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Vwot qua con bao

= Bét chap anh hwéng ctia bdo Yagi, nén kinh té van ghi nhan mirc ting truéng
4n twong trong Q3 khi ting 7.4% svck. Diéu nay da khién chang t6i nang dy
bao GDP nam 2024 1én 6.9% tir mrc 6.5% trwdc do.

= Ap lyc lam phéat da gidam dang ké, véi chi s6 CPI thang 9 ting 2.6% svck -
mirc thAp nhét trong vong 13 thang tré lai day, va binh quan 9T2024 tang
3.9% svck.

San xuéat cong nghiép va xuat khau tiép tuc tang trwéng manh mé

Gia tri xuat khiu trong thang 9 tang 10.7% svck, chi yéu dwgc dong gop bdi xo va
soi dét (+99.8%), ca phé (+70.1%), va sé&n pham noi that tir chét liéu khac gd (+40.9%),
trong khi gia tri nhap khau téng 11.1% svck. Trong 972024, xuat khau va nhap khau
lan lwot tng 15.4% va 17.3%, dwa thang dw thwong mailén 20.79 ty USD. Céc hoat
dong san xuét cong nghiép tiép tuc dwoc duy tri twong dbi &n dinh véi chi sb san
xuét cong nghiép (IIP) tdng 10.8% svck. Tuy nhién, viéc nganh san xuét suy giam
dang ké do &nh hwéng cla con bao Yagi da khién chi s6 PMI gidm t&» méc 52.4
diém trong thang 8 xudng 47.3 diém trong thang 9, cho thdy strc khde nganh san
xuét da yéu di & murc dang ké nhat ké tir thang 11 ndm ngoai.

Ap lwc lam phat da giam dang ké

Chi sb gia tiéu dung (CPI) trong thang 9 tdng nhe 0.3% so véi thang trudc, tang
2.63% svck, danh dau mrc tang thap nhét trong vong hon mét ndm tré lai day. Du
gia lvong thye tang cao do tac dong clia bao Yagi, ap Iwc lam phat thang nay da
gidm dang ké& nho gia xang dau trong nwéc gidm theo gia thé gidi. Theo do, chiing
tdi dw doan CPI binh quan nam 2024 sé& dat 3.9%, dwoc hd tro bdi sy sut gidm cla
gia xang dau trong bdi cadnh nhu ciu phuc hdi twong déi cham va ndi lo vé thu hep
ngudn cung dwoc gidam bét. Tuy vay, p lwc lam phat van hién hivu khi gia thép va
vat liéu xay dwng ndi dia dw kién sé phuc hdi, cling véi do 1a rai ro vé viéc gia ca
hang héa téng do cac xung dét dia chinh tri lan rong cé thé gay dwt gay chudi cung
rng.

Chung t6i nang dw bao tang trwéng GDP nam 2024 Ién 6.9%

Mé&c du ddi mat véi nhidu thach thire do con bdo Yagi gay ra, Viét Nam van vwon
Ién manh mé véi GDP Q3 tang 7.4% svck — mire tang tredng theo quy cao thi hai
ké tlr nam 2020, chu yéu dwoc thic day béi sw tang trwdng &n dinh ctia nganh cong
nghiép. Dwa trén két qua kinh té tich cwc trong Q2 va Q3, B6 Ké hoach va Pau tw
da dat ra muc tiéu ting trwdng dat 7.6% - 8% trong Q4, nham dat dwoc hodc tham
chi vie't qua muc tiéu tang trwdng cad nam cta Chinh ph la 7%. Theo do, ching toi
da nang dy bao GDP nam 2024 1én 6.9%, cao hon m&c dy bao trwéc dé la 6.5%.

Hinh 1: Tang trwéng GDP theo nhém nganh hang nam (% svck)
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Vwot qua con bao

GDP quy 3/2024 danh dau mirc tang trweéng manh nhéat ké tr quy
3/2022

Tbng san pham trong nwéc (GDP) Q3/2024 wéc tinh téng 7.4% svck, chi thap
hon tbc dd tdng 13.7% cla Q3/2022 trong giai doan 2020-2024.

Trong Q3, nganh cong nghiép va xay dwng duy tri da tang trwdng 6n dinh voi
mUrc tdng cao nhét trong ba khu vic 1a 9.1%, déng gép gan 49% vao mirc tang
trwdng chung cda toan nén kinh t&. Trong d6, cong nghiép ché bién, ché tao la
doéng lwc tang trwdng chinh cua khu vyc nay véi mere tang 11.4% - mirc tang
cao nhét cta cung ky cac nam trong sau nam gan day. Nganh néng, lam nghiép
va thiy san tang nhe 2.6%, déng gop 4.1%. Tbc do6 tang trudng clta khu vuc
néng, 1am nghiép va thdy san thp hon dang ké so vai ciing ky cac nam truéc
do chiu &nh hwéng nghiém trong ctia con bao Yagi db bo trong thang 9. Trong
khi d6, nganh dich vu tang 7.5%, déng gop 47%, v&i mot sd nganh cét 16i co
murc tang trwdng 6n dinh nhw: van tai va kho bai (+11.1% svck); hoat déng hanh
chinh va dich vu hé tro’ (+10.2% svck); dich vu lwu trt va an ubng (+8.8% svck).

Két qua kinh té 4n twong trong Q2 va Q3 da cho thy trién vong twoi sang cia
nén kinh té Viét Nam. Theo d8, chung t6i dw bao GDP nam 2024 sé dat 6.9%,
duoc hd tre bdi tang trudng xuat khdu manh mé, gidi ngan dau tw cong hiéu
qua hon. Bén canh dé, tiéu dung ndi dia dén cudi nam dwoc ky vong sé hdi phuc
khi dwoc thic day bdi cac chwong trinh kich thich tiéu dung, gidm gia nhw gidm
thué VAT, ha I&i sut cho vay va ting lwong co ban.

Hinh 2: Tang trwéng GDP cac thanh phan kinh té theo quy (% svck)
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San xuat cong nghiép duy tri 6n dinh bat chap nhirng gian doan gay

ra béi thién tai

Chi sb s&n xuét cong nghiép (IIP) thang 9 giam nhe 0.2% so v&i thang trwde va tang
10.8% svck, chi yéu duoc thic day béi nganh cong nghiép ché bién, ché tao. Cac
nganh trong diém ghi nhan hoat déng san xuét tdng trwéng manh trong thang bao
gdm: San xuét than cbc, san phdm dau mé tinh ché (+147% svck), san xuét givong,
td, ban, ghé (+38.3% svck), va san xuét xe c6 ddng co (+25.7% svck). Tinh chung
9 thang dau nam 2024, chi s6 san xuét toan nganh céng nghiép waéc tinh tang 8.6%
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svck. Trong dd, khai thac dau thé va khi dbt tw nhién ghi nhan mde téng trwdng am
I&n nhat véi mire gidm 11.5% svek.

Sau khi duy tri trén mirc 50 diém trong nam thang lién tiép, chi s6 PMI thang 9 da
gidm xudng murc 47.3 diém tr mire 52.4 diém trong thang 8, cho thay sy suy gidm
dang k& nhat cGia nganh san xuét ké tir thang 11 ndm ngoai. Sw gidm sut nay chd
yéu do tac déng ctia con bao Yagi da gay thiét hai nghiém trong cho cac nha may,
lam gian doan chudi cung tng va day chuyén san xuét. Con bao da khién san lwong
san xuét va sé lwgng don hang méi trong thang 9 giam véi tdc do nhanh nhét ké to
thang 1/2023. Cling vé&i d6, cac don hang xuét khdu mai cling sut gidm, nhwng voi
tbc d6 yéu hon nhiéu nhér nhu cau quéc té van duy tri twong déi 6n dinh. Sy gian
doan trong day chuy&n san xuét va viéc tam dong clra cac nha may da khién khoi
lwong cdng viéc tén dong tang & mirc cao nhét trong hai ndm rudi qua. Tuy Vay,
trién vong vé& nganh san suét van kha tich cwc khi nhitng anh huéng nay duoc dw
kién sé chi 1a tam thoi. Theo dd, cac nha san xuét van lac quan réng san lwong sé
tang trong ndm t&i va da tang sé lwong nhan sy méc du khéi lwong cong viéc gidm
do gian doan day chuyén san xuét.

Hinh 3: Chi so PMI san xuat va IIP cua Viét Nam (% svck) Hinh 4: Dién bién tang/giam chi sé IIP mét sé nganh céng nghiép

trong diém (% svck)
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Xuéat khau déng vai tré cha chét trong viéc thic day ting trwéng
kinh té

DU gidm 9.9% so v&i thang trwdc do hoat ddng san xuét bi gian doan, kim ngach
xuét khau trong thang 9 van duy tri mtrc ting trwdng hai chiv sb khi tdng 10.7%
svck, wéc dat 34.05 ty USD. CAc mat hang véi gid tri xuat khau tang cao bao gdm:
X0 va soi dét (+99.8% svck), ca phé (+70.1% svck), va san pham noi that tir chat
liéu khéc g6 (+40.9% svck). Lily k& 9T2024, kim ngach xuét khdu dat 299.63 ty USD
(+15.4% svck). Cac mét hang xuét khau cé tang trwdng am I&n nhat gdm: Clanhke
va xi mang (-15.1% svck); do choi, dung cu thé thao va bd phan (-2.7% svck); va
gidy va san pham lam tir gidy (-0.9% svck). Mac du vay, xuat khdu van c6 nhiing
diém sang nhu: S&n phadm noi that tir chat liéu khac gb (+32.8% svck); san phadm
tlr chat déo (+30.8% svck); va may anh, may quay phim va linh kién (+30% svck).

V& thi trwng xuét khdu, Hoa Ky la thj trwong Ién nhét cta Viét Nam véi kim ngach
wéc dat 89.4 ty USD (+27.4% svck). Trong khi xuét khau sang EU tang 17% svck
dat 38.1 ty USD; xuét khdu sang Trung Quéc dat 43.6 ty USD (+1% svck).
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O chiéu ngworc lai, kim ngach nhap khau wéc dat 31.76 ty USD (+11.1% svck,-5.9%
S0 Véi thang trwéc) trong thang 9, va Idy ké 9 thang dat 278.84 ty USD (+17.3%
svck). Trong d6, Trung Quéc la thi trwdng nhap khau I&n nhat cha nwéc ta véi kim
ngach wéc dat 105 ty USD (+32.5% svck). Trong 9 thang dau ndm 2024, ¢ 3 mét
hang nhap khau véi tri gia trén 10 ty USD (chiém 45% téng kim ngach nhap khau)
bao gbm: Dién t&r, may tinh va linh kién; may moc thiét bi, dung cu phu ting khac;
va Vai.

Hinh 5: Kim ngach xuéat khau hang héa nam qua cac thang (Ty USD) Hinh 6: Kim ngach nhap khau hang héa nam qua cac thang (Ty USD)
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Hinh 7: Téng trwéng clia cac mat hang cé gia tri xuat khau I&n nhéat Hinh 8: Thi trweng xuét khau chia Viét Nam 9T.2024 (Ty USD)
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Chung t6i dyw b&o xuét khau sé tang trwdng 14% - 15% trong nam 2024, thang dw
céan can thwong mai & mirc 28 — 31 ty USD dwa trén cac yéu té nhw sau: Thir nhat,
Ngan hang Thé gi¢i dw bao thwong mai toan cau vé hang héa va dich vu sé tang
2.5% vao nam 2024 va 3.4% vao nam 2025. Thir hai, cac dau hiéu tich cuc ctia FDI
vao Viét Nam dwgc ky vong sé dong vai trd quan trong trong cac hoat dong thuong
mai. Ngoai ra, cac cai cach gan day vé chinh sach thwong mai va hai quan da nang
cao hiéu qua quan ly xu4t nhap khau, don gian héa cac quy trinh hanh chinh va
gidm chi phi cling nhw théi gian cho cac doanh nghiép.
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Tuy nhién, tang trwdng xuat khau ctia Viét Nam trong ndm 2024 phai dbi mét véi
nhiéu thach thire nhu: xung dét dia chinh tri c6 thé dan dén tang dot bién chi phi van
chuyén; sy canh tranh gia ting tao ra b&i cac qudc gia xuét khdu déi thi nhw Trung
Quéc, Indonesia va Thai Lan; nhirng bat én lién quan t&i cudc bau ctr ctia My, cling
véi cang thang thwong mai gitta My va Trung Quéc leo thang c6 thé anh hwéng
gian tiép dén hoat dong xuét khau ctia Viét Nam trong viéc xuét khdu cac san pham
c6 nguyén liéu dau vao nhap tir Trung Quéc sang My. Thém vao do, nén kinh té
Viét Nam c6 d6 mé cao nén chiu tac dong Ién tir dién bién quéc té, sé kéo theo
nhirng kho khdn cho nhirng nganh cé kim ngach xuét khau Ién nhw dét may, gé,
dién ter.

Tiéu dung ndi dia phuc h6i cham chap trong 9 thang dau nam nay

Téng mirc ban 1& hang hda trong thang 9 ting 1.2% so v&i thang trwéc va tang
7.6% svck, chi yéu duoc thic ddy béi nganh du lich. Tuy nhién, tc d6 tang trwéng
doanh sb ban 18 ké ttr dau n&m dén nay twong dbi cham cho thay nhu cau tiéu ding
trong nwéc van kha am dam. DU vay, tiéu dung ndi dia dwoc ky vong sé tich cuc
hon trong mua 18 hoi cudi nam, dwoc thuc ddy béi cac chwong trinh kich thich tiéu
dung, gidm gia nhw gidm thué VAT, ha lai suét cho vay va tang lwong co ban.
Tinh chung 972024, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung wéc
tinh tang 5.8% svck (loai triy yéu t gia tang), thap hon nhiéu so véi mie ting trung
binh 8% trong 5 nam tré lai day (loai trlr ndm 2021 — thdi diém gidn cach xa hoi).
Nh& cac chinh sach thi thuc thdng thoang, hoat ddng xuc tién quang ba du lich dwoc
day manh, va céac giai thwéng du lich danh gia, Viét Nam da thu hat hon 12.7 triéu
du khéch quéc té trong 9 thang dau nam 2024, ting 43% svck va gidm 1% so véi
cung ky nam 2019 - nam chwa xay ra dai dich Covid-19.

Hinh 9: Doanh thu ban Ié hang héa, dich vu tiéu dung so v&i cung ky nam trwéc (Nghin
ty USD)
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Giai ngan vén dau tw cong van tri tré

Trong thang 9, vén ding ky cap maéi va vdn dau tw trwc tiép nwédc ngoai gidi ngan
déu tang 14% svck. Trong 9 thang dau ndm 2024, vén dau tw truc tiép nwédc ngoai
thye hién tai nwére ta tdng 9% svck [én 17.34 ty USD, day la mire téng truwdng 0y
ké cao nhét trong vong 5 ndm qua. Trong d6, Coéng nghiép ché bién va ché tao thu
hat 13.96 ty USD (chiém khoang 80.5% tdng vén dau tw), trong khi hoat déng kinh
doanh bét dong san thu hat 1.43 ty USD (chiém khoang 8.3%), va khoang 691.3
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triéu USD cho san xuét, phan phdi dién, khi dét, nwéc néng, hoi nuwéc va diéu hoa
khong khi (chiém khoang 4%). Bang chu vy, trong thang nay, cdng ty Samsung
Display da ky cam két dau tw phat trién dw an san xuat man hinh va linh kién dién
ttr tai khu cdng nghiép Yén Phong (Béc Ninh) véi tdng vén dau tw tri gia 1.8 ty USD.

Vén dau tw thwe hién tr ngudn ngan sach Nha nuéc thang 9 wéc dat 64.4 nghin ty
ddng, tdng 1.6% svck. Tinh chung 9 thang dau ndm 2024, vén dau tw thyc hién tor
ngudn ngan sach Nha nwéc wéc dat 428.1 nghin ty ddng, hoan thanh 55.7% ké

hoach nam va tang 2% svck.

Hinh 10: Tang trwéng dau tw céng
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Ngudn: TCTK, MBS Research

Hinh 11: Tang trwéng von dau tw FDI tai Viét Nam

25

20

15

10

[&)]

20132014201520162017201820192020202120222023 9M
2024
mmmm \/6n FDI thye hién (ty USD)
Vén FDI dang ky méi (Ty USD)
== \/6n FDI d&ng ky m&i tang trwdng (%)

100%
80%
60%
40%
20%
0%
-20%
-40%

Nguén: TCTK, MBS Research

Lam phat trong thang 9 cham day 13 thang

Chi sé gia tiéu diing (CPI) trong thang 9 tang 0.3% so v&i thang trwéc va tang 2.63%
svck, danh dau mure tang thap nhat trong von hon mét nam tré lai day. Murc ting
clia lam phét dwoc thuc ddy cha yéu do gia lwong thuc, thwe phdm téng cao tai cac
dia phwong bi anh hwéng truc tiép béi bdo. Tuy vay, ap lwc lam phat phan nao
dwoc gidm bdt nhé gia xdng dau trong nwéc gidm theo gia thé gidi. Trung binh
trong 9 thang dau ndm 2024, CPI tang 3.9% svck, trong khi lam phéat co’ ban tang
2.7%. Nhin chung, lam phat dang b&t dau cho thay nhirng déu hiéu tich cwc, va CPI
binh quan van dwoc kiém soat dwdi mirc muc tiéu ctia Chinh pha 1a 4.5%.

Trong thang 9, nhém thwe phadm va dich vu an ubng (+3.9% svck) déng gop I6n
nhét vao s tang trwdng clia chi sé CPI, cht yéu do nhém lwong thue tdng manh
v&i mirc tang 8.4% svck. Nhdm nha & va vat liéu xay diwng tang 4.4% svck, trong
khi chi s& nhém gido duc ting 1.2% svck do mét sé dia phwong téng hoc phi. Bén
canh d4, nhém thudc va dich vu y té ting 8.3% svck do viéc diéu chinh gia dich vu
y t& cling gép phan vao da tang ctia CPI. O’ chiéu ngwoc lai, nhém giao thong thang
nay giam 5.3% svck nhér gia xéng dau trong nwéc giam 18.3% svck, theo da giam
clia gia dau toan cau, qua do, giup kiém ché da téng ctia lam phat.

CPI binh quan 9 thang ting dwéi tac dong cua chi s6 gia nhém nha & va vat liéu
xay dwng (+5.3% svck) do gia nguyén liéu dau vao, chi phi thué nha téng cao cliing
VGi gia dién sinh hoat tang 8.1% svck do EVN diéu chinh gia ban 1& dién binh quan
ké tlr cubi ndm ngodi. Thém vao do, chi sb nhém giéo duc ting 7.5% svck do mot
sb dia phwong thuc hién viéc tang hoc phi cling da gép phan lam CPI binh quan
chung tang. Nguwoc lai, chi sé gia ctia nhém bwu chinh va vién thdng gidm 1.2%
svck do gia cla cac loai dién thoai thé hé cii giam, 1a yéu té gitp han ché tbc do

tang clia CPI binh quan.
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vi-MBS

Chung t6i dw bao CPI dén cudi nam cé thé gidm nhe nh& sw syt gidm cla gia
xang dau, qua dé kéo CPI binh quan nam 2024 vé mic 3.9%, dwdi méc muyc
tiéu cGa Chinh pha la 4.5%. Mac du OPEC+ da quyét dinh duy tri cét gidm san
lwong dén hét thang 11, da giam cla gia dau dwoc dw bao sé tiép tuc dwoc duy
tri do nhu cAu tiéu thu dang hdi phuc kha cham, dac biét & thi treong My va
Trung Quéc. Tuy VAy, rdi ro tdng gia dau van con néu cang thang dia chinh tri &
Trung Déng lan réng hon niva. Theo do, ching t6i cho rang gia diu trong nam
2024 sé dao dong voi bién dé hep quanh mdrc 80 USD/thung, cao hon so v&i
gia dau trung binh ntra cubi nam 2023. Tuy vay, ap lwc lam phat van hién hiwu
khi gia thép va vat lieu xay dwng noi dia dw kién sé phuc hdi 1én mirc 14 triéu
VND/tan (+4% svck) trong ndm 2024 nhd da tang cla gia thép thé gidi va nhu
cau 4m lén & thi trwdng Viét Nam. Bén canh dé, viéc xung doét dia chinh tri lan
réng c6 thé gay dit gdy chudi cung ng va day gia ca hang héa ting cao, theo
do, sé gia tang ap Iwc I1én lam phat.

Hinh 12: Béong goép ctiia cac nhém hang vao tang trwéng CPI (%) Hinh 13: Gia dau Brent (USD/thung)
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Hinh 14: Gia thép (Triéu VND/tan) Hinh 15: Chi sé gia thwc phdm FAO
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Da tang lai suat huy déng da chirng lai

L&i suat lién NH dan ha nhiét

Trong béi canh ap lwc ty gia giam, NHNN van dang tiép tuc tich cwc hd tro hé
thdng ngan hang trong thang 9, nham ha mat bang I&i suat lién NH. L&i suat
kénh cho vay cam cb (OMO) da dwoc cat gidm lan th& hai trong ndm nay véi
mirc giam 25 diém co ban xuéng mac 4%. Tinh dén ngay 30/9, téng gia tri tién
rong NHNN bom vao hé théng wéc khoang 128.2 nghin ty dong véi mire 14i suét
4% - 4.25%, ky han 7 ngay, trong d6 bao gdm 22 nghin ty déng tin phiéu déo
han. B&n canh d6, NHNN ciing da chd déng dirng phat hanh tin phiéu ké tir cudi
thang 8. Ngoai ra, trong bdi canh ty gia 6n dinh, Kho bac Nha nwéc da phat di
théng bao vé nhu cdu mua ngoai té tir cac ngan hang thwong mai véi khbi lwong
dw kién ti da la 350 triéu USD trong thang nay. Theo d6, ddng thai nay sé giup
tang thanh khoan hé théng thém khoang 5.8 nghin ty dong.

L&i suét qua dém tir mirc 4.3% vao héi dau thang da giam manh vé mac 3% -
mirc thp nhét trong 2 thang tré lai day, va dot ngot tang vot 1én mirc 4.3% trong
tuan cudi cung cla thang. Sw bat tdng nay dwoc cho la do &p lwc thanh khoan
gia ting trong bdi canh tdng trwdng tin dung dang phuc héi én dinh. Theo sb
liéu cia NHNN, tinh dén ngay 30/9, tdng trwdng tin dung tdng 9% so vé&i cubi
nam 2023. Dén cudi thang 9, 1ai suét cac ky han tlr 1 tuan téi 1 thang hién dao
dong tir 4.1% - 4.2%.

Pa tang cua lai suat huy dong da chieng lai

Xu hwéng tang I4i suat tién givi tiép tuc chivng lai trong thang 9, khi chi c6 mot
vai ngan hang tang lai suat véi mae ting tir 0.1% - 0.5%, cho thay thanh khoan
hé thdng kha dbi dao trong vai tuan dau thang. Tuy nhién, viéc con bdo Yagi
gay ra nhiéu thiét hai nghiém trong khién nhiéu doanh nghiép mét kha nang tra
no, c6 thé lam gia tang &p lwc no xau (ne' x4u ndi bang cua toan hé théng dén
cudi thang 6 nam nay da tang 5.8% so v&i cubi ndm 2023). Do d6, day 1a yéu td
thuc ddy cac NH tiép tuc didu chinh tang l1ai sut huy déng nham thu hat vén
méi, qua dé gidp ddm bao thanh khodn. Dén cubi thang 9, I&i suat 12 thang
trung binh cGa nhém NHTM da tang 13 diém co ban so véi dau ndm 1én mirc
5%, trong khi I&i suét ciia nhém NHTMCP québc doanh van git¥ nguyén & mic
4.7%, thap hon 26 diém co ban so véi dau nam.

Chung t6i dw béo 18i suat dau vao sé tang nhe 20 diém co’ ban vao cubi
nam

Chung tdi cho réng sw phuc hdi cla ting trwdng tin dung trong bdi cadnh san
xuét va dau tw tdng tbc manh hon trong nhivng thang cudi ndm, sé phan nao
gay ap lwc 1én thanh khoan hé théng va c6 thé dan dén viéc tang lai suat dau
vao. Tinh dén ngay 30/9, ting trwdng tin dung da tang 9%, cao hon so v&i mirc
6.92% ghi nhan vao cung ky ndm ngoai. O chiéu ngwoc lai, viéc lam phat & mc
thap va FED ha lai suat dwoc ky vong sé tao thém dw dia cho viéc néi 1dng chinh
s&ch tién té tai Viét Nam. Dua vao cac yéu tb trén, ching toi dw béo ai suat huy
dong ky han 12 thang ctia cac NHTM I&n sé c6 thé nhich thém 20 diém co ban,
dao déng quanh mic 5.1% - 5.2% vao cudi nam 2024.
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Hinh 16: Tang trwéng xuat nhap khau va thing dw thwong mai hang Hinh 17: Tang trwéng tin dung toan nén kinh té (%ytd)
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Hinh 18: L3i suat qua dém lién ngan hang (Bon vi: %)
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Hinh 19: Thanh khoan thi trwdng mé (Pon vi: nghin ty VND)
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Hinh 20: L3i suét lién ngan hang (%/nam)
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Ngudn: NHNN, MBS Research

Hinh 21: L3i suat huy dong ctia cac nhém ngan hang (%/nam)
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Ap lwc ty gia ha nhiét

Poéng USD suy yéu sau dot cat giam 14 suat manh tay cua Fed

Ddng USD khéi dau thang 9 manh mé & mirc 101.8 va duy tri twong di én dinh
cho dén gitra thang 9 khi cac di liéu kinh té ca My lién tiép phat di nhirng tin
hiéu trai chiéu. Mac du ty |& that nghiép hién da gidm vé murc thap ky luc 4.2%,
nhwng ty 1& nay da duy tri da tang trong bdn trén nam thang tré lai day - mot xu
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hwong thwdng bao hiéu suy thodi kinh té. Didu nay, cung véi mirc tang truéng
viéc 1am yéu hon vao thang 8, da khién gia tang méi lo ngai vé strc khde cua thi
trwdng lao déng. Tuy nhién, cac khia canh khac cha nén kinh té My lai mang
dén nhirng tin hiéu tich cwc khi tiép tuc tang trwdng 6n dinh. Cu thé, lam phat
da gidm manh tlr mirc dinh 9.1% vao gitra ndm 2022 xudng mdrc thap nhét trong
ba nam la 2.5% vao thang 8, trong khi doanh sé ban Ié bt ngé ting 2.1% svck.
Tang trwdng tién lwong duy tri 6n dinh va san lwong san xuat phuc hdi manh
mé da giup xoa diu nhirng lo ngai vé linh vuc nay. Trwéc hang loat tin tée tich
cwe vé nén kinh té, chi s DXY tiép tuc dao déng quanh ngwdng 101, khi thi
trwdng ky vong ngan hang Trung wong sé cat gidm lai suét 25 diém co ban béi
chwa cé strc ép nao dang ké dé dan dén mac gidm nira diém phan tram.

Tuy vay, Fed da gay ngac nhién khi manh tay cat gidm |ai suat chi chét 50 diém
co ban, nham bao vé nén kinh té khai suy thodi trong bdi canh rai ro gia tang déi
véi thi trwdng lao ddng. Sau quyét dinh nay, chi sé DXY lién tuc trwot déc va két
thdc thang & mac 100.2. V&i nén kinh té hién dang trong trang thai can bang va
lam phat dang tién gan t&i muc tiéu 2%, cac nha hoach dinh chinh sach cta Fed
da phat tin hiéu vé kha nang sé c6 thém hai lan cat gidm l4i suat trong nam nay,
nhwng mirc gidm nhé hon véi 25 diém co ban.

Ty gia USD/VND trwot xuéng mirc 24,564 VND/USD nhé sw suy yéu cua
dong USD

Viéc ddo chiéu chinh séach tién té ctia Fed da gilp voi bot p lwc 1én ty gia hoi
doai. So v&i dau thang 9, ty gia USD/VND lién ngan hang da giam 1.3% xubng
mirc 24,564 VND/USD vao ngay 30/9. Béng VND hién chi mat gia khoang 0.9%
S0 v&i ddng USD tinh tlr dau n&m, thap hon nhiéu so véi mirc dinh gan 5% duoc
ghi nhan vao thang 6. Ty gia trén thj trwéng tw do ciing gidm xuéng mac 25,250
VND/USD, trong khi ty gia trung tam dang niém yét tai 24,093 VND/USD, tang
lan lwot 2% va 1% so véi dau ndm 2024. Chung t6i cho rang viéc ap luc ty gia
ha nhiét s& gitp NHNN c6 thém nhiéu dw dia dé thuc day tang trwdng tin dung,
tiéu dung trong nwéc cling nhw dau tw nham hd tro tang trwdng kinh té.

Chung t6i cho rang ap lwc ty gia sé ha nhiét va dao déng trong khoang
24,700 — 24,900 VND/USD trong Q4/24, dwoc hd tro b&i nhirng yéu td nhu:
Thang dw thwong mai tich cwe (~20.8 ty USD trong 9T24), dong vén FDI (17.3
ty USD, +9% svck) va du lich phuc hdi manh mé (+43% svck trong 9T24). Sy 6n
dinh ctia mdi trwéng vi mé nhiéu kha néng sé dwoc duy tri va cai thién hon niva sé
la co s& dé 6n dinh ty gia trong nam 2024.

Hinh 22: Ty gia VND/USD Hinh 23: Dién bién ty gia mét s6 dong tién so véi USD
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Théng ké cac chi tiéu kinh té & dw bao 2023 - 2024

Cac chi tiéu kinh té

1. GDP, dan s6 va thu nhap

GDP Danh Nghfa (ty USD) 281.3 310.1 334.3 346.6 366.1 430 500-516
Tang trwdng GDP (%) 7.08 7.02 2.91 2.58 8.02 5.05 6.5
Xuét khéu hang hoéa (% yoy) 13.8 8.1 6.5 19 10.6 4.4 14.0-15.0
Nhap kh3u hang héa (% yoy) 11.5 7 3.6 26.5 8.4 -8.9 15.0-16.0
Dan sb (triéu nguoi) 95.5 96.4 97.7 98.5 99.3 100.3 101.5
GDP/d4u nguwoi (USD) 2,992 3,267 3,491 3,586 3,756 4,163 4,869
Ty 1& that nghiép (%) 2.33 2.33 2.2 2.2 2.2 2.9 2.3
No chinh pht 49.9 49.2 51.5 39.1 34.7 34 37
No céng 55 55.9 43.1 38 39.5 37 39
No nwéc ngoai 46 47.1 47.9 38.4 36.8 37.2 38
Ty gia USD/VND 23,180 23,228 23,115 23,145 23,612 24,353  24,800-25,000
Lam phat (%) 35 2.8 3.2 1.8 3.15 3.25 3.9
Tang trwdng tin dung (%) 17.1 18.7 18.2 13.9 12.1 13.5 13.0-14.0
Trung binh l3i suét tién gti 12 thang 7 7.2 6.8 5.8 8.5 5 5.1-5.2
Can can thwong mai (ty USD) 7.2 9.9 19.1 4 11.2 28 28.0-31.0
Hang héa: Xut khau (ty USD) 244 263 281 336 371 355.5 405 - 409
Hang héa: Nhap khau (ty USD) 237 253 262 332 360 3275 377 -380
Téng dw tri¥ ngoai héi (ty USD) 55 78 94 109 86 95 92
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré [én

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha n&ng sinh I&i ctia ¢ phiéu thp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vé&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi moé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh i

Nghiém Phu Cuwong Nguyén Birc Ho Lé H&i Thanh

binh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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