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Cap nhat Vi mé6 Viét Nam quy 3 va danh gia cac sw kién quan trong:
Téng hop théng tin chinh:

- Cac nén kinh t& 16n trén thé gi¢i bwdc vao quy 4 véi nhiéu sw kién quan trong sé dién ra nhuw
bau cr Tong théng My, bau Thu twéng Nhit Ban, Trung Qudc dwa ra goi chinh sach thuc day
kinh té

- Kinh té My dang ting trwdng On dinh, thi treong ky vong My cé thé ting toc trong nhirng nim
t&i trong khi Trung Quéc dang cé ddu hiéu tao ddy va phuc hoi. Nhat Ban nguwoc lai van dang
trong giai doan binh thwong hda khoi chinh sach tién té siéu néi 16ng thap Ky trudéec.

- Kinh té Viét Nam tang trudng tot trong quy 3, lam phat dwgc ki€ém soat chat ché. Mac du vay
vé cudi quy do thién tai c6 mot s6 dau hiéu giam toc cin quan sat kj hon

- Du nén kinh té thuc van 6n dinh, do tac dong cia cac yéu td bat dinh qudc té, thi treong tai
chinh tién té Viét Nam dang cé nhitng strc ép nhat dinh. NHNN Viét Nam dang diéu tiét mot
cach nhip nhang nhwng 4p lwc van chwa duoc x6a bé.

- Thi trwdmg chitng khodn tiép tuc c6 dinh giad hdp dan. Nha dau tw c6 thé tin dung cac bién dong
ngan han dé gia ting trang thai.
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vi MO QUOC TE

Tai My, thong tin quan trong nhét ctia thi truedng tai chinh trong thang 9 1a viéc cudc hop Uy ban
thi trudmg Mé (FOMC) ctia My da két thuc voi viée cat gidm 13i sudt & mirc rat cao 12 0.5%. Trudc
cudc hop, thi tredng da c6 nhiéu ddn doan vé mirc cat gidam ky luc nay, khi ma théng thwong trong
cac giai doan trwe¢rc FOMC thwong dwa ra cac quyét dinh lién quan téi 13i sudt véi mic diéu chinh
thip hon la 0.25%.

Viéc cat gidm 1ai suat dwoc coi la mdt hanh dong than trong cta Cuc du trit Lién bang (Fed) do lam
phat dang c6 xu hwdéng gidm dan, va nén kinh té c6 dau hiéu gidm téc. Théng doc Fed Powell cho
rang day la viéc Fed diéu chinh 13i suit vé mirc trung tinh, sau khi viéc ning lai suit va thit chat
tién té da dat dwgc muc tiéu 1a nhanh chéng kim ché lam phéat. Sau cudc hop, cadc nha dau tw trén
thi treong dwa ra nhivtng dw bao rdt manh mé vé tién trinh cat gidm 1ai suit cia Fed trong phan
con lai cua 2024 va 2025, theo d6 13i suat sé dwoc cat giam khoang 0.5% nira trong nam 2024, di
keém véi doé la 1.0% trong nam 2025 va 0.5% trong nam 2026.

Lai suat chinh sach Fed (%) Chi s6 PCE (% yoy) - thué'c do lam phat Fed
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Nguén: Federal Reserve Economic Data, Bureau of Economic Analysis, GTJA RS team

Mic du vay, véi viéc cudc bau ctie Téng thdng My dang dén gan, dong thai ctia Fed c6 thé bi coi la
mot hanh déng co tinh chinh tri khi tao ra lgi thé vé két qua kinh té cho Pang cAm quyén la Pang
Dan chi va rng vién Tong thong My Kalama Harris. Cu Téng thong Donald Trump va ciling la &rng
vién clia Dang Céng hoa lan nay ciing da cé phat biéu canh bao Fed khéng nén cé nhirng dong thai
mang tinh chinh tri trwéc cudc bau ctr.

Ngay sau lan cat gidm lai suit thang 9 cua Fed, thi trvong da c6 nhirng bién dong rat bat ngo. Do
lam phét c6 xu hwéng nhich nhe tré lai, trong khi tinh hinh hinh kinh t&€ My c6 nhitng dién bién
khéi sac khi ty 1é that nghiép giam, thu nhap theo gio ting va doanh sd ban 1é cling nhw ban BDS
dwoc cai thién, nhiéu nha dau tw da dado nguwoc dw bao va khéng con ky vong vao mot 19 trinh cat
gidm ldi sudt manh mé cda Fed trong phén con lai cia 2024 ciing nhw 2025 nira.

RESEARCH DEPARTMENT | MACRO REPORT 2



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Nhan dinh vi mé Quy 3/2024

Ty I& that nghiép My (%) CPI My (% yoy)
5 7
4.2 6
L W S 9/1/2024,
3 3.3
2.5 4
2 3
1.5
1 2
0.5 1
0 0

1/1/2022
3/1/2022
5/1/2022
711/2022
9/1/2022
11/1/2022
1/1/2023
3/1/2023
5/1/2023
711/2023
9/1/2023
11/1/2023
1/1/2024
3/1/2024
5/1/2024
711/2024
9/1/2024
1/1/2020
5/1/2020
9/1/2020
1/1/2021
5/1/2021
9/1/2021
1/1/2022
5/1/2022
9/1/2022
1/1/2023
5/1/2023
9/1/2023
1/1/2024
5/1/2024
9/1/2024

Ngudn: Bureau of Labor Statistics, GTJA RS team

U'ng vién Téng théng Donald Trump ciing dang c6 loi thé & mot s6 bang chién dia, va 6ng nay da
c6 mot s6 trao d6i ngdm 4m chi veé viéc sé thay d6i ngwoi dirng dau Fed néu 0ng dac ctt. Thi truomg
My dang c6 nhirng bién dong bAt thwong sau cac dién bién gin day, khi loi suit trai phiéu trung
dai han bit ting manh mé. Loi sut trai phiéu 10 ndm cta Kho bac da virot moc 4.2% lan dau tién
sau nhiéu nam, déng thoi cac ky han 2 ndm va 5 ndm ciing gia ting. Loi sult trai phiéu dai han
nhin chung dich chuyén cung ky vong vé ting truedng, lam phat va cho thdy dwong nhw cac nha
dau tw dang dit cwoc 1on vao kha ning dic ct cia 6ng Donald Trump ciing nhw nhirng tac dong
tich cuwc vé kinh té cda chinh sach 6ng dwa ra.

Khong chi c6 loi suat trai phi€éu ma dong USD ciing ting gia manh mé so v&i cac dong tién khac khi
cac nha diu tw do tién vao thi trueong My dé hwdng mikc 13i suit cao. Mac du vay, viéc USD tang
cao cling nhw loi sudt trai phi€u dai han ting ngwoc chiéu vai ldi sudt ngan han (xu hwdng gidm
khi Fed gidm lai suat) 1a mot diu hiéu bat thwong, dong thoi cling ¢ nhirng tic dong tiéu cuc tdi
nén kinh té c6 ty 1é ng/GDP cao nhw cia My khi lam tang 1di suit v&i cac khodn vay ctia chinh phu
cling nhu tang nhip khiu va gidm sw canh tranh ctia hang héa My.

L3i suat TPCP My céc ky han (%) Chi s6 Dollar Index DXY

120
115
110
105
100
95
90
85
80

N N ) ) o) Go) ™ ™
» P PP P PP
RN IR IR IR R IR O
RO PN N I S S

Ngudn: Bloomberg Terminal, GTJA RS team
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Tai thi trworng Trung Qudc, chi s6 lam phat tiép tuc ting thip hon ky vong, cho thdy nguy co giam
phat tai thi tredng ndy van chwa hoan toan dwoc x6a nhoa. GDP trong quy 3 ctia Trung Qudc dat
mirc tang 4.6%, thap hon so véi quy trudc (4.7%) nhung van cao hon ky vong khoang 4.5%. Hién
tai Trung Qudc van kién dinh véi muc tiéu tang trwdng GDP 5.0% cho nim 2024 va di tung ra
nhiéu bién phép kich thich tai khéa ciing nhw tién té dé ho tro cho muc tiéu nay.

Cu thé NHTW Trung Quéc da dwa ra cac goi néi long tién té chwa tirng c6 trong lich s, qua d6 cho
phép cac quy dau tw, cac cong ty chirng khoan sw dung chirng chi quy nhw ETF dé thé chip véi
PBoC, dong thoi gidm ty 1& dit trir bat budc cling nhw gidm 13i suit vay thé chip BDS. Cac bién phap
nay cua PBoC da mang lai két qua tich cwc khi thi trweong chirng khoan Trung Qudc bung né, thu
hit s qua tAm cuia cic nha dAu tu trong va ngoai nwdc bao gom ca khach hang 1é 1an cac dinh ché
lon.

Lam phat Trung Quéc (% yoy) Chi s6 chirng khoan CSI 300
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Ngudn: Bloomberg, Téng cuc Théng ké qudc gia Trung Qudc, GTIA RS team

Bén canh viéc gia ting manh mé cuda thi tredrng chirng khodan, ty 1é that nghiép gin day cia Trung
Qudc ciing c¢6 xu hwéng gidm. PBoC cling tié€p tuc manh mé cat gidm cac 1ai suit cho vay cua thi
treong, qua dé cing co long tin vao quyét tim dwa nén kinh té ra khai trang thai tri tré cta chinh
pht Trung Quéc. Tuy nhién, dong vén dau tw truc tiép nwdc ngoai (FDI) vao Trung Qudc van dang
trong xu thé gidm gin diy va c6 thé sé cang suy yéu néu déng Donald Trump v&i quan diém cirng
ran véi Trung Qudc dac ctt, sé ¢ thé giy ra kho khin va kéo dai giai doan tai ciu tric, phuc hoi
cdia Trung Quoc.
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Ngudn: Bloomberg, Téng cuc Théng ké qudc gia Trung Quéc, GTIA RS team

Déi véi Nhdt Bdn, tinh hinh tai quéc gia nay cling c6 nhirng bién dong khé lwong. Lam phat tai
Nhét trong cac thang gan diy dang c6 xu hwéng ting cao hon so véi ky vong, khi chi sé CPI 16i
Tokyo dat mirc 1.8% so v&i du bao 1.7% trong khi lam phat 16i quoc gia cling & mic 2.4% so vi
2.3%. Diéu nay c6 thé thic ddy NHTW Nhait Ban (BOJ) tiép tuc tang lai suit trong cac ky hop téi,
mac du ciing cé nhirng quan ngai vé viéc tang 1ai suat lién tuc tir BOJ sé giy ra bién dong tiéu cuc
trén thi treong tai chinh toan cau nhw da tirng xay ra vao gitra nam nay.

Bén canh dién bién nén kinh té, chinh treong Nhat Ban ciing c¢6 nhitng dién bién m&i. Sau khi
nguyén Thu twéng Nhat Kishida khong tiép tuc tranh ct, m& dwong cho Pang cia dong dé clr 6ng
Ishiba gitr chtrc Thi twdng, thi Pang LDP va lién minh sau 15 nam da khong con chiém dwoc da so6
tai Ha vién Nhat. Bwéc lui nay ctia LDP 1a két qua cia mdt so vu scandal gan diy cia Pang, va cé
thé dan téi viéc 6ng Ishiba khong gitt dwoc ghé Thi twéng trong cudc bau ctr dic biét dién ra vao
ngay 11.11 toi day.

L3i suat chinh sach BOJ (%) Lam phat Nhat Ban (% yoy)
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Ngudn: Bloomberg, GTJA RS team

RESEARCH DEPARTMENT | MACRO REPORT 5



MACRO REPORT

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM) Nh;’_jn dinh vimo Qu}'r 3/2024

VIET NAM

Trong thang 10, Téng cuc Thong ké Viét Nam da cong bé tang trwedng GDP quy 3, theo d6 nén kinh
té Viét Nam tang truwedng dot pha 7.4% trong quy nay, cao hon nhiéu so véi mic ky vong trwede do,
dac biét khi Viét Nam chiu anh hwédng ndng né tir bio Yagi vao dau thang 9 v&i du kién lam GDP
giam khoang 0.15%. Nhin chung Cong nghiép va Dich vu van 1a nhirng linh vwc dau tuy, chiém ty
trong 1&n nhat cia nén kinh té trong Q3 ciing nhw dat dwgc mirc tang trudng cao (9.1% va 7.5%)
hon so véi mirc trung binh 7.4% cda ca nén kinh té.

GDP

Véi viéc ting trwdng GDP dat mirc cao 7.4%, du kién ting tredng cd nim 2024 ctia Viét Nam ndm
trong khoang 6.8-7.0% cho ca nam, la mtrc cao th 2 trong 5 nam tré& lai day chi sau mirc tang
trwdng 2022 8.02%) do nén kinh t€ mé clra trd lai sau gian cach Covid vao nam 2021. Vi viéc
tang truedng gin 7.0% trong nam 2024, Viét Nam sé virng buwéc tré thanh nén kinh té ting trwdng
nhanh nh4t khu vire Pong Nam A, va chi dirng sau t6c d6 ting ciia An Do trong cic nén kinh té c6
quy md twong doi tai chau A theo dw bao ctia IMF.

Tang trwéng GDP Viét Nam theo quy (%)
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San xuat cong nghiép

San lwong cong nghiép trong thang 9 cé sw phuc hoi so véi thang truedc dé. Chi sé san xuit cong
nghiép (IIP) trong thang dat mirc tang 10.8% so v&i cung ky nam trwéc, cao hon mirc trung binh
nam nay la 8.6%. Két qua nay hét strc tich cuc trong boi canh san xuat cong nghiép cua Viét Nam
chiu d&nh hwdng nang né tir bdo Yagi, khién mét s6 trung tim cong nghiép tai Hai Phong va Quang
Ninh phai tam nglrng san xuit dé€ tranh bao cling nhw don dep sau bao. Hoat dong logistic ciing bi
anh hwdng tir 1-2 tuan giai doan bao do ngép lut va giao thong khong thuén tién.

Trong co ciu ctia Cong nghiép, nganh Cong nghiép Ché bién, ché tao tiép tuc la déng lwc quan trong
nhit cda nganh, tang trwedng 13.1% trong thdng 9 so véi cung ky 2023. So véi thang trwedre, nganh
nay da tang téc tir mirc 9.1% cla thang trwedc do, veot xa mirc ting trung binh 9.9% clia nganh
trong 9 thang dau 2024. Tinh trong quy 3, nganh nay tang truedng khoang 11.9%, cling cao hon so
véi mire 6.0% cta quy 1 va 11.6% cta quy 2 ndm nay.

Bén canh dau tdu Cong nghiép Ché bién, ché tao, nganh Cung cip nwéc, quan ly va xtr 1y rac thai,
nwéce thai cling c6 dot pha trong thang 9 va trong quy 3. Tinh trong thang 9 nganh nay tang trwong
15.2%, thdm chi con cao hon téc d6 ctia Cong nghiép Ché bién, ché tao du ty trong nho hon. Tinh
trong quy 3, nganh nay ciing ting trieéng nhanh nhit véi téc do 16.8%, so véi mirc khiém ton 4.8%
trong quy 1 va 7.8% trong quy 2.

Trong khi d6, nganh San xuit va phan phoi dién tang truedng twong doi nhe nhang 6.4% trong
thang 9, va gidm tdc doi chit & quy 3 dat 8.0% trong khi da dat mirc 12.7% quy 1 va 13.0% quy 2.
Vi viéc dwong day 500KV mach 3 di vao hoat dong gan day, chac chin San xuit va phan phdi dién
sé tiép tuc tang trwedng bén virng va dong gép 16m vao sw phat trién cua Viét Nam.

Trong thang 9, cé xuit hién dau hiéu suy yéu ctia hoat dong san xudt tai Viét Nam khi PMI chi dat
mirc 47.3 diém, cho thiy cé xu hwéng co hep nhe ctia cdc don vi dwgc khdo sat béi S&P. Nhiéu kha
nang day la do tac déng tiéu cwc cia bao Yagi khién cac co sé bi sut gidm san lwong cling nhw tam
ngung nhan don hang méi. Hoat ddng mua hang cda cac cong ty ciling lan dau tién giam sit sau 6
thang, do don hang giam.

Maic du c6 su sut gidm, cac cong ty khao sat ciing cho biét tdm ly kinh doanh van & mitc cao, va ky
vong don hang sé ting manh tré lai trong ndm téi khi cac tadc dong tiéu cwc ngdn han tréi di. Voi
viéc khéi lrong ton dong van dang ting do san xuit nglrng tré trong bio, ting trirdng san xuit van
sé dwgc dam bdo & mirc nhat dinh trwéc khi budc vao chu ky gia ting méi cia nam 2025. Tuy
nhién, v&i cac bién dong phirc tap cda thi tredng quoc té dac biét 1a & cac nén kinh té hang dau
nhu My, Trung Qudc, Nhit Ban, can phai tiép tuc theo doi sat cac so liéu trwdre khi rit ra két ludn
chdc chan nao.
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Ngudn: TCTK, S&P Global, GTJA RS team

Tong doanh sd ban 1é hang héa va dich vu

Tong doanh sé ban 1é hang héa va dich vu thang 9 wéc dat 535.8 nghin ty déng, ting 7.6% so véi
cung ky 2023. Nhu vy ban lé tiép tuc giam tdc trong thang 9, tinh trong ca quy toc do ting truedng
ban 1é chi dat 8.4% so v&i 9.1% trung binh quy 2 va 8.8% ca nam 2024. Néu loai trir yéu t6 gia, toc
do tang trwdng ban 1é dat khoang 5.8%, cao hon so v&i mirc 5.2% cua thang 8 va cling 1a mitc cao
nhAt trong ndm nay. Mic du vdy, nim 2024 mirc ting thuc cia doanh s6 ban 1é nam trong khoang
5-6%, thap hon so v&i mirc 8-9% nhitng nim gan day.

Ban 1é hang héa van 1a nganh ty trong cao nhat trong téng doanh sé ban 18, chiém 77.2% téng mirc
ban 1&, ting trwdng 7.7% so véi cung ky 2023 va van twong dwong mirc ting clia nganh nay trong
2024 1a 7.9%. Mic du vay, trong thang 9 dich vu lwu trd, dn udng chi ting 7.9% so v&i mic trung
binh 13.6% trong 2024, va I&r hanh chi tang 1.9% so v&i trung binh 16.7% ctia 2024. Hai linh vuc
nay nhiéu kha nang ciing chiu &nh hwéng nghiém trong ctia bio Yagi dan téi sw sut gidm manh mé,
kéo theo gidm tdc cua tong doanh s6 ban 1é hang héa va dich vu. Tuy nhién v&i viéc cac cong tac
phuc hdi sau bao da dugc trién khai quyét liét, c6 thé tin rang tinh hinh sé dwoc cai thién trong Q4
nay.

Mot tin hiéu tich cwc khac cia nén kinh té la trong thang 9, Viét Nam dén khodng 1.3 triéu lwot
khach du lich nwéc ngoai, tang 20.9% so vdi cung ky 2023. Mitc tang nay tich cwc hon trong thang
8 khi s6 khach du lich t&i Viét Nam chi ting 17.7% va cling la mirc ting cao nhit trong 3 thang gan
day. Nhw vay, du lich Viét Nam da c6 sw phuc hoi virng chdc va tang trueéng khach du lich 9 thang
diu ndm dat khoang 43% so véi cung ky 2023.

Péng gép 16m nhat véi ty trong khach du lich 1a cac du khach Chau A, véi Trung Quéc (24.3% tong
s6 khach chau A) va Han Qudc (33.6%) 1a nhitng quéc gia wa chudng diém dén Viét Nam nhat.
Trung Quoc ciing la thi trwong ¢ toc do ting du khach 16n nhat trong thang 9 (49.4%) va nam
2024 (241%) cho thay vai tro quan trong clia qudc gia nay v&i sy phat trién cia Viét Nam. Véi tdc
d6 hién tai, nhiéu kha ndng khach du lich Trung Qudc sé chiém ty trong 1&n nhat véi du lich Viét
Nam ngay trong nam 2025 t&i day.
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Ngudn: TCTK, GTJA RS team
FDI

Trong thang 9 Viét Nam thu hut thém dwoc 4.3 ty USD FDI cam két, dwa tong FDI dang ky trong
nam nay lén mitc 24.8 ty USD. Pay la mirc FDi dang ky cao ky luc, virot xa mtrc 22.1 ty USD ctia 9
thang 2021. V&i két qua nay, FDI dang ky trong 9 thang ddu nam 2024 da ting trudng 22.6%, tiép
tuc khang dinh sy hip dan cta Viét Nam v&i cac nha san xult qudc té. V&i cac trong tAm hién dai
héa, xanh héa nén san xuit trong nwdc va tham gia siu rong cling nhw dich chuyén l1én cac nic cao
hon trong chudi cung trng sdn xuit qudc té, c6 thé tin twéng Viét Nam sé c¢é nhitng buwdc chuyén
minh trong nhitng nam téi day.

Giai ngan FDI trong thang Chin dat 3.5 ty USD, phu hop véi viéc gia ting manh mé cta FDI cam két,
dwa tong gidi ngan FDI trong ndm 2024 lén mirc 174.3 ty USD. Nhw vay, FDI giai ngdn da tiang
khodng 9.0% ti€p tuc cing c6 nang lwc san xudt cling nhw tao ra co hdi ti€p thu cong nghé, nang
lwe sdn xuit va cai tién nén kinh té cho Viét Nam.

Liiy ké FDI dang ky hang nam (triéu USD) Liiy ké FDI gidi ngdn hang nam (triéu USD)
40,000 25,000
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30,000 20,000
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5,000
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N 2024  e—2021 2022 emm—?2023 s 2024 e—2021 2022 emm—2023

Nguédn: B6 KHDT, GTJA RS team
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Xuat nhap khau

Xuit nhip khiu trong thang Chin van ting trudng tich cwc, tuy nhién téc dé c6 phan gidm nhiéu
kha nang do gidn doan giai doan bao. Xuat khiu trong thang wéc dat 34.05 ty USD, ting 10.7% so
v&icung ky 2023. Trong khi d6 nhap khiu dat 31.76 ty USD, ting 11.1%. Can cin thwong mai trong
thang duy tri thing du & mirc 2.3 ty USD, bé sung tich cuwc cho can cin thanh toan gitup 6n dinh
kinh té vi mo.

Tinh dén hét thang 9, xuat khau nam nay da dat 297.9 ty USD, ting 14.7% so v&i cung ky 2023.
Nhép khau ciing dat 277.6 ty USD, ting 16.8%. Nam nay nén kinh té Viét Nam dv kién xut siéu
20.3 ty USD, la mtrc xudt siéu ky luc trong nhiéu nam cho thiy vai tro ngay cang cao cia Viét Nam
trong chudi cung (rng toan cau.

Tuy nhién, v&i viéc cac quéc gia gan diy dang gia ting 4p dung cac bién phap phong vé thuwong
mai, ap dat cac hang rao thué quan va phi thué quan cung véi khd nang rng vién Donald Trump
tré thanh téng théng My va tiép tuc cac chwong trinh nghi sy theo hwéng thic ddy can bang
thwong mai véi My, Viét Nam sé d6i mat véi thach thire dé c6 thé duy tri can can thwong mai thang
dw tich cwc nhw thoi gian qua. Hién My dang la doi tac xudt siéu 1én nhit cta Viét Nam, véi mire
xudt siéu vao My khoang 104 ty USD trong nim 2023 va nam trong top 3 qudc gia cd xuit siéu vao
My 16n nhat.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng k&, GTJA RS team
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Lam phat trong tim ki€m soat nhwng dw Kién ap lwc gia tang trong nhirng thang téi

Chi s6 CPI thang nay chi tang 2.63% so véi cung ky 2024, gidm manh so véi miee dinh 4.44% cta
thang Nam. Nhw vy, lam phat trung binh nam nay chi con & mirc 3.88%, thap hon so v&i mirc tran
cac nam trwdee (4.0%) va an toan véi chi tiéu nam nay (thap hon 4.5%). Yéu t6 gidp 6n dinh lam
phat quan trong nhit trong thang la sw sut giam ctia gia xang, pht hop véi xu hwdng gidm gia dau
trén thé gi¢i. Nho sy gidm gia mat hang quan trong nay, chi s6 CPI d6i véi linh viee giao thong giam
5.33% so v&i cling ky 2023, cling v&i viéc linh viee thong tin lién lac ¢6 chi phi gidm dan do sy phat
trién ctia cong nghé va co s¢ ha ting (giam 0.42% so vudi cung ky 2023, trung binh 9 thang giam
1.19%) da giai toa ap lwc vé lam phat, du nén kinh té tiép tuc ting triedng an twgng va chinh sach
tién té theo hwdng néilong.

Mic du vay, do gia dién gan day dwgc diéu chinh ting khoang 4.8%, nén CPI nhiéu kha ning sé
khong gidm sau trong nhirng thang t&i ma duy tri quanh mirc 3.5-4.0%. Nhin chung, mirc tang nay
clia CPI 12 hop 1y va ndm trong tinh todn cta cic c6 quan quan ly, tiép tuc 1a yéu td tich cuc cho 6n
dinh vi mo va thic diy tang trwedng cua Viét Nam.

8.0 2.0 Trung binh lam phat theo nganh 9 thang 2024
1.5 o,
%
6.0 ‘ 1o (%)
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- i (1.0) 4.0
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Nguédn: TCTK, GTJA RS team

Theo théng tin tir Tong cuc Thong ké, tin dung cudi thang 9 dat khodng 8.53-9.0%, hét strc tich cuc
so v&i chi tiéu 15% ndm nay. Véi tdc do tang truedng nay, viéc ting trwedng tin dung pht hop véi
muc tiéu dé ra ddu nadm 12 hoan toan nam trong tAm tay cia NHNN va c4c t6 chirc tin dung.

Bén canh viéc tin dung tang truwdng tich cwc, gop phan khong nhé vao sw phat trién cta kinh té
Viét Nam, theo SBV tong s6 du huy déng toan hé thdng dang thap hon tong s6 du tin dung vao
khoang 200,000 ty VND. Con s& nay dwoc bu dap thong qua von chid sé hitu cia ngan hang, va vi
vay khéng c6 ap lwc thanh khoan hay rdi ro 1én hé thong.

Mic du vay, tinh hinh huy dong von cho nén kinh té tir phia cic NHTM dwong nhw dang c¢6 phin
cham so v&i tin dung. Do tin dung du kién tdng tredng manh mé trong quy 4 (khoang 6% trong
quy so véi mirc 8.5-9% cho cd 9 thdng ddu ndm), nhw vy huy déng von can phai dworc cai thién
manh théng qua viéc gia tang 1ai suit va toi wu hoa cac nguoén von ndi bd tir phia cac to chic tin
dung.
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Viéc lai suat gia tang c6 thé sé giy ap lwc nhit dinh 1én cac t6 chic c6 ty 1€ no cao hodc bang can
déi tai chinh thiéu lanh manh, tuy nhién day sé la hién twong mang tinh cuc bé va c6 anh hwdng
han ché t&i toan bd thi treong do cac doanh nghiép Viét Nam da cha déng tich cwc tai co ciu trong
2 nam gan day.

Dién bié&n I4i suat Vnibor (%)
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Nguén: Bloomberg, GTJA RS team
Strc ép ty gia quay tré lai

Maic du tiép tuc dwoc hd tro bdi can cin thwong mai thing dw va dong von FDI, viéc dong USD ting
gid manh khi lgi suit tai My tang cao da gay ap lwc dang ké 1én VND, khién ndi té ctia Viét Nam mat
gia trd lai vao dau thang 10. C6 thoi diém ty gid da cham mikc gidm cao nhat hoi gitta ndm, méc du
sau d6 6n dinh tr¢ lai nho sw can thiép kip thoi cia NHNN

Du kién trong thoi gian téi ty gid c6 xu hwéng neo & mikc cao do c¢6 dang c6 nhu ciu thanh toan
cua cac to chirc theo ké hoach, dong thoi viéc nhip khau cho san xult cudi ndm ciing sé lam tang
lrong mua ngoai té trong ngin han. O chiéu ngwoc lai NHNN Viét Nam da can thiép nhanh chéng
cling nhw bang cac bién phap linh hoat, quyét liét 6n dinh thi trweong nén sé khong c6 nhirng tac
dong tiéu cuc lon trong nam nay.

Nhin theo chiéu dai hon, ap lwc 1én VND sé gia ting do strc manh cia USD ciing nhw lgi suit dai
han tai My. Diéu nay c6 thé 1am han ché kha ning hd tro kinh té thong qua chinh sach néiléng tién
té cua SBV.
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Dién bién cac dong tién tir dau nam 2024
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Nguén: Bloomberg, GTJA RS team
Dién bién thi tredrng chirng khoan

Trong thdng Chin, da ban rong ctia nha dau tw ngoai ti€p tuc suy yéu, chi con ban rong khodng 2.3
nghin ty VND so v&i mirc ban rong 3.3 nghin ty trong thang Tam. Dy cling 1a mirc ban rong thap
so v&i dinh 14 nghin ty vao cac thang gitta nam. Bén canh d6 khoadng 2.7 nghin ty la giao dich thoai
von cia Commonwealth Bank sau nhiéu ndm dau tw chién lwoc vao ngan hang VIB, va néu loai trir
khoi lwong nay thi cac nha diu tw ngoai trén san chirng khoan da mua rong tré lai trong thang
Chin. Nhin chung day ciing phu hop véi quan sat cia chung t6i khi cdc phién mua rong cua nha
dau tw ngoai da tré lai nhiéu hon. Xu hwdng nay tiép tuc dwoc quan sat thiy trong phin dau thang
Muoi.

Thi tredng chirng khoan Viét Nam trong thang 9 va phan dau thang 10 van dao dong quanh vung
1250-1300 diém, mic du c6 nhiéu thdng tin tich cwc hd tro. Nhiéu kha ning diy 1a do tic dong cua
dong tién yéu vao hoat dong dau tw chirng khoan, do da bi hat qua kénh san xuit kinh doanh tir
viéc tang tredng manh cda tin dung so véi huy dong von nhw da dé cap. Véi viéc thanh khoan trén
thi treong tré nén yéu di tir tic dong cua dong tién gian ti€p giam sut, nhiéu kha nang thi trwong
chirng khoén sé chwa c6 dot pha trong thoi gian ngan han.

Giao dich nha dau tw ngoai
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Nguén: Bloomberg, S& CK Hé Chi Minh, GTJA RS team
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Nhin tir géc do vi mo va chinh sach, nén kinh té Viét Nam dang & thoi diém rat hip dan do ting
trwdng kinh té cao, chinh sach thu hit dau tw hdp din va quyét tim manh mé phat trién thi trwedng
tai chinh dén tir Chinh phu va co quan quan ly. Viéc lam phat thip ciing tao diéu kién thuén lgi cho
cac chinh sach khoi thong dong tién tai thoi diém phu hop, tao thuén loi cho giao dich trén thi
treong.

Vé&i mirc dinh gid thap trong lich st va cac diéu kién thuén loi cia vi mo, chinh sach, chiing téi tiép
tuc khang dinh sw hip din dai han cua thi treong chitng khoan Viét Nam. Mic du vay, s thiéu
< 2 7 by N ~ 7 YRR iy by n ~ N ~ 7 7 7 A n
vang cua cac nha dau tw to chirc véi tam nhin va nguén von dai han cling cac danh gia chiéu sau
trén thi tredng 1a mot diém bat loi, dAn téi viéc dinh gia trong ngan han thip hon nhiéu so véi lich

st.

Sw thiéu hut cta dong tién va cc dién bién khé lwong cta thi tredmng qudc té cling dong gop thém
vao su thi€u hiéu qua hién tai cta thi trudng chirng khoan Viét Nam. Tuy nhién chic chan day la
cAc y€u t6 ngan han va sé dwoc cai thién trong thoi gian téi, dic biét 1a sau cac cudc bau cir tai My
hay Nhat trong thang Muoi Mot.

Nhuw viy, thi trweong hién tai 1a co hoi tot cho cac nha dau tw cé hiéu biét va c6 ngudn vén virng
vang. Cac nhip diéu chinh t&i day sé 1a thoi diém rat thich hop dé gia ting nam giit, va mang lai ty
sult sinh loi cao trong nhitng ndm t&i day.
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Nguén: Bloomberg, FiinPro, GTJA RS team
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhuan ky vong t}‘r 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬁg ty/ n;génl)ll c6 trgién vong kém tich cuc
Ban Ty suit lgi nhuan ky vong r}h(’) hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty suit lgi nhudn trung binh nganh so véi VN-Index 1ém hon 5%
Vwot troi < i \ .
o Hodc trién vong nganh tich cyc
A Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap
Ty suit lgi nhudn trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cido nay nhw mét ngudn tham khao va
khong nén xem bao cdo nay la ndi dung tw vdn dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan b trach nhiém déi véi quyét dinh dau tw cta chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét
Nam khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao la hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hoic tirng phan théng tin hay y kién nao dwgc dé cip trong ban bao
cao nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu td khac nhau, bao
gom chat lwong va dé chinh xac ctia nghién ciru, phan héi ciia khach hang, yéu té canh tranh va doanh thu ctia céng ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, Téng gidm déc, nhin vién cé thé c6 mot moi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bit ky khoan d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd lwc dé chuin bi b4o c4o trén co s& thong tin dwoc
cho 12 dang tin cy tai thoi diém céng bd. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cc quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo tai thoi di€ém cong bd va khdng dwoc
hiéu 12 quan diém ctia Cong ty c6 phén chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao trwdc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dAu tw bao gobm nha diu tw té
chirc va nha dau tw c4 nhin cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé c6 cac xung dot lgi ich danh hwdng dén tinh khach quan clia ban b4o cdo nay.

Noi dung ctia bao cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin cir d€ Nha dau tw
hay mot bén th ba yéu cau Cong ty cd phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu ndo véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw ctia Nha ddu tw va/hodc ndi dung ctia bio cio nay.

Ban bio cdo nay khéng dwoc sao chép, xuit ban hoic phan phéi lai bdi bat ky déi twong nao cho bat ky muc dich nao

ma khong c6 su cho phép bing vin ban clia dai dién c6 thdm quyén cta Coéng ty ¢ phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dAn nguén khi trich dan.
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(024) 35.730.073 bitn thoai. Quéc Té, P. 6, Q. 3, Tp.HCM
Pién thoai dit 1énh: (024) 35.730.073 Pién thoai:
(024) 35.779.999 Fax: (024) 35.730.088 (028) 38.239.966
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