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Hwéng t&i sw phuc héi manh hon vao 2024

Chi sb san xuét cong nghiép (1IP) ghi nhan mec ting trwdng hang ndm
diéu chinh theo mua vu cao nhat ké tir T11/2022.
Vén FDI d&ng ky dat mirc cao nhét trong mét thang ké tr T1/2020

Chi s6 CPI ha nhiét xudng 3,59% svck vao thang 10 ndm 2023 (so voi
+3,66% trong thang 9)
DPa phuc hoi kinh té Viét Nam tré nén manh mé hon vao thang 10
Theo Tbng cuc Théng ké (TCTK), chi s6 San xuét cong nghiép (IIP) T10/2023
tang 5,5% sv thang truwéc va tdng 4,1% svck nam 2022 (tbc d6 ting trudng hang
ndm cao nhat ké tir T11/2022). Diéu nay phan anh xu huéng phuc hoi ré rét
hon trong linh ve céng nghiép, dwoc thic day bdi su gia tdng sé lwong don
d&t hang méi do trién vong thi trwdng My tich cuwc hon. Trong khi d6, xuét khau
cua Viét Nam ciing ghi nhan xu hwéng tich cuc hon trong thang 10. Theo Téng
cuc Hai quan, gia tri xuat khau T10/2023 wéc dat 32,3 ty USD, téng trwdng 5,9%
svck, danh d4u thang téng trwdng dwong thi hai lién tiép va cao nhat ké ti
T10/2022 (khong tinh thang cé Tét Nguyén Dan)
Nhirng dw an I&n thac day dong vén FDI vao Viét Nam
Theo B Ké& hoach va D4u tw, vén FDI déng ky tang 50,2% svck, dat gan 5,6 ty
USD trong thang 10, danh d4du mwrc vén déng ky cao nhét trong mot thang ké
tir T1/2020. Viét Nam da thu hut mét lwong dw an FDI dang ké trong thang 10,
trong d6 c6 dw an T hop cong nghé té bao quang dién Jinko Solar Hai Ha véi
quy mé 1,5 ty USD va dy an Nha may Lite-on Quéng Ninh tri gia gan 700 triéu
USD. Cung véi d6, vén FDI thuc hién tang 4,5% svck, dat 2,1 ty USD trong
thang 10. Tinh chung 10T23, vbn FDI thyc hién tang 2,4% svck lén 18,0 ty USD
va vén FDI dang ky tdng 14,7% svck 1&én 25,8 ty USD.
Chi s6 DXY suy yéu lam giam ap lwc lén ty gia
Trong cudc hop méi nhat vao dau thang 11, Fed da giir nguyén lai suét trong
pham vi muc tiéu 5,25-5,50%. Tiép theo dd, chi s DXY giam xuéng 105,6 diém
vao ngay 13 thang 11, gidm 1,2% so v&i m&e dinh méi nhat ngay trwédc cude
hop thang 11 ctia Fed. Chi s& DXY suy yéu da gitp ty gia USD/VND giam xudng
24.383, gidam 0,9% so v&i mirc dinh méi nhat vao ngay 26/10/2023 (+3,2% sv
dau nam).
NHNN bom tién qua kénh OMO khi ap lwc ty gia giam bét
Ap lyc ty gia gidm bdt mé ra co hdi cho NHNN bom rong sé tién da hap thu
trwéde d6 tré lai thi trwérng théng qua kénh OMO. Trong tun truére tlr ngay 06/11
dén ngay 10/11, NHNN da bom rong khoang 50 nghln ty dong (2,1ty USD) qua
kénh OMO, qua d6 gidm lwong dw no tin phiéu xubng gan 155 nghin ty ddng
(6,4 ty USD). Pong thai nay da tam thoi xéa tan lo ngai trén thi trudng vé viéc
NHNN sé dao ngwoc chinh sach néi 1dng tién té do ap lwc ty gia.
Chung t6i duy tri dw bao tang trwéng GDP 2023/24 & mrc 5,0%/6,3%
Chung t6i ky vong GDP clia Viét Nam sé& cai thién téc do tang trwéng 1&n 6,3%
svek (+/- 0,2 diém %) vao nam 2024. Cac yéu té thic day chinh bao gom: 1)
hoat ddng san xuat va xuét khdu phuc hdéi manh mé hon; 2) tdng cwdng nhu
cau tiéu dung trong nwéc; 3) sw phuc hdi cia thi truéng bat dong san; va 4) sy
phuc héi clia dau tw tw nhan.
Hinh 1: Péng USD mét gia so v&i cac dong tién khu vire sau cuéc hop Fed vao T11/2023
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Hwéng téi sw phuc héi manh hon vao 2024
DPay nhanh da phuc héi trong thang 10

Theo TCTK, Chi sé san xuét cong nghiép (IIP) T10/2023 t&ng 5,5% sv thang
trwdc va tang 4,1% svck nam 2022 (mirc tang trwdng hang nam diéu chinh theo
mua vy cao nhat ké tir T11/2022). Diéu nay phan anh xu huwéng phuc hoi rd rét
hon trong linh v céng nghiép, dwoc thic day bdi sw gia tdng sé lwong don
dat hang m&i nho trién vong tich cwe hon & thi trweong MY.

Nhin vao cac phan nganh cu thé, ching ta thy c6 thém nhirng diém sang trong
thang 10. Mot sé phan nganh sut gidm trong ntra dau nadm 2023 do thiéu don
hang da co6 sw phuc hdi manh mé trong 2 thang qua, d&c biét la trong thang 10,
cu thé Ia nganh san xuét dét may (+1,5% sv thang trwéc, +18,1% svck), san
xuét quan 4o (+2,8% sv thang trwdc, +11,1% svck), san xuat kim loai co ban
(+6,4% sv thang truéc, +14,3% svck) va san xuét dd noi that (+7,3% sv thang
trwdc, +19,2% svck). Phan nganh cung cép dién, ga, hoi nwéc va diéu hoa
khong khi ciing ghi nhan két qua hoat déng tét hon trong thang 10 (+5,6% svck)
khi nhu cau dién tir cac hoat ddng céng nghiép phuc héi tré lai. Trong khi do,
mot sb hoat dong san xuét khac ciing ghi nhan sy cai thién nhe so véi cung ky
nam trwdc nhw sén xuat da va cac san pham lién quan (+3,2% sv thang truéc,
+3,0% svck); san xuét 6 t6 (+6,3% sv thang truwdc, +3,6% svck) va san xuét san
pham dién t& (+7,2% sv thang truwéc, +2,7% svck).

Ngoai ra, phan nganh khai khoang cling dwoc cai thién trong thang 10 sv thang
trwdc nhwng van gidm svck nam ngodi do mire co' s& so sanh cao ctia cung ky.
Cu thé, khai thac quéng kim loai gidm 20% svck (+8,5% sv thang trwéc), tiép
theo 1a khai thac than cirng va than non (-5,5% svck, +4,8% sv thang truéc) va
khai thac dau thd va khi dét tw nhién (-8,4% svck, +12,5% sv thang trudce).

Chung t6i ky vong su phuc hdi ctia hoat dong san xuét sé tang tbc hon niva
trong nhirng thang téi nhd don dat hang xuét khau tang trong bdi canh hang ton
kho gidm va ap luc lam phat gidm bét & cac thi trwong phat trién. Ngoai ra,
Chinh pht Viét Nam dang thic day cac gai kich thich tai khéa va dau tw céng
trong giai doan 2023-2024 s& lam ting cwong trong nwéc dbi véi cac san pham
cbng nghiép.

Hinh 2: Chi s6 San xuét céng nghiép (IIP) cua Viét Nam tiép tuc cai  Hinh 3: PMI linh vic san xuét caa Viét Nam dat mirc 49,6 diém trong
thién trong thang 10

thang 10, twong dwong véi PMI linh vwee san xuat cia ASEAN
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Hinh 4: HAau hét cac phan nganh cong nghiép déu ting trwéng manh  Hinh 5: Téng trwéng san lwong mot sé san pham coéng nghiép chu
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Nhu cau trong nwéc phuc hdi cham

Theo TCTK, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung trong
thang 10 tang 1,6% sv thang truéc 1én 536.326 ty ddng. So véi cung ky nam
trwéde, tdng mirc ban 1& hang héa va doanh thu dich vy tiéu dung thang 10 tang
7,0% svck, gidm so v&i mirc tang trwdng 8,2% svck cla thang trwéce. Tinh tw
dau nam, tdng doanh thu ban & hang hoéa va dich vu tiéu dung tang 9,4% svck.
Néu loai trir yéu t6 gia, chi sb nay ting 6,9% svck, thdp hon mrc tang trwéng
binh quan 8,5% trong giai doan 2016-2019 (trwéc dai dich Covid-19). Viéc giam
gi®’ 1am, tham chi mét viéc do don hang san xuét syt gidm trong nira dau ndm
nay la nguyén nhan chinh lam cham qua trinh phuc hdi ctia nhu ciu tiéu dung
trong nwéece.

Vé céac phan nganh, dich vu Ir hanh cling nhw dich vu Iwu trd va an uéng duy
tri tdng trwdng cao trong thang 10, dwoc hd tro bdi lwong khach qubc té dén
Viét Nam phuc hdi manh trong ndm nay. Cu thé, doanh thu dich vu Ity hanh dat
3,8 nghin ty ddng (+51,4% svck) trong thang 10 va doanh thu dich vu lwu trd va
&n ubng tang I&n 59,7 nghin ty ddng (+14,9% svck). Téc d6 tang trwdng hang
ndm nay 1a mirc cao nhét ké tir thang 5/2023. Mé&t khac, doanh sb ban 1& chi
tang 1,6% sv thang trwédc 18n 412,9 nghin ty déng (+6,7% svck) trong thang nay,
thap hon so véi mire tang 8,4% svck trong thang trude.

Du lich van |a diém sang khi lwong khach quéc té dén Viét Nam tang cao hon
trong thang 10 nam 2023. Viét Nam dén khoang 1,1 triéu lwot khach quéc té
trong thang nay, ting 5,5% sv thang trwéc (gap 2,3 1an so v&i cung ky nam
ngoai). Lwong khach du lich ndi dia trong thang 10 tang 1én 5,2 triéu (+4,0%
svck). Trong d6, Han Quéc 1a qudc gia dan dau véi lwong khach du lich dén Viét
Nam trong thang 10 wé&c tinh dat 385.904 Iwot khach (+3,4% sv thang truéce),
tiép theo 1a Trung Quédc (184.370 lwot khach; +6,8% sv thang trwéc) va Pai Loan
(91.528 lwot khach; +18,7% sv thang trwdc). Trong 1072023, lwong khach qubc
té dat gan 10 triéu (gap 4,2 lan so véi cling ky ndm ngodi), vwot ké hoach 8,0
triéu khach quéc té ctia Chinh phi dé ra cho nam 2023. Trong khi do, tong lwgng
khach du lich noi dia dat 98,7 triéu trong 10T23 (+7,5% svck). Téng doanh thu
te du lich dat 582,6 nghin ty déng trong 10T2323 (+25% svck).
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WISDOM TO SUCCESS Cépnhéthmé
Chung téi ky vong lwong khach qubc té dén Viét Nam dat khoang 12-13 triéu
trong nam 2023, vwot hon 50% muc tiéu Chinh pha dat ra trong nam nay.

Hinh 6: Téng ban lé hang héa va doanh thu dich vu tiéu ding tang Hinh 7: Chung t6i ky vong Viét Nam sé dén gan 12,5 triéu lwot

trwéng 6n dinh khach quoc te vao nam 2023
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Dw bao tang trwong: Chang téi duy tri dw bao tang trwwéng GDP
nam 2023 trong kich ban co s& & mirc 5,0%
Chung t6i ky vong GDP cuia Viét Nam sé tang 7,0% svck (+/- 0,2 diém %) trong
Q4/23, qua dd nang tbc dd tang trwdng ca nam Ién 5,0%. Pong luc chinh sé
dén tie: 1) chinh sach tai khéa mé rong; 2) 1ai suét cho vay thap hon, gitp phuc
hdi dau tw tw nhan va tiéu dung trong nwéc; 3) sw day nhanh qua trinh phuc hoéi
cta linh viwe san xuét nhd don hang xuét khau ting trong béi canh hang tén kho
gidm va ap lwc lam phat giam bét & cac thj trwdng phat trién; va 4) co sé so
sanh thap cta cung ky ndm 2022 (GDP cua Viét Nam chi tang trwdng 5,9% svck
trong Q4/22).
Hinh 8: Tang trwéng GDP theo quy (svck) Hinh 9: Tang trwéng GDP theo nganh nghé
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Chung toi ky vong nén kinh té Viét Nam sé trén da phuc héi trong nam téi
va dw bdo tang triwdng GDP dat 6,3% svck vao nam 2024. Cac dong lwc
chinh bao gém:

e Hoat déng san xuat va xuat khau phuc hdi manh mé hon. Chung ti tin
rang san xuat va xuat khau sé day nhanh qua trinh phuc héi trong nam téi
tl mlrc nén thdp cla nam 2023 nhér don dat hang bén ngoai ting trong bdi
canh lam phat va tdn kho gidm & céc thi trwdng phat trién. Ching téi dw bao
kim ngach xuéat khau cta Viét Nam sé tang 7,5-8,0% svck trong nam t&i, cai
thién tr mrc giam 4,5% (dw kién) vao nam 2023. Hoat dong san xuét phuc
hdi cling kich thich nhu cdu nhap khau nguyén liéu, may moc, thiét bi. Theo
do, chung t6i dy bao kim ngach nhap khau cla Viét Nam sé tang 9,0-9,5%
svck trong nam t&i, cai thién t mirc gidm 9% (dw kién) vao nadm 2023.
Ngoai ra, dong vén FDI vao Viét Nam cai thién trong ntra cudi nam 2023 va
nam t&i s& gop phan quan trong vao qua trinh phuc héi ctia nganh san xuét,
xuét khau nam 2024.

e Kich thich nhu cau tiéu dung trong nwéc. Theo sau sw phuc hdi cta
nganh coéng nghiép, viéc lam va tién lwong sé dwoc cai thién trong nam
2024 va goép phan cling cb nhu ciu trong nwéc. Hon niva, viéc Chinh ph
thwc hién cai cach tién lwong tir ngay 1/7/2024 sé co6 tac dong Ion dén
nhirng ngwdi dwoc hwdng lwong va tre clp tir ngan sach nha nwéc. Theo
do, Chinh pha dw kién chi 499 nghin ty déng trong 3 nam t&i (2024-2026)
dé thwc hién cai cach tién lwong, trong do chi tdng lwong la 470 nghin ty
ddng. Ngoai ra, 11 nghin ty ddng sé& dwoc st dung dé téng lwong hwu va
18 nghin ty déng sé dwoc st dung dé tang tro' cAp cho nhitng nguwdi co
cbng véi cach mang. Cudi cung, chinh phi sé gilr lai mét sé goi kich thich
tai chinh dé hd tro nén kinh té, bao gdm giadm 2% thué gia tri gia tang (VAT)
trong ntra dau n&m 2024.

e Sw phuc héi cua thi trworng bat dong san. Theo cac doanh nghiép bat
dong san, 70-80% kho khan trén thj trwdng bat dong san hién nay déu lién
quan dén van dé phap ly. D& hd tro thi triérng bét dong san, Chinh pha va
céac dia phwong dang tich cwe x& Iy nhitng vweéng méc phap ly véi cac dw
an bat dong san. TP.HCM cho biét da giai quyét duwoc khoang 30% du &n
bat dong san vuéng méc phap ly, trong khi Ha Néi cling gidi quyét xong
vwéng mac phap |y cho khoang 60% duw an bat dong san. Ngoai ra, mét kho
khan khac cda thj truéng bat dong san la mot sé doanh nghiép bat déng
san dang g&p khoé khan vé tai chinh. Chinh pht va Ngan hang Nha nwéc
Viét Nam (NHNN) d3 trién khai cac gidi phap can thiét dé ting cwong kha
nang tiép can vén cho cac cha thé trén thi trwong bat ddng san. Theo NHNN,
tdng dw no tin dung trong linh vwc bat ddng san dat 2,74 triéu ty déng
(+6,04% sv dau nam) va chiém 21,46% tdng dw no tin dung toan nén kinh
té. Trong do, theo lanh dao ctia NHNN, tin dung cho hoat dong kinh doanh
b4t dong san (danh cho cac nha phat trién bat dong san) tédng cao hon nhiéu
tbc dd tang trwdng tin dung toan nén kinh té. Ddng thoi, 13i suét cho vay
cling gidam 2-3 diém % so v&i mirc dau nam 2023 sé thic day nhu cau vay
mua nha (thé chap) va cai thién tinh hinh tai chinh ctia doanh nghiép bat
doéng san vao nam 2024. Hon niva, sy &m lén dan cla thj trwong tréi phiéu
doanh nghiép sé |a chia khoa quan trong gidi quyét khé khan vé vén cho
cac nha phat trién bat dong san trong nhirng nam téi.

e Swam lén cta dau tw tw nhan. Chang t6i ky vong dau tw tw nhan sé phuc
hdi vao nam 2024 nh& nhirng yéu té sau: (1) Doanh nghiép sé trién khai cac
dw 4n m&i va mé rong san xuat dé dap (rng nhu cau trong nwéc ngay cang
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téng va sw phuc hdi ctia don hang xuat khau, (2) Lai suat cho vay thap hon,
didu kién tai chinh toan ciu néi Idng hon trong nira cudi ndm 2024 va sw
phuc hdi clia thi trwdng bat dong san sé thuc day lan séng dau tw tw nhan
méi. Lwu y réng, dau tw tw nhan 1a dong lwc tng trwdng hang dau cla nén
kinh té v&i téc do ting trwdng trung binh hang nam khoang 15% trwdc dai
dich Covid-19. Tuy nhién, vén dau tw tw nhan chi ting 2,3% svck trong 9723
do don hang xuét khau gidm va thj tredng bat dong san trdm I&ng.

RUi ro anh hwéng téi khuyén nghi cGia ching téi bao gém: 1) lam phat cao hon
dw kién & My va chau Au sé khién Fed va ECB duy tri chinh sach tién té diéu
hau; 2) DXY manh hon dy kién, cé thé gay thém ap lwc 1&n ty gia héi doai cla
Viét Nam; va 3) Tang trwdng cham hon dw kién cta cac dbi tac thwong mai lén
cla Viét Nam sé& [am cham qua trinh phuc héi & linh virc sén xuét.

Cac dw an I&n thic day dong véon FDI vao Viét Nam

Theo B Ké hoach va Bau tw (MPI), vén FDI déng ky tang 50,2% svck, dat gan
5,6 ty USD trong thang 10, ghi nhan vén déng ky trong mét thang cao nhat ké
twr T1/2020. Cung voi do, von FDI thwe hién tang 4,5% svck dat 2,1 ty USD. Viét
Nam da thu hut mét lwong dw an FDI dang ké trong thang 10, trong d6 cé dw
an T hop céng nghé té bao quang dién Jinko Solar Hai Ha véi quy mé 1,5 ty
USD va dw an Nha may Lite-on Quéng Ninh tri gia gan 700 triéu USD. Nhan
dinh nhu cau phuc hbi tai cac thi trwdng phat trién trong bdi cadnh lam phat ha
nhiét va hang ton kho gidm, nhiéu doanh nghiép FDI dang 1&n ké hoach thanh
lap dw an m&i va mé rong dau tu tai Viet Nam. D6 1a nguyén nhan chinh dan
dén su chuyén bién tich cuc clia dong vén FDI trong nhirtng thang qua. Ngoai
ra, voi loi thé Ion vé trir lwong dat hiém 16n thir hai thé gisi, Viet Nam ciing dang
tich cwe thu hat dong vén FDI dé phat trién nganh ban dan.

Trong 10T23, vén FDI thyc hién tdng 2,4% svck én 18,0 ty USD trong khi vén
FDI dang ky tdng 14,7% svck lén 25,8 ty USD. Téng c6 2.608 dy an dwoc cap
phép ma&i (+66% svck) véi von dang ky 15,3 ty USD (+54% svck); 1.051 dy an
(+19% svck) dwoc cAp phép trong cac nam trudc duwoc phé duyét bd sung von
dau tw (FDI tang dan) véi tdng tri gia 5,3 ty USD (-39% svck); 2.836 (-5% svck)
lwot gép vén, mua cb phan ctia nha dau tw nwéc ngoai véi tng gia tri gép von
14 5,1 ty USD (+35% svck).

Hinh 10: Vén FDI thwe hién tang 2,4% svck trong 10T23 Hinh 11: FDI dang ky trén da tang trwéng trong 10T23
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16.000 5%
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0% 0%
15.000 oo 10.000
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Ngu6n: TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH
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Dong vén FDI téng sé& thuc day qua trinh phuc héi ctia nén kinh té Viét Nam.
N&m 2022, vén FDI gidi ngan vao Viét Nam dat mic cao ky luc 22,4 ty USD,
twong duwong 5,6% GDP danh nghta. Nhin vao cac déi thd cia Viét Nam trong
viéc thu hut FDI, vén FDI gidi ngan/GDP danh nghia cta Indonesia va Malaysia
lan lwot 1a 3,5% va 9,0%.

Hinh 13: Ty Ié FDI dang ky mé&i trong 10723 (theo nganh)

Dw an FDI

Sumitomo Mitsui mua 15% c¢6 phan VPB
Duw an Té hop cong nghé & bao quang
dién Jinko solar Hai Ha Vi&t Nam

LG Innotek mé& rong nha may tai Hai
Phéng

Dw an Nha may Lite-on Quéng Ninh
Victoria Giant Technology dau tw xay
nha may

Compal Electronics Vietnam dau tw xay
nha may

Duw an Nha may San xuat vat lisu phan
hdy sinh hoc céng nghé cao Ecovance

Far Eastern Polytex Vietnam tang vén
dau tw

Nguén: TCTK, BO KH&DT, VNDIRECT RESEARCH

Téng murc
Linh vwc dang ky (ty  Tinh/thanh phé
usD)
Tai chinh, )
' 15 Ha No

Ngan hang ' @ Rot
Ché bién ché tao 1,5 Quang Ninh
Ché bién ché tao 1,0 Hai Phong
Ché bién ché tao 0,7 Quéng Ninh
Ché bién ché tao 06 Bac Ninh
Ché bién ché tao 06 Thai Binh

£ & i Y £ - =
Ché bién ché tao 05 Hai Phong = Che bien che tao Nganh bat ddng san
Tai chinh, ngan hang = Ban budn, ban 1

Ché bién ché tao 0,5 Binh Duong

= Mganh khac

Nguén: TCTK, BO KH&DT, VNDIRECT RESEARCH

Hinh 14: DAu tw céng tiép tuc duy tri ting trwdng hai chir s6

Chinh phu can quyét liét hon trong dau tw cong dé dat
ké hoach day tham vong nam 2023

Theo TCTK, vén nha nwéc thye hién (dau tw cdng) trong thang 10 da tang
20,7% svck 1én 65,7 nghin ty dong (so v&i +22,7% svck trong thang truwdce).
Trong 10T23, vén nha nwéc thue hién tang 22,6% svck 1én 479,3 nghin ty déng,
cao hon tbc dé tang trudng 21,1% svck cla cung ky ndm ngodi. Tinh hinh thuc
hién vén dau tw cong 10T23 dat 66% ké hoach c& ndm 2023, cao hon so v&i
mirc 65% cung ky ndm ngodi. Chung téi ky vong Chinh phu sé& quyét liét hon
trong dau tw cong dé hoan thanh it nhat 95% ké hoach gidi ngan vén dau tw
coéng nam 2023 (ké hoach Quéc héi la 711.684 ty ddng).

Hinh 15: Pau tw céng thwc hién ting 22,6% svck trong 10T23
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Ngudn: TCTK, VNDIRECT RESEARCH
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Nguén: TCTK, VNDIRECT RESEARCH
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Hinh 16: Tién dd cac dw an ha tang giao thong trong diém giai doan 2021 — 2026

Dw an

Cam L6 -La Son
Cao Bb - Mai Son
Céu My Thuan 2
Mai Son - Quéc 16 45
11 dy anthanh phan  Vinh Héo - Phan Thiét
cao toc Bac-Nam (giai Phan Thiét - Ddu Giay
doan 1) Nghi Son - Dién Chéau
Quéc 16 45 - Nghi Son
Dién Chau - B&i Vot
Nha Trang - Cam Lam
Cam L&m - Vinh Hao
Séan bay Long Thanh (giai doan 1)
12 dy an thanh phén cao téc Bac-Nam (giai doan 2)
Durérng vanh dai 3 (TP HCM)
Puéng vanh dai 4 (Ha Noi)
Cao téc Chau Ddc - Cén Tho - Séc Trang, Bién Hoa - Viing
Tau, Khanh Hoa - Buén Ma Thudt
Téng

Téng mirc dau Tién do thi cong dw kién
tw (ty ﬂéng) 2019 2020 2021 2022 2023 2024 2025 2026 2027
7.700 ( )
1.600 ( )
5.000 | )
12.920 ( ,
10.853 ( )
14 360 [ )
7615 ————
8.380 ———
6.330 0 )
13.340 ——————
13.690 0 )
109.112 | )
146.990 ( )
75378 € )
85.813 ! )

78.227 ( )

597.308

Ghicha: [ Bahoan thanh [ bang xay dung

Nguén: VNDIRECT RESEARCH

Thu chi ngan sach Nha nwé&c cham lai trong
thang 10

Theo sb liéu tir BTC, thu ngan sach nha nwéc wéc dat 1.398,7 nghin ty déng (-
9,2% svck) trong 10723, twong dwong 86,3% ké hoach nam 2023. Cu thé, thu
ndi dia wéc dat 1.157,7 nghin ty ddng trong 10723, bang 86,8% ké& hoach nam,
gidm 5,9% svck nam 2022. Ngoai ra, thu t¥ dau thé wéc dat khoadng 5,4 nghin
ty ddng (-19,8% svck), twong dwong 122,3% ké hoach 2023. Doanh thu tir hoat
doéng xuét nhap khau wéc dat 188,8 nghin ty dong (-21,9% svck), dat 79,0% ké
hoach nam. Thu ngan sach nha nwéc giam trong 10T23 do: (1) Tang trwdng
kinh t& Viét Nam gidm tbc anh hwéng tiéu cwe dén ngudn thu thué trong nuérc,
(2) Chinh pht hoan, gidm thué cho doanh nghiép va ngudi dan dé hé tro phuc
héi kinh té, (3) Thu tlr nhap khau va xuét khau gidm trong bdi canh hoat dong
thwong mai suy yéu. Tuy vay, vé&i tbc do hién tai, ching téi cho rang kha nang
hoan thanh ké hoach thu ngan sach Nha nwéc ndm 2023 14 rat cao.

Mé&t khac, chi ngan sach Nha nuéc dat 1.357,6 nghin ty déng trong 10723
(+11,4% svck), twong dwong 65,4% ké hoach nam 2023. Trong do, chi dau tw
phat trién wéc dat 401,9 nghin ty ddng, dat 55,3% ké& hoach Tha twéng Chinh
phu giao, tang 35,0% svck (tang 104 nghin ty ddng so cung ky 2022); Tra no va
1ai wéc dat 80,0 nghin ty déng, bang 77,8% ké hoach ndm, tang 3,3% so cung
ky; Chi thwong xuyén wéc dat 873,0 nghin ty dong (+3,8% svck), dat 74,5% ké
hoach nam 2023. Chi tiéu ngan sach Nha nwéc tang trong 10723 do: 1) Chinh
pht ddy manh dau tw cong va dwa ra mét sb goi kich thich tai khda nham hé tro
phuc hdi kinh té; va 2) Chinh pha b&t dau thyc hién tang lwong co ban cho cong
chtrc tir ngay 1/7/2023.

Trong 10T23, ngan sach Nha nwéc ghi nhan thang dw 41,1 nghin ty ddng. Chinh
pha tiép tuc phat hanh trai phiéu Chinh pht dé& bd sung cho ngan sach. Trong
10T23, 269,9 nghin ty ddng trai phiéu Chinh pht da dwoc phat hanh véi ky han
binh quan 12,5 ndm va |4i suat binh quan 2,95%/nam.
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Hinh 18: Phat hanh TPCP

Bon vi: Nghin ty déng
Thu ngan sach

Thu ngi dia

Thu tir diu thd

Thu tir hoat ddng xuét nhap khau
Chi ngan sach

Chi thuwérng xuyén

Chi dau tur phit trién

Chi tra lai va no gic

Can déi ngan sach

10T23

13987

11577

51,4

1888

1357 6

873,0

4019

80,0

411

Nguén: BO KH&DT, VNDIRECT RESEARCH

% ké hoach nam tang trurémg o7 a4l H . z .
' ? % svek Denvi: ty dong K& hoach 2023 Phat hanh 10723 % ké hoach ndm
86,3% 92
f nam £2.000 30.143 58,0%
86,8% 5,9
7 nam 11.000 5400 491%
122,3% 19,8
79.0% 210 10 nam 165.000 108.263 FA.6%
65,4% +11.4% 15 nam 201.000 117.290 58,4%
T45% 8% 20 nam 19.000 2.049 10,8%
55,3% +35%
30 nam 20.000 6.714 33.6%
77,8% +3.3% )
Téng 468.000 269.859 51,7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hoat dong xuat nhap khau ting téc phuc hoi

Xuét khau ghi nhan téc do ting trwdng cao nhat 1 nam (diéu chinh theo
yéu té mua vu)

Hoat déng xuat nhap khau cla Viét Nam co xu hwéng tich cwe hon trong thang
10. Theo TCTK, gié tri xuat khdu wéc dat 32,3 ty USD, téng trwdng 5,9% svck,
danh d4u thang tang trudng dwong the hai lién tiép va la téc do tang trwdng
hang nam diéu chinh theo mua vy cao nhat ké tir T10/2022.

Hinh 19: Xuat nhap khau Viét Nam thu hep mirc giam 10T23, thang dw Hinh 20: Nhém san pham xuét khau dirng dau vé gia tri

thwong mai mé rong
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Xut khéu (ty USD, cdt tréi)
mNhap khiu (ty USD, cét trai)
® Thang dv thirong mai (ty USD, cét phai) T10/23 so véi T10/22 (% svck)

Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH
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Sét thép 51.4%
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Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH

Trong thang 10, mét s6 san phdm da vwot qua kho khan clia 3 quy dau nam do
sb lwong don d&t hang méi gidam dé ghi nhan mae ting trwdng dwong lan dau
trong nam nay (khong tinh yéu t6 Tét Nguyén dan), bao gdm may méc thiét bj
(+13,1% svck), san pham tir hda chét (+5,4% svck) va nguyén liéu phu tro' cho
nganh dét may, da giay (+1,7% svck). Ngoai ra, mot s6 san phadm duy tri da tang
trwdng manh nhw phwong tién van tai va linh kién (+18,5% svck), may anh va
may quay phim (+44,1% svck) va thép (+51,4% svck). Mat khac, dau thé (-38,5%
svck); phan bon (-44,5% svck); d6 choi, dung cu thé thao va cac phu kién (-
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28,6% svck); hda chat (-18,5% svck); gidy dép (-10,9% svck) va cao su (-6,7%
svck) van ghi nhan sut giam.

Trong 10723, gia tri xuat khdu clta Viét Nam dat 291,5 ty USD (-7,0% svck).
Trong d6 Hoa Ky Ia thj trweong xuét khdu 16n nhét cta Viét Nam véi kim ngach
78,7 ty USD, chiém 27,0% tdng kim ngach xuat khdu (-15,8% svck), tiép theo la
Trung Quéc (49,5 ty USD, +5,0% svck) va Chau Au (36,2 ty USD, -8,9% svck).

Nhu ciu nhap khau manh hon theo sau sw phuc héi ciia hoat déng san
xuét

Theo Tbng cuc Hai quan, chi tiéu nhap khau cla Viét Nam téng 5,5% svck lén
29,5ty USD (+3,6% sv thang trwéc) trong thang 10, danh dau thang the hai lién
tiép ghi nhan muirc tang trwdng dwong hang ndm ké tir thang 11/2022. S cai
thién cta hoat ddng nhap khau dwoc hd tro béi nhu cau gia téng vé san pham
trung gian, nguyén liéu thé va tw liéu san xuét nhd xu hwéng phuc hdi cta linh
vire san xuét. Cu thé, nhap khau hang hoa trung gian tang 10,1% svck cuing véi
do6 nhap khdu nguyén liéu thd va tw liéu san xuét tang 1an lwot 2,2% va 1,5%
svck. Nguoc lai, nhap khdu hang tiéu dung giam 1,0% svck trong thang 10 (so
vOi -9,3% svck trong thang 9).

Trong 10723, nhap khau cla Viét Nam tang 1én 266,9 ty USD (-12,2% svck).
Nhw vay, can can thwong mai cta Viét Nam ghi nhan thang dw 24,6 ty USD
trong 1072023, gap 2,6 lan so v&i cung ky nam ngoai.

Chung t6i ky vong nhu cau nhap khau sé ting tdc phuc hdi trong nhirng thang
t&i nho trién vong nganh san xuét dwoc cai thién va nhu ciu tiéu dung trong
nwdc gia tdng nhd cac chinh sach hd tro tang trwdng cta Chinh phd. Ching
t6i dw bao thing dw thwong mai dat khoang 27 ty USD vao nam 2023, diéu
nay sé hé tre dang ké cho ting trwéng GDP va ty gia VND.

Hinh 21: Dién bién cac mat hang nhap khau dirng dau vé gia tri Hinh 22: Dién bién cac mat hang xuét khau rong 10T23
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bi phém gé da giay loai va linh kién

m 10T/23 so v6i 10T/22 (% svck) T10/23 so v&i T10/22 (% svek)
Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH

Ap lwc lam phat ha nhiét nh& CPlI nhom thwe
pham giam
Theo TCTK, CPI cta Viét Nam ha nhiét xuéng mirc 3,59% svck vao T10/2023

(so v&i +3,66% cla thang trwdc). So voi thang trvde, CPI cha Viét Nam chi tang
0,08 diém % trong thang 10 (so vé&i +1,08 diém % sv thang trwéc trong thang

10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

22 thang 11 nam 2023
VNDIRECT Research

9). Xét cac chi sd CPI thanh phan, CPI Thwc pham gidm 0,14 diém % sv thang
trwdc do gia thit lon sut giam b&i bung phat Dich ta lon chau Phi (ASF). Ngoai
ra, CPI Giao théng van tai cling gidm 1,51 diém % sv thang trwdc do gia xang
dau trong nwéc gidm. Mat khac, sy gia tang cla chi s CPI Gido duc (+2,25
diém% sv thang truwéc) van gay ap lwc 1én lam phat toan phan.

Ngay 11/11/2023, Tap doan Dién lwc Viét Nam quyét dinh tang gia ban 1& dién
binh quan thém 4,5% |&n 2.006,79 ddng/kWh (chwa bao gébm thué gia tri gia
tang). K& tr ddu ndm 2023, Tap doan Pién lwc Viét Nam da 2 1an téng gia dién
véi mirc tang 1an lwot 1a 3% va 4,5%. Chung téi wéc tinh gia dién ban 18 tang
4,5% c6 thé truc tiép lam tdng CPI chung thém 0,15%.

Trong 10723, lam phat cla Viét Nam trung binh & mtc 3,2%. Chung téi cho
rang ap lwc lam phat sé dwoc kiém soat do tdng cau trong nwédc yéu trong bbi
canh tang trwdng kinh té thap. Ching téi gitr nguyén dw bao CPI binh quan &
murc 3,3% svck trong ndm 2023, ndm trong muc tiéu kiém soat lam phat binh
quan dudi 4,5% trong nam nay cta Chinh pha.

Hinh 23: Lam phat & Viét Nam tang trong vai thang qua

Hinh 24: CPI thwc pham giam do gia thit Ion giam manh trong thang 10

CPI toan phan

Hang &n va dich vu n ufing
Lwong thue

Thirc phém

An ubng ngoai gia dinh

Db ubng va thudc 13

May mac, mil nén, gidy dép
Nha & va vat ligu xay dung

Thiét bi va dd dung gia dinh
Thudc va dich wy y té

Giao thing

Buwu chinh vién théng

Gido duc

Van hod, gidi triva du lich

Hang hoa va dich wi khac

3thang Tir ddu nam

Tytong (%) ™9 ik quan (binh quan
(svek) svck) svck)

100%  359%  3.40% 3.20%
33.56%  281%  2.66% 3,54%
3.67% 3% 961% 548%
2128%  093%  1.01% 2.64%
8.61%  400%  3.92% 497%
273%  284%  2.98% 3.42%
570%  197%  2.02% 2.27%
18.82%  6.88%  7.12% 6.74%
6.74%  1.00%  1.77% 2.22%
539%  054%  056% 0,60%
967%  390%  227%|  338%
304%  1.34%  -125% 0,69%
6.17%  1.14%  6.48% 7.26%
455%  134%  1.35% 281%
353%  591%  591% 437%

Nguén: TCTK, VNDIRECT RESEARCH
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Ngudn: TCTK, VNDIRECT RESEARCH

Ap lwc ty gia VND ha nhiét khi Fed c6 quan diém bét diéu
hau vé chinh sach tién té

Trong cudc hop gan day nhat clia Fed vao dau thang 11, Fed tiép tuc gitr nguyén
I4i suat didu hanh trong pham vi muc tiéu 5,25-5,50%. Day la cudc hop thi hai
lién tiép Fed gitr nguyén |4i suat diéu hanh sau dot tang kéo dai truwdc do. Tiép
theo d6, chi s& CPI thang 10 cGa Hoa Ky cling nhw Chi sb gia sén xuét (PPI)
mé&i cong bd déu thdp hon ky vong cua thi trwong. Do dé, thi trwdng dang
nghiéng vé kich ban Fed tam dirng téng lai suét tai cudc hop tiép theo vao thang
12/2023 va cat gidm lai suat sém nhét vao Q2/2024.

Tinh dén ngay 13/11/2023, chi s6 DXY cla dong dé la My da gidam xubng 105,6
diém, gidm 1,2% so v&i mirc dinh gan nhét ngay trwdc cudc hop thang 11 cia
Fed. DXY yéu hon da kéo ty gia USD/VND xubng 24.383, do d6 giam 0,9% so
véi mirc dinh gan nhat vao ngay 26/10/2023 (+3,2% sv dau nam). K& tir dau
ndm nay, USD van ting gia so v&i hau hét cac dong tién trong khu vuc, dang
chiy 1a Peso cta Philippines (+0,6% sv dau ndm), Baht ctia Thai (+3,9% sv dau
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nam), Nhan dan té cia Trung Québc (+5,4% sv dau nam) va Ringgit clia Malaysia
(+6,9% sv dau nam).

Chung t6i ky vong ty gia USD/VND sé tiép tuc ha nhiét trong giai doan cudi nam
2023 do Fed c6 thé tam dirng chu ky tang Iai suat va ky vong ty gida USD/VND
sé& dao dong trong khoang 24.300-24.400. Chung t6i nhan thay mot sb yéu t
hé tro' cho sw 6n dinh cda tién ddng, bao gdm: (1) thang dw thwong mai cao ky
luc, (2) thang dw tai khoan vang lai cao va (3) FDI va kiéu hdi én dinh.

Hinh 25: Déng USD mét gia so v&i cac dong tién khu vre sau cudc Hinh 26: USD/VND ting 3,2% sv dau nam (di¥ liéu tinh dén ngay

hop ctia Fed vao thang 11 (di¥ liéu tinh dén ngay 13/11/2023) 13/11/2023)
24 700 108
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 27: Dw triv ngoai héi ctia Viét Nam

Hinh 28: NHNN bom VND qua kénh OMO khi ap Iwc ty gia giam bot
(so liéu ngay 10/11/2023)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

NHNN bom tién qua kénh OMO khi ap lwc ty gia
giam bét
Ap luc ty gia giam bot tao didu kien cho NHNN bom lwong tién da hat rong
trwdc do ra thi trwong thong qua kénh OMO. Trong tuan tir ngay 6 dén ngay 10
thang 11, NHNN da bom rong khodng 50 nghin ty déng qua kénh OMO, nh& d6
gidm lwong tin phiéu dang lvu hanh xuéng gan 155 nghin ty déng. Bong thai
nay da tam thoi x6a tan lo ngai thj trvdng vé viéc NHNN sé dao nguwoc chinh
sach néi 16ng tién té do ap luc ty gia.
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Lai suét huy dong tiép tuc gidm. L&i suét tién gtvi ky han 12 thang binh quan cla
cac ngan hang thwong mai giam xubng 5,3%/nam tinh dén ngay 26/10/2023,
gidm 0,3 diém % trong thang 10 va 2,5 diém % so v&i cubi ndm 2022. Lai suét
tién glri da vé murc thdp, nhw da ting thay trong giai doan COVID-19 (2021-
6T22) do thanh khoan hé théng dw thira trong bdi cdnh nhu cau tin dung yéu.
Tinh dén ngay 31/10, tin dung toan hé théng chi tdng 7,39% sv dau ndm, cach
xa muc tiéu 14% cho ca nam 2023. Ngoai ra, Chinh phi con thic ddy dau tw
céng va mé rong tai khoa, tir 6 bom thém tién vao nén kinh té. Ching toi ky
vong lai suét tién gt ky han 12 thang binh quan sé& & mic 5,2%/n&m vao cudi
ndm 2023. Chuing t6i cling ky vong 1ai suét cho vay sé tiép tuc xu hwéng gidm
trong nhitng thang cudi ndm nay nh& chi phi huy dong clia cac ngan hang
thwong mai giam nhanh trong thei gian gan day.

Hinh 29: Lai suét lién ngan hang giam do NHNN nglrng phat hanh trai  Hinh 30: Tang trwéng tin dung cai thién nhe trong thang 10 (don vi:

phiéu (don vi: %) ty dong)
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Ngudn: NHNN, VNDIRECT RESEARCH

Hinh 31: Lai suét huy dong tiép tuc giam trong thang 10 (don vi: %) Hinh 32: T4t ca cac ngan hang thwong mai trong danh sach theo doi

clia chung t6i da ha lai suét tién gri ky han 12 thang xuéng dwéi
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Chitiéu

GDP danh nghia

Tang trréng GDP

GDP binh quén dau nguoi

Tang trwdng xuat khau

Tang triedng nhap khau

Can can throng mai

FDI thire hién

Can can thanh toan

Can can thanh toan trén GDP

D tri¥ ngoai hoi

Du tri¥ ngoai hdi trén GDP

S6 thang nhap khéu

Lam phat (svck, cudi nam)

Lam phat binh quéan

Tang trwérng tin dung

Dw ner tin dung trén GDP

Tang triedng téng phirong tién thanh todn
L&i suat tai cap von

L&i suat huy dong 12 thang (cudi nam)

Lo sudt trai phiéu Chinh phd 10 ndm (cudi nam)

T§ gia (USD/VND) (cudi ky)
Tham hut ngan sach
Ngr cdng

BPon vij
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%
%
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75
3.267
13,3
11,8
6,9
19,1
58
1,9
55
17,7
28
3.1
35
13,9
102,9
12,4
6,3
6,9
5.1

22.853

22
46

2019

337
7.4
3.491
8,4

3

6,9
10,9
20,4
12,2
3,6
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233
3,7

1]
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3

2.8
13,7
106,3
14,8
6,0

7.0
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23173
2,9
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2020
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6.9

1]
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43

3

0,2

3.2
12,1
1143
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40
56
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23.103

29

2021
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2,6
3757
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26,7
3,3
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(7.2)
20
109
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13,6
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40
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22,826
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Nguén: VNDIRECT RESEARCH, TCTK, NHNN, B6 Tai chinh
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B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C& phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao co
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niem yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va céac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhing woc tinh trong bao céo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khong mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo cdo nay. Cac nha dau tw nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwédi moi hinh thirc. Ban bao céo nay la san pham thudc sé hivu cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai 1én cac phwong tién truyén théng ma khong co
sw ddng y bang van ban ctia VNDIRECT

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh Ioi clia ¢ phiéu du kién sé dat 15% tré 1én trong 12 thang téi.

TRUNG LAP Kha nang sinh |1&i ctia c¢b phiéu dw kién s& ndm trong khodng tlr &m 10% dén dwong 15% trong 12 thang
t6i.

KEM KHA QUAN Kha nang sinh 16i clia ¢ phiéu du kién sé gidm xudng dwdi am 10% trong 12 thang téi.

Khuyén nghj dau tw duoc duwa ra dwa trén kha ndng sinh 167 dw kién cua cé phiéu, duoc tinh bang téng cda (i) chénh léch phén trdm
gitra gid muc tiéu va gié thi truong tai thoi diém céng bd bao céo, va (ii) ty suét cé tire du kién. Trir khi duoc néu ré trong bao céo,
cac khuyén nghi déu tw c6 thoi han déu tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

DPinh Quang Hinh — Trwéng bé phan Vi mé & Chién lwoc thi trwdng
Email: hinh.dinh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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