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TRIEN VONG KINH TE VI MO — NAM 2024 Vlethanke

SECURITIES

TONG QUAN

CTS DU’ BAO NAM 2024 TICH cU'C TIEU CUC
Chi s6 gia tiéu dung - CPI % yoy 3,5% >3,5%
Ty gia USD/VND VND 24.300 - 24.800 > 24.800
Tang trwdng tin dung % yoy >15% <15%
Tang trwdng von FDI dang ky méi % ytd 15% <15%
Gidi ngan dau tu cong % ytd 85-95% < 85%

Chu thich: CTS dw bdo kha néng cé thé xay ra



=

VietinBan

SECURITIES

d
\

S\ ﬁv,
)

4

/2024

v
4 \ Y 1
AN\
3N
v .
AN 1,
y & N \
4 2 0 RY
!
P f
..\ -8\ ']
RN

N

N

~

~

DIEM NHAN VI MO VIET NAM Q1




TRIEN VONG KINH TE VI MO — NAM 2024 Vlethanke

SAN XUAT KINH DOANH CHO THAY TiN HIEU TiCH CU'C TRO' LAI

Tinh chung quy /2024, Chi s san xuat cong nghiép (IIP) wéc tinh tdng 5,7% so v&i cung ky nam trude (cung ky ndm 2023 gidm 2,6%). Trong d6, nganh ché
bién, ché tao tdng 5,9% (cung ky nam 2023 giam 2,9%), déng gbp 5,2 diém phan trdm vao murc tang chung; nganh san xuat phan phdi dién tang 12,1%
(cung ky ndm 2023 gidm 1,1%). DAy 13 mét chi s6 kha quan trong, cho thay téc dd phat trién san xuat nganh cdng nghiép dang tich cuc trong giai doan
dau nam 2024,

Chi s& PMI nganh san xuat Viét Nam thang 03/2024 giam duwdi mirc 50 diém, dat 49,9 diém, gidm toc so vdi 02 thing dau nam, day 1a tin hiéu khéng may
lac quan déi vdi tinh hinh san xuat cda cd nudc, cu thé ca san lugng va sb luong don dat hang méi déu giam trong thang 03, déng thdi gid ban hang cling
giam gdy anh huéng |&n chi s8. B&n canh d6, mot s yéu td dang khich 1& khdc cé thé ké téi nhu tdm |y kinh doanh dat mirc cao trong mot nam, ky vong
san lugng sé tang trong thoi gian 01 nam tai.

Bi€u d6 1: Chi s6 san xuat cong nghiép IIP (ytd, %yoy) Bi€u db 2: Chi s6 san xuat cong nghiép IIP,
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Ngudn: GSO; CTS téng hop va duw bdo Ngudn: GSO; CTS téng hop va dv bdo



TRIEN VONG KINH TE VI MO — NAM 2024

DOANH NGHIEP PANG KY THANH LAP MO'1 TANG

\lletht:nke

SECURITIES

Tinh dén thidng 3 ndm 2024, c3 nudc c6 khodng 36,2 nghin doanh nghiép dang ky thanh lap mdi, tdng 6,9% so véi cung ky nam 2023, véi téng vén dang
ky dat 332,175 nghin ty déng, tang 7% so vdi cung ky. S6 von dang ky binh quan mét doanh nghiép thanh 1ap méi trong 03 thang dau ndm 2024 dat 9,2

ty dong, tang 0,1% so v&i cung ky nam 2023.

O chigu nguoc lai, Quy 1/2024 ghi nhan s& doanh nghiép tam dirng kinh doanh cé thoi han 14 53.365 doanh nghiép, ting 24,5% so vdi cling ky. Cu thé,
doanh nghiép rut lui khéi thi trudng quy dau ndm ghi nhan 73.978 doanh nghiép, tdng 22,8% so véi cung ky. Tuy nhién trong thoi gian tdi, khi nén kinh
t€ khdi sac, di cung v&i hoat dong xuat nhap khau dang cé tin hiéu tich cuc tré lai, ky vong s6 doanh nghiép tam dirng kinh doanh s& cé xu huéng cham
lai d6ng thoi s& thuc day nhiéu doanh nghiép tham gia vao thj truéng hon.

Biéu do6 3: Doanh nghiép ding ky thanh
Iap méi (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo

Bi€u do6 4: Tang truéng doanh nghiép
dang ky m@i tang nhiéu nhat (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo

Biéu do6 5: Tang truéng doanh nghiép
tam ngirng kinh doanh c6 thai han
tang nhiéu nhat (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo



TRIEN VONG KINH TE Vi MO — NAM 2024 Vletmsggmge
XUAT NHAP KHAU TRO LAI AN TUONG

e Tinh chung 03 thang dau ndm 2024, can can thuvong mai hang héa udc tinh xuat siéu 8,08 ty USD. Cu thé, tang trudng xuat nhap khau dat lan luot
16,8% va 14% so v&i cung ky. So v&i quy 1V/2023, kim ngach xuat nhdp khau gidm nhe lan lvot 2,1% va 3,9%. Tuy nhién, thiang du thwong mai quy |
wdc tinh dat 7,8 ty USD. Trong dd tin hiéu tich cwc nhat dén tir tang trudng kim ngach xuat khau cha khu vire doanh nghiép trong nuwdc gan gap doi so
véi mire tdng trudng cha khu vee doanh nghiép cé vén dau tv nwdc ngoai..

«  Khu vic cé von FDI ghi nhan Hoa KY, Trung Qudc, EU, Han Quéc van déng vai tro then chot trong kim ngach xuat nhap khiu. Trong d6, mot sé nhom
nganh xuat khiu ghi nhan sy chd y nhu thdy, hai san wdc dat 9,9 ty USD, tdng 26,1% so vdi cung ky, trong khi dién tlr, may tinh I3 mat hang nhap khau
s6 mét vdi 23,9 ty USD.

Biéu do 6: Tong kim ngach xuat nhap khau va toc do tang Biéu do 7: Gia tri xuat nhap khau khu vuc trong nudc
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Ngudn: GSO; CTS téng hop va du bdo Ngudn: GSO; CTS téng hop va du bdo
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LAM PHAT VAN DANG TRONG TAM KIEM SOAT ON DINH

Trong thang 3, chi s6 CPI gidm 0,23% so v&i thang trudc dé va so vdai e Tinh chung 03 thang dau ndm 2024, t6ng mirc ban |é hang hoa va
thang 12/2023, CPI tang 1,12% va so vdi cung ky nam trudc tang doanh thu dich vu tiéu dung udc dat 1.537,6 nghin ty dong, tdng 8,2%,
3,97%. Binh quéan 3 thang dau ndm 2024, chi s6 CPI tdng 3,77% so so v&i cung ky ndm trwdc, néu ngoai trir yéu t6 giad ting 5,1% . Néu chi
véi cling ky ndm trudc, lam phat co ban tdng 2,81%. Trong d6, nhém tinh riéng doanh thu ban |1& hang hda, uwéc dat 1.190,3 nghin ty dong,
gido duc tdng cao nhat véi 10,12% lam CPI chung tdng 0,62%, nhém chiém 77,4% tng murc va ting 7,0% so véi cung ky ndm trudc. Co thé
thudc va dich vu y té tdng 6,48% lam CPI chung tang 0,35%...ngugc thay, 03 thang dau nam 2024 13 giai doan trung, trudc va sau dip tét
lai, nhdm buu chinh vién théng 1a nhém duy nhat gidm 1,46% so vdi nguyén dan nén thi truong hang hoa kha s6i dong hon so vdi binh
cung ky nam trudc. thuong.
Biéu dd 8: Chi so gia tiéu dung CPI, Biéu dd 9: Tang truéng tong mirc hang héa ban lé va
so v@i cung ky nam trudc doanh thu dich vu tiéu dung
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Ngubn: GSO; CTS téng hop va du bdo Ngubn: GSO; CTS téng hop va du bdo



TRIEN VONG KINH TE VI MO — NAM 2024 Vlethanke

TY GIA USD/VND TIEP TUC DUY TRi O MU'C CAO, GAY AP LUC LEN NEN KINH TE

Dong dé la My trén thi truong thé gidi ti€p tuc neo & vung gia cao trong nhiéu thang vira qua, trong béi cdnh FED phat di thong diép nhiéu
khd ndng s& tiép tuc duy tri 13i sudt cao va chi cé thé ddo chiéu I3i sudt vao giai doan cudi ndm. Tinh dén ngay 27/03/2024, ty gid ban
USD/VND ctia NHNN van dang neo quanh méc 25.147 dong, trong khi ty gia trung tam dang 4ap dung tai méc 23.998 VND. Hién ty gid USD cac
ngan hang thuwong mai (NHTM) duoc phép giao dich trong bién d6 tir 23.400 — 25.153 USD/VND. Chung toi danh gia, nguyén nhan ty gia bat
tang manh tré lai mot phan nguyén nhan dén tir viéc FED khdng ha sém 13i suat nhu du ki€n nhw k& hoach, ngoai ra nhap khau lién tuc phuc
héi trong thoi gian qua khién cho cdc doanh nghiép phai ddy manh nhap khau nguyén liéu dau vao.

Gia vang bién ddong manh trong thoi gian qua. Tinh dén thang 03/2024, binh quan gia vang thé gidi van dao ddng mrc 2.179 USD/ounce, tang
so véi dau nam. O trong nudc, gid vang SIC cling dang tiém can & vung gia 80,32 triéu déng, vung gia cao trong nhidu ndm tré lai day.

- A? A ? -y -2 A ? - A Y y 4 hY A=
Biéu do 10: Ty gia USD/VND Bieu do 11: Ty gia vang ban ra SJC Ha Noi
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Ngudn: GSO; CTS téng hop va dy bdo Ngubn: GSO; CTS téng hop va du bdo



TRIEN VONG KINH TE VI MO — NAM 2024

NHNN BAT NGO’ MO’ LAI KENH TiN PHIEU

Trai phiéu ky han 10 ndm va 15 nam ti€p tuc chiém phan I&n gia tri
giao dich trén thj truong th& cap, chiém lan luot 33,7% va 40% tong
gia tri giao dich.

Nha dau tw nwdc ngoai ti€n hanh ban rong 880 ty déng TPCP trong
thang 3, dua lwong ban rong cda khéi ngoai trong 3 thang dau nam
2024 1én murc 1.295 ty dong.

Biéu db 12: Khdi lugng phat hanh OMO va tin phiéu

60.000,00
40.000,00
20.000,00
0,00
-20.000,00
-40.000,00
-60.000,00
-80.000,00

(R}

i
[}
o
N
~~
™
o
~
i
o

- = = = N
AN AN &N AN
o O O O O o
N N N N NN
N~~~ —
n N OO = = ™M
o O o —H O O
~ N N YN YN~
— = = = =
o O O o o o

Phat hanh OMO
= = |3i sudgt OMO

8,0%

7,0%

6,0%

5,0%

\ 4,0%

'_7 | 3,0%

}

W ) 2,0%

o

L { b 1,0%

- \

fryve 0,0%
N N NN MO ®Om N Mmoo S T
NN NN AN NN NN A
O O O OO0 OO0 O o O O
N N N N NSNS
n N OO 4 4 MO ;n N OO 4 = ™M
O 0O 9 4 090 O o0 5 - O o
R i i i o R i i i i i R
O ONO-ORO, ©\O, © YO0 O O

Phat hanh tin phi€u

- — — La&i suat LNH qua dém

Ngudn: SBV; CTS téng hop va dv bdo
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* Trong thang 03/2024, kho bac nha nudc d3 té chirc 18 phién dau
thau trdi phi€u chinh pha véi téng giad tri goi thau 1a 50.000 ty
dong, ty & 65,1%.

* Nghiép vu thj trwong mad: trong thang 03, NHNN d3 phat hanh tré&
lai kénh tin phi€u téng céng 171.199 ty dong ky han 28 ngay sau
04 thang tam ngung, trong béi canh ty gid USD/VND lién tuc tang

cao.
Bi€u d6 13: Lai suat LNH qua dém va cung tién tur
NHNN
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Ngudn: SBV; CTS téng hop va du bdo



TRIEN VONG KINH TE VI MO — NAM 2024

LAI SUAT DIEU HANH DUY TRI @ MU’C ON DINH

Hién tai |3i suat tai cAp von van dang duy tri & mdrc 4,5%/nam, 13i suat tai chiét khau duy tri & mirc 3% va |di suat cho vay qua dém trong thanh toan dién
tlr lién ngan hang va cho vay bu dap thi€u hut vén trong thanh toan bu trir ca NHNN d6i véi t6 chire tin dung, chi nhanh ngan hang nuéc ngoai la
5%/nam.

\lletht:nke

SECURITIES

M3t bang 13i tién glri cac ky han cling ghi nhan duy tri & mrc thap thoi gian vira qua. Cu thé (1) L3i suat tién glri ky han 3 thang cla 4 ngan hang quéc

doanh 13 1,9%-2%, cha cac NHTM la 2,5%-3%. (2) L&i suat tién glti ky han 6-9 thang clia cdc NHTM

a 4%-4,5%. (3) Lai suat tién gii ky han tir 12 thang cla

cla cdc NHTM 13 khodng 4,5%-5%. Lai suat lién ngan hang tang lai & hau hét cac ky han, téng gid tri trong thang ghi nhan dat hon 5,8 triéu ty déng, tang
khoang 6% so vai thang trudc (theo VBMA)

Viéc cac NHTM tién hanh giam 13i suat huy dong ky han ngdn mét phan dén tir nguyén nhan do thanh khodn dang du thira va ting trudng tin dung dang
& murc thap trong thoi gian vira qua.
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Ngudn: SBV, Bloomberg; CTS téng hop va dw bdo
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Bi€u d6 15: Lai suat tién guri VND tir

6-9 thang
N N AN MO MmO MO OO OO 6O O o0 0o ST O
AN AN AN &N AN AN AN NN AN AN NN NN
O O O O O O O O O O O O O O o o o o
N N N N N AN N N N N N NN NN AN NN
-~ S~ =~ ~ ~ = =~ ~ =~ -~ ~ -~ -~ S~ =~ S~ ~ =
O = N —w N M & 1D O IN 0 O O - N = N ™M
A 4 4 O O O O O O ©O ©O O 4 4 4 O O 9o
~ ~ ~ ~ S~ =~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ S~ =~
- a4 4 4 4 A4 4 a4 4 4 4 4 A a4 A d - -
O O O O O 0O O O O O o o o o o o o o
e SOBs === Nhém NHTMCP khac

Ngudn: SBV, Bloomberg; CTS téng hop va du bdo
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Bi€u d6 16: Lai suat tién guri VND tir
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Ngudn: SBV, Bloomberg, CTS téng hop va dv bdo
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SECURITIES

TONG THU NSNN 03 THANG DAU NAM 2024 DAT 490,2 NGAN TY DONG

cung ky nam 2023.

dong, bang 27,5% dy todn nam va giam 12,5% so vé&i cung ky ndm trudec.

Biéu d6 17: Can doi thu - chi ngén sach
nha nudc
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Ngudn: GSO; CTS téng hop va du bdo

Bi€u dd 18: Tang trudng cac khoan thu
chinh
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Thué thu nhap doanh nghiép
— = =Thué gia tri gia tang

Thué tiéu thu dac biét hang san xuat trong nudc

Thué xuét khau, nhap khiu, TTDB va BVMT hang NKh&u

Ngudn: GSO; CTS téng hop va dw bdo
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Theo B Tai Chinh, tong thu ngan sach nha nuwdce 3 thang dau ndm 2024 wdce tdng 10,9% so vdi cung ky. Chi ngan sdch nha nudc udce tang 8,3% so Vo

Thu noi dia thang Q1/2024 uwdc dat 474,5 nghin ty d6ng, bang 32,4% dy todn nam va tang 13,5% so vdi cling ky ndm trudc.
Thu can d6i ngan sach tir hoat déng xuat khau, nhap khau thang 03/2024 wdc dat 21,1 ngan ty dong. Ly k& 03 thang dau ndm 2024 dat 56,2 ngan ty

Biéu d6 19: Tang truéng cac
khoan chi chinh
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Ngudn: GSO; CTS téng hop va dw bdo



TRIEN VONG KINH TE VI MO — NAM 2024

U'GC GIAI NGAN VON DAU TU CONG 2 THANG DAT 9,13%

\Ilethcmke

SECURITIES

Theo B Tai chinh, ty |& wdc gidi ngdn vén dau tu cdng 03 thang ndm 2024 wdc dat 89.874,8 ty dong, dat gan 12,96% tdng ké hoach; dat 13,67% ké
hoach thi tuwdng giao ( Ndm 2023 13 9,69% téng k& hoach va 10,35% ké& hoach th( tuwéng chinh phl giao). Nhw vy, nhitng thang dau ndm nay d3 ¢é
nhiéu tin hiéu khéi sac hon so vdi cling ky nhd nhitng nd lwc cling nhu thic day nhanh dau tw cong tir chinh phu.

Md&c dU cé nhitng tin hiéu tich cwc, tuy nhién van cé khoang 10 dia phuong ty 1é gidi ngan dau tw cong con chdm (<10%) do con gdp nhiéu vuéng
mac vé phan b6 vén; vwdng mac lién quan dén trong diém qudc gia.

\
Biéu do 20: Tinh hinh giai ngan von dau tu cong,
giai doan 2022 - 2024
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/

Ngudn: SBV; CTS téng hop va dv bdo



TRIEN VONG KINH TE VI MO — NAM 2024 Vlethanke

NEN KINH TE DANG CO NHI'NG BU'G'C CHUYEN MINH TiCH cu'C

Tang trudng GDP ndm 2023 tdng 5,66% so vdi cung ky, ghi nhan xu * Nhiéu bién s8 kho lwdng tir gior dén cudi ndm chéc chan s& |3 thach
hwdng tang trwdng tich cyc, cao hon toc d6 tang cla quy | cha cac thirc cho tdc d6 tang trudng GDP cla nén kinh té Viét Nam

ndm tir 2020-2023. « Quéc Hoi d3 thdng qua muc tiéu tang trwdng GDP ndm 2024 dat

Cac hoat dong thwong mai, du lich duy tri da tang trwdng cao, déng 6,0%-6,5%. Hang loat t6 chirc quéc té uy tin, cling d3 du bdo ting
goép tich cyc vao tang trudng cda khu vue dich vu. Co cdu GDP quy trwdng GDP cla nuwdc ta trong khoang 6,5% nhuw World Bank, IMF.
1/2024 cé 43,48% dén tir dich vu, 35,73% tlr mang san xuat céng

nghiép va xay dwng va 11,77% dén tir néng, 1dam nghiép va thuy san.

Bi€u do 21: Tang trudng lily ké GDP va cac khu vuc kinh t€,
giai doan 2016 — 2024 (don vi: %)
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Xay dung Cong nghiép va Xay dung NOng, lam va ngu nghiép Dich vu = = =Tang trudng GDP

Ngudn: GSO; CTS téng hop va du bdo
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SECURITIES

TOC PO TANG TRUONG LUY KE CAC NGANH (THEO QUY)

Cong nghé théng tin/vién thong; dién/nang luvgng; dugc pham/y té&; tai chinh/ngan hang 1a bdn nganh duoc dy bdo cé tiém ndng ting trudng tot
trong nam 2024.

Trong ndm 2024, sy phuc hoi cla sdn xuat, xay dung du kién s& [a ddng lwc cho su ting trwdng cla nhém nganh dién. Mang xay 13p dién cling dwoc
ky vong sé tang toc vdi du an trong diém la dudng day 500kv mach 3 Quang Trach — Phé N&i, trong khi dién khi LNG vd&i vi thé quan trong trong hanh
chinh chuyén déi xanh tai Viét Nam.
Biéu d6 22: Cac nganh cé toc dd tang trudng liiy ké cao nhat
(don vi: %)
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SX&PP dién, SX&PP dién, Vantai, kho Hoatdong Dich vu luu triNghé thuat, vui Cong nghiép Cong nghi€ép Ban budn va Xay dung I'I'émg truéng
khi dot khi dot bai hanh chinhva vaanudng chaiva giaitri ché bién, ch€ ché bién, ché ban le; sira IGy ké GDP
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Ngudn: GSO; CTS téng hop va du bdo



CAONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Tru sd& chinh
Q@ Toa N02-T2 Khu Ngoai Giao Poan, phuwérng Xuan Tdo, quan Bac T Liém, Ha Noi
& 024 39741771 1@ 024 39741760

Chi nhdnh TP. H6 Chi Minh
? 49 T6n That Pam, Phuang Nguyén Thdi Binh, Quan 1, TP. H6 Chi Minh
G 024 39741771 g 028 3820 0899

Chi nhdnh DPa Nang
Q@ 36 Trén Quéce Todn, Quan Ha&i Chau, TP. Ba Néng
G 024 39741771 1§ 023 6358 4788
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