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DIEN BIEN VA TiINH HINH KINH TE QUY 1V/2023 VA NAM 2023
Té6m tat:

— Theo s6 liéu GSO bao cdo ngay 29/12/2023, GDP quy IV/2023 ctia Viét Nam wée tinh tang
6.72% va GDP nam 2023 wéc tinh tang 5.05% svck. Tuy khong dat muc tiéu nhwng day la
két qua tich cuc trong bdi canh tinh hinh kinh té vi mé thé gi¢i dang gap nhiéu khé khan,
thach thirc. Lam phat cia nén kinh té Viét Nam dwogc kiém soat tét véi mire CPI tang 3.25%
trong nam 2023.

— Nhiéu t6 chirc quéc té du bao tinh hinh Kkinh té sé tiép tuc khé khan va nhiéu rui ro tiém
an trong nam 2024 v&i mic tang tredng dwgce dw bdo chdm hon nidm 2023. Nhiéu nén
kinh té 1én dirng trrdc nguy co suy thodi. Tuy vay, nén kinh té Viét Nam van dwoc du bao
sé tang tredng manh hon nam 2023 trong nam 2024 v&i mire tang tredng GDP du bao
cla cac td chirc qudc té tir 5.5%-6.0%.

—  Chung t6i cho rang Chinh phti vin con dw dia dé thuc hién cac chinh sach tai khoa va chinh
sach tién té hd trg' nén kinh té trong ndm 2024. N¢' chinh phii/GDP dang & mitc thip. Bén
canh d6, Viét Nam vira dwoc Fitch Rating nadng xép hang tin nhiém vao thang 12 nam 2023.

— Mot trong nhirng diém sang ctia nén kinh té Viét Nam trong nam 2023 la FDI va giai ngin
vOn dau tw cong. Chung tdi ky vong day van 1 2 tru cot ting trudng cho nén kinh té Viét
Nam trong nim 2024. Mot dong lwc ting trwedng khac cho nén kinh té trong nam 2024 1a
tiéu dung. Péng lwc cho tiéu dung Viét Nam ndm 2024 theo ching t6i sé bao gom nhiéu
yéu t6 nhw: mdi trwedng 1ai suit thap; Chinh phid gidm thué GTGT 2% xu6ng mirc 8% t&i
gitta nam 2024; du lich tiép tuc duy tri héi phuc; v.v. Thi treong BDS sé cé diéu kién dé
ho6i phuc vao nim 2024.

— Maitkhac, chiing toi cho ring chwa thé lac quan dau tw tw nhan va xuit khiu cia Viét Nam
sé ting trwedng manh mé. Chi s6 PMI nganh san xuit va ting trwedng tin dung cia nén kinh
t€ mot vai thang gan diy van & mic yéu. Xuat khiu hang héa cua Viét Nam ddi mat voi
tang truedng Kinh té toan cau chim lai va nguy co suy thodi tai mot s6 thi trweong xuit khiu
chinh. Trién vong xuit khiu yéu ciing c6 thé gy han ché t&i sy ting trwedng cia khu vuec
san xudt va dau tw tw nhan. Ching tdi vAn du bdo dau tw tw nhan va xuit khiu sé& hodi phuc
trong nam 2024, nhwng toc do hoéi phuc c6 thé sé chdm. Mot rii ro khac cho nén kinh té
Viét Nam trong ndm 2024 theo ching téi la ruai ro vé lam phat.

Tong quan tinh hinh kinh té thé gi¢i nam 2023

Trong théng cio bao chi vé tinh hinh kinh té - xa hoi quy IV va nam 2023 ngay 29/12/2023, Téng
cuc Thong ké (GSO) nhén dinh tinh hinh kinh té thé gi¢i 2023 twong d6i am dam va kho6 khan.
Cing thang dia chinh tri gia ting, xung dot Nga - Ukraine dién bién phttc tap, va giao tranh dién
ra & khu vuc dai Gaza & Trung Dong da tac dong tiéu cuc tdi qua trinh phuc hoi kinh té thé giGi
sau dai dich Covid-19. Lam phat toan ciu tuy da ha nhiét nhwng van & mirc cao. Nhiéu nén kinh té&
16m duy tri chinh sach tién té that chat khién 13i suit cao. Hang rao bao ho, phong vé thwong mai
gia tang. Thwong mai, tiéu dung, va dau tw toan cau tiép tuc suy gidm. Tang truwedng kinh té toan
cau nam 2023 dworc cac to chirc quoc té diéu chinh so v&i cac du bao truede va hau hét cac du bao
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déu thip hon toc do tang tredng nam 2022. Nhin chung, tang triedng kinh té toan cdu nam 2023
dwoc dw bao tir 2.1% téi 3.1% véi mirc dw bao trung binh la 2.8%.
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Hinh 1: Pdnh gid tdng trwdng toan cdu ndm 2022 (%) va dw bdo tdng trudng toan cdu ndm 2023
va ndm 2024 (%) cta cdc td chirc quéc té (Nguon: GSO, GTJASVN Research)

Du béo ting trwedng toan ciu nam 2024 cla cac t6 chirc qubc té nhin chung con thap hon cac dw
bao cho nam 2023. My va cic nén Kkinh té 1&n khic ¢ thé chirng kién téc d6 tang truwedng chim lai
r6 rét va lam phat gidm manh vao nam 2024.

Goldman Sachs (b4o céo trién vong 2024 ngay 08/11/2023) nhan dinh rui ro suy thoai kinh té
My & mirc thip va dwa ra kha ning 15% kinh té My sé di vao suy thodi trong nam 2024. Tuy nhién,
cling theo cong ty nay, khao sat vao thang 11 ndm 2023 cho thdy cic nha dw b4o van dwa ra kha
nang trung vi 1a 50% cho mot cudc suy thodi c6 thé dién ra tai nén kinh té My trong 12 thang toi.

Theo UBS (bao céo trién vong 2024 ngay 30/11/2023), cac yéu t6 chinh tri ¢6 vai tro quan trong
trong viéc dinh hinh kinh té thé gi¢i ndm 2024. M6t s6 yéu t6 chinh tri c6 thé ké téi nhu: bau clr
tong thdng My, bau ctr tong théng Dai Loan, xung dot Israel-Hamas, cing thing My-Trung, v.v. Do
dé, kinh t& ndm 2024 van con tiém 4an nhiéu rai ro dia chinh tri.

Ngan hang Standard Chartered vao thang 12 ndm 2023 nhan dinh rang tuy kha nang 1ap tirc xay
ra suy thodi tai nén kinh t€ My da di theo xu hwéng giam xudng thap hon, nhwng khéng loai trir
rdi ro suy thoai dién ra trong dai han. Ciing theo ngan hang nay, chau Au phai d6i mat véi nguy co
suy thodi/dinh tré kéo dai cao hon nhiéu.
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Tong quan Kkinh té Viét Nam nam 2023

Theo s6 liéu GSO bao cdo ngay 29/12/2023, GDP quy IV/2023 cua Viét Nam wéc tinh ting 6.72%
so voi cung ky nam trwéce. Tinh chung ca nam 2023 GDP wéc tinh tang 5.05% so v&i nam trwée.
Tuy khong dat muc tiéu dat ra cua Chinh phu la 6.5%, day la két qua tich cwc trong bdi canh tinh
hinh kinh té€ vi mo6 thé gi¢i dang gdp nhiéu khé khan, thach thirc. Con sé nay ciing da vwot qua
murc dy bao tang trwdng cia ca IMF va World Bank la 4.7%.

V& co cdu nén kinh té nam 2023, khu vuc nong, 1am nghiép va thiy san chiém ty trong 11.96%,
twong dwong nam 2022; khu vwc cdng nghiép va xay dwng chiém 37.12%, gidm so v&i mic
38.17% nam 2022; khu vwe dich vu chiém 42.54%, ting so v&i ty trong nam 2022 13 41.32%; thué
san pham trir tro cAp san pham chiém 8.38%, gidm nhe so v&i so liéu nam 2022 1a 8.55%.
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Hinh 2: Co cdu GDP Viét Nam nam 2022 va 2023 (Ngudn: GSO, GTJASVN Research)
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Hinh 3: Téc dj tang GDP (%) va gid tri tdng thém cdc khu viec (%) theo cdc quy ndm 2023 (Ngudn:
GSO, GTJASVN Research)
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Ly do tang triedng GDP khong dat dwgc muc tiéu 1a do cac quy dau nam, khu vuc cong nghiép va
x4y dung c6 dién bién &m dam, dic biét vao quy I khu vuc ndy c6 ting tredng am. Khu vwc nong,
1am nghiép va thiy san ciing c¢6 quy I ting trwdng khong khéi sic. Tinh chung ca ndm 2023, khu
vuc ndng, lam nghiép va thiy san tang 3.83%, dong gop 8.84%; khu vuwc cong nghiép va xay dung
tang 3.74%, dong gop 28.87%; khu virc dich vu tang 6.82%, dong gop 62.29%.

GDP cua Viét Nam dwoc Ky vong sé dat mirc tang trwedng cao hon trong nam 2024 (trung binh dw
bdo cua 3 t6 chirc ADB, IMF, va WB la 5.8%). Muc tiéu ting trwdng GDP cua Chinh pha 1a 6.0 -
6.5% cho nam 2024.
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Hinh 4: Pdnh gid tdng trwdng ndm 2022 (%) va dw bdo tdng trudng kinh té Viét Nam ndm 2023
va ndm 2024 (%) ctia mgt so to chirc quic té (Ngudn: GSO, GTJASVN Research)

San xuat cong nghiép

Chi s6 san xuit cong nghiép IIP quy IV/2023 wéc ting 5% so véi cung Ky ndm truwde. Tuy nhién
chi s6 nay ca ndm 2023 wéc tinh chi ting 1.5% so v&i ndm 2022. Piy la mic ting IIP thap nhit
trong 5 ndm gan nhit ctia nganh san xuat céng nghiép Viét Nam.

Chi s6 IIP cua hiu hét cac thang ddu nam 2023 tang thip hodc gidm so véi cac thang cung ky nam
trwde. T thang 5-11/2023, san xuit cong nghiép dan phuc hoi, IIP cic thang ting dan. Quy IV la
quy c6 mirc tang chi so IIP t6t nhat trong ndm 2023 cho thiy san xuit cong nghiép trong quy IV
da c6 sw hoi phuc so v&i cac quy treée do. Mot s6 nganh cong nghiép co chi sé IIP cao trong quy
IV, c6 thé k€ t&i nganh san xuit san pham tir cao su va plastic, nganh san xuit kim loai, ...

Maic du chi s6 1IP quy IV da c6 dau hiéu hodi phuc so véi cac quy trudec, chi s§ PMI van chua cho
thiy suw hoi phuc ro rét. Theo dit liéu PMI m&i nhit cia S&P Global, PMI nganh san xuit Viét Nam
ciia S&P Global dat 48.9 diém trong thang 12, van nam dwéi ngudng 50 diém. Diéu nay cho thay
cac diéu kién kinh doanh trong nganh san xuat Viét Nam suy giam thang thi tw lién ti€p. Mot diém
tich cuc la chi s6 da ting so v&i mirc 47.3 cla thang 11. Nhu cau yéu tiép tuc gép phan lam giam
s6 lwgng don dit hang méi thang thir hai lién tiép, va san lwgng ciing da giam twong ng. Trong
khi d6, hoat dong mua hang va viéc lam hiu nhw khéng thay déi. Rui ro cin theo déi theo ching
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toi 1a rai ro vé kha nang suy thodi kinh té tai mot so thi trwedng phat trién c6 thé de doa sw phuc

hoi ctia hoat dong sdn xuit trong nhirng quy tdi.
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Hinh 5: Téc do tdng chi s6 1IP (%) quy IV so véi cung ky ndm trwdc ctia mdt s6 nganh cdng nghiép
(Nguon: GSO, GTJASVN Research)
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Hinh 6: Chi s6 PMI ctia nganh sdn xudt Viét Nam tir thdng 01/2018 t&i thdng 12/2023 (Ngudn:
FiinPro, GTJASVN Research)

Tiéu dung, doanh sé ban 1é

Tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung quy IV/2023 tang 9.3% so véi cung ky
nam trudc. Tinh chung nam 2023, tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung ting

9.6% so v&i nam trudec.
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Sw phuc ho6i ctia nganh du lich, ddc biét 1a sw tré lai ciia khach du lich quéc té da la mét yéu to quan
trong thic diy ting triedng tiéu dung trong nam 2023. Khach qudc té dén nam 2023 dat 12.6 triéu
lwot khach, dat muc tiéu diéu chinh cia B6 Van hoa, Thé thao va Du lich tir 12.5 dén 13 triéu lwot
nguoi.
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Hinh 7: Téng mirc bdn 1é hang héa va doanh thu dich vu tiéu dung Viét Nam cdc ndm 2019-2023
(Nguon: GSO, GTJASVN)

Tuy nhién, tiéu dung, néu loai trir du lich, vAn chwa khéi sac. Theo 6ng Michael Kokalarim, kinh té&
truwdng cua VinaCapital, ting trwdng tiéu dung nam 2023 chi yéu dén tir khach du lich, va tang
tredng tiéu dung cta cac hd gia dinh Viét Nam ca nam thay ddi rit it so véi nam ngodi. Tiéu dung
clia cac ho gia dinh Viét Nam bi 4nh huwéng do khu vuc san xudt khong khéi sic nhitng quy dau
ndm dan dén cit gidm viéc lam & khu vuc nay (dic biét 1a nhitng thang dau ndm khi chi s6 PMI
cta nganh san xuit Viét Nam & mirc rit yéu). Bén canh d6 1a cic dnh hwdng tiéu cuc téi cac ho gia
dinh tir thi treong BDS.

Mot diém tich cwc 14 tiéu dung cta cac hd gia dinh Viét Nam da c6 diu hiéu ting trudng vao cac
thang cudi nam. Mot yéu t6 thiuc day tiéu dung vao cac thang cudi nam la chinh sach giam thué
VAT 2% ctia Chinh pht. Bén canh dd, hoat dong san xuit phuc hoi trong cic quy cudi nam, dac
biét tir thang 10, cling da gitp cai thién tinh hinh viéc lam.

Chung t6i ky vong tang trwdng tiéu dung cho ndm 2024 sé& khi sac hon. Pong lwe cho ban 1¢, tiéu
dung Viét Nam nam 2024 theo chiing tbi sé bao gom cac yéu t6: (1) mdi trwong ldi suat thap; (2)
Chinh pht gidm thué GTGT 2% xudng mirc 8% tdi gitra nam 2024; (3) du lich tiép tuc duy tri hoi
phuc; (4) tang trwedng thu nhap (thwc) binh quin dau nguwdi; (5) sw phuc hoi cda thi treong BDS
giup phuc h6i niém tin va strc mua cia nguoi tiéu dung.

Dan s6, viéc lam, thu nhap

Dén s6 trung binh ndm 2023 wéc tinh 100.3 triéu nguwoi, ting 834.8 nghin nguwoi, trong dwong
mtrc tang 0.84% so v&i ndm 2022,
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Ty 1é that nghiép trong do tudi lao ddong quy 1V /2023 1a 2.26%, gidm 0.04 diém phan tram so véi
quy trudc va giam 0.06 diém phan tram so v&i cung ky nam trudce. Ty 1€ that nghiép trong dé tudi
lao déng cad nam 2023 la 2.28%, giam 0.06 diém phéan tram so v&i nam trwdc.

Thu nhép binh quéan cta lao ddng quy 1V/2023 la 7.3 triéu dong/thang, ting 180 nghin doéng so
voi quy 111/2023 va ting 444 nghin déng so v&i cing ky nam 2022. Tinh chung ndm 2023, thu
nhép binh quan cta lao dongla 7.1 triéu dong/thang, tang 459 nghin déng, twong ng ting 6.9%
so v&i nam trwée. Nhin chung, thu nhap tang chdm hon cac nam truwéc (thwong l1a tir 7%-10%,
theo s6 liéu VinaCapital tong hop), do anh hwdng tir khu vire san xuét.

Thu nhép binh quin dau nguwdi ndm 2023 wéc dat 4.95 triéu dong/ngudi/thang, tang 5.9% so véi
nam 2022.

Ngan sach Chinh phua

Thu ngan sach Nha nwéc nam 2023 wéc giam 5.4% so véi ndam truwée. Chi ngan sach Nha nuwéc
wéc tang 10.9% so véi nam 2022.

Quoc hdi da thong qua Nghi quyét 104/2023/QH15 ngay 10/11/2023 vé dw todn ngin sach nha
nwéc nam 2024 véi mie boi chi ngan sdch nha nwéc dw toan 1a 399.4 nghin ty dong, twong dwong
3.6% GDP. Theo bao cado ctia Bo Tai chinh thang 10 nam 2023, ng chinh phti/GDP cta Viét Nam
nam 2023 wéc dat 36%-37%, chwa & mirc qua cao. Do d9, tinh trang tham hut ngan sach theo
ching t6i nhan dinh 1a chwa qua rii ro. V&i mic no chinh phi & mirc thip, Chinh phu sé tiép tuc
c6 du dia dé thwc hién cac bién phap hd tro trong thoi gian sdp toi.

Xé&p hang tin nhiém: Fitch Ratings niang hang Viét Nam 1én BB+ v&i trién vong “On dinh”

Ngay 08/12/2023, Fitch Ratings da ning Xép hang tin nhiém nha phat hanh ngoai té dai han cta
Viét Nam tir mirc BB 1én BB+ véi trién vong "On dinh". Sau dot ning hang nay, x&p hang caa Fitch
cho Viét Nam da twong dwong véi x€p hang ctia Standard & Poor’s khi Standard & Poor’s ciing
dang xép hang Viét Nam & mirc BB+. Riéng t6 chirc xép hang Moody’s lai dang xép hang Viét Nam
& mirc Ba2, thip hon hai bic so véi mic x€p hang dau tw tdi thiéu cia Moody'’s 1a Baa3.

Fitch tin twdng rang nhirng tré ngai kinh té trong ngdn han trong linh vuc bt dong san, nhu cau
toan ciu suy yéu sé khé c6 thé anh hwdng dén trién vong kinh té vi mé trong trung han cung véi
dw dia chinh sach doi dao sé gop phan kiém soét cic rui ro trong ngan han. Fitch cling danh gia
rang co cdu ng nwdc ngodi ctia Viét Nam van an toan vi phan lén ne 13 ng song phwong va da
phwong din dén ganh ning trd no nuwéc ngoai thip hon va hé tro cliing ¢d chi s thanh khoan.
Theo kich ban co s, Fitch Ratings dw bao tang trwéng GDP ctia Viét Nam sé & mirc 4.8% vao nam
2023; 6.3% vao nam 2024 va 6.5% vao nam 2025. Tang trudng GDP trung han duw bio khoang
7%.

Nhin chung, xé€p hang tin nhiém cta Viét Nam dworc ting lén va dang dan tiém cin mirc xép hang
diu tw cta Fitch (BBB) 1a mét tin rat tich cwc. Piéu nay cé thé giup cho Chinh phu cling nhw cac
doanh nghiép dé dang tiép can ngudn vén qudc té véi chi phi thip hon. Pong thoi, diéu nay ciing
sé cai thién hinh dnh moi treong diu tw cta Viét Nam va gbp phan thu hut thém FDI ciing nhw
dong von dau tw vao cic tai san tai chinh ctia Viét Nam trong twong lai.
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Chinh sach tai Khoéa va tinh hinh gidi ngin vén dau tw cong

Vén thyc hién tir nguén ngin sach Nha nwéc ndm 2023 ting 21.2% so véi nam trwede, phan anh
két qué nd lwc cua Chinh pht, cac B, nganh va dia phwong trong viéc quyét liét ddy manh thuc
hién vén dau tw cong thic diy tang trwdng Kinh té. Tinh chung ndm 2023, gidi ngdn von diu tw
cong wdc dat gan 580 nghin ty dong, bang 81.87% k& hoach Thu twéng Chinh phu giao.

Chung t6i cing ky vong Chinh phu sé& kéo dai chwong trinh hé tro kinh t&€ dén nim 2024 va giai
ngan von dau tw cong du kién sé van 1a mot dong luc dé duy tri téc dd ting trudng GDP.
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Hinh 8: Tinh hinh gidi ngdn vén ddu tw cong trong ndm 2023 (Ngudén: GSO, baochinhphu.vn,
GTJASVN Research)

Chinh pht ciing sé& ti€p tuc duy tri mdt s8 goi kich thich tai khéa d€ hd tro nén kinh té. Nghi dinh
44/2023/ND-CP quy dinh giam thué GTGT c6 hiéu lwc tlr 01/07/2023 dén 31/12/2023. Vao ngay
29/11/2023, Qudc hoi dong y tiép tuc giam 2% thué GTGT, gia tang thoi gian hiéu lwc cia Nghi
dinh nay tr ngay 01/01/2024 dén 30/6/2024. Mot no luc khac cta Chinh phu 1a Nghi dinh
24/2023/ND-CP quy dinh vé mic lwong co bdn nham ting lwong co ban cho can b, cong chikc,
vién chirc nha nwéec, cé hiéu lwc tir 01/07/2023. Bén canh d6, Chinh phu dw kién chi 499 nghin ty
dong (khoang 20.5 ty USD) trong 3 nam t&i (2024-2026) dé thwce hién cai cach tién lwong. Ching
toi cho rang viéc 1am va tién lwong sé dwoc ho trg trong ndm 2024 nhd cac chinh sach ctia Chinh
phu, gép phan cung c6 nhu ciu trong nuwéec.

Von dau tw tryc ti€p nwdrc ngoai (FDI)

B4t ch4p nhirng bat 6n toan ciu, dong von FDI Viét Nam van ting tredng déu d3n nho vao su cdi
mé& va on dinh ctia Viét Nam. Xu hwéng Trung Quéc + 1 ciing 1a 1y do quan trong thic ddy FDI vao
Viét Nam. Bén canh d6 la kha nang canh tranh vé chi phi lwc lwong lao déng dwoc dao tao cia Viét
Nam.
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Vén diu tu trie tiép nwée ngoai thwe hién tai Viét Nam nam 2023 wéc dat 23.18 ty USD, ting 3.5%
S0 v&i ndm trwdrc, dat mirc cao nhit tir nam 2019 dén nay. Téng von dang Ky cdp mdi, diéu chinh
va goép von mua c6 phan clia nha diu tw nwéc ngoai ciling ting manh trong nam 2023, dat 36.61
ty USD, tang 32.1% so vé&i cung ky.
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Hinh 9: Vén ddu tw nwée ngoai ddng ky (ty USD) vao Viét Nam tinh dén ngay 20/12 cdc ndm 2019-
2023 (Nguén: GSO, GTJASVN Research)
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Hinh 10: Tinh hinh FDI ddng ky va thwc hién tai Viét Nam, liy ké theo thdng, giai dogn 2013-2023
(Nguoén: FiinPro, GTJASVN Research)

Ngay 29/11/2023, Quéc hoi khda XV da chinh thirc thong qua Nghi quyét 107/2023/QH15 quy
dinh thué t8i thi€u toan ciu, c6 hiéu luc tir ngdy 01/01/2024. C6 nhirng y kién cho rang Thué tdi
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thiéu toan ciu c6 thé tac dong tiéu cwc dén dong vén ngoai dau tw vao Viét Nam khi lam gidm hiéu
lwe cac chinh sach wu dai thué tai Viét Nam. Tuy nhién, thué sudt t6i thi€éu 15% trén cac qudc gia
la xu hwéng va dwgc xem 1a khong thé tranh khoi: mic thué thu nhip doanh nghiép 15% sé sém
dwoc 4p dung rong rai. Ching toi nhan dinh Viét Nam van sé 1a mot dia diém hip din thu hat von
FDI. Loi thé tir sw c&i mé, tham gia vao cac FTAs, cling nhw kha nang canh tranh vé chi phi luc
lwong lao déng dwoc dao tao cta Viét Nam van khong hé bi suy giam.

Viéc ning tAm quan hé 1én dai tac chién lwoc toan dién gitra Viét Nam va My c6 thé mé dwong cho
cac dy &n FDI tlr nwéc nay dén Viét Nam (hién chiém 2.6% tong von FDI cua cac dw 4n con hiéu
lwc), ddc biét trong linh virc ban din va nidng lwong tai tao. Bén canh dé, ching tdi ciing cho rang
sw tang trwdng ngudn von FDI vao Viét Nam con dwoc hd tro bdi chwong trinh dau tw cong clia
Chinh phti: viéc Chinh phu Viét Nam tich cwc dau tw vao cac dy 4n co sé ha tang sé gitp moi treong
kinh té€ Viét Nam tré nén hdp din hon trong mat cic nha dau tw nwdc ngoai. Ching tdi ky vong
nguon von FDI sé tiép tuc chdy manh vao kinh té Viét Nam trong nam 2024 va sé la mdt trong
nhitng tru c6t ndng d& nén Kinh té.

Thwong mai hang héa

Tinh chung ca ndam 2023, tong kim ngach xuit, nhip khiu hang héa wéc dat 683 ty USD, gidm
6.6% so v&i nam truwdce, trong d6 xuit khiu gidm 4.4%; nhap khau gidm 8.9%. Can cin thwong mai
hang héa nam 2023 wéc tinh xuit siéu 28 ty USD.

N Xuit khau (ty USD, cot trai)
Nhap khdu (tj USD, cot trai)
T6c do ting kim ngach xudt khiu yoy (%, cot phai)

= T¢c do tdng kim ngach nhip khiu yoy (%, cot phai)
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Hinh 11: Kim ngach xudt, nhdp khdu hang héa Viét Nam cdc nadm 2019-2023 (Nguén: GSO,
GTJASVN Research)

Trong nam 2023, kim ngach xuit khiu dich vu wéc dat 19.59 ty USD, ting 44.9% so v&i ndm 2022
(quy 1V/2023 wée dat 5.4 ty USD, tang 15.2%).
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Trong top 5 thi treong xuit khiu chinh cta Viét Nam, Trung Qudc 1a thi tredrng duy nhit chirng
kién gia tri xuit khiu tang trwedng dwong. Cac thi trweong 16m khac nhw My, EU, ASEAN, Nhat Ban,
Han Quéc déu ghi nhan gia tri xuat khiu thap hon cung ky. V&i dw bao kinh té thé gidi tiép tuc
tang trwdng chim vao ndm 2024, nhiéu nén kinh té 1én va ciing 1a thi tredng xudt khiu 16n cia
Viét Nam nhw My, EU, ... dirng trwdc nguy co suy thoai, chiing toi cho rang chwa thé lac quan xuit
kh4u sé hoi phuc manh trong nam tai.

Theo VIS Rating thang 12/2023, dit liéu chi s6 PMI vin dang kém lac quan & hau hét c4c thi treong
xudt khiu chinh cua Viét Nam. PMI cta cac thi treong xudt khiu 16n nhw My, EU, Nhit Ban, Han
Qudc lién tuc & mirc dwdi 50 trong nam 2023, cho thiy trién vong kinh t€ 4m dam va trién vong
vé don hang xuit khau kém kha quan. Do d6, mdt rdi ro cin theo déi ddi véi linh viee xuit khiu
dé 1a ting truedng kinh té€ chim va nguy co suy thodi ctia cac thi treong xuit khiu chinh cia Viét
Nam.

12/22 1/23  2/23  3/23 4f23 5/23 6/23 7/23 8/23 9/23 10/23 11-23

Cic nudc phét triégn
Hoa Ky
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Canada

Uc

Han Qube

Céc nuée méi ndi
Trung Quéc

An fals)

Brazil

Mexico
Indonesia

Thé Nhi Ky

Vigt Nam

Hinh 12: Chi s6 PMI ctia mét s6 nén kinh té (mau dé: <50; mau xanh: >=50; ngudn: Trading
Economics, Vietnam Investors Service)

Do xuét khiu chwa thé h6i phuc manh mé, trong khi nhu cau tiéu dung va nhip khiu cia Viét Nam
du kién sé hoi phuc so véi nam 2023, chiing t6i dw bdo can cin thwong mai cia Viét Nam c6 thé
chuyén tir trang thai xuat siéu ky luc ndm 2023 sang nhip siéu nhe vao nam 2024.

Chinh sach tién té, ting trwdng tin dung

Chinh phu lién tuc thwc hién nhiéu bién phap néilong tién té. Ngan hang Nha nwéc thwe hién giam
13i sudt diéu hanh 4 l4n ké tir thoi diém lan dau tién vao ngay 15/03/2023. Tinh dén ngay
14/12/2023, ldi sudt tién gvi ky han 12 thang binh quén cta cic ngin hang thwong mai da giam
xudng con 5.0%/nam. Pén cubi nam 2023, ldi sudt huy déng binh quin cta cic ngin hang chi &
mikc 3.9%/nam va lai suit cho vay véi cac khodn vay méi chi & mic binh quan 6.7%/nam.

Trong thoi gian tir ngay 30/10/2023 dén ngay 8/12/2023, NHNN dd bom rong khoang 204,649
ty dong (8.4 ty USD) qua kénh OMO, nh¢ d6 gidm lwong tin phiéu cia NHNN lwu hanh vé 0. Ngoai
ra, chinh phti con thiic ddy dau tw céng va mé rong tai khda, tir d6 bom thém tién vao nén kinh té.
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Tinh dén thoi diém 21/12/2023, tong phwong tién thanh toan tang 10.03% so véi cudi ndm 2022
(cung thoi diém nam trudce tang 3.85%); huy dong von cua cac td chirc tin dung ting 10.85%
(cung thoi diém nam trudce ting 5.99%).

Chuing t6i ky vong chinh sach tién té ndi ldng va mdi truedng 13i sudt mit bang thip nhiéu kha nang
sé& dwgc duy tri trong nam 2024 dé hé tro cho tang trudng kinh té. Dw dia dé tiép tuc gidm lai suit
theo ching tdi danh gia 1a van con. FED va NHTW c4c nén kinh t& 1¢n trén thé gi¢i déu du kién sé
cit gidm lai suit trong ndm 2024. Ty gia USD khdng qua rui ro, chi s6 DXY ¢6 xu hwéng giam, giup
NHNN duy tri moi trwdng 13i sudt thip. Tuy nhién, ching tdi cho rang NHNN cin lwu y nhitng rui
ro vé lam phat trong nam 2024.

Tinh dén thoi diém 21/12/2023, tang trwdng tin dung ctia nén kinh té dat 11.09% (cung thoi
diém nam truéce ting 12.87%). Tuy nhién dén cudi ndm 2023, ting trudng tin dung toan nganh
ngan hang di nhanh chdng ting va dat khoang 13.5%. Mtrc ting trwdng nay van thip hon muc
tiéu diéu chinh NHNN dat ra (ngay 10/7/2023) cho nam 2023 la 14%. Chiing t6i danh gia dau tw
tw nhan yéu la mot Iy do khién tang truwedng tin dung thap trong nam va khéng dat muc tiéu dé ra.
Mot ly do khac la vay d€ mua nha trong ndm 2023 kha yéu trong diéu kién thi trwedng BDS am
dam. Ky vong nhitng yéu t6 nay sé khong con la lwc cadn doi véi tang trwedng tin dung trong nam
2024. Ngay 31/12/2023, NHNN dinh hwéng tang truedng tin dung 15% trong nam 2024 va giao
hét toan bd room tin dung cho cac ngin hang ngay tir ddu nam.

Ty gia

Trén thé gidi, gid dong USD c6 xu hwéng gidm khi trién vong kinh té toan ciu dang suy yéu. Trong
cudc hop FOMC méi nhit ngay 13/12, Fed gilt nguyén lai suit chinh sich trong cudc hop thir ba
lién tiép trong pham vi muc tiéu 5.25-5.50% nhwng dw b4o s& cat gidm 14i suit 3 1an trong ndm
téi. Sau cudc hop ctia FOMC, chi s6 DXY da gidm xudng mirc 102.9 khi lgi suit trai phiéu kho bac
ky han 10 ndm gidm vé mirc thip trong 3 thang, quanh 4%. DXY yéu hon da dwa ty gia USD/VND
xudng mirc 24,278 VND/USD.

Dién bién dén hét ndm 2023, theo s6 liéu cta GSO, chi s6 DXY thang 12/2023 giam 0.56% so v&i
thang trudc, tang 1.04% so véi cung ky nam trwée, binh quan nam 2023 tang 1.86%. Gida USD tang
trong ndm 2023 tir mirc 23,650 VND/USD dau nam lén 24,270 VND/USD cudi ndm, twong dwong
mitc tang 2.62%. Hién tai (ngay 11/01/2024), gia USD & mirc 24,480 VND/USD.

D bao trong khodng 6-12 thang téi, dong USD sé gidm nhe. Fed c6 thé sém ha 13i sudt, gidm bét
ap lwc bén ngoai doi vai VND. Trong khi d6, VND van con ho trg tir dong von FDI va kiéu héi. Can
can thwong mai nam 2024 dwoc ching téi dw bdo & sé trang thai nhap siéu, mét phin giy ap luc
1én ty gia. Tuy nhién, ching t6i danh gia rui ro ty gia khéng qua cao.

Lam phat

CPI binh quén quy IV/2023 ting 3.54% so v&i cung ky nam trwdce. Cac yéu to gop phan lam tang
CPI quy IV bao gbm gia dién ting, gia gao trong nwéc tang theo gia gao thé gidi, gia nhém hang

héa gido duc ting (do mot s6 tinh ting hoc phi), va gia dich vu y té ting (theo Théng tw s6
22/2023/TT-BYT ngay 17 thang 11 nim 2023).

CPI binh quan ndm 2023 ting 3.25% so v&i ndm 2022. Nhdm hang hoa tang gia nhiéu nhat trong
nam 2023 la nhém Gido duc, ti€p d6 1a nhom Nha & va vat liéu xy dwng. Gid nhom hang héa Nha
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& va vat liéu xay dwng ting trong nim 2023 do chi phi d4u vao ting. ' chidu ngwoc lai, nhém hang
héa Giao thong, Bwu chinh vién thong cé gia gidm trong nim 2023.
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Hinh 13: Téc do tdang/gidm CPI binh qudn (%) ndm 2023 so véi ndm truéc (Nguon: GSO, GTJASVN
Research).

Lam phat co ban binh quan nam 2023 tang 4.16% so v&i nam 2022, cao hon mirc tang CPI binh
quéan chung (tang 3.25%). Nguyén nhan cht yéu do binh quin gia xdng dau trong nwéc nam 2023
gidm 11.02% so v&i ndam truwdc, gia gas giam 6.94%, la nhirng yéu to kiém ché téc do tang cta CPJ,
nhwng sdn pham lai thuéc nhém hang dwoc loai trir trong danh muc tinh lam phat co ban. Nhin
chung, lam phat da dwoc kiém soéat tét, chi s6 CPI thip hon muc tiéu 4.5% cua cad nam 2023.

Cac chuyén gia dy bao tinh hinh lam phat nam 2024 khéng & mirc dang lo ngai. Chinh phu dat muc
tiéu lam phat 4%-4.5% trong nam 2024. Theo VnEconomy, mdt s6 chuyén gia danh gia muc tiéu
nay hoan toan c6 thé dat dwoc nho mot sé yéu té nhu: gia dau sé khong ting manh va thim chi
giam do kinh té thé gidi ting tredng cham lai; dong USD yéu; tang truwedng tin dung trong nuwdc
chdm. Theo Bloomberg, gid dau Brent cudi nam 2023 dwgc giao dich véi mic gia 77.07
USD/thung. Tang trwdng nhu ciu diu tong thé co6 thé sé cham lai do kinh té toan cau tri tré vao
nam 2024, gy ap lwc 1én gid dau. Ngin hang Standard Chartered dw bao gia diu thd c6 thé giao
dich & quanh mic 75 USD/thung cudi ndm 2024, tuy rang sé c6 nhirng bién dong trong nim.

Theo quan diém cda chdng téi, rdi ro lam phat cao trén mirc 4.5% la mét rdi ro can phai theo doi
trong nam 2024. Chinh sach tién té va tai khéa ctua Chinh phu néi long, di kém tién lwong tang,
tiéu dung hoi phuc, va dau tw tw nhan c6 thé hoi phuc vao ntra cudi nim. Nhirng yéu td c6 thé dan
dén rdi ro lam phat ciu kéo. Mot yéu td cé thé giup kim ham da tang cua gia ca la xuit khau c6 thé
chi héi phuc nhe trong nam 2024. BMI, mét don vi ctia Fitch Solutions, vao thang 11/2023 ciing
dé cap t&i rai ro lam phat ctia nén kinh té Viét Nam trong nam 2024. Theo kich ban co s cua don
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vi nay, CPI dwoc du béo tang 4.5% trong nim 2024, cao hon mitc 3.25% trong nam 2023, va nam
trong khoang muc tiéu Chinh pht dé ra. Tuy nhién, van hién httu rdi ro lam phat nim 2024 c6 thé
cao hon murc 4.5%.
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Hinh 14: Tinh hinh lam phdt tai Viét Nam theo thdng svck ndm ngodi, giai doan 2020-2023
(Nguobn: FiinPro, GTJASVN Research)

Thi trwwong trai phiéu doanh nghiép

Theo bao céo tir Hiép hdi BDS TP H6 Chi Minh (HoREA), tong gia tri trai phiéu doanh nghiép dao
han trong nim 2024 sé 1én dén gin 300,000 ty dong, dat mic cao nhat trong 3 nam gan day. Nhiéu
khodn trai phiéu cua cac doanh nghiép nganh BPS da dwoc gia han trwéc diy sé dao han trong
nam 2024, néu tinh hinh kinh doanh chwa cai thién thi nguy co v& no cia mot sé6 doanh nghiép
BDS la hoan toan c6 thé, va diéu nay ciing sé anh hwdng tiéu cwc téi nganh Ngan hang va toan bo
nén kinh té. Tuy nhién, theo mdt bao cdo tir VIS Rating, lwong trai phiéu c6 dé rii ro cao da cé xu
hwéng gidm dan trong giai doan Q4/2023 dén hét nam 2024.

Nhin tong quan thi trwong trai phiéu doanh nghiép thi 2 nganh Ngin hang va Bit dong san tiép
tuc la hai nganh c6 quy m6 phat hanh trai phiéu 16n nhat. Chinh phta da c6 nhirng chinh sach va
nd luc go réi cho hai linh vuc trén noi riéng. Bén canh d6 1a nhirng chinh sach dé cai thién thi
truong trai phiéu doanh nghiép néi chung, nhw Nghi dinh 65 vé phat hanh trai phiéu doanh nghiép
riéng 1€ (c6 hiéu lwc thi hanh K€ tir ddu nam 2024), Nghi dinh 08 vé Trai phiéu doanh nghiép (ban
hanh ngay 11/03/2023), sé thiét lap ky luat chit ché hon déi véi cac bén lién quan, khoi phuc
niém tin ciia nha dau tw, va mé dwong cho thi trweong trai phiéu doanh nghiép chuyén sang chu
Ky méi bén virng hon.
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Chung to6i ky vong moi trieong 13i suat thip sé dwoc duy tri, gidm thiéu chi phi huy dong von cho
doanh nghiép va t6 chirc phat hanh trai phiéu, tir d6 gidp thi trwedng trai phi€u doanh nghiép hoi
phuc.

Thi trweong bat dong san

BDS khu c6ng nghiép van tiép tuc duy tri sw hdp dan khi thu hdt nhiéu sy quan tdm cta cic nha
dau tw trong va ngoai nwéc. O day chiing toi sé khong danh gia phan khic BDPS khu cong nghiép.

Cac doanh nghiép trong linh vuc bit dong sdn va xay dwng nhin chung c6 sirc khde tai chinh &
mic yéu, thé hién bdi don by tai chinh cao va nguoén tién mit dy triv & mic thip. Tuy nhién,
nhiéu tin hiéu kha quan cling da xuit hién cho thi treong bit déng san Viét Nam: (1) méi treong
14i suét cho vay thap vira hd tro cho cac chti dau tw vira kich thich tiéu thy; (2) cha dau tw dua ra
nguon cung hang méi véi cac chinh sach wu dai; (3) nhiéu chinh sach phép ly dwoc thong qua va
trién khai ky vong thao g& cac kho khan cho thi treong; (4) thanh khoadn thip nhwng da cé tin
hiéu cai thién; (5) viéc ddy nhanh phat trién cac dw an co s& ha ting ky vong sé gitp gia ting gia
tri cAc dw 4n bat dong sdn ndm gan cac dv an dau tw cong.

Theo cac doanh nghiép bit dong san, phan nhiéu khoé khin trén thi treérng BDS hién nay déu lién
quan dén van dé phap ly. D& ho tro thi trvong, Chinh phu va cac dia phwong dang tich cuc xt ly
vwdng mic phap ly véi cac dw an bat dong san. TP.HCM cho biét da giai quyét duwgc 30% dw 4n
bt dong san vuéng mac phap ly, trong khi Ha Noi da giai quyét xong vwedng miac phap ly cho
khodng 60% dw &n. Chinh phu va Quéc hoi cling cho thiy rd quyét tAm giai quyét cac viwdng mac
phép ly trong thi tredrng BDS. M6t s6 cac giai phap mang tinh phép ly tir Chinh pht va Quéc hoi:
(1) Nghi quyét 33/NQ-CP ngay 11/3/2023 xac dinh mot so gidi phap khé khan, thuc diy thi
treong Bat dong san; (2) Cong dién s6 993 ctia Thi twéng Chinh phu vé thwce hién quyét liét cac
giai phap phat trién thi treong Bit dong san (ban hanh ngay 24/10/2023); (3) Ngay 27-
28/11/2023, Quéc hoi thdong qua Luat kinh doanh BDS stra déi (hiéu lwc tir 01/01/2025), Luat
nha & stra doi (hiéu lwc tir 01/01/2025), va dw kién thong qua Luat Dat dai stra d6i vao ddu nam
2024.

Mot khé khan khac cia mét s6 doanh nghiép bat ddng san la khé khan vé tai chinh. Chinh phu va
NHNN da trién khai cac gidi phap can thiét dé khoi théng nguon von tin dung cho linh vuc bat
ddéng san. Méi treong 1ai sudt thip véi mire 13i sudt cho vay giam 2-3 diém % tir dau ndm 2023 sé
thic ddy nhu ciu vay mua nha, vay thé chap, cai thién tinh hinh tai chinh cta cic doanh nghiép
b4t dong san trong ndm 2024. Bén canh d6, sw h6i phuc dan cua thi trweong trai phiéu doanh
nghiép sé gitp giai quyét khé khan vé vén cho cac nha phat trién bat dong san trong nhirng nam
toi.

Viéc thi tredrng BDS hoi phuc sé gitip hoi phuc niém tin cia dau tw tw nhin va giai téa gdnh ning
ng x4u 1én hé thong ngin hang.

Gia vang

Tinh dén ngay 25/12/2023, binh quan gia vang thé gi¢i & mrc 2,040.77 USD/ounce, tang 2.93%
so v&i thang 11, do FED quyét dinh gitr nguyén 13i suit va dw kién c6 ba dot giam 1ai suit trong
nam 2024. Bén canh d6, nhu cau dw trit vang ctia cac ngan hang Trung wong va khu vuc chau A
trong dip cuéi nam ciing la mét yéu t6 tdc dong dén gia vang trén thé giGi. Trong nwéc, gia vang
trong nwéc bién dong cung chiéu véi gia vang thé gidi. Chi s6 gia vang trong nwéc thang 12/2023
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tang 3.98% so véi thang trudec, tang 13.13% so véi cung ky nam truéce, binh quan ndm 2023 tang
4.16%.

Du céc tai san khéc c6 tiém ning sinh 101 t8t hon, vang van dwoc coi 1a tai sdn phong ho hdp dan
chéng suy thodi va rai ro dia chinh tri. Theo ngin hang Standard Chartered (bao cdo thang
12/2023), trong ngan han, lam phét trén thé gi¢i duwoc gidm thiu va 13i suit thwc tam thoi ting
c6 han ché da ting cta gia vang.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suat lgi nhudn ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung 14p
o, Ty sudt lgi nhudn ky vong tir -15% to -5%
Gidm ty trong H}(I)éc cong ty/ngén}}ll co trgié7n vong kém tich cuc
Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt lgi nhuin trung binh nganh so véi VN-Index 1é6m hon 5%
Vwot troi U N .
; ; Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 1ap
Ty sudt lgi nhuin trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuin bi b4o c4o ndy vé ma chitng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bo cido nay nhw mot
ngudn tham khao va khéng nén xem bio cdo nay 1a ndi dung tw vin diu tw chitng khoan khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trdch nhiém ddi v&i toan bd hay bit ky thiét hai
nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan téi viéc str dung toan bd hoac
tirng phan thong tin hay y kién nao dwoc dé cip trong ban bdo cao nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xac cia nghién ciru, phan héi cia khach hang, yéu té canh tranh va
doanh thu ctia cdng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, T6ng gidm d6c, nhan
vién c6 thé c6 mdt mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hodc trong bat
ky khoan dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd lwc dé chuin bi bo c4o trén co s& thong
tin dwoc cho 1a dang tin ciy tai thoi di€ém cong bd. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh day da va chinh xac cia théng tin dé. Cac quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cta chuyén vién phén tich chiu trach nhiém chuin bi bo céo
tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty c6 phan chitng khoin Guotai Junan Viét
Nam va c6 thé thay d6i ma khéng cin bao trudc.

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cdc Nha d4u tw bao gobm nha
dAu tw to chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phdap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nham dwa ra
b4t ky dé nghi hay hwéng dan mua, ban hay ndm gitt chirng khoén cu thé nao & bat ky quéc gia ndo. Cac
quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc tiéu,
nhu cu, chién lwgc va hoan canh cu thé cta tirng Nha d4u tw. Nha d4u tw hiéu rang c6 thé c6 cac xung dot
loi ich &nh hwéng dén tinh khach quan cta ban bao céo nay.

Noi dung ctia bdo cdo nay, bao gom nhwng khéng gi¢i han ndi dung khuyén cdo khong phaila can cir & Nha
d4u tw hay mot bén thi ba yéu cau Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoidc chuyén
vién chiu trach nhiém chufn bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tw cia Nha dau tw va/hodc ndi dung cta bdo cdo nay.

Ban bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phéi lai boi bit ky d6i twgng nao cho bit ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén ctia Cong ty c6 phan chitng
khoan Guotai Junan Viét Nam. Vui 1ong d4n nguén khi trich dan.
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