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TIEU PIEM

>

Moi anh nhin dang hudng vé FED va kha nang gan nhu chac chdn vé quyét dinh bat dau cat giam
13i suat ctia FED trong cuéc hop FMOCM dinh ky ngay 17,18 thang 9/2024. Khi cau hdi “cat giam
hay chua” khéng con la van dé, méi quan tam I6n nhat hién gid la “muc dd va toc d6 cat giam Iai
suat” ctia FED, théng qua do, cac chi dau vé suic khde cta nén kinh té My sé dugc mé xé.

Bén canh do, thj trudng Bat déng san cta Trung Quéc ti€p tuc nhan dugc su quan tdm sat sao
khi cac dau hiéu phuc héi van khéng cai thién. T do, sy tram lang cla thj trudng BDS dugc cho la
kéo theo sy suy gidm kinh té cta Trung Qudc trén nhiéu linh vuc bao gém [inh vyc san xuat, tiéu
dung va tai chinh.

D liéu vimé thang 8/2024 cho thay, nén kinh té Viét Nam dang tiép tuc phuc hdi, nhung c6 tinh
chat phan manh véi hoat déng san xuat céng nghiép va thusng mai tiép tuc phuc hdi bén ving,
tuy cé su chiing lai so v&i thang truéc. FDI duy tri 8n dinh. Tuy nhién, su hdi phuc clia té8ng cau
van chua &n tugng va gidi ngan dau tu céng dang chdm mét cach dang k&, hét thang 8 mai hoan
thanh chua t&i 50% ké hoach cd nam.

Diém sang trong ky cha yéu dén ti ap luc lam phat da ha nhiét. CPl trong thang 8/2024 chiing lai,
chi tang 3,5% svck. Tinh trung binh 8T2024, CPI duy tri & muc 4,04%, thap hon muc tiéu 4,5%
cuta Chinh phu va gia dau thé gidi dang gidm manh sé hé trg tich cuc da gidm lam phat.

CAC CHi TIEU VIMO CUA VIET NAM

T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24

T1/24

Dir liéu hang thang

Chis6 san xuat céng 480%  7.40% 10.00% 12.40% 11.10%  9.50%
nghiép (IIP) (n/n)

Chi s8 Nha Quan tri Mua

hang (PMI) 52.4

50.3 50.4

Téng muc ban & hang
hoéa va dich vu (n/n)

9.20% 9.00%

CPI(t/t) 0.30% 0.10% 0.20% 0.50% 0.00%

CPI(n/n)

0.10%
4.00% 4.00%

Kim ngach xuat kh&u

13.80% 11.40% 11.10% 14.30% 20.50% 14.70%
(% n/n)
NImmeEE R G 7.50%  15.20% 22.10% 15.50%  25.50% 12.70%
(% n/n))
Cén can thudng mai 3632 1382 2579 1,066 -456 3201 2356 4,530
(triéu USD)
52:39)@' peanitis 1,480 1,320 1,830 1,650 1,970 2,590 1,710 1,600
FDIdangky (triéuUSD) 2,250 1,790 1,660 2,640 1,678 3,472 2,240 1,981
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CAN BANG GIUA LAM PHAT VA VIEC LAMDANG LA MOT THACH THUC LON VGI FED

>

Khi thai diém bat dau cat gidm 13i suat khéng con la van dé, cuc Dy trii Lién bang (FED) dang déi mat véi quyét dinh quan trong vé viéc “cét gidm bao nhiéu”? Muc cat gidm 0,25% co du
dé duy tri tang trudng kinh té déng thdi van giup kiém soat lam phat? Tiép can than trong véi miic cat gidm vua phai hay cat gidm nhanh va manh dé thuc ddy kinh té dang gay chia
ré giilia cac thanh vién FOMC cuia FED.

Cac bao cdo viéc lam gan day cho thay xu hudng gidm téc cla thi trudng viéc lam, mac du chua & muc bi quan. Sau cu sut gidm dot ngét clia sé lugng viéc lam mdi trong thang 7/2024,
s0 liéu nay co su cai thién trong thang 8, du van & muc thap. Ty |é viéc lam mdi (job opening) trén méi mot ngudi that nghiép (unemployment) gidm xuéng muic 1,07 (day la murc trude
dich COVID-19). Téc dd tang trudng tién luong gidm nhung muc tang van duong. Bén canh dé ty 1é that nghiép da trd vé muc 4,2% so v&i muc 4,3% trong thang 7.

Trong khi cac chi bao su stic khde ctia nén kinh té gan day nhu GDP Q2/2024 va PMI nhém nganh dich vu (chiém gan 80% tang trudng GDP cda My) van tuong déi tich cuc. GDP udc
tinh 1an 2 cho quy 2/2024 tang Ién 3,0% so v&i muc 2,8% trong udc tinh 1an 1. Dac biét, stic cau tiéu dung ctia My van manh. CPI thang 8 tiép tuc xu huéng gidm, dat muic 2,5% svck.
Cac cudc hop dinh ky sap t6i ctia FED vao thang 9, thang 11 va thang 12/2024 can dugc quan sat ky dé xac dinh téc dd ciing nhu dd I16n ciia quyét dinh cat gidm Iai suat cda FED.
Hién tai thi trudng van dang du kién FED sé& c6 2 dot cat gidm 0,25% va 1 dot cat gidm 0,5%, téng cdng 1a 1,0% trong ba cudc hop FOMC con lai ctia 2024.

Q2/2024 - Udc tinhlan1 Q2/2024 - Uéc tinh 1an 2 Céng cy FedWatch CME - Xac suit Téng hop
ia Y A 2 0, 0,
Tiéu dung ca nhan 2,30% 2,90% Ngayhop | 275-300 = 300-325 = 325-350 = 350-375 & 375-400 @ 400-425 | 425-450 | 450-475 = 475-500 = 500-525
Chi tiéu chinh phu 3,10% 2,70%
Lién bang 390% 330% 18/09/2024 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%  29,00%  71,00%
Bang va dia phuong 2,60% 2,30% 07/11/2024 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 85,35% 14,65% 0,00%
XNK hang héa va dich vu rong* -0,7 -0,8 18/12/2024 0,00% 0,00% 0,00% 0,00% 0,00% 41,90% 58,10% 0,00% 0,00% 0,00%
. 2
Xuat khau 2,00% 1,60% 29/01/2025 0,00% 0,00% 0,00% 0,00%  83,00%  17,00% 0,00% 0,00% 0,00% 0,00%
3 2 o, 0,
Nhap khau 6,90% 7,00% 19/03/2025 0,00% 0,00%  15,00%  85,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Pautucddinh 3,60% 3,00%
- 07/05/2025 0,00%  10,27%  89,73% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Khong phai cu dan 5,20% 4,60%
Cudan A0 2 00% 18/06/2025 0,00%  74,60%  25,40% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
-4, o &y
Thay d8i tén kho tunhan* 08 0.8 30/07/2025  18,00%  82,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Ting trudng GDP 2,80% 3,00% 17/09/2025 ~ 48,00%  52,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Nguén: BEA Nguén: CME FED Watch
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NEN KINH TE TRUNG QUOAC VAN GAP NHIEU KHO KHAN

>
1.

Kinh té Trung Quéc van dang ddi mat véi khiing hoang toan dién kéo dai, dac biét xoay quanh 3 van dé chinh:

Trinh Viét Hoang Minh
(+84 28)7300 7000 - Ext: 1046
minhtvh@acbs.com.vn

Thi truéng bat déng san dang trong tinh trang suy thoai nghiém trong, bat chap cac né luc kich cau ctia Chinh phd. Doanh s& ban nha tu cac céng ty bat déng san I6n va niém

tin cGa ngudi dan vao su tang gia nha dat trong dai han da sup dé sau khi gia nha lién tuc gidm, dan dén nhu cadu mua nha cham day. Thi truéng BDS Trung Qudc tiép tuc vong

ludn quén: gid nha cang gidm thi nhu cdu mua cang thap, va ngugc lai. Thijtrudng bat déng sadn khéng tim thay diém phuc héi.

Tam ly tiéu dung bi quan va lo ngai sut giam gia tri BDS tiép tuc kéo lui da tang trudng kinh té. Trung Quéc gan nhu roi vao tinh trang thiéu phat, vdi chi s6 gia tiéu dung (CPI)

chi tang 0,4% svck trong thang 8/2024, trong khi doanh sé ban 1& gidm manh trong thang 7 va chi s6 san xuat PMI van & dudi murc 50, bao hiéu sy thu hep clia nganh san xuat.

Don dat hang méi va xuat kh&u déu gidm, phan anh nhu cau yéu trong va ngoai nudc, khién Trung Qudc khé dat muc tiéu tang trudng 5,0% trong nam 2024.

Thi trudng vén va tin dung ciing bi anh hudng nghiém trong. Cac doanh nghiép han ché vay vén dé€ md réng san xuat, trong khi ngudi tiéu dung khéng muén vay dé mua nha,

lam gidm manh nhu cau tin dung.

Indicators of China's Manufacturing Purchasing Managers Index (Seasonally Adjusted)

%

Aug-24
Jul-24
Jun-24
May-24
Apr-24
Mar-24
| Feb-24
Jan-24
Dec-23
Nov-23
Oct-23
Sep-23
Aug-23
Jul-23
Jun-23
May-23
Apr-23
Mar-23
Feb-23
Jan-23

PMI

49.10
49.40
49.50
49.50
50.40
50.80
4910
49.20
49.00
49.40
49.50
50.20
49.70
49.30
49.00
48.80
49.20
5190
52.60
50.10

Productio
n

49.80
50.10
50.60

Raw

Supply

New

Source:NBS, CN_Wire @Sino_Market
Key

Material ewemet  Delivery| Export [Import ~ Purchase Raw

Inv
47.60

47.80
47.60
47.80
48.10
48.10
47.40
47.60
47.70
48.00
48.20
48.50
48.40
48.20
47.40
47.60
47.90
48.30
49.80
49.60

48.10
4830
48.10
48.10
48.00
48.10
47.50
47.60
4790
48.10
48.00
48.10
48.00
48.10
48.20
48.40
48.80
49.70
50.20
4710

46.80
47.00
46.90
46.80
48.10
50.40
46.40
4670
46.40
47.30
47.50
47.60
4890
46.80
47.00
48.60
48.90
50.90
51.30
46.70

47.80
48.80
48.10

Material

4320
49.90
51.70
56.90
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Produc
erPrice

42.00
4630
47.90
50.40
49.10
47.40
4810
47.00
4770
48.20

Nguédn: NBS

Manufa

Orders
In Hand

4470
4530
45.00
4530
45.60
47.60

Busines 6'0%
Outlook 5,0%
52.00

5310 4,0%
54.40
54.30
55.20
55.60

3,0%
2,0%
1,0%
0,0%
5560 _1 0o
-2,0%

CPI Trung Quéc (n/n)

0,40%

Thgl18 Thgl19 Thgl20 Thgl2l Thgl22 Thgl23 Thgl 24

Nguén: NBS

20,0%
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Tang trwé'ng ban 1é hang héa Trung Qudc

2,7% ‘\

1 1 1 1 1 1 1 1 1 1 1 1

Thg9 Thgl2 Thg3 Thgb Thg9 Thgl2 Thg3 Thgb Thg9 Thgl2 Thg3 Thgb

21 21 22 22 22 22 23 23 23 23 24 24

Nguén: NBS
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PMISAN XUAT GIAMTOC

> PMI s3n xuat thang 8 clia mot sé nén kinh té 16n ¢6 dau hiéu gidm té¢c mic du hau nhu tat ¢ cac nudc sdn xuit 16n van dat PMI trén 50.

» PMIViét Nam gidm nhe xuéng 52,4 trong thang 8/2024.

> Nhu c&u nhap kh&u clia cac thi trudng chinh cla Viét Nam van dang duy tri tich cuc. Tinh chung 8 T2024, xuat kh&u qua thij trudng My +25,4% svck, Chau Au +18,5% svck va
Han Quéc +8,3% svck . DAy la nhiing tin hiéu tich cuc cho cac doanh nghiép san xuat va hoat ddng xuat khdu cla Viét Nam.

Thgl Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thgd Thgl0 Thgll Thg12 Thgl Thg2 Thg3 Thg4 Thg5 Thgé Thg7 Thg8 PMI Vietnam

23 23 23 23 23 23 235 23 23 23 23 23 24 24 24 24 24 24 24 24

NhatBan g9 49.2 495 49.8 49.6 49.6 485 487 483 482 49.6 o
55

= P
(';;'S'?Q"“ 50.1 m 49.3 497 502 495 49.4 . 50.8 50.4 49.5 49.5 49.4
Trung Quéc 50.9 50.5 510 50.6 50.7 50.8 50.8 50.9 51.1 50 1
(Caixin)
PailLoan

46.4 47.6 48.3 47.1 48.8 48.6 49.3

56.5 56.9

51.5 50.9 51.0

49.0 48.6 47.1
56.4 57.2

54,5 54.8 53.1

Han Quéc

49.4 48.9 499 49.8 50.0 49.9

57,17 - 57.5

53.2 50.7 48.9 47.8

ThaiLan 49.1 48.6 50.3 51.7 52.8 52.0 35 -

Philippines

52,5 51.4 522 509 519

50.0 49.9 49.9 50.1 50.2 503 505 50.7 50.6 50.7
48.4 48.8 48.8 47.8 47.7 47.8 47.8 48.4 49.0
51.2 47.7 48.7 50.5 49.7 49.6 48.9 50.3 50.4 49.9 50.3 50.3

51.3 51.2 51.9 52.7 52.5 53.3.52.3 51.5 51.7 52.2 52.9 52.7.52.9 52.1 50.7

50.9 522 519 513 51.2 51.2

30

Singapore

50.6 50.4 50.7 50.9

Malaysia

Thgl 21
Thg4 21
Thg7 21

Thg10 21
Thgl 22
Thg4 22
Thg7 22

Thg10 22
Thgl 23
Thg4 23
Thg7 23

Thg10 23
Thgl 24
Thg4 24
Thg7 24

47.9 47.9 49.0

Viét Nam

52.4

Indonesia

Nguébn: S&P Global
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LAM PHAT TOAN CAU DANG DUGC HO TRO B3I SU SUT GIAM PANG KE CUA GIA DAU

> Gia dau Brent gan day da ghi nhan muc dong clra thap nhat ké tu thang 12/2021, vdi gia giao ngay dao ddng quanh méc 70 USD/thung, gidm hon 21% svck va gidm hon 10%
so v@i dau nam. Nguyén nhan chinh dén tir tinh trang du cung & cau yéu do lo ngai vé tang trudng kinh té toan cau cham lai. Tu do, cac quy phong hé (hedge funds) cling da tré
nén it lac quan nhat vé dau thé trong hon 13 nam qua. Theo di liéu ti ICE Futures Europe va CFTC cho tuan két thic vao 03/09, cac quy da giam vi thé mua réng ctia ho doéi
véi ddu Brent va WTI vé muc vj thé mua rong thap nhat ké tir thang 3/2011. Tam ly tiéu cyc nay xuat hién khi gia dau gidm manh trong nhiing ngay gan day, do lo ngai vé nhu
cau tai My va Trung Quéc, cling nhu viéc ban thao tir cac quy giao dich theo thuat toan.

» Su sut gidm manh cula gia dau sé dan t&i su sut gidm cla gia xang & khi dét, gop phan lam gidm ap luc lam phat toan cau trong trong nhiing thang sap téi.

Gia dau Brent (USD/thung)
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Hedge Funds Slash Bullish Oil Bets

Net long positions in Brent, WTI hit record low amid demand worrie

M Combined net longs

0
]
=]
=
=
o]
0
-
n

Thg3 24
Thg5 24
Thg7 24
Thg9 24

2011 | 2012 | 2013 | 2014 | 2015 @ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
Source: CFTC and ICE Bloomberg @

Nguédn: Bloomberg Nguédn: Bloomberg
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» Cac hoat ddng san xuat truyén théng phuc vu hoat déng xuat khau tiép tuc hé trg da héi phuc cla lIP. Cu thé, chi sé sdn xuat cong nghiép (IIP) trong T8/20244 tang 9,5% svck,
dan tailIP 8T2024 dat muc tang 8,6%% svck (8 T2023 gidm 0,45% svck).

> Chi sé PMI T8/2024 ctia Viét Nam gidm nhe nhung van duy tri trén muic 50, phan anh su cai thién viing chic trong diéu kién kinh doanh, danh dau thang thir nam lién tiép nganh
san xuat khai sac. San lugng va don dat hang mdi tiép tuc téang, nhung téc dé da cham lai so v&i muic cao ky luc truéc do. Chi phi dau vao va gia ca dau ra tang cham hon do canh
tranh gia tdng va gia dau gidm. M&c du hoat ddng mua hang tang manh nhat ké tithang 5/2022, viéc 1am lai gidm do sy gia tdng s6 lugng nghi viéc va két thuc hgp déng tam thai,
trong khi cong viéc tén dong tang va thagi gian giao hang rat ngan.

» Tuy nhién, rudi ro doi véi hoat ddng san xuat céng nghiép van con hién hiiu khi: (1) nguy co suy thoai tai cac quéc gia déi tac kinh té chinh cda Viét Nam nhu My va Trung Quéc van
chua dugc loai trurva (2) gia cude van chuyén tuy da ha nhiét nhung van & ving gia cao, va c6 xu hudng kéo dai c6 thé tac déng lam gidm nhu ciu vai cac sdn ph&dm xuat khau.
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Chi s6 sdn xuat cong nghiép (lIP)
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Nganh cé muic tang cao nhat

San xuét San xuat Khai thac San xuit Hoat
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hoéa chét dong dich

vasan vu hd tro

pham hoa khai thac
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quang

8T2024

I

Dét  Sanxudt Sanxuat Sanxudt Hoat
kim loai san phdm than céc, dong thu
tir kim san phdm gom, xt
loai dic ddumd ly vatiéu
san (try  tinh ché huy rac

méy’méc, thé}i; tai
thiét bi) ché phé
lieu

W 8T2023

Nguén: Téng cuc Théng ké

ACBS



Trinh Viét Hoang Minh

VIET NAM: XUAT KHAU NHOM HANG TRUYEN THONG TANG TOT 2428173007000t 2046

minhtvh@acbs.com.vn

Gia tri XNK hang héa hang thang Top gia trj xuit khau cao nhat (Tr USD) T8/2024 % svck 8T2024 % sveck
g 07 / i o Mayvitinh, san phdm dién tirva linh kién 6,733 27.45% 46,192 28.68%
3 35 - 5 92
= 30 - /\ /\v ) 4R Dién thoai cacloai va linh kién 4,697 -8.76% 37,356 10.43%
25 4 f\/\ 3
o h /\f_//\»\\./ /\ L2 May mac, thiét bi, dung cu phu tung khac 4,737 30.77% 32,633 21.59%
-1
15 - o Hang dét, may 4,045  17.28% 24,096 7.55%
10 -1
5 L, Giay dép cacloai 2,077 20.83% 14,873 11.71%
e 5 9 2 8 © 2 9 5 8t s NSNS NmRmR <3S Hang hoa khac 1,603 6.09% 11,640  10.46%
2 % 3 2 P 5 2 T H SS9 DHIH DI H2IEG s o x
EFEREEFEFEFRFERREEE2EEE Gb va san phdm gb 1,496  15.96% 10,278  21.41%
Xuét/ (nhap) siéu —— Xuat khdu Nhap khau Phuong tién van tai va phu tung 1,336 9.95% 9,789 8.53%
Sat thép cacloai 941 33.3% 6,494 13.05%

Nguén: TCTK va Hai quan VN
» Hoat déng Xuat Nhap khau tiép tuc tdng trong T8/2024 vdi gia tri xuat khau dat 37,6 ty USD (+14,5% svck), nhap khdu dat 33,1 ty USD (+12,4% svck) va thing du 4,5 ty USD.
Ly ké 8T2024, xuat khiu dat 265,1 ty USD (+15,8% svck) trong khi nhap khiu dat 246 ty USD (+17,7% svck), thang dudat 19,1ty USD.

» Cac méat hang xuat khdu tdng manh trong 8 thang ddu nam déu 1a cdc mat hang xuat kh&u truyén théng nhu bang trén. Nhap khau tu liéu sdn xuat méac du gidm téc so véi thang
trudc nhung van dat muc tang 16,6% svck trong 8 T2024 (sv. -15,9% svck trong 8T2023).

» My van Ia thj trudng xuat khdu I6n nhat cda Viét Nam (77,9 ty USD) trong 8 T2024, Trung Quéc la thj trudng nhap khdu I6n nhat (92,3 ty USD) trong 8 T2024.
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> 8T2024, FDI tiép tuc tich cuc: Von FDI dang ky trong 8 T2023 dat hon 17,7 ty USD, +32,1% svck, trong khi vén FDI gidi ngan tiép tuc 8n dinh, dat 14,2 ty USD (+8,0% svck).
» Vén FDI dang ky vao linh vuc Céng nghiép Ché bién va San xuat tang 22,7% svck, trong khi vén FDI vao nganh Bat déng san tang rat manh 271,8% svck trong 8 T2024.
» Cactinh, thanh phé c6 nhiéu Igi thé trong thu hat dau tu nudc ngoai, nhu Bac Ninh, Quang Ninh, Hai Phong, Ha Noi, TP.HCM, va BR-VT ti€p tuc thu hat phan Ién nguén vén FDI.

> Cac d6i tac dau tu truyén thdng dén tir chau A nhu Singapore, Trung Qudc, Nhat Ban, Han Quéc, Hédng Kong, Pai Loan, va Trung Quéc van chiém ty trong 16n.
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Nghin ty VNDB

Trinh Viét Hoang Minh
(+84 28)7300 7000 - Ext: 1046
minhtvh@acbs.com.vn

VIET NAM: TIEU DUNG HOI PHUC CHAM CHAP

» Téng muc ban Ié hang héa va dich vu tiéu dung trong T8/2024 tang 7,9% svck (thdp hon muc trung binh 11-12%), dat 526 nghin ty déng. 8T2024, hoat déng ban 1é hang hoa va
dich vy tang 8,5% svck, dat 4.148 nghin ty dong. Néu loai trirlam phat, doanh thu ban 1é hang héa va dich vu chitang 5,3% svck.

> Doanh thu ban 1& mac du van ting nhung téc dd tang rat cham so véi miic trung binh trong nhiing giai doan trudc. B&n canh d6 doanh thu ban & hang hoa va dich vy &n uéng

con 6 dau hiéu gidm téc dé tang trong 2 thang qua. Diém sang van |a hoat dong ban I& dich vu du lich tiép tuc héi phuc manh ti sau dich COVID-19. So v&i ndm 2019 trudc dich
thi doanh thu ban 1& dich vu du lich 8T2024 van dat muc tdng hon 30% svck 8T2019.

» Chung téi ky vong nhu cau tiéu dung sé phuc hdi manh hon trong nhitng thang cuéi nam 2024 (xem lai cdu nay, vi sau bao Yagi nhiéu khé khan), nhd gia han chinh sach gidm thué
VAT 2% t&i hét nam 2024, nén |ai suat tiéu dung van thap, tang trudng GDP du bao tich cuc, va hoat dong du lich s6i ddng nhiing thang cudi nam.

TSéng muc hang héa ban 1é va doanh thu dich

Cac quéc gia déng khach dulich
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Trinh Viét Hoang Minh

VIET NAM: DAU TU CONG PUOI SUC (5428173001000~ 104

> Sau giai doan ting truéng tich cuc trong ndm 2023, dau tu cdng nam 2024 roi vao giai doan tram lang. Tién dd gidi ngan tiép tuc cham, dic biét la gidi ngan tBd GTVT.

> Vén thuc hién thudc Ngan sach Nha nudc dat 363,1 nghin ty déng trong 8T2024 (+3,5% svck, dat 33,8% ké hoach). Gia tri gidi ngan chi tuong duong v&i ndm 2023 va tham chi
gidi ngan cta bd GTVT con thap hon cung ky ndm 2023,

» Theo cac ban nganh va dia phuong, ly do chinh ctia sy chdm tré la do: (1) chd nghi dinh, théng tu hudng dan déi vai Luat Bau thau (2023) méi cé hiéu luc, ti dé anh hudng tai tién
dd phé duyét ké hoach lua chon nha thau cho cac du an; (2) tinh trang thu xép vén tai dia phuong bi chdm, chd yéu lién quan tdi viéc ban dat.

» Chung téi ky vong Chinh pha sé tap trung ddy manh dau tu cdng hon trong nhiing thang cuéi nam 2024 dé bat kip tién dé gidi ngan Quéc héi dé ra. Day la mét trong cac nhan té
quan trong dé thuc day tang trudng kinh té Viét Nam trong ca ndm 2024.
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VIET NAM: AP LUC LAM PHAT GIAM DAN

Trinh Viét Hoang Minh
(+84 28)7300 7000 - Ext: 1046
minhtvh@acbs.com.vn

>  Ap luc lam phat gidm nhd gia ddu gidm manh. Lam phat T8/2024 tang 3,45% svck va gan nhu khong d8i so vai T7/2024. Binh quan trong 8T2024 lam phat tang 4,04%
svck trong khilam phat ca ban ciing tédng 2,71% svck. Hién tai lam phat co ban van thap hon so véi muc tiéu 4,5% cta Chinh pha.

>

>

Trong thdi gian t&i, lam phat du kién tiép tuc sé ha nhiét nh& (1) gia xang dau dang coé xu huéng gidm manh do du cung va thia cau; va (2) ty gia da ha nhiét giup gidm chi

phi nhap kh&u nguyén vat liéu va san phdm tiéu dung.

Tuy nhién, diém dang luu y vAn con mét s ap luc Ién lam phat trong nhiing thang cudi ndm: (1) 16 trinh diéu chinh gia cdc mat hang do nha nudc quan quan ly (dién, nudc,
chi phi gido duc va chi phiy té) c6 thé dugc ap dung trong nhiing thang sap tdi; va (2) Cac yéu té mua vu cudi nam thudng la cac dip |1& I6n (Trung thu, Giang sinh va Tét
Nguyén dan) thuéng khién nhu cdu hang hda tdng vao cudi nam va gy ap luc 1én lam phat mét cach truc tiép (hnhém luong thuc thuc phdm) cling nhu gian tiép (nhém an

udéng ngoai gia dinh).

> Cho nam 2024, chiing t6i van du kién lam phat cho cd nam 2024 van nam trong muic muc tiéu cGa Chinh phi (4,5%)
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Trinh Viét Hoang Minh

CAC CHi SO ViIMO THEO THANG (+84 26173007000 - Ex: 1045

minhtvh@acbs.com.vn

Ditliéu hang thang T1/23 T2/23 T3/23 To04/23 TO05/23 TO06/23 TO07/23 T08/23 T09/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24

Chi s6 san xuat céng nghiép

(IP) (n/n) 7.2% -2.0% -2.4% 0.5% 1.8% 2.3% 3.5% 2.9% 4.4% 5.0% 5.8% 4.8% 7.4% 10.0% 12.4% 11.1% 9.5%
Khai khodng -4.2% -5.5% - 0.2% -2.1% -7.1% -6.4% -0.8% -6.9% -6.9% -5.0% -8.3% -9.7%
Ché bién, ché tao -2.5% -2.8% -0.9% 2.2% 2.6% 4.3% 3.8% 4.5% 5.7% 5.1% 7.8% 11.9%

San xuét va phan phdi dién 1.8% 2.3% 7.7% -0.7% 3.8% 5.6% 3.0% 7.4% 9.6% 10.9% 13.9% 12.3% 12.7% 7.6% 8.9%

Cung cdp nudc, xa'ly réc thai 8.1% 4.7% 5.7% 7.0% 5.8% 6.6% 9.1% 5.3%

51.2 47.7

11.5%

3.4% 2.8%

Chi sé Nha Quan tri Mua
hang (PMI)

50.5 49.7 49.6 50.3 50.4 49.9 50.3 50.3

48.7 48.9

Téng muic ban |é hang héava

0,
dich vu (n/n) 11.7%

8.1% 10.1% 9.3% 8.1% 8.1% 9.2% 9.0% 9.5%

CPI(t/t) 0.5% 0.5% 0.0% 0.3% 0.5% 0.3% 0.1% 0.3% 0.1%

CPI (n/n) 3.6% 3.5% 3.5% 3.4%

Kim ngach xu&t kh&u (% n/n) 10.5% -62%  2.9%  62%  72%  8.4% -46% 13.8% 11.4% 11.1% 14.3% 20.5%  14.7%
H A 0,

E}':))"gam nhép khdu (% -56% 03%  58%  46%  7.7% -12%  7.5%  15.2% 15.5% 12.7%

Can can thudng mai (triéu 2,240 3,087 3067 3,439 2,199 2,734 1,543 2,061 3,632 1,382 2,579 1,066  -456 3,201 2,356 4,530

usD) 656 2,300 650 1,834

FDI gidi ngan (triéu USD) 1,800 2,371 1,559 1,520 2,813 2,087 2,250 2,930 1,480 1,320 1,830 1,650 1,970 2,590 1,710 1,600

1,350 1,200 1,770 1,530

FDI dang ky (triéu USD) 1,776 1,877 2,677 1,315 1,974 5,236 2,260 5,190 2,250 1,790 1,660 2,640 1,678 3,472 2,240 1,981

1,510 790 1,930 1,535
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CAC CHi SO VIMO THEO QUY

Trinh Viét Hoang Minh
(+8428)7300 7000 —Ext: 1046
minhtvh@acbs.com.vn

Difliéu hang quy Q12022 Q22022 Q32022 Q42022 Q12023 Q22022 Q32023 Q42023 Q12024 Q2 2024
GDP (n/n) 5.05% 7.72% 5.92% 5.47% 6.72% 5.87% 6.93%
Nbng, Idm nghiép va thdy san - 3.02% 4.30% 4.13% 3.42% 3.34%
Céng nghiép vé xay dung 8.87% 4.22% 5.16% 7.35% 6.66% 8.29%
Dichvu 8.56% 8.12% 6.79% 6.33% 6.43% 7.29% 6.20% 7.06%
Chi s6 san xuat cdng nghiép (IIP) (n/n) 3.02% _ 2.84% 4.97% 5.89% 9.46%
;6/:? muic bané hang hoa va dich vu 19.46% 17.11% 13.87% 8.80% 7.30% 9.30% 8.38% 8.81%
Kim ngach xu&t kh&u (YTD) (triéuUSD) 88,579 96,832 95,343 89,049 79,170 85,747 93,540 96,530 92,875 96,978
Kim ngach nhap khiu (YTD) (triéuUSD) 87,770 97,581 89,980 85,340 75,100 77,480 84,859 90,173 85,282 93,166
Can can thuong mai (triéu USD) 890 -750 5,363 3,709 4,070 8,267 8,681 6,357 7,593 3,812
FDI gidi ngan (triéu USD) 4,450 5,640 5,368 6,972 4,320 5,892 5,701 7,267 4,630 6,210
FDI ding ky (triéu USD) 7,280 4,480 3,713 7,097 4,230 5,966 5,188 12,686 5,700 7,790

| BAO CAO VIiMO THANG 8/2024| 14

ACBS



Lién hé

Trinh Viét Hoang Minh
(+84 28)7300 7000 — Ext: 1046
minhtvh@acbs.com.vn

Trusochinh

Tang 3, TéanhalLéman, 117 Nguyénbinh Chiéu, Phudng Vo Thj Sau, Quan 3, TP.HCM

Tel: (+84 28) 7300 7000
Fax:(+8428) 7300375
Website: www.acbs.com.vn

PHONG PHAN TiCH
Quyén Giam Déc Phong
Phan Tich

D4 Minh Trang

(+8428) 7300 7000 (x1041)
trangdm®acbs.com.vn

Giam d6c PT nganh Bit dong
san

Pham Thai Thanh Truc

(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vit liéu Xay dung,
Héa chat

Tran Nhat Trung

(+8428) 7300 7000 (x1045)
trungtn®acbs.com.vn

Giam dé¢PT nganh

Tai chinh

Cao Viét Hung

(+8428) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh Dién, nudc

Pham Duc Toan
(+84 28) 7300 7000 (x1051)
toanpd@acbs.com.vn

KHOI KHACH HANG PINH CHE
Trudng phong khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn

Giam décPT nganh

Hang tiéu dung, Céng nghé
Luong Thi Kim Chi

(+8428) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimé & TT Tiénté

Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

Chuyén vién GDKHbC
Nguyén Tran Nhu Huynh
(+8428) 7300 6879 (x1088)
huynhntn@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung
(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

NVPT -PTKT

Vo Phu Hiu
(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Chuyén vién GDKHbC
Thanh Tran

(+8428) 73006879 (x1120)
thanh.tt®acbs.com.vn

Chi nhanh Ha Noi

10 Phan Chu Trinh Quan Hoan Kiém, Ha Noi Tel: (+84 24) 3942

9395
Fax:(+84 24) 3942 9407

CVPT- Logistics

Nguyén Thé Hung
(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT -Dit liéu thi truéng

Mai Duy Anh
(+8428) 73007000 (x1110)
anhmd®@acbs.com.vn

CVPT - Xay dung

P3 TiénPat
(+84 28) 7300 7000 (x1048)
datdt@acbs.com.vn
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Trinh Viét Hoang Minh

~N ”
(+8428)7300 7000 - Ext: 1046
Kh uyen Cao minhtvh@acbs.com.v)r(w

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la clia chiing téi (2) chiing téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hoac gian tiép,
tir cac khuyén nghj hodc quan diém dugc trinh bay dé.

Céng B& Théng Tin Quan Trong

ACBS va céc té chuic cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 ho3c sé tién hanh cac giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu
trén tai khoan tu doanh chiing khoan ctia ACBS ciing cé thé co6 chiing khoan do cac céng ty nay phat hanh. Vivay nha dau tu nén luu y rang ACBS c6 thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phén tich co ban, phan tich c8 phi€u, phan tich dinh lugng hodc phan tich xu huéng thj trudng.Cac khuyén nghj trén méi loai bao cdo phan tich c6 thé
khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mié&n Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam ré rang hay ngu y nao va khdng chiju trach nhiém vé sy phi hgp clia cac thdng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé&. ACBS sé& khéng xem nhiing ngudi nhan bao cao,khéng nhan truc ti€p ti ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cla bao cao (néu co) chi mang tinh tham khdo.ACBS khong dé
nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac té chiic lién quan ctia ACBS, ban quan ly, déi tac hodc nhan vién ctia ACBS s& khong chiu trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuian, doanh thu, co hdi kinh doanh hodc cac khoan tn that khac, ké ca khi ACBS da dugc thong bao vé kha ning xay ra thiét hai hodc tén that do,
phat sinh ti viéc sif dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,céac thdong tin khac trong ban bao céo nay dugc thu thap tir cdc ngudn ma ACBS cho rdng dang tin cdy, tuy nhién
ACBS khéng bao ddm tinh day du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay d8i bat ky Itic nao va ACBS khéng cé nghia vu cdp nhat cac thdng tin va quan diém da bj thay d8i d6 cho nha dau tu da
nhan bao cdo nay.

Ban bao cao c6 chita dung cac gid dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khdng chiu trach nhiém cho bat ky sai sét nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan
diém.Trong tuong lai, ACBS cé thé s& phat hanh cac ban bao cao cé thong tin mau thuin hodc tham chi cé6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban béo céo nay hoan toan la cla
riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan t8 chiic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé,cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu cé thé thay déi hang ngay tuy theo thay dSi ciia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé né c6 thé khac xa so véi thuc té, két qua dau tu clia qua khirkhdng bdo dam cho két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai chiing hay dudc si dung, trich din bdi cac phuong tién théng tin dai chiing ma khéng cé su déng y truéc bing van ban cia ACBS. Viéc st
dung khdng cé su déng y ctia ACBS s& bi xem la bat hgp phap va ca nhan,td chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong truéng hgp qudc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hily ban bao cao nay ngay 1ap tuc, néu khdng nha dau tu sé& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chiia dung cac dudng dan dén trang web clia bén thi ba, ACBS khdng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong
viéc tra ctu théng tin; do dé nha dau tu hoan toan chiju cac rdi ro khi truy cap cac trang web nay.

© Copyright ACBS (2024).Moi quyén s& hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ciia ACBS.
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