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CAP NHAT KINH TE VI MO THANG 1 NAM 2024
Xuat nhap khau va FDI ting trueéng manh
Vira qua Téng cuc Théng ké da cdng bé sé liéu vi mé thang 01.2024 vidi nhiéu diém nhén dang chd y.
Agriseco Research kinh gui cac anh/chi ndi dung chinh nhu’ sau:

1. Chi so san xuat toan nganh cong nghiép (IIP)

Chi s6 san xuat toan nganh cong nghiép IIP
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IIP toan nganh (YoY %) e e e [IP - Nganh Cong nghiép ché bién ché tao (YoY%)

Ngubn: GSO, Agriseco Research

Chi s6 IIP giam so vdi thang trudc do nganh cong nghiép ché bi€n ché tao
va san xudt phan phoi dién giam. Tuy nhién, so vdi cung ky 2022 chi s6
tang kha cao do thang 1 ndm ngoai trung vdi dip Tét nguyén dan nén thdi
+ Giam 4,4% so gian san xuat it han. Nhin chung, nganh céng nghiép van gap nhiéu kho

thang 12.2023 khan trong bGi canh cau bén ngoai suy yéu. Mot s6 nhom nganh cong

Chi s0 san
xuat cong

:l?;lrl‘egplllp + Tang 18% svck ngAhiép cé toc q@ tang trudng Ihai con sc:);: san Z(Ué't giudng, tq, blén, ghé;
Dét, Thiét bi dién, Kim loai, Hoa chat. S6 lao dong lam viéc tai cac doanh
nghiép FDI, tu nhan & cac tinh thanh cap 2 nhu Vinh Phic, Quang Ninh,
Ha Nam, Phu Tho, Viing Tau déu tang so vdi thang trudc va cung ky.

Téc dd ting chi s6 IIP so vé&i cing nam Téc do tang trwéng chi sé IIP thang 1 (giai
trwwéc thang 1 cac nam 2019 — 2023 (%) doan 2023-2024) cia mét so nganh céng

nghiép trong diém
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Ngudn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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2. Chi s0 gia tiéu dung (CPI) va lam phat

Chi tiéu Ghi cha
Chi s6 gia tiéu dung tang do (1) gia xang dau, dich vu y t€, va gia
. . dién tang; (2) Gia hang hoa tiéu dung ca nhan; luong thuc va an
° 0, O 4 J o A IN N ) d ~
CPI Tapg 0200 & e ngoai tang nhu cau chuan bi Tét cao. Tuy nhién, toc do tang CPI thap
G thang 12.2023 B o S o AR , , ;
thang 1 . T5na 3.37% svck 2022 hon so véi cung ky 2023 nhd nhirng giai phap ho trg cua Chinh phu
9 3,377 nhu giam mét bang I3i sudt cho vay, giam thu€ dang ti€p tuc dugc
thuc hién trong thang dau nam 2024.
Lam y - Lam phat cd ban dugc kiém soat tét, thdp hon mirc CPI binh quan
z » Tang 0,21% so vGi B & faox ! a a o :
phat co o chung tuy nhién ap luc lam phat van tiém an do (1) Tac ddng cua
2 thang 12.2023 2 7 L s e Ehe B A A = P
ban - Tng 2,72% svck 2022 xung dot, khi hau khién gia ca hang héa tang; (2) Gia ca trong nudc:
thang 1 ! dién, nudc, y t€, gido duc déu diéu chinh tang.
Lam phat co ban so véi cung ky nam trwéc (%) Téc do tang/giam CPI thang 1
50 P giai doan 2019 - 2024
4% 'l N 8%  6,43%
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Ngudn: GSO, Agriseco Research

3. Ban lé & Tiéu duing

Chi tiéu Ghi chua

T6ng doanh thu ban 1&, tiéu dung tdng kha nhd nhu
A . n AY < . X ~ry v n
cau tieu dung mua sam dip Ié Tét tang cao. Quy mo
Bgn Ie_hang . Udc dat: 524.116 ty dong ban lé tiéu dung thallg 1_E|ep EUC cao h_c{n binh quan
héa, dich vu v o ey 2020-2024 do nhu cau tiéu dung vé giao duc, thiét
c + Tang 1,58% so vai thang 12.2023 e S o = s D Te o
Thang . TSna 8.1% skck 2022 bi gia dinh va dich vu I hanh, luu trd, an udng tang.
1/2024 9% Lugng du khach qudc t& dat hon 1,5 triéu khéch,
tang 74% so vdi cung ky 2023 nhd khach Trung
Quac tang gan 1,5 cung ky.
Téng mirc ban 1é hang héa, dich vu (Ty VND) Téng mirc ban &, tiéu dung
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Ngudn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research

Agriseco — Cham lo gieo trong dong vén cda ban




U AGRISECO MACRO VIEW
Ngay 06 thang 02 nam 2024

CHUNG KHOAN AGRIBANK

4. Xuat nhap khau

Chi tiéu
« Tdng kim ngach XNK: 64,22 ty | Kim ngach xudt, nhdp kh3u tdng cao do clng ky
USD, tang 38% svck 2023 nam ngoai trung vdi Tét nguyén dan nén thgi gian
~ a « Xuat khau: 33,57 ty USD (+42 | xudt khau it han. So véi thang 12 nam 2023, gia tri
Xuat, nhap K 5t khau va nhap khdu déu ti . P2 ol
khau sch) . , xudt khau va nhdp khau déu tang trugng. lgla tri
Thana 1 « Nhap khau: 30,65 ty USD (+33% | nhap khau cac mdt hang tu liéu san xuat ti€p tuc
9 svck) tang 2 thang lién tiép cho thdy tin hiéu kha quan
« So vd@i thang 12.2023: Xudt khau | han cho linh vuc san xuat. Mot s6 mat hang gia tri
tang 7% va Nhap khau tang 4%. xuét khau tdng theo thang nhu dét may, go.
Thang du thuong mai ti€p tuc duy tri trong thang
Can can dau nam nhung thdp han cung ky. Nhu cdu cac doi
thuGna mai +  Xuat siéu 2,92 ty USD, gdp 2,3 lan | tac I6n nhu My, Trung Qudc cé dau hiéu phuc hoi
than 91 : svck 2023. tré lai nhung cham. Diéu nay cd thé anh hudng dén
g kha ndng hoi phuc nhanh han cta hoat dong xuat
khau hang hoa trong ca nam 2024.
Tinh hinh xuat, nhap khau thang 1 nim 2024 Téang trwedng xuét nhap khau theo thang
, . . . (%yoy)
Xuat khau Nhap khau - 5000
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Ngudn: GSO, Agriseco Research e = = Nhap khau (%)
Tang trwdng xuat khau moét sé6 nhém nganh Gia tri mot sé nhom xuét khau Ién theo
I&n Thang 1.2024 (%yoy) thang
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Nguédn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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5. Von dau tu truc tiép nudc ngoai FDI
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Téng von FDI
dang ky vao
Viét Nam

« 2,36 ty USD
(Tang 40%
svck)

V6n FDI ddng ky vao Viét Nam tang nhg vén FDI méi tang manh cho thay
Xu eréng dich chuyén chudi cung (ng ti€p tuc tich cuc. Trong thang 1,
dong von FDI tap trung & cac Ha NOi, Pong Nai, Hai Duang, Vung Tau,
Hai Phong va TP. HO Chi Minh. O céc tinh mién Nam da phan 13 von FDI
dau tu vao linh vuc dac thi nhu cao su, ca phé. Cac tinh mién Bac xu
hudng ti€p tuc vao linh vuc méi nhu nang lugng.

FDI giai ngan
tor dau nam

+ 1,48 ty USD
(Tang 10% svck)

Von FDI giai ngan tang khi cac du an dau tu von nudc ngoai dang tiép tuc
giadi ngan. Dong von gidi ngan dy bao sé ti€p tuc cai thién va tap trung &
cac dia phuong manh vé ha tang két néi va moi trudng dau tu kinh doanh.

Bang: Cac dw an FDI thang 1.2024

. Duw 4n thang 1/2024 Tinh thanh V°’L‘Jgg' ty - CDT KCN

Dw an cap mé&i SLP Park Léc An Binh Son cho thué nha kho, kho béi

Léc An-Binh

hang héa Pdng Nai  Singapore 0,12 Son SIP
2 Dy an m0| q?u tw nha may san xuat cia Cong ty TNHH Ryder Péng Nai Thuy ST 0,015 Long Thanh  SZL
Industries Viét Nam
3 Dw an méiK-Upa Vina Pbdng Nai  Han Quéc 0,01 Nhon Trach | IDC
4 Dy &n mai Freudenberg & Vilene International Viét Nam-Long Thanh  Déng Nai  Hong Kong 0,01 ;c;c;An-Bmh SIP
5 Dl_,.l’ an sein )Euat ca phé cua Coéng ty TNHH Nestlé Viét Nam-Nha may Péng Nai Thuy ST 01 Amata SNZ - Amata
Tri An mé rong
6 Dy an nha may Cong ty cao su Kenda Viét Nam mé& rong DPéng Nai 2323 0,08 Giang Dién SZG
7 Du an Coéng ty TNHH Hyosung Ddng Nai ting thém DPéng Nai  Han Quéc 0,019 Nhon Trach V IDC
8 Duw an Cong ty TNHH Advanced Multitech Viét Nam tang thém Péng Nai ~ Dai Loan 0,018 Nhon Trach Il TID
9 Dulanusan xuat van phong pham CT TNHH Cbéng nghé Van phong Hai Duong Trur)g 027 DAQI An mé& CTCP bai
Deli Viét Nam Quobc rong An
10 D.l'_.l’ an san xuat thay tinh CT TNHH S&n xuat Céng nghé Biel Crystal Hai Duong Trugg 0.26 An Phat 1 APH
da thué 20ha Quoc
Dw an san xuat tAm té bao quang dién ning lwgng mat trori Boviet .. Trung . .
11 (Boway) thué 20ha Hai Dwong Quée 0,12 Codng Hoa VRG
12 T_ap doan Crystal dy kién mé& rong dau tw nha may th 6, chia lam 2 Hai Duong Trugg 02 D?t may Rang Cat Twdng
giai doan Quoc bdng Group
Téng cdng 1,22
Nguén: Agriseco Research téng hop
Dong vén FDI thang 1 Top 10 dia phwong thu hat FDI méi cao
giai doan 2020 - 2024 nhat ca nwéc T1.2024
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6. Thu chi ngan sach nha nuéc va Pau tu cong

a. Thu chi ngan sach nha nuéc
Chi tiéu Ghi chu
+ Thu: 231 nghin ty VND, bang 13,6%
du toan nam, giam 2,8% svck
Thang 1 + Chi: 128,9 nghin ty VND, bang 6,1%
du toan nam, giam 0,2% svck
« Thang du: 102,1 nghin ty VND

Can can ngan sach thang du nhg tién do thu thué
dat kha cao, chi NSNN co ban dam bao dap (ng
nhu cau phat trién kinh t€, va thanh toan ng dén
han.

Thu, chi ngan sach Nha nwéc thang 01/2024 Dw toan ngan sach nha nwéc 2024

|

-

.-’“ s S
2310 i, - -

Thu ngan séch Nha nudc

¥ 2,8% sovéicling ky nam 2023

1 28 9 Nghin
I ty dong

2 Boi chi

T Tong vay: : .

Chi ngan sach Nha nuéc 691 nghin NSNN:

¥ 0,2% so véi cling ky nam 2023 tfl déng 4?yod%gnhgl !

Ngudn: GSO, AGR Research Ngudn: Nghi quyét cia Quéc hdi

b. Pau tu cong

Chi tiéu Ghi chu

« Thang 1: 17 nghin ty
dong, dat 2,58% ké hoach
Thu tudng giao.

Giai ngan « Ly k€ 2023 (ky tinh thang

dau tu cong 2.2023 dén thang 1.2024)

gidi ngan 663 nghin ty

dong, dat 93,12% ké& hoach

Thu tudng giao ndm 2023

Tién do gidi ngan nam 2023 (bao géom thang 1.2024) dat
cao svck nhd céc chinh sach thic ddy cda Chinh pha.

Trong thang 1, ty I€ gidi ngan con thdp, chu yéu la cac du
an giai doan trudc chuyén tiép sang va phan bd vén cho
cac du &n méi. Qua db, Chinh phu ti€p tuc ddy manh giai
ngan dau tu cong ngay tr dau nam tai cac du an trong
diém nhu san bay Long Thanh, cao tc Bac Nam.

Tién do giai ngan dau tw cong thang 1 giai doan 2019 - 2024

10% 4,9% 30
8% 3,7% 25
6% 2,6% 20

4,2% 0 15
- 1,8% 3,5% 5 5%
0,7% 0.8% 1.6% =
2% 0,6% 0.8% 5
o= —
0% 0
T1.2019 T1.2020 T1.2021 T1.2022 T1.2023 T1.2024
Vén dau tw gidi ngdn ==8==TY |& gidi ngan ké& hoach vén trong nadm (%) Ty |é gidi ngan theo KH Tha twéng (%)

Nguédn: BS Tai chinh, GSO, Agriseco Research
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7. Chi sé PMI,

Chi tiéu ét qua Ghi chu
Chi s& « PMI théng 1 dat 50,3 Chi s6 PMI phuc hdi Ién trén ngudng 50 diém [an dau tién ké tir
PMI diém thang 9.2023. Nganh san xudt dang c6 su cai thién nhe song du bao
thana 1 « Cao hon so v8i mic 48,9 | van kho khan khi nhu cau trong va ngoai nudc van yéu trong khi chi
9 diém thang 12.2023 phi gia dau vao tang (chd yéu phan anh gia cudc van tai tang).
Chi sé PMI
60 50,3
40
30
20
10
0
rﬂrﬂ/rﬂ/(ﬂ/q}(ﬂ/(ﬂbrﬂrﬂb&rﬂ/rﬂbfb‘bfb’b “.) “.')‘brbq/b‘
QTR O TR QT T N XV oY a¥ oV ol e /\Q’ /\'\ " /@ ,\»@ N ,\\‘1/ <

Ngubn: GSO, IHS Markit, Agriseco Research

8. Tinh hinh hoat dong doanh nghiép

Chi tiéu Ghi chu

« DN ddng ky méi va quay
Tinh hinh tr@ lai: 27,3 nghin DN
DN (+5,5 svck)
T1.2024 + DN rdt lui: 53,9 nghin
DN (+22,8% svck)

Ty Ié s6 DN rat lui gan gép d6i s6 DN dang ky méi va quay tré lai. Ty
I& nay cao hon so v&i mrc 169% cung ky nam 2023, 120% nam
2022 va 155% nam 2021. Ty I& trén cho thdy tinh hinh kinh doanh
clia cac DN van kho khan.

Tinh hinh hoat dong T1.2024
60,0 300%
197%
o 155% 169% ‘ ’ 0
40,0 1500 = 200%
30,0 t [
20,0 100%
10,0
- 0%
2021 2022 2023 2024
= s DN rdt lui —=sb DN m& méi va quay tré lai Ty l& s6 DN rt lui/sd DN mé& méi (%)
KET LU AN Ngudn: GSO, Agriseco Research

Panh gia chung:

= Kinh t& vi m6 trong nudc thang 1 c6 mot s6 diém nhan kha tich cuc (1) Hoat ddng xudt nhap khau tiép tuc
h6i phuc manh mé hon 30-40%; (2) Von FDI duy tri da tang trudng hai chit s6 trong dé FDI dang ky tang
40%; (3) Chi s6 PMI [an dau tién dat muc trén 50 diém k& tir thang 9.2023 1a mét dau hiéu cho théy linh vuc
san xuat cd tin hiéu quay lai xu hudng tang trudng.

» V@i mlc nén thap tang trudng GDP Q1.2023 la 3,32%, chlng t6i ky vong muc tang trudng GDP Q1.2024 sé
dat con s8 ting trudng cao nhS cac yéu t6 hd trg vé ca phia cung 13n phia cau. Méc du vay van can luu y
mot s& yéu t6, chi bdo chua thudn Igi nhu s& doanh nghiép giai thé, pha san tdng manh; gidi ngan dau tu
c6ng dang cé dau hiéu giam toc dong thai ty gia cling tang tugng d6i manh trong thang 1.

Agriseco — Cham lo gieo trong dong vén cda ban
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KET LUAN:

Ham y doi vai thi truong chirng khoan:

Thuén loi

Cac chi bao kinh té thang 1 tao cc sd trong viéc ky vong vao KQKD Quy 1 cac doanh nghiép trén san sé dat
mUc tang trudng tot, dac biét so vai nén thap cung ky 2023 (cung ky Q1.2023 Igi nhuan nhém Phi tai chinh
giam tGi hon 50%). Diéu nay sé ti€p ndi su’ phuc hoi ciia hoat dong kinh doanh cac doanh nghiép trén san bat
dau tir Q3.2023 dén nay, gilp tao ra nhiéu cc hdi dau tu cling nhu gilp mat bang dinh gia thi truGng trd nén
h&p dan han so véi mac P/E 13,7x [an hién tai.

MGi trudng lai suat duy tri thap sé gilp giam chi phi tai chinh cla cac doanh nghiép. Diéu nay trai ngugc vai
méat bang 13i sudt tdng cao giai doan Q1.2023. B&n canh dd, tin dung dugc ddy nhanh hon céc thang cudi ndm
2023 va chi tiéu tdng trudng tin dung dinh hudng 15% trong nam 2024 (cao hon chi ti€u 2023: 14%) sé la
mot dau hiéu gilp cac doanh nghiép co diéu kién gia tang quy mo, doanh thu hoat dong.

Von FDI dau tu vao Viét Nam dang tang trudng tich cuc, ddc biét la von dang ky trudc xu hudng tai cau tric
chudi cung ing. Didu nay ky vong s& gilip doanh nghiép B4t dong san Khu cong nghiép hudng Igi. Bong thdi
nhém Khu cdng nghiép cling dudc hudng Igi gian tiép tir cdc du an dau tu cdng dang trién khai lién quan
dudng xa, ha tang.

Lugng khach du lich qudc té tiép tuc duy tri da tdng cao nhét tir thang 1.2020, cb thé tao su khdi sic d6i vdi
KQKD ciing nhu dién bién gia cd phiéu cia nhém doanh nghiép hang khéng, dich vu; dic biét trong giai doan
cao diém mua Tét nguyén dan.

Tinh hinh thudgng mai qudc té tang trudng cao véi mic 30 - 40% so véi cung ky ndam 2023 ky vong sé gilp
cac nhdm xuét khdu phuc hdi KQKD manh mé nhu thiy san, dét may. Bén canh dd, cac nganh lién quan nhu
logistics, cang bién ciling dugc ky vong hudng Igi tir xu hudng nay.

Kho khan:

Khu vuc san xudt, xudt khdu mac du cé su cai thién nhung nhin chung van dang gdp nhiéu khé khin, s6
lugng DN rdt lui khéi thi trudng tiép tuc téng. PMI thang 1 tuy tdng trén ngudng trung binh 50 diém nhung
chua hinh thanh xu hudng phuc hdi vitng chac. Nhiing yéu t6 nay lam giam ky vong clia nha dau tu vé suc
bat ho6i phuc trong ndam 2024.

S6 liéu vé ban Ié tiéu dung van dang thé hién su phuc hdi cham ctia nén kinh t& khi tdng cau van yéu, dic
biét cac doanh nghiép lién quan dén ban 1&, tiéu dung cé thé s& ghi nhan KQKD kém kha quan trong nira dau
nam 2024.

Tinh hinh vi m6 quéc t& tiép tuc dién bién phirc tap, FED duy tri mét bang Iai suét cao, canh tranh chién lugc
gitta cac nudc I16n gay gét, ap luc suy thoai tai nhiéu qudc gia. Nhitng yéu t6 nay sé tiép tuc anh hudng tiéu
cuc dén kinh té€ toan cau noi chung va thi trudng chitng khoan ndi riéng.

Agriseco — Cham lo gieo trong dong vén cda ban
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CHUO'NG TRINH U'U DAI

GOI SAN PHAM VAY MARGIN T+10
v Lai suat margin uu dai 8,9%/nam;
Mién phi giao dich;

HAP DAN NHAT TH| TRUGNC

v
paroinTs10 ) v Han mic du ng 500 ty dong;
: v

Da4i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

UU DAI LON DANH CHO CBNV VA

A L KHACH HANG CUA AGRIBANK

o E—— 1. DGi v8i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
B . Phigiao dich 0,1%;
Vv Lai suat margin uu dai 9%/nam;
' #" 2.B8ivGi Khach hang c6 tai khoan tai Agribank m& mdi tai khoan tai Agriseco:
/ ! h © / Phigiao dich 0,1%;
Y Lai sudt margin uu dai 10% /nam.

THONG TIN LIEN HE \; CHUNG KKHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, s6 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, s6 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cudng Bac, Q.Hai Chau, TP Da Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cong Tr( (2A Phé Birc Chinh), S6 207 Nguyén Van Trdi, Phudng 10,

Quan 1, TP. HO6 Chi Minh. Quan Pha Nhuéan, TP. H6 Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

Ban tin ndy (gom cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cép cho nha déu tu E -r{ll-"l

1

&\_é CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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