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TOM TAT NOI DUNG BAO CAO

Thi trudng trong thang 3/2024 va trién vong cua thang 4/2024:

Boi canh thé gidi: Cudc bau ci My dang tréd nén néng han khi nhiing sé liéu khao sat vé 2 dang dang tugng doéi can bang. Kinh té
toan cau dang dan cé nhiing tin hiéu tich cuc khi lam phat dang gidm nhanh hon du kién & nhiéu khu vuc trén thé gidi. Tuy nhién,
hoat déng xuat nhap khau clia Trung Qudc tiép tuc la van dé I8n khi cac s6 liéu vé su phuc hoi kinh té tai qudc gia nay chua quéa kha
quan.

Kinh té vi mé Viét Nam: Tang trudng GDP Viét Nam van thap hon ké hoach chinh phd dé ra, ching téi cho rang mic tang trudéng
GDP cho ca nam 2024 vao khoang ~6% la phu hdp trong béi cdnh Chinh phd va Ngan hang nha nudc can can déi gita viéc phat
trién kinh t&, binh én ty gid va kiém ché lam phat. Hoat ddng san xuat trong quy 1/2024 tiép tuc 8 muic tuong déi thap va dac
biét trong thang 3 Chi s6 nha quan tri mua hang (PMI) nganh san xuat Viét Nam trong thang 3/2024 xudéng duéi ngudng dudéi
50 diém, chi dat 49.9 diém. Lam phat van tiép tuc trong muc kiém soat du gid dién va giad gao tiép tuc tang. Ty gid sé tiép tuc |13
diém ndéng trong thai gian t&i khi VND da mat gid gan 3% tU dau nam dén nay va co thé can dén cac bién phap can thiép ré rang
han tU phia Ngan hang Nha nudc.

Thi trudng chiing khoan Viét Nam: Tinh dén hét thang 03/2024, VN30 ddng trd thanh nhém tang diém tich cuc nhat dat hiéu suat
14.6% YTD va nhdm VNMID cung VNSML cling dang dan bat kip da tdng. Thanh khoan trung binh/phién thi trudng vuct muc dudng
trung binh 5 thang ghi nhan muc cao nhat trong vong 5 thang qua dat han 26,700 ty VND/phién.

Cac nganh quan tdm trong thang 04/2024: Du lich va Hang khéng - Xuat khau gd.
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1. BOI CANH TOAN CAU

1. Cuéc bau cu Tong thong tai My dang tré nén néng hon

Theo cudc khao sat cla cdc dan vi truyén théong I8n nhu The
Economist, Wall street journal,.. cudéc canh tranh cho vi tri
Tong thdng My dang tré nén rat sat sao truéc cudc bau cu
du ki€n t6 chic vao cudi nam nay khi hai Ung vién la cuu Téng
théng Donald Trump va dudng kim Téong théng Joe Biden
dang cé ty 1&é ngudi ing hd bang nhau tinh dén thai diém hién
tai. Chung ta da trai qua rat nhiéu séong gidé trong khoang 8
nam trg lai day (trade war, Covid-19, réi loan chudi cung Ung do
chién tranh Ukraine,...), tuy nhién cé thé thay chinh sach cua My
dudi thai Joe Biden “nhe nhang va dé doan” hon so v38i ngudi
tién nhiém cuda éng trong sudt khoang thai gian nam quyén.
Dac biét, két qua clia cudc bau cu tai Thudng vién va Ha vién
mdéi quyét dinh phan I8n nhiing gi tédng théng cé thé lam
trong nhiém ky thd 2 cda minh. Theo phan tich cla Cook
Political Report., Dang Cdng hoa dang cé cd hdi gianh dudc
Thugng vién cao hon nhung Bang Dan chu lai chiém da s6 ghé
tai Ha vién. Su chia ré gita Nha Trang va Qudc hoi sé khién
Trump kho cé thé kiém sodt cac van dé lién quan tdi viéc bod
nhiém, thué quan va hoat déng thucong mai toan cau nhung sé
khoéng thé ra quyét dinh cac van dé vé thué suat va chi tiéu.
Néu kich ban nay xay ra, cdc nha dau tu nén xem xét can trong
cac chuadng trinh nghi su va chinh sach cua Trump, dac biét la
chinh sadch thugng mai va déi ngoai.

Khao sat cua The Wallstreet Journey cho thay sé lugng ngugi ung hd
Téng théng Joe Biden va Donald Trump dang rat can bang

0%

Biden 46%

Trump 46%
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S6 ludgng ghé& ciia moi dang dang trd nén can bang tai ca Thudng vién

va Ha vién My thdi diém hién tai
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Nguén: Standard Chartered, AseanSc Research
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1. BOI CANH TOAN CAU

2. Kinh té toan cau dang c6 dau hiéu hoéi phuc
Uéc tinh téc do tang trudng GDP nam 2024 tai cac khu vuc I6n

6%

+  Quy Tién té Qudc té (IMF) du bao tang trudng kinh té toan
cau nam 2024 va 2025 lan lugt la 3.1% va 3.2%, cao hon 0,2 5%

diem phan tram (2024) so v3i Bao cao Trién vong Kinh té Thé 4%
gidi (WEOQ) thang 10 nam 2023 nhg su 6n dinh tét hon du kién
v . ~ ~ A . ~ sy 2. LN 3%
tai My va mot so6 thi trudng va nén kinh té&€ mdi ndi. Tuy nhién,
day van la muc thap haon trung binh lich s (2000-2019) la 2% II
alll un II II

3.8%, do cac “lan gidé ngugc” nhu Ngan hang Trung udng Chau -
Au tang lai suat chinh sach dé chéng lam phat, chinh sach tai
khda that chat trong bdi canh ng cao anh hudng dén hoat . Mg Chau Au Anh NhatBan  Trung Quéc EM Toan cau
dong kinh té va nang suat lao déng thap. W2023A W2024E 2025F

+ Lam phat dang giam nhanh hon du kién 8 hau hét cac khu
vuc nha chinh sach tién té that chat bat chap cac van dé vé
phia cung chua dudgc gidi quyét triét dé. IMF du doan lam

Lam phat thé gidi tiép tuc di xuéng trong nam 2024
8%

7%

phat toan cau du kién sé giam xuong 5.8% vao nam 2024 va » P
Xuéng 4.4% vao nam 2025, v8i du bdo nam 2025 dudc diéu :

chinh tang lén. V&i viéc gidm lam phat va tang trudng bén Z /J/

ving, kha nang xay ra mot dgt suy thodi manh da giam di va -

rf{i ro déi vai tang trudng toan cau nhin chung 3 muc can . __\

bang. Vé mat tich cuc, viéc gidm lam phat nhanh hon coé thé <)

1%
dan dén viéc ndi long hon nlia cac chinh sach tai cdc quéc gia o
dang phat trién, dac biét & khu vuc Chau A 2020 2021 2022 2023 2024

My ANnh esm—ChauAu
Ngudn: IMF, Bloomberg AseanSc Research
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1. BOI CANH TOAN CAU

3. Hoat déng xuat nhap khau cua Trung Quéc ti€p tuc la van dé I1én

Hoat dong san xuat va tiéu dung cua Trung Qudc hoi phuc véi toc dd

Mot trong nhiing ky vong I8n clia nam 2024 dén tu da hoi cham

phuc clta hoat dong thuong mai toan cau va Trung Quéc o

déng vai tro then chét. Ba van dé I6n chung ta can luu tdm =

trong viéc danh gid boi canh thuogng mai cda Trung Qubc e

bao gom: >

5 X . ; . X 0%

1. Van con ton tai su khéng chac chan vé su phuc hoi kinh o
té toan cau, dan téi su cai thién vé nhu cau tiéu thu hang oo
nhap khau clia cac quéc gia I8n phuc héi cham chap. .

2. Chu ky gidm hang tai My s3p két thdc va nam 2024 du \\'v@w\% 149\'»ﬁ\w&%\ﬁ:&&a\%‘sﬂg@i@%‘g&o\w@\\w&@\’vrﬂ\\’v A)w\’L ADA,\W Al\’vorﬂ;\%%A)(o\’ﬁsqu\’v&ngopﬂao)\’vo&o\’v&c)\\’yﬁﬁ\@v
ki€n sé chuyén sang giai doan bd sung hang, cé thé danh San xust cong nghiép B0 1& hang héa
ddu mot chu ky bé sung hang yéu va tac dong han ché Ty Ié xuat khau trén GDP cua Trung Quéc quay dau suy giam trong ndm
dén tdng trudng xuat khau. vUa qua

40%
3. Xuat khau “ba mat hang mdi” (bao gom xe nang lugng s
sach, pin lithium va quang dién) thidc day tang trudng. 209

Thap dinh diém khi xay ra

+ Do do, trong diéu kién trung lap, xuat khau cua Trung Quéc % v ~asse
du kién sé tang trudéng duong nhe, dat 3% cho ca nam 212; | | | | |
2024. Cu thé, kich ban co séAcho nam 2024 bao gom viéc 10; | I I I I | | |
Ngan hang Trung udng chau Au va Cuc Du tr{f Lién bang bat »
dau cat gidm 1ai suat trong quy 3, véi téc do tang trudng kinh 0%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

t€ toan cau du kién sé on dinh, day tang trudng thusng mai
héng hda toan Céu tr(3 |a| muc 3%. Nguén: Statista, Investing, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

1. Ting trudng GDP c¢é cai thién nhung van thap hon ké hoach Chinh phta dé ra

Tang trudng theo quy ting nhém nganh trong khau phan GDP 5 Quy

. “ . . . an nhat
+ Trong quy 1/2024, tang truéng GDP thuc té cua Viét 9
= \ONg, [am nghiép va thdy san mmmm Cong nghiép va Xay dung = Dich vu

Nam chi dat 5.66% YoY, thap hon muc tang quy gan Thué san pham tril trd cap san pham —le=Tang trung GDP
nhat 13 6.72% nhung cao hon dang ké so véi cung ky
nam ngoai (3.41%). Trong do, khu vuc néng, 1am nghiép
va thly sdn tang 2.98% YoY, déng gép 6.09% vao muc tang
tdng gia tri tdng thém cua toan nén kinh té&; khu vuc céng )
nghiép va xay dung tang 6.28% YoY, dong gop 41,68%; khu 2
vuc dich vu tang 6.12%, déng gop 52.23%. Vé st dung GDP um
quy /2024, tiéu dung cudi cung tang 4.93% YoY, déng gop

56.77% vao téc dbé tang chung; tich |0y tai san tang 4.69%

YoY, déng goép 24.07%; xuat khau hang hda va dich vu

tadng 18% YoY; nhap khau hang hda va dich vu tang 17.08% Co cau GDP quy 1/2024 cua Viét Nam
YoY, chénh léch xudt, nhap khau hang hda va dich vu
dong gop 19.16%.

+ VGi két qua hién tai, mlc tang trudng GDP cho ca nam
2024 vao khoang ~6% la phu hdgp trong bdéi cdnh Chinh
phu va Ngan hang nha nudc can can doi giia viéc phat
trién kinh té&, binh 6n ty gid va kiém ché lam phat. Mot nén
tang kinh té bén ving sé luén can thiét hon viéc phat
trién néng vaéi hé qua tiém tang trong dai han.

X
©
n
©

6.17%
6.24%
6.28%
6.12%

- 290%

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024

9%
= Nong, lam nghiép va thuy
san

= Cong nghiép va xay dung

= Dich vu

43.48%

Thué & trg cap

Nguébn: GSO, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

Hoat déng san xuat trong quy 1/2024 tiép tuc é muc
tuong doi thap. Gia tri tdng thém toan nganh céng nghiép
quy 1/2024 udc tinh tang 6.18% YoY (cung ky gidm 0.73%
YoY), tang 3 54 dia phuong va giam 3 9 dia phuadng trén ca
nudc. Cu thé, nganh céng nghiép ché bién, ché tao la dong
luc tang trudng cuda toan nén kinh té vai toc do6 tang 6.98%
YoY; nganh san xuat va phan phoéi dién tang 11.97% YoY;
nganh cung cap nudc, quan ly va xd ly rac thai, nudc thai
tang 4.99% YoY; riéeng nganh khai khoang giam 5,84% YoY
(san ludgng khai thac than giam 0.3% YoY va dau mo thdé
khai thac giam 3.2% YoY).

Sau khi cai thién nhe trong hai thang dau nam 2024, Chi
s6 nha quan tri mua hang (PMI) nhganh san xuat Viét
Nam trong thang 3/2024 xudéng dudi ngudng dugi 50
diém, chi dat 49.9 diém phan anh muc dd thu hep cula
nganh san xuat trong thang vla qua. Cu thé, ca san lugng
va sb lugng don dat hang mdi déu giam phan anh nhu cau
thap, do dé chi phi dau vao tang chdm haon va gid ban dau
ra giam. Day da la lan gidam thu 2 trong chi riéng 3 thang
qua Mac du vay, niém tin vé muc dé hoi phuc cla céac
doanh nghiép duy tri 3 muc cao, do dé ho san sang tuyén
thém nhan vién vai téc dé nhanh haon.

-20%

2. Hoat déng san xuat ti€p tuc cai thién nhung véi téc dd cham

Taéng trudng chi s6 SXCN trong 1 ndm qua
40%
30%
20%
10%
0%

-10%

-30%

04-2023 05-2023 06-2023 07-2023 08-2023 09-2023 10-2023 11-2023  12-2023 01-2024 02-2024 03-2024

mmmmm COng nghiép ché bién, ché tao
Cung cap nudc va xU ly chat thai

mmmm Khai khoang
. S3n xuat, truyén tai va phan phdi dién
e=@== TOan Nnganh cong nghiép

Chi sé Quan tri nha mua hang (PMI) cua Viét Nam hang thang tu dau nam
2023 t3i nay

52 M X

o (@)
51 n n
- e []
49 % l
o
48 NI
47
46
45
N 0 ¢ x S A > o o Q Q
< @ © & <2 <2 R ) <O & ) &
< R & NS & NS & N &2 N RS

2023 m2024

Nguébn: S&P Global, GSO, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

3. Nhu cau tiéu dung trong nudc chua dudc nhu ky vong

Tong muc ban Ié hang héa & dich vu 2 nam via qua
+ S& liéu cla Téng cuc Théng ké chi ra tdng muc ban lé 600,000 60%
hang héa va doanh thu dich vu tiéu dung thang 3 uéc
dat 509.3 nghin ty dong, tang 0.5% MoM va tang 9.2%

500,000

YoY, trong dé cé dong goép tich cuc cla nganh du lich. e 0%
Trong dé, nhém dé dung, dung cu, trang thiét bi gia dinh 500,000
tang 16% YoY; may mac tang 10.1% YoY; dich vu Iuu trd, an 200,000 20%
ubng tang 15.8% YoY; du lich |G hanh tiép tuc phuc hoi 100,000
manh, tang 66.1% YoY trong khi nhéom hang luong thuc, 0%
thuc pham tang cham nhat, chi dat 11.6% YoY. Orﬁo’ﬂ oﬂoﬂ O@gp’ﬁ' O%;Lo’f‘ \O;Loﬂ \157,07} Olgo’f’ OL«'LOfJ 0@307/6 O%pr’ \0,79143 \nﬂof’ Oﬁﬂo’ﬂ*

+ Tinh chung quy 1/2024, tong muc ban Ié hang héa va
doanh thu dich vu tiéu dung theo gia hién hanh udc mmmm Bn 1é hang héa memmm Dich vu Iuu trd, 3n udng Dich vu It hanh Dich vu khac =% YoY TMBL HH&DV
dat 1,537.6 nghin ty dong (+8.2% YoY trong khi quy 1/2023 Tuong quan téc doé tang trudng theo thang cac loai hinh ban Ié hang héa
tang 13.9% YovY), néu loai tru yéu to gia tang 5.1% YoY (quy m Dich vu luu trd, 3n udng Dich vu Iif hanh m Dich vu khac m B4n & hang héa
/2023 tang 10.1% YoY). Bay dudc danh gia l1a muc ting 40% 5 ;
tugng déi thap, phan anh nhu cau tiéu dung trong nudc 30% “ - §
cham. 20% £ 3 g . £

«  Pic biét, nhu cau tiéu dung hdi phuc kém tai cac tinh o B8 - 2 % .
thanh Ién. V3&i doanh thu ban Ié & tung khu vuc nhu sau: 5 Jm i B I . 8._ . I | -
Quang Ninh (+9.8% YoY); Hai Phong (+9.7% YoY); Khanh - - . 'O\O - .-
Hoa va Long An (+9.1% YoY); Binh Dudng, BDéng Nai, Can 0% 2 N < r
Tha cung (+7% YoY); Da Nang (+5.9% YoY); Thanh phd Ho6 -20% G

03-2023 04-2023 05-2023 06-2023 07-2023 08-2023 09-2023 10-2023 11-2023 12-2023 01-2024 02-2024 03-2024

Chi Minh (+5.8% YoY) va Ha Nai (+4.7% Yov).

Nguén: GSO, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

4. Ap luc lam phat gia ting nhung van trong tam kiém soat

Phan tach CPI ra thanh tung linh vuc

+ Hét hiéu ung Tét Nguyén dan, chi s6 gia tiéu dung o
(CPI1) thang 03/2024 giam 0.23% MoM; tang 1,12% YTD 5%

va tang 3.97% YoY. Trong 11 nhdm hang hda va dich vu 4%
tiéu dung chinh, cé 7 nhém hang giam gid va 4 nhém %
hang tang gia. Trong do, chi s6 gid nhém nha & va vat
liéu xay dung thang 3/2024 tang cao nhat (+0.29% MoM)

2%

1%

0%

gua do lam tang CPI chung 0.05% trong khi gia nhém o
thuc pham thang 3/2024 giam manh nhat (-1.19% MoM) 2%

+ Tinh chung ca quy 1/2024, CPI tang 3.77% YoY - muc g
tang tuong doi cao va tiém can vung 4-4.5% muc tiéu ° m— 130G 50 va dich vu 3n ung D6 USNg va thusc 13 May mac, ma nén, gidy dép
ma chinh phu d3 dé ra cho nam 2024. Mot vai yéu t& SPAIEARE mlpyprhidyiher badd o e e
chinh khién CPI c6 muc tang cao dén tu viéc gid gao Chi s6 gia san xuat PPI
tang 21.7% YoY trong khi chi s6 gid dién & nudc cling dat .
muc tang ~10% YoY. Mac du vay, lam phat cé ban quy 10%

1/2024 chi tang 2.81% YoY. Z:

« Ap luc gia dau vao san xuat khéng qua I8n khi san xuat 4% ‘\9’9’6
san pham néng, 1d8m nghiép va thly san udc tang 3,4% ;j \\\\/_w
QoQ va tang 581% YoY trong quy 1 nam nay, san xuat 2%
d}ch vuA’UOc ‘Eang 1.97% Qo('g va"’tang 7.15% YoV, s?n X'L;Jat e P N N S S N A A P S S P
san pham céng nghiép udc giam 0.64% QoQ va giam O I U L s A TS e AP GRS U LG Gy LS L A

0.56% YoY. Chi s6 gid nguyén nhién vat liéu dung cho san
xuat quy /2024 tdng 1.39% QoQ va tang 1.25% YoY.

am@mm NONg, 1dM, thly sdn  e=@m=m Cong Nnghiép Dich vu

Nguén: GSO, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

5. Cac hoat dong dau tu ti€p tuc cai thién

Trong quy 1/2024, vén dau tu thuc hién toan xa hoi theo
gia hién hanh uéc dat 613.9 nghin ty dong, tang 5,2%
YoY da phan anh tinh hinh san xuat kinh doanh trong
nudc cod xu hudng phuc hoi 3 nhiéu nganh, Iinh vuc, tuy
nhién day van la muc thap khi mdi chi hoan thanh 13.8%
ké hoach nam 2024. Trong khi dé, von dau tu céng chi dat
12,3% tdng ngudn von thudc ké hoach von kéo dai va ké
hoach von 2024 Thd tudng Chinh phu giao.

Dong von FDI vao Viét Nam tiép tuc duy tri da tang trong
cac thang vUa qua. Theo s6 liéu via dugdc Cuc Dau tu nudc
ngoai, BO K& hoach va Bau tu via cong bd: Quy 1/2024, da
c6 hon 6.17 ty USD vén dau tu nudc ngoai diang ky vao
Viét Nam, tang 13.4% YoY. Trong dé, von dang ky mdi dat
hon 4,77 ty USD (+57.9% YoY), von tang thém dat 934.6
trieu USD (-22.6% YoY); con von dau tu thong qua gop von,
mMua co phan dat hon 466 triéu USD (-61.7% YoY). Tucng tu,
von giai ngan dat 4.63 ty USD, tang 7.1% YoY. Nh3 viéc
tich cuc cai thién méi trudng dau tu, hang loat cac du an
mMd3i RS rang dong von FDI sé ti€ép tuc la 1trong 3 mUi nhon
gilp kinh té Viét Nam phat trién trong giai doan sap tdi.

Toc dd tang trudng Pau tu Cong & Ty 1é hoan thanh ké hoach nam 2024

90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

Von FDI dang ky theo linh vuc trong quy 1/2024

o
)
o
o
M

36,740

28,078

024 2023

o% o2
B PN
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Ty |& hoan thanh 2024

= CoNng nghiép ché bién, ché tao

Bat déng san

= Xay dung
=Y té
= Dich vu luu trd & an uéng

Khoa hoc céng nghé

= Ban budn ban lé + stfa ch{fa xe may
= San xuat, phan phdi dién, khi, nudc, diéu hoa

Van tai kho bai

= Noéng, 1am, thdy san

= Gido duc & dao tao

= C3p nudc, xU ly chat thai
= Théng tin truyén thong

Hoat dong hanh chinh va dich vu hé trg
Khai khoang

Tai chinh, ngdn hang bao hiém

Hoat déng dich vu khac

Nguén: GSO, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

6. Xuat nhap khau hoi phuc, tuy nhién ty gia dang la van dé néng cua nén kinh té

+ Hoat déng Xuat nhap khau trong quy 1/2024 da cho thay
muc do hoi phuc tét. Cu thé trong thang Ba, tdng kim
ngach xuat, nhap khau hang hda udc dat 65.09 ty USD, tang
35.6% MoM va tang 12% YoY. Tinh chung quy /2024, téng
kim ngach xuat, nhap khau hang hda dat 178.04 ty USD,
tang 15.5% Yo, trong dé xuat khau tang 17% YoY; nhap khau
tang 13.9% YoY. MY tiép tuc |a thi trudng xuat khau I8n nhat
cula Viét Nam v3i kim ngach udc dat 26.2 ty USD

« Can can thuong mai hang héa thang Ba udc tinh xuat siéu
293 ty USD. Tinh chung quy /2024, cdn can thuong mai
hang héa udc tinh xuat siéu 8.08 ty USD (cUng ky nam
trudc xuat siéu 4.93 ty USD). Trong d6, khu vuc kinh té trong
nudc Nhap siéu 4.49 ty USD; khu vuc cé von dau tu nudc
ngoai (ké ca dau tho) xuat siéu 12.57 ty USD.

+ Ty gia la diém néng cla nén kinh té Viét Nam trong thdi
gian qua khi tdang néng, vugt méc 25,000 VND/USD trong
thai gian qua. Tinh tU dau nam tdi nay, VND da mat gia
khoang 3% va day la moét muc kha quan ngai, do dé kha
nang cao trong thai gian sap téi NHNN sé cé nhing bién
phap quyét liét han (thay vi chi hdt tién qua kénh tin phiéu)
nham gidm bdt ap luc 1én Viét Nam dong.

Tang trudng YoY xuat nhap khau cua Viét Nam tud dau nam 2023 - nay
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mmmm Nh3p Khau e Can can XNK (RHS)

4%
4%
3%

3%
2%
2%
',\
1% 4

1% T ——— ./ ~_ -
——
0% e
1%
th ,le be< ’7}‘ ’lb‘ be< r)/b( be< ’lb‘ fLIx ,le be< ’Ll)‘ be<
o o 0 o S a0 S O S e S o S o
\\0\\ 0\\0@\ \\\5\ \\ﬂ\ 0\\@\ S ’L\O%\ 0'7"\7/\ S ”L\\q\ S 'Z«\’)’b\ 04)\0“\ 4)\\\\ 6\\@\ 6\1«9\ o“\O\\

Ty gid trung tam Ty gid VCB ban Ty gid Tu do

Nguén: GSO, SBV, AseanSc Research
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Il. KINH TE Vi MO VIET NAM

7. Ngan hang Nha nudc tich cuc can thiép vao thi truéng 2 dé kiém soat ty gia

Hoat dong thi trudng mad va lai suat ON trong 1 nam gan day

« Sau khoang thgi gian dai hat rong VND thong qua kénh
tin phiéu (téng gia tri hon 171 nghin ty), NHNN da dao
chiéu bom rong qua reserved repo trong moét vai phién
tré lai day. Dong thdai, 1ai suat lién ngan hang da cé thdai

100,000 7%

50,000 6%

L, il i

0 | e Y O TTTTTITITRES 59

-50,000
diém vugt muic 4% phan anh thanh khoan trén thj trusng 2 100,000 e
da cé dau hiéu cang thang. Co thé thay, viéc hut rong VND 150000 %
qua k&nh OMO nham kiém ché ty gia da khéong dat dugc 200,000

- 2%
hiéu qua nhu ky vong, do dé NHNN nhiéu kha nang can su 250,000 ’/\\ / 1%
-« N M

dung cac bién phap manh hon dé xd ly van dé ty gia trong 300,000 0%
ngan han ma van dam bao dugc thi trudng ngoai té théng
thodng, ddm bao cac can doéi chung ngoai té&, cling nhu dap

KL luu hanh Tin phiéu KL luu hanh Reverse Repo mmmmm Bom hit tién rong e [ 3i suat BQ lién NH ky han qua dém

Ung dudc nhu cau cac doanh nghiép XNK. Tin dung 3 thang dau nam tang trudng rat cham
+ Téc dd tang trudng tin dung trong 3 thang dau nam 2024 16%
8 muc thap, chi dai 0.26% YTD. Cu thé, cac thanh phé 18n 1

12%

nhu TP H6 Chi Minh (-0.42% YTD), Ha Noi (+0.03%) gan nhu
di ngang so v&i thai diém dau nam, phan anh hoat dong
kinh doanh van con nhiéu khé khan bat chap mat bang I3i

10%

8%

6%

suat da cé xu hudng diéu chinh giam. Mac du vay, cac ngan o
hang van lac quan vé xu hudng hoi phuc khi du ng tin dung 2%
toan hé théng té chuc tin dung ducc ky vong tang binh 0% 0 0-26%
quan 3,8% trong quy 2/2024 va tang 13,6% trong nam 2024. 2%

Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thangl10 Thang1l Thang12

2021 2022 2023 O==2024 Nguén: SBV, AseanSc Research
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l1l. THI TRUONG CHUNG KHOAN VIET NAM

Tong hop su kién tiéu biéu trong théi gian qua

29/03: FED diéu

hau trd lai sau

1,330 cac théng tin
khoéng tich cuc

vé CPI tai My
1,280 21/9: NHNN
15/8: VFS niém hat rong vén
yét tai My qua TPKB 18/2: FED théng
bao viéc ha lai
1,230 Sudt co thé [au 04/03; Kiém thu
hon dukieén hé théng KRX
22/2: Théng tu
1180 02/2023 TT-
. NHNN dugc gia
23/8: Ban hanh 13/11: Tang iz/:érizzt han, SBV sé ban
Théng tu 10/2023 trudng TD 503% ’ o hanh quy ché
1130 14/6: FED ngung Mot s& 10T 2023: P 18/1: Luat dat dai trong Q1/2024
' ding tang diéu khoan vé +7.39% sua ddi dugc
03/4: NHNN 18/5: Quy 1ai suat cho vay gép vén théng qua
giam Is diéu hoach dién 8
hanh lan 2 dugc phé
1,080 duyat 19/6: NHNN 30/11: Tang
giam Is diéu trudng TD
hanh lan 4 TIT: +915%
25/5: NHNN
1,030 giam Is diéu
hanh 1an 3
23/4: Ban
hanh Théng
tu 02803 hd
980 trég TT ng
930
03/04/2023 03/05/2023 03/06/2023 03/07/2023 03/08/2023 03/09/2023 03/10/2023 03/11/2023 03/12/2023 03/01/2024 03/02/2024  03/03/2024

Ngudn: Fiinpro-X, AseanSc Research
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l1l. THI TRUONG CHUNG KHOAN VIET NAM

VN30 c6 hiéu suat cao nhat tu dau nam dén nay

16%

14%

12%

10%

8%

6%

4%

2%

0%

-2%

Trong thang 3 nhém Vién théng va Héa chat 1a 2 nhém tang trudng
tich cuc nhat

VNINDEX VN30 VNMID VNSML 14.60%
Coéng nghé Théng tin L 2 |
Ngan hang [ |
Dich vu tai chinh ]
B&at déng san ]
Bao hiém 1
Pién, nudc & xang dau khi dét I
&/ Vién théng I 44.96%
Du lich va Giai tri ]
Truyén théng |
Banle ]
Y té ]
\/ Hang ca nhan & Gia dung ]
— Thuc pham va dé uéng ]
(= O 6 va phu ting —
m \ Hang & Dich vu Cong nghiép ]
< g < ~ < < o < < < < < Xay dung va Vat liéu _—
S § § § § § § & g § 8§ 8 el nauen Cobar "
q a N q Q Q Q N\ q q o o Héa chat I  13.26%
] <) ) ] o S S o 8 3 3 8 Dau khi —
o ~ N M 8 = Q N 3 = 2 & 9 0 0 0 0 0 0
-10.00% 0.00% 10.00% 20.00% 30.00% 40.00% 50.00%

02/01/2024

VN30 ding tré thanh nhém téng diém tich cuc nhat dat hiéu suat 14.6% ké tU ddu nam dén hét thang 03/2024 v3i dong luc tang dén tu
nhém cd phiéu Ngan hang véi nhing ky vong tu viéc chi phi von toan nganh giam. Trong khi dé, sau khi diéu chinh gidm hoi thang 1, VNMID
va VNSML cling dan tang trd lai va dang ghi nhan muc ting tiém can véi nhém c¢é phiéu vén héa I8n. Chung tdi cho rang dong tién dang
cd xu hudng lan tda sang cdc nhédm nganh khac dé ky vong céc cau chuyén lién quan dén két qua kinh doanh ctia doanh nghiép, thé hién &
hiéu suat nhédm Ngan hang trong thang 3 ghi nhan giam diém trong khi cdc nhdm nganh khac cé hiéu suat dusng manh.

Theo cG cdu cdc nhém nganh, 17/19 nhém nganh cé hiéu suat dusng trong thang 3. Trong do, Vién théng tiép tuc |3 nhém nganh tdng diém
tich cuc nhat toan thi trudng sau cau chuyén ky vong tu viéc cac gdi bang tan 5G dugc dau gia thanh cong. Nhém Héa chat |a nhom tang
diém tich cuc thu 2 véi nhiing ky vong tu viéc chi phi dau vao giam, va moét sé doanh nghiép cé cau chuyén riéng trong viéc Tai cd cau thanh
cébng.

Ngudn: Fiinpro-X, AseanSc Research
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l1l. THI TRUONG CHUNG KHOAN VIET NAM

Chiing t6i cho rang thanh khoan trung binh/phién sé tié€p tuc ting S6 ludng tai khodn ma3 mdéi vé tiém can méc gilta ndm 2023
Ty VND mmmm CTGD mmmmm. SMAS
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+  Thanh khoan cé xu hudng tang ré rang ké tU khi VNINDEX tao day trong nam 2022, thanh khoan trung binh/phién trong thang 3/2024 dat
gia tri 26,710 ty dong/phién. Busng trung binh thanh khodn tié€p tuc cho thay xu hudng tang va quay trd lai viung thang 9/2023.

+ S0 lugng tai khoan md mdi tiép tuc cho thay la tdc nhan thic day thanh khoan thi trudng Ién cao cho thay niém tin clia nha dau tu vao thi
trudng chiing khoan van tiép tuc dugc duy tri quay trd lai muic tang trong giai doan gitta nam 2023.

+ Chung téi cho rang thanh khoan thi trusng sé tiép tuc gia tang cung véi nhing dién bién cla s6 lugng tai khodn ma mai néu chinh sach tién
té nGi long van tiép tuc dugc duy tri tdc déng tich cuc dén tdm ly chung clia nha dau tu.

Ngudn: VSD, Fiinpro-X, AseanSc Research
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l1l. THI TRUONG CHUNG KHOAN VIET NAM

Trong dé ban rong tap trung ddi véi nhém c6 phiéu tru
Ty VND

Luc ban cua khéi ngoai trd nén quyét liét hon trong thang 3/2024

Ty VND
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Luc ban rong ctia khéi Ngoai tang manh trong thang 3/2024: Gia tri ban rong dat hon 11.278 ty déng, cao hon nhiéu so védi muc ban rong
2.477 ty déng trong thang 2/2024. Péng luc ban tap trung vao nhém cé phiéu tru véi dai dién 1a cac c6 phiéu nhu VNM, VHM, MSN,

Chung chi quy VNDiamond va VND.

Dién bién ban nay la dé hiéu vai viéc trong thang 3 khi: (i) ty gia dang dan cé cac tin hiéu tang trd lai khién cho cac kénh dau tu USD trd
nén hap dan hon so véi Ching khoan Viét Nam; (ii) Thi trudng da cé 5 thang tang diém lién ti€p ghi nhan muc tang 25% ké tu khi tao day
hoi thang 11/2023 do do viéc chét I3i tai thdi diém nay |a hoan toan hop ly. Néu dién bién ban ti€ép tuc duy tri 3 muc nay, ching tdi cho rang

thi trudng cé thé ap luc vé mat diém sé sé tréd nén rdé rang han.

Ngudn: Fiinpro-X, AseanSc Research
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IV. CAC NGANH CAN QUAN TAM

1. Du lich & Hang khéng Ludng khach du lich qudc té dén Viét Nam 2016-2023 va Q1/2022-2024
Ngusi
s 20,000,000
+  Nam 2023 |a nam ghi nhan su phuc hoi toan nganh du lich va 000,000
hang khéng tréd vé muc trudc dai dich tuy nhién nganh hang 16000000
khéng Viét Nam du phuc héi cling hét stic an tugng nhung sé 14,000,000
liéu nam 2023 cho thay chua thé quay trd lai méc 2019. 12,000,000
+ TuU thang 9/2023, Viét Nam da ban hanh chinh sach thi thuc 10,000,000
mai véi nhiing diém chinh nhu (i) Mién thi thuc 15 dén 45 ngay 8,000,000
cho 25 quéc gia; (i) Ban xin thi thuc dién td da dudc cung cap 6.000,000
cho tat ca cac quéc gia thay vi 80 nudc nhu trudc day va kéo dai ZZZZZZZ I
hon 1thang so vaéi chinh sach cl tac dong tich cuc dén lugng o ] I I B I
khach quéc té dén Viét Nam trong 2024 thé hién ngay 3 sé lugng 2016 2017 2018 2019 2020 2022 2023 R A
khach du lich quéc té dén Viét Nam trong Q1 nam nay tang Ludng khach du lich néi dia tdang 30% so véi cung ky Q1/2023
72% so véi cung ky. Ngusi
+ Chung tdi ua thich VTR, SCS va ACV trong nhém cé phiéu nay vai 16,000,000
ky vong cé thé cai thién két qua kinh doanh trong Q1/2024 khi luu 14000000

12,000,000

10,000,000
8,000,000
6,000,000
4,000,000

2,000,000 I
0

01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 /23 12/23 01/24 02/24 03/24

lugng khach du lich tai Viét Nam tang trudng tot.

Nguén: Vietnamtourism, AseanSc Research

22



IV. CAC NGANH CAN QUAN TAM

2. Xuat khau go Xuat khau Go phuc hdi tuong dai tét
Nghin USD 36,000
«  Gia tri xudt khau goé phuc héi tuong déi tét vé gia tri dang 4000
dan quay tré lai vung dinh trong 2022, diéu nay dugc ly giai 22,000
la do nhu cau xay nha & tiéu dung ndi that trén toan cau 20,000
dang dan quay trd lai muc binh thudng. 28,000
+ L&i suat vay mua nha 30Y tai My da tao dinh trong Q4/2023 26,000
va ky vong khi FED ha lai suat lugng bat déng san xay madi tai 24,000
thi trudng nay sé tang trudng tich cuc trd lai. 22,000
+ Cung cb6 cho diéu viéc nay, chi sé niém tin ngudi tiéu dung 20,000
tai thi trudng My trong 3 thang dau nam cling dang dan cai \&”179?9&199”}0%9”’:WO”L@'E:Woz&”l»%@”ﬁ@i&ﬁ»ﬁ@fﬁt@ﬁgoz,f&”zWoszo”zwoz@&i@zg&:@v
thién va ton kho do ndi that tai My cé tin hiéu giam 13%
YoY. Lai suat vay mua nha 30Y tai My cé dau hiéu tao dinh trong Q4/2023
« Thitrudng BBDS ndi dia hoi phuc so véi 2023 cling sé la dong 8.00
luc tét cho cac co phiéu san xuat nodi that. "
+ Chung t6i ua thich c6 phiéu PTB trong nhém cb phiéu nay e
khi cac tin hiéu hoi phuc tu thi trudng My dang dan ré rang 7.00 6.82
hon, cung véi cac tin hiéu vé gia tri xuat khau ghi nhan trong
thang 3 3 muc tot. 60
6.00
5.50
01/2023 03/2023 05/2023 07/2023 09/2023 11/2023 01/2024 03/2024

Nguén: Fiinpro-X, AseanSc Research
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V. PHAN TICH KY THUAT

Nhan dinh theo Phan tich Ky thuat

Pau thang 4, chi sé giam diém nhe va
xac lap xu hudng giam ngan han, gia
da xuyén thung dusng MA20 cho
thay xu hudng ngan han trd nén tiéu
cuc.

Cac chi bao dong lugng nhu RSI va
MFI dang nam & muc <50 va cé xu
hudng gidm van chua cé tin hiéu
phuc hoi hay can bang, gay ap luc lén
chiéu ban cua thi trusng. Bo6i vai chi
bdo MACD dang cat xudng dudi
dudng tin hiéu xac lap dau hiéu
“phan ky 3 doan” trén do thi ngay, cho
thay dién bién thi trusng sé kho cé
thé hoi phuc ngay trong ngan han.
Nha dau tu nén cha y hanh doéng
giao dich cham hon trong thang 4,
can nhac giai ngdn maéi tai cac vung
ho tré nhu 1,238 diém va méc ho trg
cung la ngudng 1,180 diém.

ChisO VNINDEX-1D = 0125858 H1265 14 1125356 C1255 11 ~13 14 (-1 04%) 1251.79

Volume - Kndi luong SMA9 10358 MHM _I_H " uh :gg::
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Nguén: Fireant, AseanSc Research
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ASEAN SECURITIES

CONG TY cO PHAN CHUNG KHOAN ASEAN

.-

KHUYEN CAO SU DUNG

Ban bdo cdo thi trudng nay bao gom cac nhan dinh chud quan va dua trén nguoén
thong tin tin cay va ca s phan tich chi tiét, can trong. ASEANSC khong dam bao
su chinh xac va day du cla cac nguon thong tin nay dong thdi ban bao cdo nay
dudc chuan bi cho muc dich duy nhat |a cung cap théng tin va khébng nham dua

ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé nao. Nha dau tu
nén xem bdo cdo nay nhu moét nguon tham khao khi dua ra quyét dinh dau tu
va phai chiu toan bd trach nhiém doi vdi quyét dinh dau tu cda chinh minh. Cac
quan diém va udc tinh trong danh gia clia chung t6i cé gia tri dén ngay ra bao
cdo va co thé thay déi ma khong can bao cdo trudc. Ban bdo cdo nay dudc gilt
ban quyén ASEANSC. Moi suU sao chép, chuyén giao hoac sta doi trong bat ky
trudng hdp nao ma khéng coé su dong y clia ASEANSC déu trai luat.




