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Duy tri da tang trudng

Mt s6 du bao chinh clia KBSV vé kinh té Viét Nam trong nam 2024:

1)

Nang dy bao tang trudng GDP ca nam 2024 [én mic 6.8% tU mic 6.5% trong
bao céo trudc dé. Trong dd, cac yéu té thic day tang trudng Quy 4/2024
bao gom: i) Hoat déng xuat khau tiép tuc kha quan; ii) Dong vén FDI tang
trudng 6n dinh; iii) Tiéu dung ndi dia héi phuc do nhu cau gia tang vao dip
cudinam va cac chinh sach kich cau dan cé tac dong tich cuc; iv) Thi trudng
bat déng san madc du chuyén bién chdm nhung sé& c6 xu hudng héi phuc
ting budc.

Duy tri du bao lam phat binh quan nam 2024 cda Viét Nam & mdic 3.8%
YoY - dudc kiém sodt dudi mic muc tiéu 4-4.5% cta Chinh phd. CPI binh
quan ky vong gili 8 mdc 6n dinh trong Quy 4/2024 do dugc hé trg bdi miic
nén cao clia cing ky nam 2023, trong khi &6 mdc tang qua tiing thang
(MoM) dugc du bao sé kiém soat tét.

M3t bang 13i suat huy ddng sé tiép tuc dudc duy tri 8 mdic thap va cd thé
tang nhe 10-30bps tuy ting ngan hang dé€ dap ling nhu cau tang trudng
tin dung manh mé giai doan cudi nam.

Ap luc ty gia c6 thé quay trd lai & 1 vai thdi diém nlta dau quy, tuy nhién s&
giam dan vé cudi nam. Du bao ty gia USD/VND s€& giam vé ngudng quanh
vling 25,120 VND/USD (+3.5% so vGi dau nam).
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Bang 1. M6t s6 chi tiéu vi mo ndm 2024

KBSV

RESEARCH

Tong quan kinh té vi mo Viét Nam

BUic tranh kinh té vi m6 trong 9 thang ndm 2024 mang nhiéu gam mau tugi
sang. Tang trudng GDP dat cao nhat so vdi cling ky giai doan 5 nam trd lai day,
chi trif nam 2022 khi nén kinh té€ md clfa trd lai sau dai dich; khu vuc cong
nghiép va xay dung dan dau ting trudng nhd su hoi phuc cla hoat déng san
xuat va xuat khau, trong khi khu vuc néng, 1am, thay san va dich vu giti viing su
én dinh.

Quy 4/2024, chiing tdi cho rang nén kinh té van gili dugc da tang trudng nhd su
hé trd tich cuc tif nhiéu phia. Trong dd, cdc hoat ddng san xuat, kinh doanh duy
tri dudc téc dd tang trudng nhd su hd trg cla hoat ddng xuat khiu séi déng,
dong vén FDI giai ngan tich cuc va viéc chinh phu day nhanh giai ngan vén dau
tu cong. Bén canh do, su phuc hoéi cua tiéu dung ndi dia, ddc biét la giai doan
cudi ndm, cling v3i trién vong sang hon cua thi trudng Bat dong san sau khi Luat
dat dai c6 hiéu luc dugc ky vong sé& la dong luc tang trudng mdi cho nén kinh té.

Mac du vay, ching t6i nhan thay nhiing rui ro bat dinh dén tir méi trudng quéc
té sé la yéu té tiéu cuc tac dong dén tang trudng cua Viét Nam trong Quy 4/2024,
bao gém: cang thang dia chinh tri, tinh hinh kinh té suy yéu cua cac déi tac
thugng mai l8n cua Viét Nam nhu Trung Quéc, My va Chau Au.

KBSV dy bao
baonvi Théng 1/2024 Théng 4/2024 Théng 7/2024 Théng 10/2024
Tang trudng GDP % YoY 6 6 6.5 6.8
Lam phat binh quan % YoY 3.5 3.8 3.8 3.8
Tang trudng tin dung %YTD | 13.5-14.5 14-15 14-15 14-15
L3i sudt huy déng ky han 12 thang binh quan | %/n3m  4.85-5.35 4.75-5.35 50-5.5 4853
Ty gia VND 24,600 25,000 25,120 25,000
Ngudn: KBSV
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Bi€u d6 1. Tang trudng GDP theo quy (% YoY)

KBSV

RESEARCH

Tong san pham trong nudc GDP

Tang trudng GDP Quy 3/2024 - Viing vang trudc Bio

Du chiu tac déng cta b&o Yagi, nén kinh t& Viét Nam van cho thay sy tang
trudng an tugng trong Quy 3/2024. Theo s6 liéu tu Tong cuc Thong ké, GDP Quy
3 tdng 7.4% so vdi cung ky nam trudc, mét phan [6n nhd vao su phuc hdi manh
mé cla hoat déng xuat khau, ti d6 lan tda sang hoat déng san xuat trong nudc.
Day [a mUc tang cao nhat trong 6 nam trd lai day, chi sau nam 2022 khi nén
kinh t€ md ctfa trd lai. Mac du vay, mic tng trudng nay van chi cho thay su
déng gbp khiém tén tU cac yéu té ndi tai trong nudc khi nhu cdu tiéu dung noi
dia va thi trudng bat dong san cho tin hiéu héi phuc cham.

Biéu d6 2. Tang trudng GDP theo khu vuc (% YoY)
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Nguon: TCTK, KBSV

Tiéu dung dan phuc héi

Ngudn: TCTK, KBSV

Xét tu' phia cau, tiéu dung dan phuc héi, dau tu toan xa hoi gia tang

Tang trudng tiéu dung dan cai thién tuy nhién téc do tang con kha khiém ton.
Téng mdc ban |é hang hda va dich vu Quy 3/2024 dat 1,591 nghin ty dong, tang
8.38% YoY. Tinh chung chin thang ndm 2024, téng muc ban |& hang hda va doanh
thu dich vu tiéu dung theo gid hién hanh dat 4.703,4 nghin ty déng, tang 8.8%
YOY (ndm 2023 tdng 10.1%), néu loai trif yéu t6 gia tang 5.8% (nam 2023 tang
7.6%), thap hon dang ké so vGi muic tang trudc dai dich covid19 (12-15%).
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Pau tu toan x3 hdi gia tang - tao
ddng luc tang trudng cho nén kinh
té

KBSV
RESEARCH

V6n dau tu thyc hién toan xa hoi Quy 3/2024 dat 966.7 nghin ty dong, tang
7.0%YoY, bao gdm: Vén khu vuc Nha nudc udc dat 273.1 nghin ty dong, ting
3.4%; khu vuc ngoai Nha nudc dat 537.7 nghin ty déng, tang 7.7%; khu vuc ¢
vén dau tu truc tiép nudc ngoai dat 155.9 nghin ty déng, tang 11.2%.

Tinh chung 9 thang 2024, vén dau tu cla toan x3 hoi dat 2.417,2 nghin ty dong,
tang 6.8% YoV.

Biéu db 3. Tang trudng doanh thu ban 1é va dich vu (% YoY) Bi€u d6 4. Tang trudng vén dau tu toan xa hdi (% YoY)

W Ngansachnhanudc mTunhdn ®FDI mTdng

QI‘Q2‘Q3
2024

QI‘QZ‘QB‘@
2023

QI‘QZ‘Q3‘Q4
2022

77@1‘@2\@3‘@4
2021

Khu vuc c6ng nghiép va xay dung
phuc héi manh mé

Khu vuc dich vu duy tri 6n dinh

Khu vuc ndng, lam nghiép va thuay
san cham lai do anh hudng cua bao
Yagi

Ngudn: TCTK, KBSV

Xét tr phia cung, khu vuc cong nghiép va xdy dung phuc hdi manh mé&, khu vuc
dich vu va khu vuc néng, [am, thay san duy tri n dinh (bi€u d6 5)

Khu vuc cong nghiép va xay dung Quy 3/2024 tiép tuc bt pha va ghi nhan mic
tang trudng 9.11% YoY. Tinh chung 972024, khu vyc cdng nghiép va xay dung
tang 8.21%. Cu thé, gia tri ting thém toan nganh céng nghiép tang 8.34%YoY,
trong d6 nganh cong nghiép chu luc la ché bién, ché tao tang 9.83% YoV, la
déng luc chinh dan dén su héi phuc manh mé cia toan nganh. Khu vuc xay
dung ciing cho thay su khdi sac khi tang trudng 7.48% YoY.

Chi sé san xuat cong nghiép (1IP) 972024 tang 8.60% YoY, trong d6 60 dia
phuang ghi nhan IIP tdng va 3 dia phudng ghi nhan IIP giam.

Khu vuc dich vu tdng 6.95% YoY trong 9T2024 khi Chinh pht ddy manh céc
chinh sach kich cau tiéu dung noi dia, cac hoat dong xuc tién, quang ba du lich.
Theo d6, ban buén va bén lé tang 7.56%; nganh van tai, kho bdi tang 11.03%;
hoat dong tai chinh, ngdn hang va bao hiém tang 6.47%; dich vu luu trd va dn
udng tang manh 9.48%, hudng lgi ti lugng khach du lich quéc té€ va néi dia
tang cao.

San xuat néng, [dm nghiép va thiy san Quy 3 va 972024 van duy tri tdng trudng,
[&n lugt dat 2.61% va 3.21%. Tuy nhién, mdc tang nay chi cao hon téc d6 tang
cta cung ky ndm 2020 trong giai doan 2020-2024, do chiu anh hudng nghiém
trong bdi can bdo s6 Yagi trong thang 9/2024.
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Biéu d6 5. Viét Nam - ting trudng xuat khau cac mat hang Biéu d6 6. Tang/giam mét sé nganh cdng nghiép chd luc (%YoY)

néng, lam nghiép va thay san Q3/2024 (%YoY)

san
pham
g0

Hattiéu Ché Rauqud Gao GOva Hatdiéu Caphé Thuy Sanva

Dién

Xe c6 déng ca

Trang phuC e NGi that

san san

pham

e - N o
clia sén o o o
(.:1 o~ <

6/22
8/22
10/22
12/22
2/23
4/23
6/23
8/23
10/23
12/23
2/24
4/24
6/24
8/24

Nguon: TCTK, KBSV

Tang truéng GDP nam 2024 du bao
dat 6.8%

Ngudn: TCTK, KBSV

Du bao tang trudng GDP 2024

Nhg két qua tich cuc hdn ky vong trong quy 3, chliing t6i nang dy béo tang
trudng GDP ca nam 2024 [én mUic 6.8% tU mUc 6.5% trong bao cao trudc do.
Trong dd, cac yéu td thic day tang trudng Quy 4/2024 bao gbm: i) Hoat déng
xuat khau tiép tuc kha quan; ii) Dong vén FDI va giai ngan dau tu cdng tdng
trudng; iii) Tiéu dung ndi dia gia tang vao dip cudi nam; iv) Thi trudng Bat dong
san mac du chuyén bién chdm nhung s& c6 xu hudng héi phuc tiing budc.

Bén canh nhitng yéu té tich cuc, nén kinh té€ Viét Nam trong Quy 4/2024 cling
phai déi mat v8i nhiing rdi ro tiém an tit mdi trudng quéc té. Cang thang dia
chinh tri leo thang, suy giam kinh té cla cac d6i tac thuong mai ln nhu Trung
Qudc, My va Chau Au cé thé gy ra nhiing tac dong tiéu cuc dén ting trudng
xuat khau va dau tu, tir dé anh hudng dén tong thé nén kinh té.

Bi€u d6 7. Du bdo ting trudng GDP Viét Nam nam 2024 (%)
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Du bao xuat khau sé tiép tuc tang
truéng trong Quy 4/2024

RESEARCH

Hoat dong xuat khau duy tri da tang trudng trong 9T2024. Cu thé, téng kim
ngach xuat nhap khdu 972024 dat 578.5 ty USD (+10.9% YoY), trong d6 xuat
khau dat 299.6 ty USD (+15.4% YoY). Can can thuong mai xuat siéu 20.8 ty USD.
Trong Quy 4/2024, ching tbi ky vong hoat déng xuat khau duy tri dugc da tang
trudng nha:

i) Xuat khau sang My mac du c6 thé giam nhe so vGi mic cao diém

vao thang 7 va thang 8, tuy nhién van duy tri da tang trudng tich
cuc nhé vao nhu cau tiéu dung bén viing & M¥;
Doanh s0 ban & My trong thang 8 ghi nhan mdc tang 0.1% MoM va
2.1% YoY, cho thay tiéu dung cta ngudi dan chua cé tin hiéu suy
giam bat chat nhiing lo ngai vé ty & ng tiéu dung dang & mdic cao.
Bén canh dd, bao cdo that nghiép thang 9/2024 ti€p tuc giam thang
th( hai lién tiép. Cu thé: ty & that nghiép thang 9 la 4.1% giam tu
mUc 4.3% trong thang 7, diéu nay gilp xoa diu nhiing lo ngai vé rui
ro suy thoai kinh té & M¥;

ii) Lam phat giam giip cdc NHTW I8n bat dau cat giam l3i suat va xu
hudng nay sé tiép tuc trong Quy 4/2024. Lam phat thap sé& gilip tang
thu nhap thuc cta hd gia dinh tir dé thic day chi tiéu. Bén canh dé,
chi phi @i vay giam gilp tang nhu cdu dau tu md rong san xuat cta
cac doanh nghiép, déng thdi tang room vay ng tiéu dung clia ngugi
dan trong ngan han, hé trg cho chi tiéu;

iii) Trién vong sang clia nganh cdng nghiép ban dan toan cau dang
md ra cd hdi cho cdc mat hang xuat khau chi luc ctia Viét Nam.
Theo du bdo ctia WSTS (thdng ké nganh chit ban dan thé gidi),
con sé nay sé dat mic ky luc 588.36 ty USD vao ndm 2024, tang
13% YoV. Viét Nam, vGi |gi thé ti nhiéu doanh nghiép [6n nhu Itel,
Samsung Electro-Mechanics, Technologies AG..., dang tan dung
G hoi nay dé ddy manh xuat khau céc sdn pham dién tu, dién
thoai, linh kién va may méc, vén chiém tGi 44% téng kim ngach
xuat khau cla ca nudc.

Bén canh dd, chlng t6i nhan thay mot sé rdi ro ¢ thé xay ra gy anh hudng tiéu
cuc dén hoat ddng xuat khau bao gom: rii ro dia chinh tri khién gia dau, gia
cudc van tai, gia nguyén liéu dau vao san xuat tang cao; cdc NHTW ha [&i suat
ch@m han duy kién, anh hudng dén nhu cau tiéu dung tai cac quéc gia ln.

Da&i vdi rdi ro lién quan dén cudc bau ctf & My, chlng téi cho rang, két qua cla
cudc bau ctf va su khac biét trong chinh sach thueng mai cda hai Dang sé chua
tac déng qua 1&n d6i vdi hoat dong xuat khau cla Viét Nam, do: i) Chién tranh
thugng mai My - Trung nam 2018 - 2019 d4 khién cac doanh nghiép M¥ dich
chuyén cd cdu nhap khau sang Viét Nam va mét s6 qudc gia khac (biéu d6 14);
ii) Chinh sach clia ca hai dang déu thic day dau tu san xuat quay trg vé My, tuy
nhién do chi phi san xuat cao, viéc chuyén san xuat trd lai Mj kho cé thé de doa
nghiém trong dén cac mat hang xuat khau cua Viét Nam; ii) Trong kich ban,
Donal Trump lam Téng thong, 6ng ap thué 60% cac mat hang nhap khau ti
Trung Quéc - miic cao hdn dang ké so vdi quéc gia khac (10%). Day cé thé co
hoi Viét Nam tang cudng xuat khau sang thi trudng MY, tuy nhién, Viét Nam can
c6 nhiing giai phap phu hgp dé giam thiéu rui ro bi cdo budc thao tdng tién té.
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Biéu d6 8. Kim ngach xuat nhap khau va can can thudng mai 12 thang
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Ngudn: TCTK, KBSV

Biéu dd 9. Gia tri xuat kh3u va tang trudng cac mat hang chinh trong 9 thang 2024
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Biéu d6 10. Ty trong xuat khau theo quéc gia 9 thang 2024 Biéu d6 11. Tang trudng doanh sé ban & & My
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Ngudn: B Céng Thudng, KBSV Nguén: Bd Céng Thudng, KBSV
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Biéu d6 12. Ty lé that nghiép My Biéu d6 13. SG ngudi bi sa thai/Téng s6 ngudi that nghiép My
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Nguon: Bloomberg, KBSV Ngudn: FRED, KBSV
Biéu d6 14. Ty trong thay d6i trong cd cdu nhap khau hang Biéu db6 15. Tang trudng kim ngach xuit khiu Viét Nam sang thi
héa clia My trong giai doan 2017 - 2024 trudng My
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Ngudn: B6 Cong Thudng, KBSV Ngudn: Bd Céng Thudng, KBSV
San xuat cong nghiép duy tri da tang Hoat dong xuat khau s6i ddng da tao muic lan tda tich cuc dén hoat dong san
theo hoat déng xudt khau va nhu xuat. Tinh chung Quy 3/2024, chi s8 lIP ting 10% YoY, trong d6 lIIP ché bién ché
cau trong nudc héi phuc tao tang 11.9%YoY - cao hon muic tang chung toan nganh. Ching t6i du bao da

tang trudng cla xuat khau ti€p tuc tao dong luc dé thic day hoat ddng san xuat
trong Quy cuéi nam, dac biét la nganh ché bién ché tao.

Chi s6 PMI dugc S&P Global cdng bd bt ngd giam manh xudng 47.3 diém trong
thang 9 - mic thap nhat ké tif thang 11 ndm ngodi. Tuy nhién, S&P Global ciing
cho biét sé lugng dan dat hang xuat khau mdi chi giam nhe, diéu nay cho thay
PMI giam nguyén nhan chi yéu la do b&o Yagi tac dong dén thi trudng ndi dia,
nhu cau thi trudng quéc té van gili mdc tich cuc. Bén canh d6, ching ti cling
nhan thay nhiing tdc ddng clia bdo Yagi mang tinh chat ngén han, hau hét cac
doanh nghiép déu khdi phuc san xuat ngay sau béo. Diéu nay dugc minh ching
bdi viéc chi s6 cong nghiép toan nganh IIP thang 9 chi giam nhe 0.2% MoM,
trong do san xuat cong nghiép ché bién ché tao (nganh san xuat phuc vu chu
yéu cho thi trudng xudt khiu) van ghi nhan muic tdng 2% MoM. Vi vay, chlng téi
duy tri du bao tich cuc vé hoat ddng san xuat kinh doanh cta cac doanh nghiép
trong Quy 4/2024.

b KB Securities | VIETNAM



KBSV

RESEARCH

Biéu d6 16. Viét Nam - chi s6 IIP (% YoY) va PMI (diém) Biéu d6 17. Tang/giam mét sé nganh cdng nghiép chi luc (YoY)
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Ngudn: TCTK, KBSV

Ngudn: TCTK, KBSV

Dong vén FDI tang trudng tich cuc Téng von FDI dang ky cta Viét Nam trong 9 thang nam 2024 dat 24.8 ty USD,
tang 11.6% YoY. Von FDI gidi ngan tang 8.9% YoY, dat 13.9 ty USD. Ching t6i ky
vong dong vén FDI vao Viét Nam sé tiép tuc tdng &n dinh trong Quy 4/2024 nhg

Vao:

i)

Biéu d6 18. Vén FDI theo quy (triéu USD)

Xu hudng chuyén dich san xuat ra khéi Trung Quéc tiép dién nham da
dang héa chudi cung (ing. B&n canh d6, cang thang Trung Quéc va Dai
Loan va chién tranh thugng mai My - Trung dién bién phic tap hon, day
[a d6ng luc thic day cac nha san xuat dich chuyén khéi Trung Quac;
D3y manh dau tu cd sé ha tang trong cac ndam gan day gidp Viét Nam
cung cd nhiing Igi thé sn ¢ dé thu hat vén FDI. Ty 1€ von dau tu co s
ha tang trén GDP cua Viét Nam trong nhiing ndm gan day nam trong
nhém cao nhat & chau A, dat mdc trung binh 13 5.7%;

Theo EuroCham, niém tin kinh doanh ctia cic doanh nghiép Chau Au tai
Viét Nam cai thién rd rét khi chi sé BCI tdng manh 1én 51.3 trong quy
2/2024 tU mic 46.3 diém tai quy cudi nam 2023;

Nang cap moéi quan hé hgp tac vdi cac quéc gia LSn. Hién nay Viét Nam
dang |a déi tac chién ludc toan dién véi M§, Nhat Ban, Uc, Trung Quéc,
Han Quéc.

Bi€u d6 19. Von FDI theo ndm giai doan 2017-2023

W FDIthuchién  mTong FDI déng ky

(triéu USD) mFDIthuchién  m Téng FDI déng ky
40,000 T
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0

2017 2018 2019 2020 2021 2022 2023 9M2024

Ngudn: BJ K& hoach & Dau tu, KBSV

Ngudn: BS K& hoach & Dau tu, KBSV
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Biéu d6 20. Gia dién binh quan cho doanh nghiép

KBSV

RESEARCH

Bi€u d6 21. Chi s6 Mdi trudng Kinh doanh EuroCham (BCl) cua

Viét Nam
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Ngudn: Global Petro Prices, KBSV

Biéu d6 19. Ty |é dau tu cd s& ha ting clla mot s6 qudc gia

Ngudn: EuroCham, KBSV

Biéu d6 20. Cac du an dau tu cdng giai doan 2021 - 2030
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TP.HCM - Chon Thanh: 2027
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Luong My thuan va Tp.HCM -
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,\\;7’\ Cao t8c DAu gidy - Phan Thiét -
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Ngudn: ADB, KBSV

Tiéu dung - ky vong tin hiéu héi
phuc rd nét hon

Ngudn: B4 K& hoach va Dau tu, KBSV

Nhu d3 dé cap tang trudng tiéu dung con kha khiém ton, dac biét [a sau khi
chinh phu d3 thuc hién nhiéu bién phap dé kich thich tiéu dung nhu: i) ting
luang 30% cho khu vuc cdng; ii) gia han giam thué VAT dén hét ndm 2024; iii)
Giil l&i suat & muc thap thdc day tiéu dung; iv) Thi tudng ra chi thi 29/CT-TTg
ngay 27/8/2024 vé viéc kich cau. Ching t6i ky vong rang trong b&i canh nhu cau
tiéu dung tich cuc vao nhiing thang cudi nam, cac chinh sach nay sé phat huy
tac dung rd rét haon, tir d6 thic day tiéu dung trong nudc.

Vé du lich, trong 9 thang 2024, du lich Viét Nam d6n hgn 12.7 triéu lugt khach
quéc té, tang 43% YoY, ddy ma muc tudng duong véi thai diém trudc dich
Covid-19. Chuing t6i ky vong nganh dich vu nha hang va du lich sé& tiép tuc da
tang trudng tich cuc d& ghi nhan trudc do, ti d6 thic day tiéu dung trong nudc.
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Biéu d6 22. Téng miic ban & va ting trudng (%) Bi€u d6 23. Khach lich quéc té dén Viét Nam (lugt ngudi)
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Dau tu cdng ky vong dudc dady manh
trong giai doan cudi ndm

Ngudn: TCTK, KBSV

Tién dd giai ngan von dau tu cdng c6 phan cham lai so v8i cing ky & hau hét
cac thang, nguyén nhan chinh cua viéc giai ngan cham chd yéu la do cac vudng
mac lién quan dén phap ly va tha tuc. Theo bao cdo clia B Tai chinh, 9 thang
2024, ca nudc gidi ngan dugc 320,567 ty dong von dau tu cong, dat 42.96% ké
hoach, dat 47.29% ké hoach Thu tudng Chinh phu giao, thap hon cung ky nam
2023 (47.75% ké hoach va 51.38% ké hoach Thu tudng Chinh phu giao).

Cho ca ndm 2024, ké hoach dau tu cdng ctia Chinh phu udc tinh dat 677 nghin
ty, chiém 32% ngan sach nha nudc, tap trung chinh vao cac duy an trong diém
nhu cao téc Bac - Nam, cang hang khéng quéc té Long Thanh, dudng vanh dai
4,5 Ha Ngi, dudng vanh dai 3 TP. H6 Chi Minh... Chlng toi ky vong ty € giai
ngan sé tich cuc hon vao giai doan cudi ndm va c6 thé dat mdic 82% - tudng
duong véi ndm 2023, do: i) Cac nat that phap ly va dau tu dang dan dudc thao
g8; ii) Nam 2024 la ndm thu 4 trong k& hoach trung han 2021-2025, day la thgi
diém dau tu cdng duge ddy manh dé hoan thanh chi tiéu dudc giao; va iii) Gia
hang héa nguyén vat liéu du bao s& duy tri 6n dinh & muic thap.

Biéu d6 24. Giai ngan dau tu cong giai doan 2018-2024F
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Ngudn: Bd Tai chinh, KBSV
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Biéu d6 25. Gia thép xay dung

KBSV

RESEARCH

Biéu d6 26. Giai ngan dau tu cong giai doan 2023 - 2024
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Ngudn: Fiinpro, KBSV Ngudn: TCTK, KBSV téng hgp

Thi trudng bat dong
hiéu kha quan

Bi€u db 27. L3i suat cho vay cac khoan vay méi va cil

san le 16i tin

Thi trudng bat dong san da ghi nhan nhiing tin hiéu hoi phuc trong 2024,
nhung van con nhiéu thach thic.

Trong quy 3/2024, thi trudng BDS nha & tiép tuc ghi nhan ngudn cung dat mic
22,412 can, v8i khoang 14,750 san pham md ban mdi, giam 25%QoQ, nhung d3
tang 60% YoY. Nhiing van dé phap ly va giai phdng mat bang la nguyén nhan
chinh khién nguén cung chua héi phuc manh. Lugng giao dich va ty & hap thu
[&n lugt giam 25% va mot diém phan trdam QoQ nhung tang lan lugt 80% va 28
diém phan trdm YoY. L&i suat vay mua nha van dudc gilf 8 mlc thap (tU5.5 - 7%
tuy tiing khoan vay), tuy nhién lugng giao dich van d mc thap do niém tin cla
nha dau tu, ngudi mua nha chua phuc héi hoan toan va nguén cung han hep
khién gia nha tang cao.

Ching téi ky vong rang viéc day nhanh tién dd thi hanh cac van ban luit quan
trong nhu Ludt kinh doanh bat dong san, Ludt nha & va Luat dat dai trong thang
8/2024, thay vi thang 1/2025 nhu dy kién ban dau sé tao ra mai trudng phap ly
&n dinh, giai quyét van dé han ché& ngudn cung. Theo Savills, nguén cung cdn
ho mdi vao Quy 4/2024 sé ghi nhan 12,700 can hd mdi (+28% YoY), trong dé chu
yéu dén tir khu vuc Ha N&i v3i 2 du an Vinhome Global Gate va Sun Urban City.
Viéc gia tang nguon cung gbp phan dap (ng nhu cau nha & thuc té cda thi
trudng, tU d6 6n dinh gia ca. Dong thdi, moi trudng |&i suat thap va viéc cac
NHTM dugc ndi room tin dung sé& thiic ddy su héi phuc phia cau. Khi cung - cau
dan héi phuc, chidng tdi ky vong sé& nhin thay nhiing két qua tich cuc hon tu thi
truGng Bat Dong san trong giai doan téi.

Biéu d6 28. Gia tri dao han trai phiéu
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Ngudn: NHNN, KBSV

12/25 |—

Ngudn: HNX, KBSV
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Gia ludng thuc, thuc pham, gia thué
nha va gia gido duc, y té la nhiing
yéu té gdy anh hudng manh nhat tdi

CPI

Biéu d6 29. Lam phat va lam phat cd ban (% YoY)

KBSV

RESEARCH

Lam phat

Lam phat ha nhiét

Chi so gia tiéu dung binh quan 9 thang nam 2024 tang 3.88% YoY - trong muc
tiéu kiém soat ctia chinh phu. Xét riéng thang 9, CPI bat tang +0.29% MoM trg
lai, chd yéu do: i) nhém gido duc tdng 2.09% MoM khi gid dich vu gido duc tang
do diéu chinh hoc phi tai m6t sé trudng va gid cac san pham gido duc tang do
nhu cau tang; ii) Con bao Yagi khién mét s6 mat hang ludng thuc thuc pham
tang gia, cu thé lugng thuc tdng 0.77% MoM, thuc pham tang 1.06% MoM.

Lam phét cd ban van dang trong xu hudng giam, CPI 13i binh quan 9 thang tang
2.54% Yo¥.

Cac yéu t6 tac dong chinh tdi CPI binh quan 9 thang dau nam 2024 bao gom:

i)  Chisé gida nhdm hang dn va dich vy an uéng tang 4% YoY (lam CPI chung
tang 1.34 diém phan trdm), trong d6 gid gao trong nudc ting theo gid xuat
khau, gia thit Ign tdng do anh hudng cta dich ta lgn Chau Phiva nguén
cung thiéu hut;

ii)  Chisé gida nhdm nha 4, dién nudc, chat dét va vat liéu xdy dung tang 5.33%
YoY (lam CPI chung tdng 1 di€ém phan trdm), cht yéu do gid thué nha tang
va EVN diéu chinh mUc gia ban [é dién trong niia cudi 2023;

iii) Chisé nhém gido duc tang 7.51% YoY, chi sé nhém thudc va dich vu tang
7.46% YoY do gia gido duc va y té tang theo 6 trinh.

Biéu d6 30. Bién dong cac cdu phan CPI (%YoY)

Lam phét G

Lam phat chung (%)
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Nha 6, dién, nudc, chat dot
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Ngudn: TCTK, KBSV
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Duy tri du bao lam phat ndm 2024 &
muc 3.8% YoY

Gia dau Brent du bao duy tri d muc
75 -80 USD/thiing

KBSV

RESEARCH

Du bao lam phat 2024

Chung t6i duy tri du bao lam phat binh quan nam 2024 cua Viét Nam & mic
3.8% YoY - dudc kiém soat dudi mic muc tiéu 4-4.5% cta Chinh phu. CPI binh
quan ky vong gili 8 mic 6n dinh trong Quy 4/2024 do dudc hé trd bdi miic nén
cao cla cung ky nam 2023, trong khi d6 muc tang qua tung thang (MoM) dugc
du bdo s& kiém soat tét nhd ky vong: i) Gia thit lgn du bdo giam nhe va 6n dinh
trd lai do ngudn cung tang va dich bénh dan dugc kiém soat; ii) Ty gia giam lam
giam slc ép |én gid nguyén liéu dau vao nhap khau; iii) Gia dau giti 8 mic 75 -
80USD (-10%YoY), trong khi d6: iv) mic tang cia cac mat hang do nha nudc
quan ly (dién, gia gido duc, y t€) sé khong gy ap luc qua l&n dén CPI va dugc
chd déng can doi.

Gia dau tho bién ddng manh va cho tin hiéu dat dinh vao Quy 2/2024. Sang dén
Quy 3/2024, gia dau Brent sut giam manh cham méc 70 USD/thlung, nguyén
nhan dén tu nhitng lo ngai vé suy thoai kinh té & My, su h6i phuc mg nhat cta
nén kinh té& Trung Quéc va Chau Au va ngudn cung dau thé dan én dinh tré lai.
Trong giai doan 3 thang cudi ndm 2024, chlng t6i du bdo gia dau tho c6 thé
duy tri quanh mUc hién tai, dat 75 -80 USD/thung, tuong duong thap han
khodng 10%YoY, do: i) cic s6 liéu kinh té& tit Chau Au va Trung Quéc am dam khi
cac dong thai hé trd chua dudc phan anh vao tinh hinh thuc té, i) Nén kinh té
M§ c6 thé suy gidam nhe trong quy 4/2024. Trong khi dé du bao gia dau sé&
khong giam manh hon so véi mic hién tai do nhém OPEC+ thé hién r& chl
trudng that chat san lugng dé ho trg gid dau va rui ro bat dinh lién quan dén
cang thang gitfa Iran - Isarel.

Biéu db 31. Dién bién gia dau thd Brent giai doan 2020-2024 (USD/thling)
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Nguon: Bloomberg, KBSV
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Biéu db 32. Du bao can cin cung cau dau thd giai doan 2024 (triéu thing/ngay)
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Ngudn: EIA, KBSV

Gid lgn 6n dinh

Gia gao xuat khau va gia lua gao
trong nudc du bao giam trong 3

thang cudi nam

Biéu d6 33. Viét Nam - Gia thit lgn binh quan thang

Gia lgn hai binh quan thang 9 tang trd lai lén mdic 65.000/kg (+2%MoM va
+19%YOQY). Gia thit Ign c6 tin hiéu ha nhiét trong quy 3/2024, tuy nhién quay
dau tang trd lai vao thang 9 do tac dong cla bdo Yagi lam giam ngudn cung lgn.
Hién tai theo ghi nhan & cac tinh mién Bac, gia thit heo dd can bang va giam trd
lai sau b3o do cung cdu én dinh trong khi dé dich bénh ta Ign cling dang dugc
cac dia phudng kiém soat. Tong s6 dan heo cla ca nudc tinh dén thgi diém
cudi thang 9/2024 tang 2,5%YoY, san lugng thit lgn hdi xuat chudng 9 thang
uGc dat 3835,0 nghin tan, tang 5,2% so va&i cung ky nam 2023 (trong d6 quy I
udc dat 1287,6 nghin tan, tang 4,5%). Ching t6i du bao gia heo trong 3 thang
cudi ndm s gilt & mic én dinh 65.000 - 70.000/kg nh& ngudn cung d3 bat dau
gia tang trd lai.

Tinh dén cudi thang 9/2024, gid gao tdm 5% xuat kh3u cta Viét Nam giam
xudng con 562 USD/tan, giam 5% YoY va giam 11% YTD. Gia lUa gao trong nuédc
cling duy tri da giam tU thang 8/2023. Chlng t6i du bao, gia gao xuat khiu sé
tiép tuc gidm trong 3 thang cudi ndm do: i) Nguon cung gia ting khi An D6 -
nudc xudt khau gao Idn nhat thé gidi ndi long cac han ché xuat khiu gao ti d6
kéo gia gao giam trd lai; ii) Nhu cau tiéu thu & thi trudng l6n nhu Trung Quéc
van & miic thap, cu thé trong 7 thang ddu ndm nhap khau gao ctia Trung Quéc
giam 56.9% vé lugng va 51.8% YoY, danh dau nam th(f ba gidam lién tiép.

Biéu d6 34. Viét Nam - Gia gao tdm 5% binh quén thang
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Ngudn: Hiép hdi Chan nudi Viét Nam, KBSV

Ngudn: Bloomberg, KBSV
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Gia vat liéu xdy dung du bao chua
quay lai xu hudng tang

Gia dién tang 4.8%, du bao tac dong
khién CPI tang 0.04%

Gia gido duc giam ap luc tang vao
cudi nam

KBSV

RESEARCH

Chung t6i duy tri du bao gia vat liéu xay dung chua quay trd lai da tang trong
Q4/2024 do: i) Gid thép thi trudng ndi dia duy tri mic 6n dinh khi nhu ciu chua
hdi phuc manh va giad nguyén liéu dau vao (quang sat, than cdc) 8 mdc thap; ii)
Dién bién am dam cla thi trudng bat ddng san khi cac du 4n mdivan gip khé
khan trong viéc ti€p can ngudn vén va vuéng mac vé van dé phap ly.

Biéu d6 35. Gia nguyén vat liéu san xuat thép (USD/tan)
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Ngudn: Bloomberg, KBSV

Gia ban lé dién binh quan tang 4.8% ké tU ngay 11/10/2024 - kich ban nay d3
dudc chlng toi dé cap trong bao cdo trudc dé (link bao cdo). Theo dd, viéc diéu
chinh tang gia ban dién [&n 4.8% sé& khién CPI tang khoang 0.04%. Ching t6i
cho rang, mUc tdng nay khéng gy ap luc 18n cho mic tang binh quan ctia CPI
trong boi canh dy bao gia ca cac mat hang khac (gia thit Ign, gia gao, gia dau,
gia nguyén liéu nhap khau) gili 8 mic 6n dinh hodc c6 xu huéng giam nhe

trong cudi nam.

Biéu d6 36. Viét Nam - Gia dién, gia thép xay dung & CPI dién nudc, vat liéu xay dung
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- _-01__
[ |

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

Ngudn: TCTK, Fiinpro, KBSV

Trong Quy 3/2024, hdu hét cac trudng dd diéu chinh tang hoc phi, dong thgi gia
cac mat hang gido duc cling d& tdng do nhu cau cao diém vao thang 9. Do viy
chiding t6i cho rang mdic tang s& cham lai trong cac thang cudi ndm. Ngoai ra so
véi mlc nén cao 2023, ap luc tang gid ctia nhdm gido duc la khdng qua [4n,
ching t6i dy bdo CPI nhém giao duc trong ca ndm 2024 sé tang mic 6% YoY.
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RESEARCH

Gia nguyén nhap khau nhip khiu Trong Quy 3/2024, Chi s& gia nhap kh3u cac hang héa trong yéu tiép tuc xu

du bao giam hudng giam, nhd viéc gia ca hang hda thé gidi giam. Do nhu cau toan cau dugc
du bdo s& chua cé nhiéu thay d&i trong QUy 4/2024, trong khi dé ty gia tiép tuc
dudc du bao giam, ti d6 gia hang héa sé khéng cé bién dong Lén, vi vay ching
t0i cho rang giad nguyén vat liéu nhap khau s& tiép tuc xu hudng giam nhe.

Biéu d6 37. Viét Nam - Ty trong cdc mat hang nhap khiu Bi€u d6 38. Viét Nam - Chi s8 gia nhap khau va CPI (% YoY)
W N6ngsén e chi 56 gid Nhdp khau CPIYoY
mQuiang, dau, khodng san 15% 5.00%
0y
Chét déo 1% 4.00%
9%
W NVL may mac 6% 3.00%
W NVL thép 3% 2.00%
0% 1—
W NVL dién tof 3% f \/\/\/ T 1.00%
BNV khac 6% 0.00%
o RO IR O IR I I I L L I I BT R N
PP TP PP L PP F PP
Ngudn: TCTK, KBSV Ngudn: TCTK, KBSV

Biéu do 39. Viét Nam - Chi s6 gia nhap khau ciia nhém hang héa (%QoQ)

Nhién liéu e \\/L_ ChE bién, chE tao

Noéngsan, thuc pham

25.00% T
20.00% +
15.00% T
10.00% +
5.00% +
0.00%

-5.00% T
-10.00% +

-15.00% L
QI/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 QL/24 Q2/24 Q3/24

Ngudn: TCTK, KBSV
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Bang 3. Udc tinh chi s6 CPI binh quan trong ndm 2024

KBSV
RESEARCH

Céc nhém hang va dich vu Quyén s (%) +/- (% YoY) CPI12024(%)
1 Hang 3n va dich vu 8n uéng

Ludng thuc 3.67 10.0 0.4

Thuc pham 21.28 22 0.5

An uBng ngoai gia dinh 8.61 4.2 0.4
2 D6 udng va thudc la 2.73 2.5 0.1
3 May mdc, mii nén, giay dép 5.7 1.7 0.1
4 \I;IB?DC’)’, dién nudc, chat dét va 18.82 65 a2
5 Thiét biva d6 dung gia dinh 6.74 13 0.1
6 Thuécvadichvuy té 5.39 7.0 0.4
7 Giao thong 9.67 1.6 0.2
8 Buu chinh vién théng 3.14 -1.2 (0.0)
9 Gido duc 6.17 6.0 0.4
é Vén héa, giai triva du lich 455 1.7 0.1
i Khac 3.53 5.0 0.2
Téng 3.8
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L3i suat

L3i suat 9 thang dau nam tiép tuc duy tri § mat bang thap

NHNN hé trg thanh khoan hé Tréi v8i dién bién cang thang trong 6 thang dau ndm, thanh khoan hé théng
théng, li suat thi trudng lién ngan duy tri trang théi can bang trong quy 3 sau ddng thai ha i suat 50 diém cd ban
hang ha nhiét cla FED. biéu nay tao thém du dia cho NHNN linh hoat trong chinh sach tién

té, quay trd lai bdm thanh khoan cho thi truéng thong qua: (1) ngung phat
hanh tin phiéu ké tu phién ngay 26/8, cham ddt dong thai hat tién sau nhiéu
thang; (2) duy tri kénh mua ky han (OMO) va diéu chinh l3i suat ti mdc 4.5% vé
4.0% & thai diém hién tai. Tinh dén ngay 1/10, NHNN &3 bom rong han 70
nghin ty déng vao hé théng. Mat bang l3i suat lién ngan hang qua dém nhd vay
c6 dién bién tudng di 6n dinh, chi tang nhe trong nhiing ngay giao dich cudi
quy nhung sau dé da giam xudng con 3.3% tai ngay 10/10 (giam 72 bps so vGi
cudi thang 8). Bai véi cac ky han 2W, 1M, 3M, |&i suat lién ngdn hang hién tai
cling dugc tai dinh & mdc thap hdn so vdi quy trudc, lan lugt la 3.47%, 3.63%,
4.05% (-101 bps, -42 bps, -104 bps MoM).

Biéu do 40. Bdm hut trén thi trudng mé va dién bién l3i suat

B OMO rong lily ké O Repo rong B@T-bill rong

(ty dong)

Néng |&i suat OMO én 4.25%

L&i suat OMO 4.0% Nane 13 sust OMO [én 4.59 Ngung chao ban T-bill
LA sust T-bill 1.3% - 3.75% ang &i suat OMO len 4.5%

/

100,000 T

50,000 +

(50,000) +

(100,000) +

Néng |&i suat T-bill én ~4.0% Ha (&i sudt OMO xudng 4.0%

(150,000) + Ha l&i suat OMO xuéng 4.25%

/

Nang |&i suat T-bill [én 4.5%

(200,000) +

S S S S S St S S S Y
V V XV XV V XV V V V V V V V V V XV XV V V XV XV V XV XV V V XV XV V 4 V V XV
R A O N I R I I I I R I I A A M O MR AR A MR

Ngudn: Ngan hang Nha nudc Viét Nam, KBSV
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Biéu d6 41. Lai suat lién ngan hang (%)

KBSV

RESEARCH

Biéu d6 42. Téng khéi lugng giao dich lién ngan hang
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Ngudn: Fiingroup, KBSV

L3i sudt huy ddng tang cham lai va

6 sy phan hoa giita cac nhém ngan

hang

Biéu d6 43. Lai sudt huy dong 12 thang (%)

Ngudn: Fiingroup, KBSV

L&i suat huy dong thi trudng 1 van duy tri xu huéng tang nhung da tang d3
cham lai so vé8i quy trudc do ap luc huy déng tu thi trudng 1 chua qua 16n khi
(1) thanh khodn hé théng bét cing thang, 13i suat thi trudng 2 gidm vé mic 3.3-
4%, (2) tdng trudng tin dung trong quy 3 van cham so vdi muc tiéu 15% ndm
2024 (chi dat 7.38% YTD tinh dén gitfa thang 9 va dat 9% YTD cudi thang - luu y
tin dung thudng tang manh cudi ky bdo cdo). Cu thé, i suat huy dong ky han 1
nam tiép tuc tang thém & cac ngdn hang TMCP quy mé nho +20bps, NHTM quy
mo 6n (gom TCB, MBB, ACB, VPB) +10bps so véi cudi quy 2/2024; trong khi
nhém ngan hang quéc doanh (SoBs) van duy tri l3i sudt huy dong di ngang &
mUc 4.68% tU thang 4 dén nay. Nhin chung l3i suat huy déng clia cac ngan
hang hién van dang 8 mUc thap, thap hon ddy Covid-19 lan lugt 92bps, 26bps,
86 bps tuong Ung cac nhom ngan hang SoBs, NHTMCP Lén, NHTMCP Nho.
Trong khi d6, 1di suat cho vay thudng phan anh sau va cé do tré so vdi l3i suat
huy dong nén van tiép tuc xu huéng giam trong quy 3. Theo NHNN, hién |&i suat
cho vay nhifng khoan mdi trung binh hién nay la 6.23%, giam 0.86% so vd&i cudi
nam ngodi. DU vdy, ching tdi cho rang |3i suat cho vay cé thé da tao day trong
quy 3 va sé& hoi phuc trong thdi gian t8i do (1) trién vong kinh té tét én, giam
chuang trinh hé trg khach hang nhu giai doan trudc; (2) can bang véi chi phi
dau vao tang do dgt tang LSHD dau nam.

Biéu d6 44. Tang trudng tin dung hé théng qua cac thang

SoBs NHTM [8n NHTM khac Tang trudng TD (2024) Tang trudng TD (2023) Tang trudng TD (2022)
16% -
14% —+
12% —+
10% -+
8%
6% +
4% —+
2% +
P R T TR TR T T TR SR TR TR T TR T TR S S TR T 0% L rg

N W W O M~MMOWOWOO O OO O - " A N N OOV M <

A A A A A A A A AN NN NN 2% -

ddddodddddddadadadadadaaaqy

2509883838380 2959883938338 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: Bloomberg, KBSV

Ngudn: Ngan hang Nha nudc Viét Nam, KBSV
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L3i sudt huy ddng du kién tang nhe
10-30bps, nhung van duy tri § mat
bang thap tlf nay dén cudi nam

RESEARCH

Du bao ai suat quy cudi nam 2024

V@i viéc FED c¢6 thé cé thém 2 dot cit giam |3i suat vao thang 11, 12 t8i day,
trong khi ngudn cling ngoai té s& doi dao han vé cudi ndm, ching téi cho rang

ty gid s& ¢ xu hudng ha nhiét la chd dao trong quy 4, du ap luc c6 thé van xuat
hién 1 vai thgi diém giai doan dau quy. Theo d6, NHNN c6 thém du dia dé cung

cép thanh khoan cho hé théng ngan hang va kiém soat mat bang |3i suat thj
trugng 2 & mic nén thap hon so vdi quy 2, quy 3. Dua trén cd sd nay, ching toi
du bdo mat bang |&i sudt huy déng trong quy 4 s& dugc duy tri & mc hién tai,

tang nhe thém 30bps tuy tling ngan hang. Cac yéu t6 trong yéu tac dong tdi
mat bang |&i sudt huy déng bao gom:

Can d6i gilta tang trudng tin dung va tang trudng huy dong. Ching
toi cho rang cac ngan hang s& day manh huy déng han dé dap (ing nhu
cau tin dung thudng tang toc vao quy 4 hang ndm - hién tai da hoan
thanh 60% ké& hoach ndm. Cg sG d€ hé hoan thanh muc tiéu ting
trudng 15% gbébm (1) Kim ngach xuat nhap khau kha quan cho thay da
ti€p tuc hdi phuc ciia nganh SX -XNK; (2) thi trudng BDS gia tang nguén
cung trong GD cudi nam; (3) vira qua NHNN cling xem xét cap thém
han mdc cho mét s6 ngdn hang cd t6c do giai ngan tin dung tét (du
kién tang thém 2-2.5% tuy ngan hang).

Chiing tdi khdng cho rang LSHD sé tang manh do yéu té ty gia da bét
rai ro hon, qua d6 NHNN khdng can phai ap dung cac chinh sach tién
té quyét liét d€ bao vé déng ndi té nhu giai doan quy 2, dau quy 3.
Trén thuc té, thanh khoan hé théng dudc hé trd tich cuc trong thdi
gian gan day thong qua dong thai ha [di sudt OMO va bém rong qua thi
trudng md cho thay chinh sach diéu hanh linh hoat cia NHNN. Do vy,
mat bang |&i suat lién ngdn hang sé& tai dinh § mdc thap hon (du kién
giam thém 0.5-1% tU mdc hién tai - nhu da dé cap trong BCCL
4Q2024), tao cd ché dan truyén thanh khoan déi dao hon va giam ap
lyc tang l3i suat trén thi trudng 1.

Dy bdo muic d0 tang LSHD véi tling nhdm ngan hang:

(1)

Nhém NHQD (SoBs): chua cé dot diéu chinh tang |3i suat nao tir dau
nam dén nay nhG nguon tién gfi Kho bac Nha nudc (tang manh trong
quy 2/2024) d3 gidp hé trg thanh khoan. Tuy nhién, hién tai ty & LDR
cta BID hay CTG da gan ngudng 85%, va theo quy dinh mdi TT26/2022
ké tir ngay 1/1/2025, 80% tién glfi Kho bac Nha nudc s& khong dudc
bao gbm trong phan tién giii dé tinh LDR (quy dinh cii la 60%). TU d6,
cac NHTM von nha nudc c6 thé sé diéu chinh tang huy dong khach
hang cudi ndm nay hodc dau ndm 2025 dé duy tri ty & LDR theo ding
quy dinh.

Nhém NHTM tu nhan: LSHD ky han 12 thang ctia nhdm cac ngan hang
nay da tang 45-65bps tU day trong boi canh [&i suat lién ngdn hang duy
tri mUc cao trong thdi gian dai. G thdi diém hién tai, véi ky vong 14i suat
lién ngan hang dugc tai dinh 8 mat bang thap hon (giam thém 0.5-1%),
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Biéu d6 45. Tang trudng huy ddng ctia cdc ngan hang (YTD)

RESEARCH

chiing t6i cho rdng cac ngan hang tu nhan téi gia tang ty trong huy dong
tu thi trudng 2, tUr do ap luc huy dong tur thi truéng 1 dudc giam bét. Dy
kién LSHD sé tang thém 10-30bps trong quy 4, ngan hang tu nhan quy
mo& nho s& c6 mdc tang l6n hon.

Biéu d6 46. Ty |& LDR clia mdt s& ngan hang 2Q2024
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Ngudn: V_KBSource

Ngudn: FiinPro, KBSV

Bang 4. L3i suat huy déng ky han 12 thang ctia cac ngdn hang

Nhém MHTMQD

Nhém NHTMCP 16n

Nhém NHTMCP khac

Ngay VCB CTG BID MBB TCB VPB ACB STB SHB HDB VIB TPB SSB MSB EIB 0CB

1/4/2024 4.60% 4.70% 4.70% | 4.50% 4.40% 4.40% 4.30% | 4.50% 4.80% 4.70% 4.50% 4.70% 3.55% 4.00% 4.80%  4.80%
1/5/2024 4.60% 4.70%  4.70% | 4.50% 4.30% 4.70% 4.30% | 4.70% 4.80% 4.70% 4.80% 4.90% 3.55% 4.20% 4.80% 4.80%
1/6/2024 4.60% 4.70%  4.70% | 4.60% 4.50% 4.90% 4.30% | 4.70% 4.80% 5.10% 4.80% 5.00% 3.85% 4.20% 4.80% 4.80%
1/7/2024 4.60% 4.70% 4.70% | 4.70% 4.80% 5.10% 4.40% | 4.70% 5.00% 5.10% 4.70% 5.20% 4.25% 5.10% 4.90% 5.10%
1/8/2024 4.60% 4.70% 4.70% | 4.80% 4.80% 520% 4.40% | 4.70% 5.00% 540% 4.70% 5.20% 4.75% 5.10% 5.00% 5.10%
1/9/2024 4.60% 4.70% 4.70% | 4.80% 4.80% 5.40% 4.40% | 4.90% 5.00% 540% 4.90% 5.20% 4.50% 5.10% 5.00% 5.10%
1/10/2024 | 4.60% 4.70% 4.70% | 4.80% 4.80% 5.40% 4.40% | 490% 520% 540% 4.90% 520% 4.50% 5.10% 5.00% 5.10%

Ngudn: WiChart, KBSV téng hgp

L3i suat cho vay du kién ting nhe

trong giai doan cudi nam

Nhu chiing t6i d3 dé cap trong cac bao cao trudc, lai suat cho vay nhiéu kha
ndng da tao day, du kién sé tang nhe trd lai trong 4Q2024 dua trén cd s&: Tho
nhdat, tinh hinh kinh té€ d3 va dang héi phuc tuong déi kha quan tir d6 giam dan
cac chugng trinh hé trg khach hang nhu giai doan dau ndm. Thd haj, |&i suat
cho vay tang |én dé bat kip v4i phan tang chi phi ddu vao sau nhip diéu chinh
nang LSHD cua da phan cac ngan hang da khién NIM giam manh trong 6T2024.
Thi ba, chat lugng tai san clia toan nganh khéng xau di nhung chua cé su cai
thién rd rét, do vay cidc ngan hang s& can dai lai |3i sudt cho vay dé bu dap cho
nhifng rdi ro tiém an vé kha nang tra ng ctia khach hang trong tuong lai, nhat la
khi TT02 tdi cd cau ng sé hét han cudi nam nay.

Vlfa qua, dudi anh hudng ctia con bdo Yagi nganh ngan hang dang trién khai cac
giadi phap dé hé trg khach hang khdc phuc hau qua sau thién tai bao gom (1) cd
cdu thgi han tra ng véi cac khoan vay; (2) xem xét mién giam (i vay va (3) tiép
tuc cho vay méi d€ khoi phuc SX-KD. Tuy nhién, viéc ho trg trg nay chi ap dung
cho mét sé tinh mién Bac chiu thiét hai tif cdn bdo nén s& khong chi phdi qua
nhiéu dén mdc hoi phuc 13i sudt cho vay chung clia toan nganh.
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Biéu d6 48. L3i suat cho vay binh quan cdc khoan vay méi va cii
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Ngudn: NHNN, KBSV
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Ty gia lién ngan hang ha nhiét sau
dong thai cat giam l3i suat ctia FED

Ty gia chg den

NEER va REER dién bién cling chiéu

RESEARCH

Ty gia 9 thang dau nam - ha nhiét trong quy 3

Tréi v8i dién bién cang thang trong quy 2, tinh dén ngay 30/09 ty gi4 lién ngan
hang USD/VND d3 ha nhiét vé muc 24,568 (+1.23% YTD, giam tudng d6i so vGi
muc +4.9% YTD tai thdi diém cudi quy 2). Dong VND manh [én trong thai gian
gan day phan anh (1) su suy giam stic manh ctia chi s6 DXY sau dong thai cat
giam [&i suat 50 diém c6 ban cda FED; (2) nhu cadu mua USD phuc vu cho nhap
khau giam dan cang vé cudi quy 3. Budc sang thang 10, ty gid USD/VND c6 tang
trd lai do phan Ung trudc s6 liéu viéc lam phi ndng nghiép thang 9 ctia M véi
béo cdo da tao ra 254 nghin viéc lam, cao han nhiéu so véi thang 8 - 159 nghin
va vugt xa du bao; ty |& that nghiép thang 9 cia M§ & miic 4.1% - thap hon con
s6 4.2% trong thang 8. Trudc ap luc ty gia cé thé gia tang trd lai, NHNN d3 tam
dung bdm thanh khoan qua thi truGng OMO.

Ty gid chd den c6 dién bién tucng tu khi gidm xuéng 25,300 USD/VND & chiéu
ban ra (+2.14% YTD, -3.19% tU muc dinh trong thang 6). Trong quy 3 gia vang
thé gidi lién tuc lap dinh lich st, NHNN ciing d& c6 dong thai diéu chinh gia ban
vang SJC tang thém 3 triéu dé bat kip vdi kip tang nhanh cla gia vang thé gidi,
han ché hoat déng dau cd trén thi trudng. Hién tai chénh l&ch gilia gid vang
SJC/vang nhan va vang thé gidi chi vao khoang 4 triéu déng/lugng (thap hon
mUc chénh [&ch 8-9 triéu/lugng cudi thang 6). MUc chénh léch gilta gia vang
trong nudc va gid vang thé gidi da dudc thu hep lai, chiing t6i cho rang NHNN
s& ¢4 16 trinh cu thé cho viéc stfa d8i Nghi dinh 24 nham cai thién ngudn cung
vang miéng va 6n dinh thi trudng.

Theo mé hinh tinh todn cta chidng t6i, NEER (ty gia danh nghia da phudng), do
ludng gid tri cia dong VND vdi ré 8 dong tién tham chiéu theo cd ché ty gia
trung tdm va REER (ty gia thuc da phudng), la chi sé dudc diéu chinh lam phat
50 v3i NEER). NEER va REER van duy tri dién bién cling chiéu trong 972024,
NEER giam 1.5%YTD va REER giam 1.2% YTD - ham y viéc d6ng VND mat gia so
v@i cac déi tac thudng mai, nhung mat gia nhe han khi xét dén yéu t6 lam phat.
NEER giam chu yéu do VND déu mat gia so vdi USD, EUR, CNY trong khi én gia
so vGi KRW, TWD gilip da giam ctia NEER khong qua manh. REER giam nhe han
phan anh lam phat ca Viét Nam van cao hon so vdi lam phat binh quén cla céc
doi tac thuong mai.
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Biéu d 49. Ty gid USD/VND Bi€u d6 50. NEER va REER (diém)
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Ngudn: Bloomberg, Fiingroup, KBSV Ngudn: Bloomberg, KBSV tinh toan

Biéu db 51. Dién bién miic dd mat gia so vdi USD clia mot sé Biéu d6 52. Mifc d6 mat gia so véi USD tai 14/10/2024 (%YTD)

dong tién (%YTD)
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Ky vong FED c6 thém 2 [an ha l3i
suat ky hop cudi ndm, moi lan ha 25
diém co ban

Ty gida USD/VND ndam 2024 du bao &
muic 25,120

Ap luc ty gia cé thé gia ting nifa
dau quy trudc khi ha nhiét vao cudi
nam

RESEARCH

Du bao ty gia quy cudi nam 2024

D{i liéu thang 9 vé thi trudng lao ddng My cho thady mot blc tranh kinh té kha
quan han la kich ban sé rdi vao suy thoai (d3 dé cap phia trén). Bén canh dé chi
s6 gia tiéu dung (CPI1) trong thang 9 tang 2.4% so vdi cung ky nam trudc, giam
téc nhe so v8i mlic tang 2.5% cla thang 8. Nhiing s6 liéu nay da lam thay d6i ky
vong cla thi trudng vé 16 trinh c3t gidm |i suat ctia FED. Theo CME, thi trudng
dang ky vong FED s& cét giam |3i sudt thém 25 diém cd ban vao thang 11, véi
xac suat 86.8% - so vGi muc 50% trong thang trudc.

Bang 5. Bang xac suat cit giam l3i suat (15/10/2024)

MEETING DATE = 250-275 = 275-300 = 300-325  325-350 = 350-375  375-400 @ 400425 @ 425450  450-475

11/7/2024 0.0% 0.0% 0.0% 0.0% 86.8%
12/18/2024 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 82.2% 17.1%
1/29/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 63.3% 32.1% 4.5%
3/19/2025 0.0% 0.0% 0.0% 0.0% 0.0% 60.8% 33.3% 5.6% 0.3%
5/7/2025 0.0% 0.0% 0.0% 0.0% 39.0% 43.2% 15.5% 2.2% 0.1%
6/18/2025 0.0% 0.0% 0.0% 25.2% 41.7% 25.3% 6.9% 0.9% 0.0%
7/30/2025 0.0% 0.0% 9.4% 31.3% 35.6% 18.5% 4.7% 0.6% 0.0%
9/17/2025 0.0% 3.2% 17.0% 32.8% 29.7% 13.7% 3.2% 0.4% 0.0%
10/29/2025 0.7% 6.3% 20.5% 32.1% 26.1% 11.3% 2.6% 0.3% 0.0%

Ngudn: CME Group, KBSV

Vi viéc FED gan nhu chdc chan s& c6 thém 2 dot ha |3i suat trong 2 ky hop cudi
nam, DXY theo d6 c6 thé phuc hoi nhung khé cd kha ndng bat manh, trong khi
giai doan cao diém nhu ciu ngoai té ctia doanh nghiép da qua, ching t6i cho
rang rui ro ty gia trong quy 4 khéng con qué 18n du p luc van ¢é thé xuat hién
& 1 vai thai diém nlra dau quy.

KBSV duy tri du bao ty gia thdi diém cudi 2024 muic 25,120 VND/USD (+3.5% so
vGi dau ndm - gill nguyén so vdi nhan dinh dua ra trong bao cdo vi mé thang
7/2024).

Giai doan nlra dau quy, ap luc ty gia du ki€n van duy tri do xu hudng héi phuc
clia DXY trudc viéc nén kinh té My manh hon dy bdo, két hgp dong thai mua
USD cua kho bac (phuc vu nhu c3u chi tiéu, tra ng Chinh pha), va nhu cau nhap
khau & 1 s6 doanh nghiép l&n. Ching téi khong loai trif kha nang ty gia s& c6
thgi diém tang vugt ngudng gid ban hién tai cia NHNN tai 25,350. Trong kich
ban nay, NHNN sé& c6 dong thai phat hanh tin phiéu két hgp nang gia ban [én
muc 25,450 (mdc gia ban duy tri trong giai doan quy 2, dau quy 3), thay vi ban
ra dy trii ngoai héi. Cang vé cudi nam ty gia sé€ cang ha nhiét khi FED con 2 lan
ha l3i suat trong thang 11, thang 12 (gilip DXY ha nhiét), va ngudn ngoai té cudi
nam doi dao dén tu kiéu hai, FDI, va xuat siéu.
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Biéu d6 53. My - 10Y bond yield & DXY

KBSV

RESEARCH

Bi€u d6 54. Chénh léch [i suat VND-USD lién ngan hang (%)
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cy thé clia riéng minh va ty chju trdch nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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