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Cap nhat Vi mé Viét Nam 04/2024:

Trong thang 4, nén kinh té Viét Nam tiép tuc ghi nhan nhitng diu hiéu tang trudng tich
cuc. DAy 1a két qua cua cac nod lwc khong ngirng nghi cia chinh phu khi thic ddy cac hoat
déng giai ngan dau tw, cai thién moi treong kinh doanh cling nhw hoan thién cac khung
phap 1y, thé ché.

Tuy nhién, van c6 nhirng kh6 khdn dén tir diéu kién thé gi¢i bat loi khi FED van dang duy
tri nén lai sut cao so véi trwedre day dé kim ché lam phat, cling nhw cc xung dot va bat on
& Trung Dong gitra Israel va Iran khién gia diu thé gidi ting cao, giy ap lwc 1én chinh sach
vi mo caa Viét Nam.

Dién bién gia dau thé gioi Lai suét chinh sach Fed (%)

= (i& dau Brent (USD)

Ngudn: Bloomberg, GTJA RS team

O chiéu nguoc lai, kinh té ctia Trung Qudc ting trudng GDP vwot Ky vong, cting ¢d nhan
dinh ctia 1 s6 dinh ché 16n nhw Goldman Sasch, HSBC AM la nén kinh té nwéc nay da cham
day vao cu6i 2023 va dang trong xu thé phuc héi. V&i viéc chinh pht Trung Quoc cam két
hé tro cho thi tredng BDS nwée nay, ¢6 thé sé ¢d nhirng hiéu (rng lan tda tich cwc cho Viét
Nam do su twong dong vé chinh sach, co ché gitra hai nwéc.
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Nguon: Bloomberg, GTJA RS team

boi véi Vit Nam, GDP Q1/2024 dat mirc ting trwdng cao nhit so véi cung ky cac nam ké
tlr 2019, gitip gia ting niém tin tang trwdng cd nam dat ké hoach 6.0-6.5%. Su tang tdc
trong Q1 dén tir da tang trwedng tét cia khu vire Cong nghiép va khu vuc Dich vy, trong
khi nganh Nong, Lam, Thuy san tiép tuc ting tredng nhuwng & mirc chdm hon.

Tang trwrd'ng GDP Viét Nam theo quy (%)
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Nguon: TCTK, GTJA RS team

Nhin ttr géc do chi tiét, trong thang 4, chi s6 san xuit cong nghiép trong nwéc (1IP) dat
mic tang trudng 6.3% so v&i cung ky 2023, cao hon mirc ting 4.8% thang trudc d6. Toc
d6 tang trwdng [P da lién tuc phuc hoi sau khi gidam manh trong Q4/2022 va tiang trudng
am trong 4 thang ddu nam 2023, cho thiy co s& vitng chic cho viéc san xuit cong nghiép
sé déng gbp tich cwc vao ting tredng GDP ndm 2024. Nganh ché bién ché tao, chiém 78%
gia tri san lwong cong nghiép 2023 ciing tang truedng tich cwc hon mirc tang chung cua
nganh, dat 7.0% trong thang 4 va 6.3% cho 4 thang ddu nam 2024 so vé&i mire tang 6.0%
trong 4 thang cua toan nganh.
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Chi s6 PMI ciing cho thay c6 co s& cho ky vong cho san xuit cong nghiép ting toc, khi dat
50.3 trong thang 4, la thang th 3 cia nam 2024 ghi nhin xu hwéng mé rong san xuat
trong nhitrng thang tiép t&i. Trong ndm 2023, chi s6 nay nam dwéi mic trung tinh (gia tri
50) trong 10/12 thang cia nam. Viéc cai thién PMI dwgc ghi nhin la do s6 lwgng don dit
hang méi tang trudng tét, tuy nhién mot s doanh nghiép van dang do dw trong viéc day
manh tuyén dung cling nhw ting hang ton kho do lo ngai mirc dé bén virng cta viéc gia
tang don hang nay.
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Ngudn: TCTK, S&P Global, GTJA RS team

bi kem vai gia ting cta san xuat cdng nghiép, khu vwe dich vu cling ghi nhan mirc tang
tong mrc ban lé hang héa va dich vu 9.0% trong thang 4, dwa trung binh ting trwdng 4
thang dau nam 1én mirc 8.5%. Mirc tang trwdng nay gan twong dwong mirc tang 10.7%
trong ndm 2019 trwdéc khi dich Covid-19 xay ra cho thay xu hwéng tiéu dung ciing dang
dan hoi phuc du con cham.

Bén canh d6, khach du lich nwéc ngoai dén Viét Nam trong thang 4 vira qua ciing gia tang
manh mé, dat 1.56 triéu lwot khach, tang 58.2% so v&i cung ky 2023. Nhw vay, trong 4
thang dau nam Viét Nam da don dwoc khodng 6.2 triéu lwot khach quoc té, tang hon 200k
lwot so v&i giai doan dau nam 2019 trude dich Covid-19. Viéc khach du lich quoc té phuc
h6i sé gitup cac nganh dich vu lwu trd, nha hang, hang khong, ban 1é chuyén minh sau giai
doan khé khan vira qua.
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Ngudn: TCTK, GTJA RS team

Khong chi c6 nhirng diu hiéu tich cwc tir khach du lich quéc té€, hoat dong xuit nhip khau
cling tré nén s6i dong hon khi Viét Nam thu hit manh mé luéng von FDI, va tirng bwéc
hoi nhap siu rong vao cac chudi san xuit - thwong mai qudc té, dic biét trong bdi canh cé
nhitng cang thang gitra cac qudc gia 1a dAu tAu san xuit - tiéu thu chinh ctia thé gi¢i nhitng
nam qua.

Uéc tinh dén cudi thang 4, tong von FDI cam két vao Viét Nam dat khoang 9.27 ty USD,
tang khoang 4.5% so v&i cung ky 2023. Phai lwu y 1a nam 2023 Viét Nam thu hut dwoc
tong cong 36.6 ty USD FDI cam két, trong dé gidi ngan dwoc khoang 23.2 ty USD déu la
nhitng mirc cao ky luc trong lich sit mé& ctra nén kinh té. Vén gidi ngin trong nam 2024
cling hét strc tich cwc, dat 6.3 ty USD, tang 7.4% so v&i cung ky 2023.

Lity ké FDI ding ky hang nam (triéu USD)
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Ngudn: B KHPT, GTJA RS team
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Sw gia ting FDI va nang lwc sdn xuit hang héa cta Viét Nam gitup xuat khiu dat khoang
30.9 ty USD trong thang 4, tang khodng 10.6% so v&i cung ky 2023. Nhip khau ciing dat
30.3 ty USD, tang 19.9%. Tinh cho ca 4 thang, xuit khau dat mirc 115.2 ty USD ting 15%
trong khi nhap khau dat 108.3 ty USD tdng 15.4%. Viéc nhap khau ting nhanh la mét diu
hiéu tich cuc khi 94% trong dé 1a tw liéu san xuit, cing cd nhin dinh vé gia ting nhu cau
hang héa san xuit trong nwéc dé tiéu dung va xuit khau. Nhw vy, kim ngach xuét nhap
khau ndm nay tiang 15.2% so v&i cung ky nam trudec, tao ra thing dw xuat khau khoang
8.4 ty USD, tang 10.6% so v&i nam 2023.
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Nguon: Hdi quan Viét Nam, GTJA RS team

Giai ngin diu tw cong, von 1a mét dong lwc ting tredng cia Viét Nam trong thip ky truwdc
nhung da tré nén chdm chap trong vai nam gan day, ciing tré lai manh mé trong nam
2024. SO liéu wéc tinh méi nhit cta GSO cho biét gidi ngdn diu tw cong hét Q12024 dat
khoang 13% so v&i ké hoach dé ra, cung ky nam 2023 chi dat dwoc 9.7%. Piéu nay dwoc
danh gia mot phan 1én do sw nd luc va quyét liét ctia Chinh phu Viét Nam va Thi Tuwéng
khi thic diy gidi ngan dau tw cong tai cdc B6 nganh, dia phwong.
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Ngudn: TCTK, Bé Tai chinh, GTJA RS team

Trong btrc tranh vi m6 da sadng stia hon, van c6 nhitng diém cin lwu y. N&i bat nhat 1a viéc
lam phat dang c6 xu hwéng gia tang, tang 4.4% thang 4 so véi cung ky 2023. Nhu vay
trung binh 4 thang dau ndm lam phat dat mic tang 3.93%, tién gan hon téi mic tran 4.0
- 4.5% dat ra cho nam 2024. Ap lwc lam phat dén tir viéc ting manh ctia Lwong thuc thuc
pham (3.72% cho 4 thang 2024), Nha & va VLXD (5.54%), Thudc va dich vu y té (8.52%)
va Gido duc dao tao (8.84%)
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Nguon: TCTK, GTJA RS team

bi kém véi lam phat gia ting, dong nodi té VND ciing bi mit gid manh trong thoi gian gan
day, mit khoang 4.2% tinh dén cudi thang 4. Viéc mat gia VND dén tir nhiéu nguyén nhén,
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trong d6 la déng USD tang gia trén binh dién quéc té khi chi s Dollar Index DXY da tiang
4.8% Trong nam nay.

Maic du chiu 4p lwc mat gia, dong VND van 1a mot trong s6 nhirng dong tién cé két qua kha
tot trong khu vue so véi mot s6 dong tién quoc gia khac nhw JPY (-10.6%), KRW, (-6.8%),
THB(-7.9%), IDR (-5.3%) hay PHP(-4.1%).

Dién bién cac dong tién tir ddu nam 2024 (%)
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Nguon: Bloomberg, GTJA RS team

La co quan chiu trach nhiém diéu tiét lam phat va diéu hanh ty gia, Ngadn hang Nha nwéc
Viét Nam (SBV) da c6 cac dong thai can thiép trong thang 4, khi ban ra lwong 1é6'n ngoai té
(wéc tinh khoang 400 triéu USD) dé 1am diu nhu ciu cta thi trwdong, cling nhw tang 1ai
suat OMO, tin phiéu. Bén canh d6, 1di suat huy dong thi trwdng 1 cia nhiéu ngan hang ciing
dwoc diéu chinh ting trong thang 4, 1am tang sw hip din cia VND gitp ty gid ngay 1ap titc
gidm khoang 100 diém.
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Ngudn: Bloomberg, GTJA RS team

Du c6 nhitng tin hiéu tich cwc tir kinh t& vi mé, cdc nha dau tw ngoai van ban rong 3.211
ty trén san chirng khoan HSX, dwa tong mirc ban rong nam nay lén 15.472 ty Day la thang
th 3 nha dau tw ngoai ban rong do lo ngai vé bién dong ty gia cling nhw lai suat phi rai
ro cda Viét Nam dang & mic thap so véi mét so thi trweong phat trién nhw My, EU.

That ra, xu hwéng rit rong ciia nha dau tw ngoai da dién ra tir 2020 va nhin chung duoc
bu dip lai do sw phé bién ctia hoat dong dau tw chirng khoan v&i cdc nha dau tw trong
nwéce. Vi vay viéc rut rong ctia nha dau tw ngoai du khéng phai 1a yéu t6 tich cwc, nhung
sé 1a tién dé cho bung né khi cdc nha dau tw nay quay trd lai khi thi trweong Viét Nam dat
cac diéu kién nang hang cling nhw qua trinh tai cau tric hoan thanh.

Chi s6 VNIndex trong thang ciing c6 bién ddng manh do mdt s& thong tin tiéu cwc tir dién
bién trén chinh trwong Viét Nam. Chi s6 nay da giam 5.8% trong thang 4, du tir ddu nim
t&i nay van tang 7.0%. DAy 1a két qua tich cuc so véi mot s6 qudc gia 1an cAn nhw Thai Lan
(-3.4%), Phillipines (+3.9%), Han Qudc (+1.4%).
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Nguon: Bloomberg, S& CK H6 Chi Minh, GTJA RS team

Nhin chung, nén kinh té Viét Nam dang cé nhirng bwéc chuyén minh tich cwc dé thich nghi
Vi trat tw thé gidi méi. Cac s6 liéu kinh té vi mé dang cho thiy birc tranh ngay mot sdng

suda hon

Maic du vay, day van dang 1a giai doan tich lily va tai ciu truc trwéc khi c6 sy bung nd
manh mé nén sé phu hop véi cdc nha dau tw cé chién lwgce va dong von dai han dé tich lay
cac chirng khoan khi dinh gia dang tré nén hét strc hip dan theo s6 liéu lic stt.

Ngoai ra mot s6 chién lwoc giao dich ngdn han cling c6 thé thu dwoc két qua tot néu tan
dung cac dot bién dong manh dén tlr viéc thay d6i tAm ly ciia nha dau tw 1€, von chiém 80-
85% téng gia tri giao dich trén thi tredng chirng khoan Viét Nam
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Nguon: Bloomberg, FiinPro, GTJA RS team
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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 suat lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suat lgi nhudn ky vong tlr -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung 1ap
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 nhuin 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 nhudn 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 khoin 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 phin 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 dau 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 twong nao cho bit ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan chitng
khoan Guotai Junan Viét Nam. Vui 1ong d4n nguén khi trich dan.
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