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Vietcombank Securities

. Trén thi trudng thé gidi, ky vong trwdc thém bau clr Tdng théng My kéo theo xu hwéng gia ting strc manh dong USD. Dong thei, cac bat
on dia chinh tri cling khién nhu cau dau tw vao cAc tai san tri &n toan tang tré lai. Trong khi d6, bbi canh hoat dong kinh té My tiép tuc mé
réng vai tbe do virng chéc, kéo theo ky vong Fed c6 thé tri hoan 16 trinh cat gidm 1ai suat hodc cét giam véi mire d6 thap hon.

. Sw tr& lai manh mé cta khu viee San xuét, cling da tang trwdng cta khu vuc Dich vu, d& dwa GDP quy 111/2024 wéc tinh tang 7,40% so
v&i cling ky nam trudc. Day 1a con sb ting trwdng 4n twong, trong bdi cadnh céac tinh thanh phd mién bac chiu thiét hai bdi béo Yagi trong
thang 9. V&i gid dinh cac bién phéap hd tro tiép tuc phéat huy tac dung, cac dong lwc tang trudng tiép tuc duy tri, VCBS dy béo téng trwdng
nam 2024 dat 6,7% - 6,9%.

. Chi sé gia tiéu dung (CPI) thang 10/2024 tang 0,33% MoM. Tinh chung 10 thang dau nam 2024, CPI tdng 3,78% so véi cing ky nam
trwdc. VCBS cho rang lam phat hoan toan ndm trong muc tiéu Chinh phu dé ra, va la co s& va dw dia d& NHNN tiép tuc st dung hai hoa
cac cong cu trong thoi gian toi.

. Ty gia giao dich tai cic NHTM bat téng, trong bdi canh chi s6 sirc manh USD (DXY) ting tr& lai, va nhu cau ngoai té trong nuwéc. VND
hién nay ghi nhan mdc gidm gia khodng 4,6% so v&i cudi ndm 2023. Ching tdi cho rang ap luc tang 1&n ty gia da phan nao dwoc phan
anh vao sy mét gia ctia VND; nhw vay, xu hwéng tdng nhanh va manh cla ty gia nhu truéc d6 sé khoé cé thé dién ra trong thoi gian téi.

. Trong bbi cadnh lam phat trong kha nang kiém soét, xu huwéng tang cua ty gia chirng lai, ching tdi cho réng ap luc ting l1én mét bang lai
suét giam bét. Hién nay, VCBS nghiéng vé kich ban |4i suat cé thé 6n dinh, va di ngang trong thoi gian tdi.

. Thi trwéng tréi phiéu chinh pha: VCBS cho rdng mét bang loi suét trai phiéu Chinh phi cé thé nhich tang nhe, trong béi canh: tam Iy cac
thanh vién than trong quan sat vé trién vong thi trwdng; ;14 suét lién ngan hang co thé duy tri xung quanh ngwdng cao nhw hién tai.
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vcasv BOI CANH KINH TE THE GIOI
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Lam phat ha nhiét tao diéu kién thuan Igi cho cac NHTW ha lai suat, hé tro tang trwéng kinh té

My

Ky vong trwéc thdm bau ctr Tdng théng
My kéo theo xu huéng gia téng strc manh
dong USD.

Donald Trump tr& thanh Tan Téng Théng
va Bang Cong hoa gianh dwoc quyéen
kiém soat & Thuong vién

Hoat dong kinh t&¢ My mé& réng véi toc
dd vitng chéc. Lam phat hwéng dén
muc tiéu trong dai han 2%.

Ap lyc tang Ién gia hang hoa thé gi¢i ha nhiét.

Cac NHTW tiép tuc quan sat s liéu kinh té nhdm diéu chinh
lidu lwgng CSTT

RUi ro xung dét chinh tri kéo theo nhu cau diu tw vao cAc tai
san tr( &n an toan.

200

EU

ECB tiép tuc ha lai suét trong ky hop
thang 10.

Quyét dinh I4i suat tiép tuc theo sat
di&n bién sb liéu kinh t& vi mé.

Trung Quéc

Chinh pht Trung Quéc da trién khai
mot sb bién phap chinh séach nhdm
hd trg nén kinh té, bao gbm cat giam
14 suét va nd lwc kich thich ting
trwdng tin dung.

Chi sé gia hang héa quy ddi theo USD, 2010=100
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VCBSQ HOAT DONG SAN XUAT CAI THIEN RO RET T QUY II
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HOAT DONG SAN XUAT
+ Chi sb nha quan tri mua hang (PMI) nganh san xuét Viét Nam dat két qua 51,2 diém trong thang 10, tang so véi 47,3 didm cla thang 9 va da vwot lai lén trén
ngudng 50 diém sau khi chiu tinh trang gian doan do con béo Yagi gay ra trong thang truwéc. VCBS duw bao hoat ddng san xuét sé tiép tuc c6 nhitng bwéc tién tich
cwe trong céc thang téi gilp trién vong téng trwdng tich cwc duy tri tai cudi nam.

60 - Chi s& PMI nganh san xuét
Khai khoang Ché bién, ché tao 55 |
50 -
45 -
Cung cép, xt ly San xuét va 04+
nuwoce thai, rac thai A PR Vb @@ @@ DDA @D a* ax ax ax
’ phan phoi dién U U U U R R i R e SRR VIR VP VAR
O O O N N NS
PMI nganh san xuat Nguwdng PMI 50
v Hoat dong dau tw 10 thang dau nam . v Pau tw nwée ngoai vao Viét Nam 10 thang dau nam
Von dau tw thwe hién tir ngan sach nha nwéc chi tang nhe so v&i cung ky va dwoc o , e
e Dang Ky p— Gidi ngan —

ghi nhan cha yéu & céac dia phwong.

Trung wong g& @

587,2 nghin ty

(-0,2%) , ’
Téng vén: 27,26 ty USD 19,58 ty USD
i 495,9 nghin ty L o%
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(+2,3%) (64,3% ké hoach nam yoy
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VCBSQ CAU TIEU DUNG TANG TRUONG ON DINH, XUAT NHAP KHAU KHA QUAN
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CAU TIEU DUNG TANG TRUGNG XUAT KHAU TIEP TUC LA PIEM SANG BU'C TRANH KINH TE.
' +  Thang 10/2024 wéc tinh xuét siéu 1,99 ty USD, dwa can can thwong mai hang
800 - Doanh thu hang héa va ban lé dich vu 95 héa 10 thang xuat siéu 23,31 ty USD (cung ky nam trwéc xuat siéu 24,8 ty USD)
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vcas‘@ TANG TRUONG TiCH CUC VUQT KY VONG
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CAC BIEN PHAP HO TRO PHAT HUY TAC DUNG, KY VONG TANG TRUONG LAC QUAN

v

Chuing t6i cho ring bdo Yagi c6 kha nang tac dong tiéu cwc dén cac nganh
ndng nghiép, thiy san, va co sé ha tang tai cac khu vuc bi anh huwéng. Cac
hoat déng kinh té trong céc linh vc nay sé bi gian doan, dan dén sy gidm
sut san lwgng va chi phi stra chira, khdi phuc téang cao.

Tuy nhién, anh huéng nay cé thé dwoc bu dép bdi sw phuc hdi manh mé hon
ky vong trong khu virc san xuét va dich vu. D&c biét khi gan day, Viét Nam da
ching kién sy gia ting trong cac don dat hang québc té va xuét khau.

Giai ngan dau tw cong tap trung vao cac dy an hiéu qua, cung cac bién phap
ctia Chinh phl nham thic day tiéu dung, va cac géi hd tro cho doanh nghiép,
sé tiép tuc la dong lwc thic day kinh té trong quy cudi ctia ndm.

Do dé, chang toi gilk nguyén dyw béao tang trwdng GDP cla Viét Nam & mic
6,7% - 6,9% cho nam 2024.

VCBS dw béo tang trwéng kinh té

2Q2024 3Q2024 (F) 4Q2024 (F)
QoQ 7,09% 7,4%
Ytd 6,50% 6,82% 6,7% - 6,9%

CAC YEU TO TAC PONG LEN GDP VIET NAM 2024
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\[Cst LAM PHAT TRONG TAM KIEM SOAT CUA CHiNH PHU
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LAM PHAT TRUNG BiNH TANG 3,78% SO VOI CUNG KY

Gia lwong thuc tadng cao tai cac tinh/thanh phd bi anh
hwéng truc tiép béi bédo; gia xdng dau ting theo gia thé gidi,
gia thué nha & tang la nhirng nguyén nhan chinh lam tang
CPI thang 9/2024.

Cap nhat °
thang 10/2024

+0,33% mom, 2,89% yoy, 2,52% ytd Dw bao

Lam phét trung binh: 3,78% yoy thang 11/2024 ® Ap luc ting Ién gia lwong thyc, thwe phdm van cé thé ghi

Lam phét co ban: 2,69% yoy nhan trong thang ti, tuy nhién mic dé khéng qua Ion.
Lam phat: 0,05% - 0,1% mom
T Y ~ . R > z - <A 2
2%3%_“234% yoy Dw béo — VF:BS Eiuyxtrl quan dlem,dlnh lam phat nam nay nhiéu kha
3,68% - 3,70% trung binh ca nam 2024 nang da xuat hién vao Quy 2.

~—

Lam phat binh quan:
Dw kién c6 thé dat quanh

ngudng 3,6% - 3,9 % CPI growth

1.2% - - 6%
1.0% -
0.8% -
0.6% -
0.4% -
0.2% -
0.0%
-0.2% -
-0.4% -
- VCBS duy tri quan diém lam phat ndm trong muyc tiéu va kha néng kiém soat  -0.6% - - 0%
;:jéau(;g:t:]_ phu, va la co s& va dw dia de NHNN st dung hai hoa cac cong cu Q\\q, Qb‘\q;b 6\\(9/ \Q\(ﬂ/ Q\\q:b Q&r“’b 6\\{{}) \Q\({,b Q\\,Lv Q&u 6\\,19‘ ,\Q\QP‘
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TY GIA GHI NHAN AP LU’'C TANG TRONG THANG

SU’'C MANH DONG USD BAT TANG TRO LAI

v

Cap nhat: Ty gia giao dich tai cac NHTM bat ting, trong bdi canh chi s strc manh
USD (DXY) tang tré lai, va nhu ciu ngoai té trong nwéc. VND hién nay ghi nhan
mUrc giam gia khoang 4,6% so v&i cubi nam 2023.

Ngay 07/11, Cuc Du tri¥ lién bang (Fed) d& quyét dinh ha |4 suét vé 4,5-4,75%,
twong (*ng méc cat gidm 25 diém. Quyét dinh cat gidm lai suat ctia Fed da dién ra
nhw phan déng céc thanh vién trén thj trwong ky vong trwéc d6. Nhw vay, ching toi
cho réng da tdng manh khodng 5% gan day cla strc manh déng USD (DXY) da
phan nao duoc hién thwc héa. Ngoai ra, ky vong trudc thdm bau cir Téng thdng
My kéo theo xu hwéng tdng strc manh ddng USD ciing d& dwoc phan anh. Theo
do, DXY c6 thé cham lai xu hwéng tdng nay, va nhidu kha nang duy tri quanh
nguwdng nhw hién tai.

Ngoai ra, ky vong ngudn cung ngoai t& trong nwédc cé thé déi dao tré lai nhe kidu
hdi va thang du thwong mai, sau khi cac doanh nghiép trong nwéc da nhap khdu
nguyén vat liéu va xuét khau tré lai vao cudi nam.

Theo d6, chiing t6i cho rang &p lwc tang 1én ty gia chirng lai, xu huwéng tang nhanh
va manh cta ty gia nhw truéc do sé kho co thé dién ra trong thai gian téi.
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VCBS"Q XU HUONG TANG LEN LAI SUAT HUY DONG CHI’NG LAl
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L&i suat huy déng chi ghi nhan mirc ting nhe khoang 1-3 bps tai c4c ky han ngan

.« Thé gi®i: Ap luc lam phéat ha nhiét, tao diéu kién thuan lgi cho cac NHTW ha lai
suét, ho tro tang trwdng kinh t&. Tuy nhién, mirc d6 cat gidm |&i suét va gia tri cla
cac goi kich thich kinh té sé cé sy khac biét, tiy thudc vao strc manh ndi tai va
trién vong cutia tirng quéc gia

+  Cap nhat: Lai suat huy déng (LSHD) nhich ting tré lai tiv thang 4, nham d&m bao
strc hdp dan VND va dam bao hai hoa cac can ddi vi md. LSHPD trong thang 10
chirng lai da tang, va chi ting nhe 1-3 diém cha yéu tai ky han ngan.

+  NHNN da st dung linh hoat cong cu thi trwéng mé, phat hanh Tin phiéu NHNN va
Mua ky han nh&m gidm ap luc ty gia va van dam bao thanh khoan hé théng.

+  Tinh dé&n 11/10/2024, ting trwéng tin dung dat 8,76% so v&i cudi ndm trwde, cho
thdy nhu cAu hap thu vén clia nén kinh té dang dan hédi phuc tich cwc. Chét lvong
tin dung va li suat cho vay van dwoc NHNN theo ddi sat sao. Theo d6, VCBS ky
vong mat bang lai suit cho vay dwoc duy tri & mc thdp nhdm hé tre doanh
nghiép theo dinh hwéng cha Chinh phd. Tuy vay, van cé sy phan héa gitra tirng
nganh nghé va doanh nghiép, ciing nhw khau vi rdi ro gitra cac NHTM hién nay.

Trong béi canh lam phat trong kha ndng kiém soéat, xu hwéng ting cta ty
gia chirng lai, ching téi cho ring ap lwc tang 1&n mit bang l14i suat giam
bét. Hién nay, VCBS nghiéng vé kich ban |ai suat c6 thé 6n dinh, va di
ngang trong th&i gian téi.

Lai suat huy dong tién gri binh quan (Don vi: %)
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thau giam trong thang

%30 575 ty dong
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VCBS‘O THI TRUONG TRAI PHIEU CHINH PHU- THU CAP
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Loi suat trai phiéu nhich ting nhe trong thang

¥ 274.828ty ddng (+6% MoM) dwoc giao dich trén thj truéng thi cAp.
©  L&i sudt lién ngan hang tiép tuc duy tri & nguwéng cao. Chénh Ié&ch | suit VND va
USD trén thj trwéng lién ngan hang dan thu hep.
©  Loi suét tréi phiéu tiép tuc nhich tang nhe trong thang.
Nhan dinh:
= Truwéc bdi canh ap lwc ting Ién ty gia chivng lai, tuy nhién van c6 thé ghi nhan
nhirng rdi ro nhét dinh, céng cu Tin phiéu va Mua ky han sé tiép tuc dwoc linh
hoat st dung nham nham gidm bét ap lwc. Theo do, i suat lien ngan hang cé thé
giao dich quanh nguéng 4-4,5%, dam bdo mac chénh l&ch Iai suat gitra VND va
USD trong thoi gian toi.
= Loi suét trai phiéu Chinh pha c6 thé di ngang hodc nhich ting nhe. (1) Thanh
khoan c6 thé thu hep so v&i giai doan trwéc. (2) Cac thanh vién trén thi trwong
than trong quan sat cac dién bién trén thi trwdng thé gidi, cling nhw dong thai cla
nha diéu hanh trong nuéc.
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE
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Diéu khoan sir dung Théng tin lién hé

B&o céo nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai la Tran Minh Hoang
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng & san pham tw van dau tw hay y kién tw van
dau tw ndo cha VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mét nguén tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwdc nhivng két qua ngoai y muédn khi quy khach s dung cac théng tin DPing Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Chuyeén vién cao cép
T4t ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia dklinh@vcbs.com.vn
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thwe cha cac

thong tin dwoc d& cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap Nguyén Hoang Tuan Minh
nhat nhirng thdng tin trong b&o c&o sau thdi diém bao cao nay dwgc phat hanh. Chuyén vién phan tich
B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac nhtminh@vcbs.com.vn

toan bo ndi dung bao céo va’hodc xuat ban ma khéng cé sy cho phép bang van ban
clia VCBS déu bi nghiém cam.
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