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Cap nhat Vi mé6 Viét Nam 05/2024:

Vao thang 5, mot trong nhirng sw kién quan trong nhit dwoc theo doi la két qua cudc hop
chinh sach dinh ky ctia Uy ban thi treomg mé (FOMC) ctia My, trong d6 quyét dinh vé l4i
sult diéu hanh sé dwoc dwa ra. Trong cudc hop lan nay, mac du lai suit Fed dwoc gitt
nguyén, nhwng véi viéc nén kinh té My va lam phat nwéc nay c6 nhirng dau hiéu giam
nhiét ngdy mot ré rang hon, thi ngdy cang c6 nhiéu du doan vé kha niang Fed cat giam li
sudt tir 1-2 [An trong ndm nay, va c6 thé bat ddu sém nhit vao thang 9/2024.
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Ngudn: Bloomberg, GTJA RS team

Tai nén kinh té 1&n thir 2 thé gidi 1a Trung Qudc, cac dau hiéu tich cuwc va thach thic caa
nén kinh té van dan xen khi chi s§ san xuit cdng nghiép trong thang ting 6.7%, vuot hon
so v&i dw doan 1a mirc 5.5% dong thoi chi s Caixin PMI dat mirc 54.0 cho thay xu hwéng
mé& rong cda cac doanh nghiép tw nhan SME. Nguwoc lai chi s6 San xuat PMI ghi nhin mirc
thap 49.5 va doanh s0 ban 1€ chi ting 2.3% thap hon ky vong la 3.7%. Pau tw vao tai san
c6 dinh tai Trung Quéc trong thang ciing chi ting 4.2% va thap hon du bao la 4.6%.

Maic dui vay, ty 1é that nghiép bao cdo ctia Trung Qudc van giam trong thang, dat mirc 5.0%
so v&i du bao 5.2%. D& hé tro cho qua trinh tai ciu tric nén kinh té va thi treong BDS,
Ngan hang TW Trung Quoc (PBoC) cam két cho vay khoang 300 ty yuan cho cac doanh
nghiép qudc doanh d€ mua cac BDS da hinh thanh nham chuyén déi thanh nha & xa hoi
phu hop v&i nhu ciu va thu nhap cta nguoi dan
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Ngudn: Bloomberg, GTJA RS team

Tai Viét Nam, thang 5 tiép tuc ghi nhin sw phuc ho6i cia san xuat cong nghiép trong nwérc,
khi chi s6 IIP dat mic tang 8.87% so v&i cung ky 2023, tdng toc so v&i mikc ting 7.39%
cda thang 4 trwedc d6. Nganh Ché bién ché tao tiép tuc la dong lwc chinh ctia sdn xuit cong
nghiép, khi ting 10.6% trong thang 5, cao hon hdan mirc ting 7.8% cuda thang truwdc do.
Bén canh diy, sadn xuit va phan phoi dién ciing 1a mot diém sang khi tang trwedng 11.4%,
tuy nhién ty trong dong gép vao san xuat cong nghiép thap hon nhiéu so v&i nganh ché
bién ché tao.

Chi s6 PMI cua thang 5 duy tri xu hwéng mé rong nhe gan diy, dat mic 50.3 twong dwong
v&i thang truede dé. Nhw vay trir giai doan thang Hai khi c6 ky nghi Tét 4m lich, PMI cua
2024 da lién tuc thé hién xu hwéng mé rong tich cwe, cho thdy sw cai thién vé ky vong
kinh doanh ctia cic doanh nghiép san xuat. Khao sat PMI cho biét cac doanh nghiép ghi
nhan sv tiép tuc gia tang ctia don hang, va ho ciing dang day manh viéc mua nguyén liéu
dAu vao cho san xuit. Tuy nhién, van c6 nhirng lo ngai vé tinh bén virng ciia don hang, va
doanh nghiép van chwa ddy manh tuyén dung lao dong trong giai doan hién tai

RESEARCH & INVESTMENT STRATEGY | MACRO REPORT 2



(. CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT

GUOTAI JUNAN SECURITIES (VIETNAM) Nhan dinh vi mé Thang 05/2024
IIP yoy (%) PMI
30.0 60 05-2024,
25.0 50 50.3
20.0 20
15.0
10.0 30
S 11T
B I ' || |||| . |I|||II I 10
& (= s N N Im ﬂ A
(5.0) i R & o N &N NN & & N
100) 8k &8 88 8881 S 8 0
AR D NN S O AN D A A D D N
(1500 s 8 & 3383338838338 NP N N P U SN AN
N N N N I R )
(20.0) NN A NN\ NN

Ngudn: TCTK, S&P Global, GTJA RS team

Khu vuc dich vu cling khong hé kém canh so v&i cdc nganh cong nghiép. Téng mirc ban 1é
hang hoa dich vy trong thang 5 tang 9.5%, so v&i cung ky 2023, cao hon mirc tang 9.0%
cda thang truéc dé. Py ciing la mirc tang trwedng ban 1é cao nhat trong nam 2024, dwa
téng mirc ting trrdng cla ca nam 2024 1én 8.7%. Ban 1é hang héa chiém 77.5% tong mic
ban 1é, tang trwdng 8.2% trong khi du lich van 1a diém sang khi dich vu lwu trd, in uéng
tang 17% va lit hanh tang 34.3%

ba ting trwdng tich cuc cta du lich dén tir viéc khach du lich nwéc ngoai, dac biét la cac
thi trudmg Chau A nhw Trung Quéc, Han Qudc, Nhat Ban va Pai Loan tiép tuc quay lai Viét
Nam. Téng s6 khach du lich trong thang 5 tang 51% so v&i cung ky 2023, trong khi 5 thang
2024 ghi nhan mic tang ky luc 64.9%. Khach du lich Trung Quéc tang trwedng manh nhat,
tang hon 4 lan trong ndm 2024 nay trong khi khach Pai Loan ciling ting hon 2 ldn. Han
Quéc va Nhat Ban tang chdm hon & mirc 4-50%.
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Ngudn: TCTK, GTJA RS team

Vén dang ky FDI trong thang 5 c6 mirc ting nhe, gia tang thém khodng 1,797 ty USD bao
gom cac dv an dang ky ting vén, dw an cdp mdi cung mua ban c6 phan tai cac doanh
nghiép. Nhw vy, tinh cho 5 thang ddu ndam 2024, von dang ky FDI da dat mirc 11,072 ty
USD, tang khodng 1.9% so v&i cung ky 2024. Trung Quéc la qudc gia ghi nhin nhiéu dy
an dau tu vao Viét Nam nhat trong ndm 2024 (347 dv 4n) theo sau la Singapore (175 dw

an ) va Hong Cong (131 dw an).

Vén giai ngan FDI trong 5 thang dau nam dat 8.25 ty USD, ting 7.8% so véi cung ky 2023.
Mrc tang trudng tich cuc cia dau tw FDI tiép tuc la co s& cho thay Viét Nam ngay cang la
diém dén hdp dain véi cac chudi cung trng san xuat trén thé gidi, va cling 1 tién dé cho
viéc hoan thanh cadc muc tiéu cong nghiép hoa, hién dai hdéa nén kinh té do Chinh phu dé

ra tir nay t&i 2030.
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V&i viéc tré thanh mot trung tAm san xudt méi cia chudi cung (ng, thu hit cic nha sén
xudt uy tin trén thé gidi, hoat ddong xuit nhap khiu cta Viét Nam tiép tuc dién ra hét strc
s6i dong. Trong thang 5, xuat khau dat 32.8 ty USD, tang 16.6% so v&i cung ky 2023. Liy
ké 5 thang 2024 xuit khau dat 157 ty USD, ting 15.5% so v&i ndm trude do.

Nhéap khiu trong thang 5 tang trwedng manh, dat 33.8 ty USD, tang 29.8% so v&i cung ky
2023. Nhu vay, sau 5 thang tong nhap khau dat 149 ty USD, ting 18.2% so véi 2023. Viéc
nhép khiu ting manh trong thang 5 khién can cin thwong mai thang nay thim hut 1 ty
USD, liiy ké 5 thang 2024 can cin thwong mai chi con thiang dw khoang 7.9 ty USD.

Mic du gia tang manh gin diy, tuy nhién 94% kim ngach nhip khiu Ia tw liéu san xuat.
Diéu nay ciing trung khép véi viéc cai thién don hang va gia ting mua nguyén vat liéu cla
chi s6 PMI. Vi vy viéc tang nhap khiu la mot tin hiéu tich cuc cho nén kinh té.

40,000 6,000
35,000 5,000
’
30,000 v 4,000
2 3,000
25,000 1
/\ 2,000
20,000
SIS 1,000
15,000 I | | | |
1 I -
10,000 I (1,000)
5,000 (2,000)
- (3,000)
01-2020 10-2020 07-2021 04-2022 01-2023 10-2023
mmE Can cin thwong mai (triéu USD -RHS) === Xuit khiu thang (triéu USD) Nhép khiu thang (triéu USD)

Nguon: Hdi quan Viét Nam, GTJA RS team

Bén canh nhitng thong tin tich cuc clia hoat ddng san xuat kinh doanh, van c6 nhirng thach
thirc trong viéc duy tri tang tredng bén virng ctia nén kinh té. Mot trong nhirng thach thirc
1é6n nhat 1a lam phat dang c6 xu hwéng ting téc, ting 4.44% so véi thang 5/2023, dwa
mic lam phat trung binh 5 thang ddu nam 2024 1én mirc 4.03%. Mikc ting nay cao hon so
véi tran 4.0% cda nhitng nam trwdc, nhung van ndm trong bién do 4.0-4.5% ctia Chinh
pht dé ra cho nam 2024 nay.

Y té va gido duc tiép tuc la nhitng mang cé téc do trwot gido cao nhit trong thang 5, tang
7.41% va 8.14% so v&i cung ky 2023. Theo sau la Nha & va vat liéu xay dwng (5.49%) va
giao thong (5.58%). Lwong thuc thue phdm cé mike ting trong thang twong ty ca nén kinh
té, tang 4.47%. Nhin chung khi gia xang dau c6 xu hwéng giam cling nhw mot s6 loai lwong
thwc thwe phdm cé ngudn cung gia tang nhuw thit lon, gao trong niva sau 2024, ap lwc lam
phatlén cac yéu t6 nay c6 thé sé dwoc xoa diu. Tuy nhién véi mot s6 cdu phan con lai, dién
bién sé con phirc tap va cin theo doi ky.
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Nguon: TCTK, GTJA RS team

bi kém v&i lam phat gia ting, dong ndi té VND chiu tac dong mat gia so véi déng USD, dac
biét khi déng tién nay dwoc nhiéu nha dau tw wa thich vi 1a tai san an toan trong béi canh
bién dong dia chinh tri gia tang trén toan thé gi¢i. Tinh tir ddu nam déong VND mit gia
khodng 4.6% so v&i USD, riéng trong thang 5 thi VND mat gia khodng 0.4%
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Nguon: Bloomberg, GTJA RS team

NHNN Viét Nam lu6n theo doi chit ché tinh hinh bién dong cuia ty gia. P& 6n dinh tam ly
thi tredng cling nhw ddm bao dd ngudn cung ngoai té, co quan nay da lién tuc ban ra USD
cho thi trueong tinh tir khoang gitra thang 4, dong thoi nAng dan cidc mirc 13i suit dé gia
ting tinh hap dan cta dong ndi té. Tinh cho dén cudi thang 5, NHNN Viét Nam da ban ra
khoang 4,1 ty USD, gitp giai téa nhu cau ngoai h6i va 6n dinh ty gia.
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Ngoai ra, viéc gid vang SJC la thwong hiéu vang qudc gia lién tuc tang gid so véi gia vang
thé giGi da tao ap lwc khéng nho 1én lo ngai mat gia cia VND. D€ bao vé long tin vao dong
ndi té, NHNN ciing da tién hanh lai cac phién ddu thau vang SJC cling nhw ban ra mét khaoi
lwgng vang SJC 1én tir kho duw trit, gitip gidm dang ké chénh 1éch vang S]C trén thi treong
so v&i gia vang thé gi¢i va bao vé niém tin vao VND.

Dién bién lai suit Vnibor (%)

10

9

8

7

6

5

4

3

2

1

0
O O O O O O " +H A A = 2 N N N N N N M ;n ;n o ;no o onoono g
AN N NN AN AN NN NN A NN NN N NN NN
o O O O O O O O O O O O O O O O O O O O o o o o o o o
AN AN A AN AN AN AN NN Y YN NN N NN N NN
AN AN NN AN AN AN NN AN AN AN YN NN NN NN NN NN N
Q Q@ 8 @ @ Q@ @ 9@ Q@ 9@ Q@ Q@ Qo Qoo gooQauQq
— M 1N N~ OO A =H MmN~ 0O A H MmN N0 A H MmN N0 H H NN

i i i i

Nguon: Bloomberg, GTJA RS team

Trong thang 5, cdc nha diu tw ngoai badn rong manh trén san HSX v&i tong gia tri ban rong
trong thang khoang 14.834 ty VND, cao nhit tir ddu nam nay. Viéc nha dau tw ngoai ban
rong dwoc cho la két hop cia nhiéu yéu to lién quan t&i lo ngai van dé ty gia, 1ai suat, bién
déng dia chinh tri cling nhw diéu chinh phan b6 gitra cac thi tredng quéc gia dang phat
trién nhw Viét Nam, An 5.

O chitu nguoc lai, cic nha dau tu trong nuwéc da hap thu hiu hét lwe ban ctia khéi ngoai,
gitp thi trweong 6n dinh. Mi3c du khéi ngoai ban rong, chi s6 VNIndex van dat mic ting
tich cwc 4.32% trong thang, gitdp ca thi treong dat mirc ting 11.7% tinh tir ddu nam 2024.
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Giao dich nha dau tw ngoai Chi s6 VNIndex
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Nguon: Bloomberg, S¢ CK Hé Chi Minh, GTJA RS team

Mic du nén kinh té€ dang c6 sw khéi sic, tuy nhién thi trwong chirng khoan va hoat dong
dau tw c6 phiéu tai Viét Nam van c6 su han ché khi da phan giao dich trén thi treong 1a
ctia nha dau tw nho 1é. Tinh dén cudi 2023, tong tai san quan ly (bao gobm hoat dong uy
thac dau tw va quan ly quy) cda cac cong ty quan ly quy trong nwée chi dat khodng 680.000
ty VND, chiém 7% GDP. So véi tong vén hoda thi trwdng chirng khoan cudi 2023 1a khoang
6.000.000 ty VND, con s6 trén chi chiém 11,3%

Tham chi, tai sdn cta cac quy lai chi chiém khoang 10% tai sdn quan ly, twong dwong
khoang 68.000 ty VND va chiém 1.1% von héa thi treong.

Nhw vay thi tredng Viét Nam rat dé bi anh hwéng béi cac bién dong ngan han va cac tin
don khi lwc lwong chinh trén thi tredng 1a nha dau tw nhd 1¢é, it tin twdng vao cac phwong
phap d4u tw co ban, dinh gia doanh nghiép cling nhw thoi gian dau tw kha ngan.

Nguwoc lai, day sé 1a co hoi tét cho cdc nha dau tw c6 nhiéu kinh nghiém, c6 nguén von dai
han ciing nhw hiéu biét sdu vé hoat déng dau tw noéi chung ciing nhw thi treomg chirng
khoan Viét Nam néi riéng.
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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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