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SONG DUOI DAY SONG

e Tang trudng kinh té trong nudc hién dang dua dam kha nhiéu vao
cac dong luc tir bén ngoai bao gém thuong mai xuat nhap khau, FDI
va khac du lich qudc té,.. Trong khi dé cac déng luc téng trudng trong
nudc nhu chi dau tu cdng, san xuat cong nghiép va tiéu dung néi dia
van dang duy tri xu hudng di ngang va thap hon so vai giai doan dai
dich.

e Nhirng yéu t6 lién quan dén lam phat, ty gid, bat &n dia chinh tri, kinh
té tri tré,... 1a nhirng yéu t0 dang de doa dén niém tin clia ngudai dan
cling nhu cla céac doanh nghiép, can tré sy mé réng, tang trudng
trong san xuat, tiéu dung. Do d6, PHS than trong diéu chinh ting
trudng GDP nam 2024 tlr 6.2% xudng 6% v&i mirc tang trudng ban Ié
binh quan ca nam giam tlr 12% xuéng 9%.

CPI thang 4 ghi nhan muc tang nhe so vdi thang 3. Mdc nén thap cla clng
ky nam ngoai d& khién CPI thang 4/2024 tang 4.4% YoY, lan dau tién sau
hon 14 thang CPI vuot ngudng 4%. Trong do, muirc tang duoc ghi nhan chi
yéu & cac mat hang do nha nudc quan ly. Binh quén 4 thang dau nam 2024,
lam phat tang 3.93% YoY, van dudi mirc muc tiéu cGa Chinh phda.
Tong mirc ban Ié hang héa va doanh thu dich vu tiéu dung trong théng 4
tang 2% MoM do 4/5 ngay nghi 1€ 30/4-1/5 roi chi yéu vao thang 4. Tuy
nhién, murc tang trudng 2% la kha thap so vai cung ky cac nam trudc, khi
murc tang trudng hang thang trong thang 4 thuong |a 3-4%. So véi cung ky
nam trudc, tang trudng ban lé ting 9%. PHS dénh gia sirc mua dang cé
nhiéu dau hiéu suy giam bat chap téng trudng du lich t6t, vi vay ching toi
diéu chinh giam du bdo téng trudng béan Ié cd nam tlr 12% xudng 9%.
Chi sé san xuat toan nganh céng nghiép trong thang 4 udc tinh tdng 0.8%
MoM va tang 6.3% YoY. Tinh chung 4 thang dau nam 2024, chi sd san
xuat toan nganh céng nghiép tang 6.0% YoY. Tang trudng san xuat céng
nghiép van con dai dién nhiéu kho khan vi tinh trang don hang giam & ca
trong nudc 1an thé gidi.
Kim ngach xuét nhap khau trong thang 4 sut giam so véi thang 3. Trong
dé xuat khau gidam 8.1% MoM, nhap kh&u giam 2% MoM. Cén cén thuong
mai trong thang 4 ghi nhan murc thdng du 680 triéu USD - thap nhat ké tir
thang 01/2023. S6 ngay lam viéc it hon trong thang 4 ciing phan nao tac
dong dén céc hoat déng thuong mai, giao thuong.
Von dau tu truc tiép nudc ngoai (FDI) ti€p tuc mang dén nhiing gam mau
tuai séng cho kinh té€ Viét Nam. Bén canh céc linh vuc lién quan dén cong
nghé ché bién ché tao, nhém van tai kho béi cling duoc hudng lgi tir nguén
von FDI dang ky vao Viét Nam trong thang 4.
Chi dau tu phat trién dat 17.1% du toan va tang 4.4% YoY. Méac du d&t nhiéu
ky vong vao giai ngan dau tu cong dé thac d4y tang trudng kinh t€ khi cac
dong luc tang trudng con yéu, nhung thuc té tinh hinh gidi ngan dau tu cong
van khong cé nhiéu dau hiéu but pha.
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Ap luc lam phat khong dang ngai

Chi s gia tiéu dung (CPI) trong thang 4 tang 0.07% so véi thang trude chd
y&u bi tac dong bdi nhdom Giao théng. Gia xdng dau trong nude diéu chinh
tdng theo gid dau thé gidi cung vdi gia vé may bay tdng manh la céc tac
nhan chinh anh hudng dén nhém nay. Thai gian qua chimng kién gia nhién
liéu tdng manh khi cang thang khu vuc Trung Péng né ra, clng véi do la
viéc thiéu hut cac doi tau bay do viéc triéu h6i déng co clia nha san xuét
Pratt&Whitney da khién céc hdng hang khong phai lién tuc tang gia vé nham
giam bét ap luc chi phi thué tau bay cao. Thang 4 cling chirng kién nhu cau
di lai cia ngudi dan va khach du lich tang manh khi vao dip Ié 16n, qua do,
thac day gia nhom dich vu nay. Ngoai nhom Giao thong, nhém Thudc & dich
vu y té cling tdng manh trong thang 4 véi muc tdng 0.9% khi dong loat nhiéu
loai thudc ghi nhan téng gid trong giai doan giao mua, dé gay bénh.

Trong khi d6, nhém gido duc la yéu t6 chinh da kim hdm da tang cta CPI
trong thang 4. Nhém gido duc dé duy tri mirc giam qua tirng thang tlr thang
1 dén nay sau su can thiép cta Chinh phd vao viéc diéu hanh gia hoc phi
nam hoc 2023-2024 vao cudi nam 2023.

4 & £ Yoam B0 & O
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MUrc nén thap cta cung ky nam ngoai da khién CPI thang 4/2024 tang 4.4%
YoY, Ian d3u tién sau hon 14 thang CPI vugt ngudng 4%. Trong d6, mirc
tang dugc ghi nhan & hau hét cac mat hang trong ré tinh CPI.

Nhu ching t6i da dé cap trong thang trudc, da phan céac yéu t6 tac déng
dén ép luc lam phat hién tai la do viéc téng gia cla cdc méat hang do nha
nudc quan ly sau mét thoi gian binh 6n trude d6 nhu gia dién, gia nudc, gia
giao duc, gid y té,... Bén canh d9, gia clia cdc nhom hang luvong thuc pham
cling bi anh hudng do nhu ciu téng vao giai doan L&, tét dau nam.

Bén canh viéc gia dién ban Ié dugc diéu chinh tang, nhu cau dién tiéu thu
trong dan ciing tang cao & murc ky luc, déc biét la trong thang 4 do thai tiét
nang ndéng. Diéu nay da khién cho héa don tién dién moi thang cua céc hd
gia dinh, doanh nghiép ghi nhan tadng 1én mét cach dang ké. Xét trén toan
quac, thang 4/2024 da trg thanh thang 4 ndng nhat trong lich st tinh tir
ndam 1980. Theo B6 Cong Thuong, lGy k& b6n thang san lwgng dién da tiang
12.3% so véi cling ky, vuot kich ban cao 8%-9% duoc du bdo cudi nam 2023;
mét s6 khu vuc tang san lugng dén 35%-36%. Tat ca cac nha may dién than,
khi déu duoc huy déng hét cong suét.

Lam phat binh quén 4 thang dau ndm 2024 téang 3.93% so vdi cung ky nam
trudc, van dudi mire muc tiéu ctia Chinh phd. Lam phat co ban thang 4 tang
2.79% so véi cung ky nam trudc, binh quan 4 thang tang 2.81%.

Bloomberg: PHS <GO> 2
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Hinh 1: Chi sé CPI theo thang
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Hinh 2: Bién déng chi s6 CPI trong thang 04/24 so vai

thang 3 theo ty trong.
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Hinh 3: Bién déng chi sé6 CPI trong thang 4 so vdi cling

Nguén: GSO, PHS téng hop

Hinh 4: Bién déng binh quan gia thit lon va xang dau

Van ho4, giai tri va du lich
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Hinh 5: Déng gép vao lam phat YoY (%)

Nguén: GSO, Petrolimex, PHS téng hop
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Nguén: GSO, PHS téng hop

MGt s6 ap luc vé gia van tiép dién trong thoi gian téi nhu tir ngay 15/5, gia
dién sé dugc xét thay déi 3 thang 1 1an khi chi phi d4u vao tang tir 3% trd
Ién. Nhu vay, thoi gian diéu chinh gia dién dugc rdt ngan tir 6 xudng 3 thang.
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Néu chi phi d4u vao bién dong manh, thi trudng c6 thé chirng kién 4 [an d6i
gia dién trong nam nay. Gia ban Ié tGi nguai tiéu dung, doanh nghiép ciing
sé tang Ién. Chuing t6i cho rang déay co thé sé la mot trong nhirng yéu to tac
dong dén kha nang chi tiéu va chi phi san xuat dau vao cua nhiéu doang
nghiép cling nhu ngudi tiéu dung trong thaéi gian téi. Dac biét la trong nam
nay, Viét Nam va nhiéu quéc gia Dong Nam A dang trai qua dot nédng néng
kéo dai, khac nghiét va co thé dan dén tinh trang thiéu dién & phia Bac.
Tuy nhién, dé tiép tuc duy tri binh &n gia, bén canh viéc &n dinh gia nhém
gido duc, Chinh pht ciing da c6 T& trinh trinh Quéc hdi xem xét, cho phép
tiép tuc thuc hién chinh sach giam 2% thué suat thué gia tri gia ting
(GTGT) ddi voi mot s6 nhdm hang hoa, dich vu dang ap dung thué suat thué
GTGT 10% trong 6 thang cudi nam 2024. Viéc tiép tuc giam thué VAT 2%
vira gitp binh 8n gia ca hang hoa vira gilp thic day nhu cau chi tiéu cua
nguaoi dan.

Trén thuc té, ching téi khéng quéd quan ngai vé mat bang lam phat tai Viét
Nam. PHS danh gid cao kha ndang kiém sodt lam phat cda Chinh phd. Thém
vao dé ching téi thdy rang, gia dau Brent da ha nhiét va khé vuot qua
ngudng 908/thing, cling c6 cho viéc giam ap luc Ién mat hang xang dau
nhay cam. Mac du vay chiing t6i cho rang Viét Nam sé tiép tuc ching kién
s6 liéu lam phat tiép tuc ting trong Quy 2 va giam dan vé cuéi ndm (nhu
hinh 1).

Ching téi du bdo CPI trong thang 5 tiang 0.3% so véi thang 4 do chi sé gia
dién sinh hoat trong ré tinh CPI phan anh bién déng tré mét thang so véi
cdc mat hang khac. Qua dé CPI YoY va binh quan lan luot 6 vao 4.71% &
4.09%.

Hoat dong ban lé va dich vu tiéu dung sb6i dong nho su
dong gop tich cuc cua nganh du lich.

Téng mirc ban |1é hang héa va doanh thu dich vu tiéu dung theo bdo céo cla
GSO trong thang 4 tang 2% so véi thang trudce do 4/5 ngay nghi 1€ 30/4-1/5
roi chd yéu vao thang 4. Tuy nhién, ching i cho rang mirc tang truéng 2%
la kha thap so véi cuing ky cac nam trudce, khi mirc tang trudng hang thang
trong thang 4 thuong 1a 3-4%. So vai cung ky nam trude, téng murc bén 1é
hang hda va doanh thu dich vu tiéu ding tang 9%. Tinh chung bdn thang
dau nam 2024, tdng murc ban Ié hang hda va doanh thu dich vu tiéu ding
tang 8.5% so véi cung ky nam trudce (cao hon so vdi 8.2% trong 3 thang dau
nam), néu loai trir yéu t6 gia tang 5.3%).

Chung t6i cho rang tang tudng tdng murc ban |1é hang hda va doanh thu dich
vu tiéu dung con kha yéu, chua co sy bt pha do thuc t& mirc tang trudng
8.5% dat dugc nay con nho vao yéu td diéu chinh giam so liéu tdng muc
ban Ié cta cung ky nam 2023 thap hon nhiéu so véi s6 céng bé trude do.
S6 ngay nghi Ié trong ndm nay ciing nhiéu hon so véi cac ndm trude nhung
tang trudng doanh thu cla cac diém du lich khong qua ndi bat do xu huéng
tiét kiém cua ngudi dan va gia vé may bay néi dia ting cao.

Bloomberg: PHS <GO> 4
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Hinh 6: Téng mirc ban Ié hang héa va dich vu (Ty déng) Hinh 7: Tang trudng ban Ié hang héa va dich vu tiéu

dung (%YTD).
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Trong t6ng murc béan |é hang hoa va doanh thu dich vu tiéu dung,
nhom ban 1é hang héa (chiém 77.3% téng mirc ban 1é hang héa va
doanh thu dich vu tiéu dung) ghi nhan murc tang trudng 7.1% trong 4
thang dau nam, duy tri méc thap hon so véi murc tdng trudng binh
quan 8.5%. Trong dé, nhém phuong tién di lai (trir 6 t0, k& ca phu
tung) c6 mirc giam manh nhat so véi cac mat hang con lai, gan nhu
khong tang trudng so véi cung ky ndm ngoai. Nguoi dan chi tap trung
vao tiéu dung cac mat hang thiét yéu. Vi vay, murc tang trudng cla
cac nhom hang nay van ghi nhan t6t nhu vat phdm van hoéa, gido duc,
va do dung, dung cu, trang thiét bi gia dinh, [an lvgt ghi nhan mic
tang trudng la 17.8% va 14.9% (mét phan cling do yéu t6 nén thap
clia ndm 2023). Nhin chung, chiing téi cho rang ban 1é hang héa trong
nudc hién tai van radt cham mac du trong thang cao diém nghi €.
Theo d4, tang trudng téng mirc ban Ié hang héa va doanh thu dich
vu tiéu dung hién tai cha yéu chi dang dua vao du dich, luu trd, an
uéng va dich vu tir khach du lich nuéc ngoai. Luong khach quéc té
dén Viét Nam trong thang 4 thang dau nam cho thay nhirng tin hiéu
tich cyc, ludn duy tri trén murc 1.5 triéu lugt khach/thang. Trong dé,
khach du lich tai Trung Qudc téng lén rd rét trong 2 thang - thang 3
va thang 4, dat hon 352 nghin lugt khach trong thang 3 va 357 nghin
lugt khach trong thang 4, tang gap 2.5 [an so véi mic binh quan hang
thang trong ndm 2023. Su bung nd lugng khach du lich ngay tir cac
thang dau ndm khoéng chi tao da vitng chac cho nganh du lich thang
tién t6i muc tiéu dén 17 - 18 triéu khéch qudc té cho ca nam 2024 ma
con trd thanh dong luc cho nhém nganh dich vy, hang khéng trong
bGi canh thi truong néi dia van con yéu. Ly ké tir dau ndm dén nay,
Viét Nam d& dén 6.2 triéu lugt khach quoc té (dat 34% ké hoach),
tang 66.5% so véi cung ky ndm ngodi va tang 3.9% so vdi cung ky
nam 2019.

www.phs.vn Bloomberg: PHS <GO> 5



Hinh 8: Tang trudng liy ké cua cac nhém san pham,
hang héa chinh trong téng mirc béan Ié hang héa (%

Hinh 9: Tang trudng liiy ké cua cac thanh phan chi tiét trong
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téng murc ban Ié tir dich vu (%YoY)
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Hinh 10: Téng luot khdch du lich (triéu luot).
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Hinh 11: Tang trudng khéach du lich theo cac chiu
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Nguén.: GSO, PHS téng hop

Ngudi tiéu ding dang phai chi tra nhiéu hon cho cac mat hang co ban nhu

thuc pham, dién, nuéc, gido duc, y té, vat liéu xay dung,.

.. va cdc san pham

hang ngay khdc. biéu nay da khién ho phai cat giam chi tiéu d6i véi cac mat
hang khac bao gom an uéng bén ngoai, mua sam hay du lich. Bén canh dé,
thu nhap kha dung cua ngudi dan trong nuéc chua cé nhiéu dau hiéu cai

Bloomberg: PHS <GO>
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thién. Theo s6 liéu cta B LD-TB&XH, s6 ngudi hudng bao hiém xa héi mét
Ian lién tuc ting 6 cdc thang dau nam 2024, va sé ngudi tham gia bao hiém
xa héi mac du tiép tuc cé xu huéng ting so véi ndm trude nhung téc dé da
cham lai

Do dd, chiing t6i cho rang tang trudng ban Ié trong cdc thang téi sé van chu
yéu phu thudc vao lugng khéach du lich quéc té dén Viét Nam, nhém du lich
va dich vu tiép tuc dugc huédng lgi. Trong khi dé, tiéu diing trong nudc sé
¢6 thé c6 dau hiéu héi phuc tét hon sau khi thuc hién cai cach tién luong tir
ngay 1/7/2024. Ching téi diéu chinh giam du b&o ting trudng ban lé binh
quan cho ca ndm 2024 tir 12% xudéng 9%. Véi viéc tiéu dung dong gép toi
khoang 60% trong co cau GDP cua Viét Nam, ching téi ciing déng thoi diéu
chinh giam du bédo tiang trudng ca ndm tir 6.2% xuéng 6.0%.

San xuat cong nghiép van con cham.

Chi s6 san xuat toan nganh cong nghiép trong thang 4 udc tinh tang 0.8%
so véi thang trudc va tang 6.3% so vdi cung ky nam trude. Tinh chung 4
thang dau nam 2024, chi sé san xuat toan nganh céng nghiép tang 6.0% so
véi cling ky ndm trude. Tang trudng san xuat céng nghiép van & mirc than
trong du c6 hiéu &ng nén thap cua cung ky nam ngoai (mtrc ting truéng
binh quan truéc Covid — 8.9%).

Murc bién dong tang trudng cua chi sd san xuat toan nganh céng nghiép
hang thang trong giai doan 4 thang dau nam |a kha manh, véi mac giam
18% trong thang 2 cho dén muc tang 20% trong thang 3. Binh quan muc
tang trudng hang thang trong 4 thang dau nam 2024 dé loai bd bét céc yéu
t6 bién d6ng mua vy, tdng trudng cta chi sd IIP chi ghi nhan téng
0.2%/thang.

Hinh 13: Tang truéng IIP (%YTD) va chi s6 PMI Hinh 14: Tang truéng IIP (%MoM va % YoY)
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San xuat phan dam, thép thanh, thép géc van la 2 nhém san pham chinh
c6 mirc tang trudng cao trong thang 4 va cho ca 4 thang dau nam 2024.
Nhu ching t6i da dé céap trong thang trude, nhu cau xuat khau phan bon
tang da thac ddy nhu cau san xuat phan bon trong nudce tang theo. Theo
dé, san xuat phan NPK trong thang 4 da tang 10.2% so v&i thang trudc va
IGy k& 4 thang dau nam tang 15.7% so v&i clng ky ndm ngoai.

Xuat khau cdc mat hang thép ciing tiép tuc xu hudng tang, dac biét Ia nhom
thép thanh, thép goc ting 6.5% so véi thang trude va liy ké 4 thang dau
nam tang hon 35.6% so vdi cung ky ndm ngoai. Day la mic tang trudng kha
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an tugng doi véi mat hang nay. San xuat mat hang thép can mac du giam
5% so v@i thang trudce nhung van duy tri mirc tang trudng binh quan 4 thang
dau ndm trén 16%. Nhu cau xuat khdu nhém hang thiy san, dét may t6t hon
trong 2 thang trd lai day cling thic ddy nhu cau san xuat cac san pham thirc
dn cho thdy san, nhém thiy hai san ché bién va quan do mac thuong tang
theo.

San xuét 6 t6 ciing lot nhém 10 san pham c6 muc phuc hoi t6t trong thang
4 nhung véi mirc tang trudng chi gan 4%. Lly ké 4 thang dau nam, san xuat
0 16 giam 6.6%. Nhu cAu tiéu dung clia ngudi dan sut giam nhu ching téi
da dé cap & trén cung vai chinh sach hd trg 50% 1é phi trude ba cia Chinh
phu d& hét hiéu luc ké tir ngay 01/01/2024 la nhiing nguyén nhan chinh
khién nguai dan han ché mua 6 t6 cling nhu cédc doanh nghiép trong nganh
han ché san xuat trong thoi gian nay.

Cac san pham chu luc san xuat va xuat khau nhu chiing t6i da dé cap trong
thang trudc bao géom dién thoai di dong, linh kién dién thoai van tiép tuc
ghi nhan sy sut giam trong thang nay, va ciing la nguyén nhan chinh khién
cho chi s6 san xuat cong nghiép van & murc thap.

San xuat xang dau ghi nhan sy sut giam manh trong céc thang dau ndm
2024 do Nha may loc héa dau Binh Son thuc hién bao tri dén gitra thang 4
d& khién cho ngudn cung xang dau trong nudc bi thiéu hut, tang ap luc nhap
kh&u xang dau, dac biét 1a trong 2 thang tré lai day. Nhap khdu xang dau
céc loai trong thang 4 tdng hon 56% so vdéi cling ky ndm ngoai. Cac san
pham khai khoang khac nhu khi dét thién nhién, dau mé tho, khi hoa long
(LPG), than da ciing ghi nhan sy sut giam trong thang 4 cling nhu giam
manh trong 4 thang dau nam.

Bang 1: 10 san pham céng nghiép chinh cé mirc tang truéng cao nhat trong thang 4 (MoM).
So vai thang truée

Phan hén hgp N.P.K 1.98%

Thire an cho thdy san -12.48%
Thép thanh, thép géc 3.35%

QuAn do méac thudng -25.52%
Bot ngot -16.88%
Xi mang -25.52%
0t -25.37%
Thuy hai san ché bién -21.38%
Nudc may thuong pham -2.73%
Bia -20.13%

Feb-24
Khi dat thién nhién dang khi -6.82%
Dau mo tho khai thac -6.81%
Sat, thép tho -5.54%

www.phs.vn

Bang 2: 10 san pham céng nghiép chinh ¢é mirc tang truéng thap nhéat trong thang 4 (MoM).

hron %YTD YoY
5.40% 10.21% 15.66%
7.45% 8.83% -0.81%
0.92% 6.53% 35.67%
25.66% 4.44% 2.82%
17.98% 4.30% 2.11%
52.55% 4.09% -0.69%
53.76% 3.85% -6.63%
24.68% 3.68% 4.98%
2.84% 3.22% 5.55%
17.31% 3.09% -2.53%

Nguén: GSO, PHS tong hop

So véi thang truée

Mar-24 Apr-24 *YTD YoX

20.07% -2.43% -14.81%

8.65% -4.44% -3.60%

8.84% -4.53% -7.94%
Bloomberg: PHS <GO> 8
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-11.90%
-24.90%
-19.75%
-13.02%
-28.99%
-33.42%
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12.18% -5.05% 16.87%
40.11% -5.18% -1.24%
34.23% -5.89% 2.77%
30.19% -11.45% -7.15%
-19.74% -16.97% 6.54%
54.93% -33.88% 9.99%
-16.12% -36.57% -20.42%

Ngudén: GSO, PHS téng hop
Chi s6 nha quan tri mua hang (PMI) nganh san xuat Viét Nam tang tro lai
Ién trén ngudng 50 diém trong thang 4, khi dat 50.3 so v&i 49.9 diém cla
thang 3. Két qua chi s6 cho thay sirc khde nganh san xuét cai thién nhe, va
day la lan cai thién thi ba trong bon thang qua. Diém tich cuc chinh trong
ky khao sat nay la s6 luong don dat hang mdi da tang trd lai. Hon nira, téc
dé tang la nhanh nhat ké tir thang 8/2022. Céc nha san xuat da phai ha gia
ban trong thang tha 2 lién tiép dé€ cé duge don dat hang maéi. Méac du sé
lugng don dat hang méi tang manh da giup san lugng nganh san xuat téng
trudng trd lai nhung mic tang trudng chila nhe. Biéu nay phu hop véi nhiing
gi ma chi s6 san xuat cong nghiép thé hién & phan trén.
Hoat d6ng mua hang da tang lan dau trong sau thang d€ dép (ng sé luong
don dat hang mdi tdng, nhung mdc do tang chi la nhe. Trén thuc té, ton kho
hang mua va ton kho hang thanh phdm déu da gidam so vai céc thai diém
trude. Piéu nay cho thay ré xu huéng cua cac doanh nghiép trong viéc c6
gang day manh tiéu thu hang tén kho va chi nhap khau nguyén vat liéu san
xuat vira du cho cac don hang xuat khau chir khéng cé tinh trang tich trir
lau dai nhu cac giai doan truéc day.
San xuat cong nghiép méc du khéng qua suy yéu nhung ciing khéng cho
thay su tang trudng but phd, dac biét Ia cdc mat hang san xuat xuat khau
chinh nhu linh kién dién thoai, ti vi,,... Bén canh d6, sé liéu PMI trong cac
thang gan day chi lién tuc xoay quanh ngudng 50, khong c6 dau hiéu ré rang
cua su ma rong. Pac biét, s6 liéu PMI liiy ké 3 thang ciing cho thay su co
hep cua khu vuc san xuat. Do d6, ching téi cho rang san xuat sé chi duy tri
mtic tang trudng thap tir 0.5 - 1% qua hang thang trong cac thang téi. Can
¢6 mét tin hiéu but pha trong hoat déng xuat khau va thuong mai toan cau
dé thic ddy cac doanh nghiép tang cuong hoat déng san xuét tro lai.

Can can thuong mai giam xuéng mirc thap nhat trong hon
1 nam

Theo s6 liéu tir Téng cuc Thdong ké, kim ngach xuat nhap khau trong thang
4 sut giam so véi thang 3. Trong d6 xuat khau ghi nhan 30.94 ty USD, giam
8.1% so vai thang trude, nhap khau dat 30.26 ty USD, giam 2% so véi thang
trude. Tang trudng kim ngach xuat khau sut giam nhiéu hon so véi nhap
khau d& khién can can thuong mai trong thang 4 ghi nhan mic thang du
680 triéu USD - thap nhat ké tir thang 01/2023. S6 ngay lam viéc it hon trong
thang 4 cling phan nao tac dong dén cac hoat déng thuong mai, giao
thuong.

So véi cung ky nam trudc, kim ngach xuat khau va nhap khau hang héa
van ghi nhan muic tang trudng cao, lan luot la 10.6% va 19.9%. Liy ké 4
thang d4u ndm, tang trudng kim ngach xuat khiu va nhap khau tang lan
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luot 1a 15% va 15.4% so véi cung ky nam ngodi. Theo d6, can can thuong
mai thang du Iy ké la 8.4 ty déng.

Tang trudng xuat khau trong thang 4 gira cdc mat hang van thiéu su dong
déu, trong do cac san phadm d6 dién t&r van ghi nhan mdrc tang trudng 6n
dinh trén 2 con s6, dac biét la cac san phadm may vi tinh, san phadm dién tur
& linh kién (32.6% YoY, 34.9% YTD YoY), va mdy anh, may quay phim & linh
kién (40.0% YoY, 63.5% YTD YoY). Bén canh nhém d6 dién ti, xuat khiu gbé
& san pham goé (+19,4% YoY) va gao (20.1%) ciing la nhirng diém sang trong
thuong mai. Dét may (-0.6%), giay dép (-5.4%) va thdy san (-1.5%) van chua
ghi nhan nhiéu cai thién.

Nhap khau chirng kién su téng téc, dac biét Ia nhap khau trong nuéce. Tang
trudng tong kim ngach nhap khiu cda khu vuc trong nudc tang 24.2% so
véi cung ky nam trudce. Trong khi d6 tang trudng kim ngach nhap khau cla
khu vuc nudce ngoai chi tdng 17.5% so vdi cung ky nam ngodi. Pay ciing la
mot trong nhitng lo ngai ma téi da dé cap trong béo cdo thang trude vé chu
ky nhap siéu cla khu vuc trong nudc sé tac dong dén van de ty gia. Tuy
nhién, day cling dugc xem la mét trong nhiing tin hiéu sang ctua cac doanh
nghiép xuat khau trong nudc, viéc cé thém nhiéu s6 lugng don dat hang
mdi (theo sé liéu PMI) da thic day cac doanh nghiép tang nhap khau dé
san xuét.

Céc bao cdo mai nhat tlr OECD, IMF va WTO ciing déu cho thay su lac quan
trong bdo céo thang 4 cla ho vé trién vong thuong mai hang héa toan cau
nam nay, véi muc tang trudng du kién cao hon nhiéu so véi clng ky nam
trude. Trong ndm 2023, thuong mai hang héda toan cau chi tang 1%, tham
chi giam 1.2% theo udc tinh ciia WTO do mét bang gid ca cao hon va lai
suat lién tuc leo thang dé khién cho nhu cau tiéu dung suy yéu. Tuy nhién,
trong ndm nay 3 t6 churc kinh t& I6n déu cho rang thuong mai hang héa va
dich vu toan cau sé tang manh trd lai trong nam nay va cao hon trong nam
2025. Trung Quéc va Pong A dugce du bao sé |a nhitng déng luc chinh cua
su phuc hoi nay theo bédo céo ciia OECD.

Thuong mai toan cau trong nam nay dugc du bao sé chirng kién nhirng
gam mau sang hon. Tuy nhién, chiing t6i cho rang mirc tang trudng duoc
cac to chirc du bao chua thuc su qua an tuong va ciing chua héi phuc lai
vé miurc trude dich (4.2%/nam). N6 chi cho thdy su héi phuc 6n dinh ctuia
tinh hinh thuong mai toan cau vén dang d6i mat véi nhiéu rui ro lién quan
dén van dé dia chinh tri, bat 6n kinh té va dac biét l1a cudc bau cir téng
théng My trong cudi nam nay - cai ma sé tac dong chu yéu dén thuong
mai toan cau trong nam 2025. Téng thdng Donald Trump, ngudi nhiéu kha
nang sé la ing vién cua Dang Cong hoa, da tuyén bo sé tang 10 diém phan
tram thué doi voi hang hoa dén tir tat ca cac doi tac thuong mai cia My
néu 6ng tai dac cu.

Bang 3: Du bdo ting trudng thuong mai toan cau (cap nhap thang 4/2024).

2023 2024 2025
OECD 1.0% 23% & 33% A
IMF 3.0% A\ 35% A
WTO 1.2% 26% M\ 33% A

Ngudn: OECD, IMF, WTO, PHS téng hop
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Tuy nhién, chiing ta van c6 thé ky vong veé viéc cang thang dia chinh tri,
xung dot khu vuc va bat on kinh té da day cac nén kinh té 16n dén xu huéng
lién két thuong mai chit ché hon véi cac dai tac than hiru gan minh. Theo
dé, Viét Nam kha ning cao cé thé sé dugc My - déi tac thuong mai I6n
nhat cta Viét Nam (chiém 28% téng kim ngach xuat khau cta Viét Nam)
cong nhan la “nén kinh té thi truong”. Quy trinh ra soat du kién sé hoan tat
vao cudi thang 7. Mét su céng nhan nhu vay cta My déi véi Viét Nam sé
gitp cho nhiéu loai hang héa ciing nhu cac doanh nghiép xuat khau cé thi
phan I6n vao thi trudng My sé duoc hudng loi nhiéu hon va kha nang tiép
can dén thi truong nay cang sau rong hon. Pac biét la doi véi cac nhém
san pham dang bi danh thué chéng ban pha gia va thué chéng tro cap ctua
Hoa Ky nhu chiing t6i quan sat la Dét may va Thay san.

Bang 4: Ty trong déng gép cua cdc mat hang chinh Xuat khau sang My

Do dién tur 51.6%
Dét may va giay dép cac loai 20.6%
G6 va san pham goé 7.8%
Phuong tién van tai phu tung 3.1%
San pham tir chat déo 2.6%
St thép va san pham tir sat thép 2.9%
Thiy san 1.3%
D6 choi, dung cu thé thao va bd phan 1.3%
Khac 8.8%

Nguén: GSO, PHS téng hop

Hinh 15: Kim ngach Xuat - nhdap khau hang héa hang  Hinh 16: Cdn can thuong mai theo khu vuc (triéu USD)
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Ngudn: GSO, PHS téng hop
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Hinh 17: Téc d6 tang trudng xuat khau hang thang
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Hinh 18: Téc dé tang trudng nhap khau hang thang theo khu

theo khu vuc (%YoY) vuc (%YoY)
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Nguén: GSO, PHS tdng hop

Bang 5: Tinh hinh thuong mai 4 thang dau nam.

Ngudén: GSO, PHS téng hop

Xuat khau Nhap khau Thang du/tham hut
(Triéu USD) (Triéu USD) (Triéu USD)
Téng 123,640 14.99% 115,240 15.40% 8,400
FDI 90,016 12.88% 73,376 13.10% 16,640
Trong nudc 33,624 21.04% 41,864 19.66% -8,240

Bang 6: Top 10 san pham Xuat khau trong thang 4/2024
Feb-24

Mar-24

Apr-24

Nguén: GSO, PHS tong hop

(Triéu USD)

Mady vi tinh, san phdm dién t&r & linh kién 4,648
Dién thoai cac loai & linh kién 3,934
May moc, thiét bi, dung cu, phu tung khac 2,959
Hang dét may 2,024
Giay dép cac loai 1,178
G6 & san pham gé 768
Phuong tién van tai & phu ting 933
Hang thdy san 458
May anh, may quay phim & linh kién 614
Gao 373
Téng XK 24,684
www.phs.vn

(Triéu USD)
6,342
4,702
3,960
2,664
1,643
1,303
1,403
738
764
691

33,666

Bloomberg: PHS <GO>

(Triéu USD)
5,300
4,200
3,600
2,550
1,750
1,300
1,100
730
720
654

30,940

%YTD YoY
32.6% 34.9%
9.1% 6.6%
7.4% 10.0%
-0.6% 6.3%
-5.4% 5.7%
19.4% 23.7%
-6.6% 9.9%
1.5% 4.2%
40.0% 63.5%
20.1% 36.5%
10.6% 15.0%
Nguén: GSO, PHS tong hop
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Hinh 19: Tang trudng Xuat khau cua cdc mat hang chinh (%YoY)
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Nguén: GSO, PHS téng hop

Bang 7: Top 10 san pham Nhap khau trong thang 4/2024
Feb-24 Mar-24 Apr-24
(Triéu USD) (Triéu USD) (Triéu USD)

%YoY %YTD YoY

May vi tinh, san pham dién tr & linh kién 7,081 8,402 7,300 19.9% 23.1%
l’:@;mé"' thiét bi, dung cy, phu tiing 2,579 3783 3,700 13.5% 12.8%
Vai 789 1,192 1,200 4.3% 5.4%
Sat thép cac loai 824 1,044 1,019 14.3% 24.9%
Dién thoai céac loai & linh kién 590 798 920 49.2% 27.6%
Ché&t déo nguyén liéu 632 954 892 23.7% 12.4%
X&ng dau céc loai 612 902 841 58.6% 6.5%
Kim loai thuong khac 560 745 788 21.4% 10.8%
Hda chat 560 698 750 17.4% 8.0%
San pham tir chat déo 483 689 720 22.2% 17.2%
Téng NK 23,314 30,868 30,260 19.9% 15.4%

Nguén: GSO, PHS tong hop

Hinh 20: Tang trudng Nhap khau cda cac mat hang chinh (%YoY)
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----- TONG TRI GIA Do dién tur
Mdy méc, thiét bi, dung cy, phu tung khéc Nang luong
Dét may, da, giay, tui xach Sat thép, kim loai thuong khac

Hoéa chat

Nguén: GSO, PHS tong hop

Thuong mai Viét Nam dang va sé dé6i mat véi nhiéu nhiing co héi va thach
thic trong thoi gian téi. Bén canh nhiing co héi tir (1) Su héi phuc cua
thuong mai toan cau va (2) Kha ning dugc nang Ién “nén kinh té thj truong”
déi vai thi truong My, Viét Nam ciing dang phai d6i mat vai nhiing ap luc tir
www.phs.vn Bloomberg: PHS <GO> 13
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viéc (1) Nén kinh té My co6 kha nang cham lai trong cac thang t6i khi GDP
Quy 1 cua My thap hon so véi ky vong chung cua toan thi truong va lai suat
sé duy tri & mic cao lau hon & nén kinh té nay, (2) Su héi phuc cua hoat
déng san xuat tai Trung Quéc trong béi canh nhu cau néi dia con yéu dang
va sé thic day nhiéu doanh nghiép Trung Quéc chuyén hudng nguén cung
du thira ra nudc ngoai vdi gia ré, tao ra su cang thang vdi nhiéu nén kinh té
xuat khau khac.

Tuy nhién, ching té6i cho rang tinh hinh thuong mai van dang cho thay
nhimg gam mau sang hon. Thuong mai cua Viét Nam con duoc hudng lgi
tir xu hudng “friend shoring” va xu huéng chuyén dich cda cdc doanh nghiép
FDI trong nhiéu ndm tro lai day. Khi nén kinh té c6 dau hiéu héi phuc, khu
vuc FDI sé déng vai tro dan dat cho tang trudng thuong mai cda Viét Nam
but pha.

Von dang ky FDI phuc héi trong thang 4

Tdng vén dau tu nude ngoai dang ky vao Viét Nam tinh dén ngay 20/4/2024
bao gém: Von dang ky cadp mdi, vén dang ky diéu chinh va gia tri gop von,
mua c6 phan cta nha dau tu nude ngoai dat gan 9.27 ty USD, tang 4.5% so
vGi cung ky nam trudc.

Riéng trong thang 4, téng von dang ky nudc ngoai vao Viét Nam dat 3.1 ty
USD, ting 64.8% so véi thang trudc va giam 9.7% so véi cung ky nam
trudc. Trong do6 von dang ky cap méi dat 2.34 ty USD, tédng 115.8% so vdi
cung ky nam trudce, von diéu chinh tdng thém dat 300 triéu USD, giam 33.5%
S0 V@i clng ky nam trudc va gop von, mua co phan dat 463 triéu USD, giam
75.6% so v&i cung ky nam trudéc.

Trong mirc tang 3.1 ty USD cuia v6n dang ky FDI trong thang 4. Nganh cong
nghiép ché bién, ché tao dugc cap phép vai s6 von dang ky I6n nhat - dat
gan 2.3 ty USD, tdng 92% so va&i cung ky nam ngoai. Cac doanh nghiép dau
tu chd yéu van thuéc nhdm nganh dé dién t, linh kién. Theo sau do la
nganh van tai kho bai, véi s6 von dang ky dat 366 triéu USD, tang gap 66
lan so véi cung ky nam ngoai va la mirc dang ky trong thang cao nhat vao
linh vuc nay trong 2 nam tré lai day; trong d6, lugng gép von mua co phan
clia nha dau tu nudéc ngoai chiém 256.2 triéu USD (v6i 12 du an) va 109.7
triéu USD lugng von dang ky méi (véi 2 du an). Tong von dang ky vao hoat
dong kinh doanh bat déng san dirng thir 3, dat 150 triéu USD, giam 28% so
vGi cung ky nam trudc.

Ba Ria Viing Tau va Thanh phé H6 Chi Minh la 2 tinh thanh thu hat vén dau
tlr FDI cao nhét trong thang 4. C4c nha dau tu Chau A bao gém Singapore,
Hong Kong, Nhat Ban, Trung Qudc, Han Qudc,.. van la nhitng déi tac dau tu
von FDI I6n nhat vao Viét Nam trong thang 4 va 4 thang dau nam. Trong do
von dau tu tir d6i tdc Hong Koéng tdng manh trong 4 thang dau nam, tang
hon gép d6i so vdi cung ky ndm ngoai.

Bloomberg: PHS <GO> 14
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Hinh 21: Téng vén dau tu nudc ngoai dang ky dén Hinh 22: Téng vén dang ky nudc ngoai va vén thuc hién hang
ngay 20/03 (ty USD) thang (ty USD)
14 123123 10
12 10.8 .
9.3
10 8.9
8 6.3 °
6 52 55 59 59 > B
||
4
HisnE
2
II FENERANRARARNAR S
0 N MO MO MO O O MO O O O OO O < ¥ < <
4T20 4T21 4T22 4T23 4T24 4T20 4T21 4T22 4T23 4T24 AP PP PP q
cC O = = > C S5 D Q B > 0 c O = =
L . N mw“%m:ﬂ:wgowmwmg
Téng von dang ky Td8ng von FDI thuc hién SLEILEZS POz uw =
V6N FDI thyc hién = V6n dang ky moi G?p vor’1, njua c? phan Dl:eu chinh .vAon tang thém
Vén dang ky ting thém Vén gép mua cé phan mmmm Hang ky cap moi Vén thye hién
Ngudn: MPI, PHS téng hop Ngudn: MPI, PHS téng hop
Bang 8: Top 10 nha dau tu FDI trong thang 04/2024 Bang 9: Top céac tinh thanh thu hat vén FDI 04/2024
DVT: Triéu USD Apr-24  4M/2024 % YTD YoY DVT: Triéu USD Apr-24 4M/2024 %YTD YoY ‘
Nhat Ban 437 958 -51% Ba Rl‘?é-uVGng 1,175 1,524 1126%
Han Quéc 417 856 49%
TP. H6 Chi Minh 456 916 7%
Pai Loan 416 609 2%
Bac Ninh 253 998 62%
Singapore 375 2,926 33%
Ha Noi 179 1,150 -33%
Trung Quéc 333 885 18%
Quang Ninh 166 733 74%
Hoéng Kéng 130 1,183 102%
Hung Yén 119 388 71%
Samoa 88 329 10% .
Dbng Nai 116 547 -15%
. e,
Hoa Ky 60 77 /2% Hai Phong 45 298 38%
HaLan 53 89 -84% B4c Giang 32 299 70%
Thai Lan 7 60 67% Thai Nguyén 5 482 295%
Ngudn: MPI, PHS téng hop Nguén: MPI, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 15



Hinh 23: Téng vén dang ky dau tu nudc ngoai theo
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Hinh 24: Téong vén dang ky méi va diéu chinh theo linh vuc

Iinh vyc (ty USD). trong 4 thang dau nam tir 2021-2024 (ty USD).
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10 =Khdc 15.0 m Khac
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Ngudn: MPI, PHS téng hop

Nguén: MPI, PHS téng hop

Néu tinh ca vén dang ky mdi va von dang ky diéu chinh cla cac du an da
cép phép tir cac nam trudce thi von dau tu truc tiép nude ngoai dang ky vao
hoat déng kinh doanh bat dong san trong 4 thang dau nam 2024 da gan
bang véi mirc cao clia ndm 2022.

Hinh 25: Vén FDI thuc hién theo linh vuc (ty USD)
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m Cong nghiép ché bién, ché tao Kinh doanh B4t déng san

San xuat phan phai dién, khi, nuéc m Khac

Ngudén: MPI, PHS téng hop
Vén FDI thuc hién trong thang 4 udc dat 1.65 ty USD, giam 9.8% so véi thang
trude va tdng 8.1% so vaéi cung ky nam trude. Liy ké 4 thang dau ndm, von
dau tu truc tiép nude ngoai thuc hién tai Viét Nam ude dat 6.28 ty USD,
tang 7.4% so vdi cung ky nam trudc. Pay van la s6 von dau tu truc tiép
nuéc ngoai thuc hién cao nhat cla 4 thang dau nam trong 5 nam qua.
Ching téi cho rang van dé ty gia trong nudc van con cang thang va lai suat
trén toan cau cao hon so vdi Viét Nam sé van la nhiing yéu té can tré, khién
cho nguén vén FDI giai ngan khé ma but pha & thoi diém hién tai. Do do,
ching téi van duy tri du bédo lugng vén FDI giai ngéan trong thang 4 quanh
murc 1.5 ty USD/thang. Lugng von FDI dang ky van duy tri xu hudng tang
tich cuc khi Viét Nam van la mét quéc gia c6 thé ché én dinh va mirc ting
trudng kinh té tét, nhiéu tiém nang trong khu vuc.

Bloomberg: PHS <GO> 16



Bang 10: Thu chi NSNN (ty déng)
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Thu ngan sach nha nuéc dat kha trong thang 4 va 4 thang
dau nam

Thu ngén séch nha nudc theo s6 liéu ciia Téng cuc théng ké dat kha trong
thang 4 va 4 thang dau nam. Trong do, thu ndi dia dong vai tro chd chét, Iy
k& 4 thang dau ndm thu néi dia tang 16.9% so véi cung ky nam trude do céc
doanh nghiép da tam ndp 3/5 ky ndp thué thu nhap doanh nghiép, lgi nhuan
con lai (gom ky quy 4/2023, ky quyét toan nam 2023 va ky quy 1/2024) nén
thu thué thu nhap doanh nghiép udc dat 56.5% so véi du toan.

Dai vai thu tir hoat dong xuat nhap khdu, mac du kim ngach xuat nhap khau
tdng manh so véi cling ky ndm ngoai nhung sé thu thué udc giam 3.0% so
vGi clng ky, cht yéu do thuc hién Nghi dinh sé 94/2023/ND-CP ngay
28/12/2023 cla Chinh phu vé giam 2% thué GTGT mét s6 mat hang (4
thang dau ndm so thué GTGT giam do thuc hién chinh sach khoang 5,500
ty déng).

Vé chi ngan sach nha nudc, tdng chi ngan sach Nha nudc trong thang 4 va
4 thang dau nam van & murc thap, chi tdng 4.4% so véi cung ky ndm ngoai
va dat 24.6% k& hoach nam. Riéng chi d4au tu phat trién chi méi dat 17.1%
k& hoach va chi tdng 4.8% so véi cung ky ndm ngoai, thap hon so véi mirc
tang 3 thang dau nam (+22.8% YoY). Do d¢, thang du ngan sach nha nudc
tinh dén ngay 20/4 da dat 211.2 nghin ty dong, tdng 20.6% so vdi clung ky
ndam ngodi va la murc thang du cao nhat tir trude dén nay trong giai doan 4
thang dau nam.

4T/2024 So v6i du toan So véi cung ky Ké hoach 2024
Téng Thu NSNN 733,400 43.1% 13.6% 1,700,988
- Thu noi dia (khdng k& dau thd) 629,900 43.6% 16.9% 1,444,413
- Thu tir dau tho 21,200 46.1% 3.9% 46,000
- Thu can d6i tir XNK 82,200 40.3% 3.0% 204,000
Téng Chi NSNN 522,200 24.6% 4.4% 2,119,428
- Chi dau tu phat trién 115,900 17.1% 4.8% 677,349
- Chitra no lai 39,900 35.7% 17.4% 111,714
- Chi thudng xuyén 366,000 31.1% 3.0% 1,175,720
Thang du/Bdi chi NSNN 211,200 - 418,440

Nguén: GSO, PHS téng hop

Hinh 26: Thu Ngan sach nha nudc (ty déng) Hinh 27: Chi Ngan sach nha nudc (ty déng)
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Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
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Hinh 28: Chi dau tu céng so vdi ké hoach trong 4 thang 2020-2024.
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4T7/2020 4T7/2021 4T7/2022 4T/2023 4T/2024

mmmm Chi dau tu cong (ty dong) % YoY

Nguén: GSO, PHS téng hop

Mic du dat nhiéu ky vong vao giai ngan dau tu cong dé thic day tang truéng
kinh té khi cac déng luc tdng truéng con yéu nhung thuc té tinh hinh giai
ngéan dau tu céng van khéng cé nhiéu dau hiéu bat pha. Ching téi cho rang
bén canh nhiing vuéng mac da tén tai tir truéc dén nay nhu co ché chinh
sdch, céng tdc giai phéng mét bang, bién déng gia nguyén vat liéu,... nhiing
yéu t6 lién quan dén bién déng co cau nhan su thuong tang hién tai ciing
dang gop phan can tro su héi phuc cua chi giai ngan dau tu céng. Trong khi
Chinh phua cam két day nhanh dau tu cong, téc dé giai ngan c6 thé sé van
cham trong thang 5 va thang 6.

Bloomberg: PHS <GO> 18
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Du bao cua PHS

Téng trudng GDP (%YoY)
CPI binh quan
Co6ng nghiép ché bién ché tao/GDP

Toc do tang nang suat lao dong xa hoi binh
quan

Ty lé lao déng qua dao tao

Ty lé that nghiép & khu vuc thanh thi
Thu ngan sach nha nudéc

Boi chi ngan sach nha nuéc/GDP
Ng cong/GDP

Nog chinh phi/GDP

No nudc ngoai quéc gia/GDP

Nghia vu tré ng truc ti€p cta chinh phi/ Téng
thu ngan sach

Téng trudng tin dung

Giai ngan dau tu cong/ K& hoach

Ly ké chiéu dai duong cao toc (kilometers)
Kim ngach Nhép kh3u (%YoY)

Kim ngach Xuat khau (%YoY)

San xuat céng nghiép (%YoY)

Téng murc ban 1é hang héa va dich vu (%YoY)

Von FDI thye hién (ty USD)

W' Diéu chinh ting
Diéu chinh giam

www.phs.vn

Q1/2024 Ké hoach 2024
5.7% 6-6.5%
3.8% 4-4.5%

24.1-24.2%
4.8-5.3%

Khoang 69%

2.6 Dudi 4%
+13.6% Tang trudng 5%
+5.8 Dusi -4%
DuGi 60%
DuGi 50%
DuGi 50%
DuGi 25%
0.3% Trén 15%
13.3% 95%
3,000
14.2%
17.1%
5.7%
8.2%
4.6

Bloomberg: PHS <GO>

6.0% VW
3.9%

24.1-24.2%
4.8-5.3%

69%
2.5%
+5.0%
-3.6%
39%
37%

38%
21%

14%
95%
3,000
9.0%
8.0%
8.0%
9.0% W

24.6
(Ngudn: PHS téng hop)
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Pam bao phan tich

Bdo cédo dugc thyc hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Cong ty C6 phan Chirng khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung
cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng nguoi phén
tich, chién lvge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong
ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan
chi trd nao trong qua khr, hién tai cling nhu tuong lai lién quan dén céc khuyén céo hay y kién thé hién trong ban béao

cao nay.

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Pay khong phai |a ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Ching khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh c6 thé cé hodc khong cé vi tri lién quan dén céc cé phiéu dugc nhac t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi co thé c6 dau tu hodc céac dich vu khac hay thu hidt dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khéng can bdo trudc.

© Cong ty C6 phan Chirng khoan Phu Hung
Tang 21, Phi M§ Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan C3u Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha NG6i

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



