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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

1. TONG QUAN KTVM VIET NAM NAM 2023

a. GDP tang truéng chwa dat ky vong muc tiéu

Hinh. Tang truwéng GDP quy (YoY) Hinh. Tang trweéng GDP nam
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Nguon: Tong Cuc Thong ké Nguén: Tong Cuc Thong ké

Téng san pham trong nudc (GDP) quy 1V/2023 ude tinh ting 6.72% so véi ciing ky nam trudce, cao hon
quy 1V c&c nam 2012-2013 va 2020-2022 va véi xu hudng tich cuc, quy sau cao hon quy trude (quy |
tang 3.41%, quy Il tang 4.25%, quy Il tang 5.47%). Trong d6, khu vuce noéng, Iam nghiép va thiy san
tang 4.13%, dong gop 7.51% vao mirc ting tong gia tri ting thém toan nén kinh t&; khu vuc cdng nghiép
va xay dung tang 7.35%, dong gop 42.58%; khu vuc dich vu tang 7.29%, dong gop 49.91%.

GDP niam 2023 udc tinh ting 5.05% so véi ndm trude, chi cao hon tdc do ting trudng cua cac nam 2020
va 2021 trong giai doan 2011-2023. Trong mirc ting téng gid trj ting thém toan nén kinh té, khu vuc
ndng, lam nghiép va thuy san tang 3.83%, dong gop 8.84%; khu vuc cong nghiép va xay dung tang
3.74%, dong gop 28.87%; khu vuc dich vu tang 6.82%, dong gop 62.29%.

Hinh. Ty trong déng gop GDP 2023 Hinh. Tang truéng GDP phan theo
khéi (YoY)
.389 = Nong nghiép, 1am 50%
thlép va thuy san 0% ----_--—-—--‘—-__-—_-—-
= Cong nghiép va
xay dung -50% ST T T T T T T T B T B
= Dich vu

Thue san pham trur

ENong, 1am nghiép va thuy san
trg cAp san pham & ghi¢p va thuy

E Cong nghiép va xay dung
B Dich vu
Nguon: Tong Cuc Thong ké Nguén: Tong Cuc Thong ké

Vé co cau nén kinh t& nam 2023, khu vuc ndng, 1am nghiép va thiy san chiém ty trong 11.96%; khu
vuc cdng nghiép va xay dung chiém 37.12%; khu vuc dich vu chiém 42.54%; thué san pham trir trg
cap san pham chiém 8.38% (Co cau twong ung ctia nam 2022 1& 11.96%; 38.17%; 41.32%; 8.55%).

Quy md GDP theo gia hién hanh nam 2023 udc dat 10,221.8 nghin ty dong, tuong duong 430 ty USD.
GDP binh quan d4u nguoi nim 2023 theo gia hién hanh udc dat 101.9 triéu ddng/ngudi, twong duong
4,284 USD, tang 160 USD so v6i nim 2022. Ning sut lao dong cuia toan nén kinh t& nim 2023 theo
gia hién hanh udc dat 199.3 triéu dong/lao dong (twong dwong 8,380 USD/lao dong, ting 274 USD so
v6i nam 2022); theo gia so sanh, ning suit lao dong ting 3.65% do trinh do cua ngudi lao dong duoc
cai thién (ty 1¢ lao dong qua dao tao c6 bang, ching chi nim 2023 uéc dat 27%, cao hon 0.6 diém phan

tram SO v&i nam 2022).
WWW.vncsi.com.vn
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

1. TONG QUAN KTVM VIET NAM NAM 2023

b. Ban 1é hang héa va dich vu duy tri mirc ting truéng cao so véi nim trwéc

Hinh. Ting truéng ban 1é hang héa va Hinh. Tang truwéng ban 1€ hang héa va
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Nguoén: Tong Cuc Thong ké Nguon: Tong Cuc Thong k&
Trong quy 1V/2023, tong mirc ban 1¢ hang hoa va doanh thu dich vu tiéu dang wéc dat 1,662.7 nghin ty
ddng va tang 7.2% so vai quy trudc va ting 9.3% so voi cung ky nim trudc.
Niam 2023, téng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh uéc dat
6,231.8 nghin ty dong, ting 9.6% S0 v6i nim trude (nam 2022 ting 20%), néu loai trir yéu td gia ting
7.1% (ndm 2022 ting 15.8%). Trong d6: Doanh thu bén 1¢ hang héa nam 2023 udc dat 4,858.6 nghin ty
ddng, chiém 78% va ting 8.6% YoY. Doanh thu dich vu luu trd, in udng nam 2023 wdc dat 673.5
nghin ty dong, chiém 10.8% va ting 14.7% YoY. Doanh thu du lich lir hanh nim 2023 uéc dat 37.8
nghin ty dong, chiém 0.6% va ting 52.5% YoY. Doanh thu dich vy khac nim 2023 wdc dat 661.9
nghin ty dong, chiém 10.6% tong mirc va ting 10.4% YoY.

c. San xuat cong nghiép dién bién theo xu hwéng tich cue vé cudi nim

20%

Hinh. Sin xuét cong nghiép theo thang

Hinh. Chi s6 PMI cong nghiép
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Nguon: Tong Cuc Thong ké

San xuét ~cong nghiép cac thang trong ndm 2023 dién bién theo xu huéng tich cuc, nhat 1a vao cac
thang cudi nam. Chi sé san xuét cong nghiép quy 1V/2023 uéc tang 5% so véi cung ky ndm trudc, la
mirc ting cao nhat S0 voi CAC quy trong nam. Trong do, san xuat san pham tir cao su, plastlc tang
25.3%; san xuat kim loai ting 24.2%; san xuat givong, t0, ban ghé ting 19.8%; dét va san xuét thudc,
hoa duge va duoc liéu cling tang 17.8%; san xuét san pham tir kim loai diic sén (trir may moc, thiét bi)
tang 11.9%..

Chi s6 Nha Quan tri Mua hang - Manufacturing Purchasing Managers' Index (PMI) nganh san xuat
Viét Nam cua S&P Global dat 48.9 diém trong thang 12. Viéc chi s6 PMI vin nim duéi ngudng 50
diém cho thay cé4c diéu kién kinh doanh trong nganh suy giam thang tht tu lién tiép. Tuy nhién, néu so
v6i mirc mirc 47.3 diém hoi thang 11, téc do suy giam ciia nganh san xuat & Viét Nam da c6 dau hiéu
cham hon. Nhin chung ca nam 2023, bdo c4o danh gia, sirc khoe nganh san xuit cua Viét Nam yéu
trong hau hét thoi gian ciia nam 2023, chi cai thién nhe trong thang 2 va thang 8. Két qua chi s6 PMI
trung binh cta niam 2023 & muc thip nhat ké tir thoi diém bung phat dai dich COVID-19 vao nim

2020. .
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

1. TONG QUAN KTVM VIET NAM NAM 2023

d. Xuét nhap khau da c6 sy phuc hdi vé cudi nim, thiing du thwong mai lém

Hinh. Can cin thwong mai xuét nhap Hinh. Ting truomg xuit nhap khiu
khau theo quy (triéu USD theo than
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Nguén: Tong Cuc Thong ké Nguon: Tong Cuc Thong ké

Xudt khdu hang hoa: Trong quy 1V/2023, kim ngach xuat khau udc dat 96.5 ty USD, ting 8.8% so véi
ciing ky ndm trudc va ting 3.2% so véi quy 11l nam 2023. Tinh chung ca nam 2023, kim ngach xuét
khau hang hoa wéc dat 355.5 ty USD, giam 4.4% so voi nam trude. Trong d6, khu vuc kinh té trong
nude dat 95.55 ty USD, giam 0.3%, chiém 26.9% tong kim ngach xuat khau; khu vuc ¢6 von dau tu
nude ngoai (ké ca dau thd) dat 259.95 ty USD, giam 5.8%, chiém 73.1%.

Nhdp khdu hang hoa: Trong quy 1V/2023, kim ngach nhap khau wdc dat 90.2 ty USD, ting 8% so véi
cung ky nam trude va tang 6.3% so vai quy 11l nam 2023. Tinh chung ca nam 2023, kim ngach nhap
khau hang hda udc dat 327.5 ty USD, giam 8.9% so0 v6i ndm trude, trong d6 khu vuc kinh té trong
nuée dat 117.29 ty USD, giam 7.2%; khu vuc ¢6 von dau tu nude ngoai dat 210.21 ty USD, giam
9.8%.

Can can thwong mgi: Can can thuong mai hang hda nim 2023 wéc tinh xuét siéu 28 ty USD (nim
trude xuét siéu 12.1 ty USD), trong d6 xudt Sidu ctia mot s mit hang: Pién thoai céc loai va linh kién
44.37 ty USD; g6 va san pham gb 11.24 ty USD; thay san 6.4 ty USD; may anh, may quay phim va
linh kién 5.42 ty USD; rau qua 3.62 ty USD; day dién va cap dién 775 triéu USD; hat diéu 451 triéu
USD.

e. FDI diing Ky va thye hién c6 tin hiéu rit tich cwe

Téng von dau tu nude ngoai .dang ky vao Viét Nam tinh 100% Hinh. Tang truéng FDI

den ngay 20/12/2023 bao gém: Vén dang ky cap moi,

vbn diang ky diéu chinh va gia tri gop v6n, mua cb phan 8%
ctia nha dau tu nude ngodi dat gan 36.6 ty USD, ting 60%
32.1% s0 v6i nim trude. 40%
Vén dau tu tryc tiép nudce ngodi thyuc hién tai Viet Nam  20%
nam 2023 udc dat 23.18 ty USD, tang 3.5% so véinam 0%
trude. Day 1a s von dau tu truc tiép nuwéc ngoai thuc  -20%
hién cao nhét trong 5 nam qua. Trong d6: Cong nghiép _a00s
ché bién, ché tao dat 19.08 ty USD, chiém 82.3% tong 40,

von daugu tfuc tle’p ?uorc rjgoa! thuc f‘ncn;’ san xqe‘}t, \\,@, qu, ﬂ)\(v &q, \\q;, q}'\:? %\,\;, \(93
phan phoi dién, khi dot, nudc nong, hoi nude va dieu Q¢ QO QO Qo QX
hoa khéng khi dat 1.37 ty USD, chiém 5.9%; hoat dong e \/On1 thye hién e====Vén ding ky

kinh doanh bat dong san dat 1.15 ty USD, chiém 4.9%. Neudn: Téng Cuc Théng ke

Dau tu ctia Viét Nam ra nudc ngoai trong nam 2023 ¢6 124 dy an duoc cip méi gidy ching nhan dau
tu v&i tong sO von cua phia Viét Nam 1a 282.7 triéu USD, giam 33.7% so v&i nam trudc a

| www.vncsi.com.vn
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

1. TONG QUAN KTVM VIET NAM NAM 2023

f. Von thye hién tir ngan sach tiang tét so véi cung ky
Voén dau tw toan xi hoi
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Nguon: Tong Cuc Thong ké
Trong quy IV/2023, von dau tu thyc hién toan xa hoi tang 7.1% so voi Cung ky nam trude (quy | tang
3.6%; quy Il tang 5.6%; quy Il ting 7.5%). Tinh Chung cd nam 2023, von dau tu thuc hign toan xa hoi
udc dat 3,423.5 nghin ty dong, tang 6.2% so véi cing ky nam trude, trong d6 von dau tu tir ngan sach
Nha nude dat 625.3 nghin ty va tang 21.2%.

g. Doanh nghiép ding ky co tin hiéu hdi phuc ting truéng

Hinh. Tinh hinh ding ky doanh nghiép Hinh. Tinh hinh dang ky doanh
theo quy nghiép 2023 (YOY)
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Nguon: Téng Cuc Thong ké Nguon: Tong Cuc Thong ké

Trong ndm 2023, ca nude ¢4 159.3 nghln doanh nghiép diang ky thanh 1ap méi voi tong s von dang
ky la 1,521.3 nghln ty dong va tong so lao dong ding ky la 1,052.6 nghin lao dong, tang 7.2% vé so
doanh nghlep, giam 4.4% vé vén ding ky va tang 7.3% vé sb lao dong SO vOi ndm trudc. Vén dang ky
binh quan mot doanh nghiép thanh 1ap mai trong nam 2023 dat 9.6 ty dong, giam 10.8% s0 véi nim
trudec.

Trong nam 2023, s6 doanh nghiép tam ngimg kinh doanh c6 thoi han 12 89.1 nghin doanh nghiép, tang
20.7% so v6i nam 2022; 65.5 nghin doanh nghiép ngung hoat dong cho lam thu tyc giai the, tang
28.9%; 18 nghin doanh nghi¢p hoan tat thi tuc giai thé, giam 3.1%. Binh quan mot thang c6 14.4

nghin doanh nghiép rat lui khoi thi truong.
WWW.vncsi.com.vn
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

1. TONG QUAN KTVM VIET NAM NAM 2023

h. Vén tai hanh khach va hang héa déu ting truéng manh trong nim 2023

Van tai Hanh khach - Hang hoa Hinh. Van tdi hang héa theo loai hinh

theo Quy (nghin tin)
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Nguon: Tong Cuc Théng ké Nguon: Tong Cuc Thong ké

Quy 1V/2023, van tai hanh khach ting 10.1% vé van chuyen va ting 17.9% vé luan chuyen SO véi cung
ky ndm trudc; van tai hang hoa tang 17% vé van chuyén va tang 7.9% vé luan chuyen Tinh Chung ndm
2023, van chuyén hanh khéch tang 12.3% va luan chuyén ting 24.2% so v6i nam trudc; van chuyén
hang hoa tang 15.4% va lu&n chuyén tang 10.8%.

Tinh chung ndm 2023, van tdi hanh khach wéc dat 4,679.3 tri¢u luot khach van chuyén, tang 12.3% so
v&i nam trude va luan chuyen dat 246.8 ty luot khach.km, ting 24.2% do luong khach quoc té dén Viét
Nam tang trg lai. Trong do, van tai trong nuée ude dat 4,663.7 trigu lugt khach van chuyen tang 12.1%
S0 v6i nam trude va 200.4 ty lugt khach.km luan chuyén, ting 10.3%:; van tdi ngoal nudc ude dat 15.6
triéu luot khach van chuyén, gip 2.8 lan va 46.4 ty luot Khach.km luan chuyén, gip 2,7 lan. Van tai hanh
khach nam 2023 nhin chung da phuc hdi gan bang véi muc san lwong nam 2019 (van chuyén hanh khéach
bang 92.5% va luan chuyén bang 99.7%).

i. Lam phét dwoc kiém soat theo muc tiéu dé ra

Hinh. Chi sé gia tiéu ding MoM Tang truwédng CPI
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Nguén: Tong Cuc Thong ké
Mot s6 dia phuong thuc hién ting gia dich vu y té theo Thong tu s6 22/2023/TT-BYT, ting hoc phi theo
Nghi dinh s 81/2021/ND-CP, gia dién sinh hoat ting do Tap doan Dién luc Viét Nam diéu chinh mirc
gia ban 1¢ dién binh quan va gia gao trong nudc tiép tuc ting theo gid gao xuat khau la nhirng nguyén
nhan chinh 1am chi sé gi4 tiéu dung (CPI) thang 12/2023 ting 0.12% so véi thang trude. So véi cung ky
nam trude, CPI thang Mudi Hai tang 3.58%.
CPI binh quén quy 1V/2023 tang 3.54% so véi quy 1V/2022. Tinh chung ca nam 2023, CPI tang 3.25%
so voi nam trude, dat muc tiéu Qudc hoi dé ra.

| www.vncsi.com.vn a
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

2. CHINH SACH TIEN TE NAM 2023 — NOI LONG

a. Ty gid — VND mit gia vira phai so véi USD
Ty gia USD/VND va Chi sé Dollar-Index
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Nguon: CSI tong hop
Chi sb gia d6 la My thang 12/2023 dong cira & mac 102.064, giam 1.205 diém so véi nim 2022,
tuong Gmg véi mire giam 1.175 trong nam 2023. Nhin chung chi s6 Dollar Index dang budc vao qua
trinh didu chinh sau qua trinh ting manh l4i suit cua Fed. Xu huéng diéu chinh s& tiép tuc kéo dai
trong nim 2024 khi ky vong Fed s& bit ddu néi long dan chinh séch tién té.

Ty gia USD/VND déng ctra nim 2023 ¢ mirc 24,385 ting 775 VND s0 véi cudi ndm 2022, tuong tng
véi muc ting +3.28% trong ndm 2023. Su trai ngugc vé chinh sach 1ai suat gitra Fed va SBV la
nguyén nhan khién VND mat gié so véi USD.

Dy Trir Ngoai Hoi (Triéu USD)
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Nguon: Fiin, CSI téng hop
Sau khi ban rong khoang (21-25) ty USD trong nam 2022, twong duong khoang (19-23%) lugng du trix
ngoai hdi thi NHNN di c6 nhimg dong thai mua rong USD trong nhiing thang dau nam 2023. NHNN da
mua ty 4 ty USD trong quy |, thém khoang 2 ty trong thang 4 va thang 5 dua du trit 1én mbc 95 ty USD
& thoi diém két thac quy 111/2024. Ty gia USD/VND c6 xu hudng tang Ién trong nhiing thang gan day
nén SBV khong c6 dong thai mua thém USD trong quy Il1.

Theo Quy Tién té Qubc té (IMF), du trit ngoai hdi ctia Viét Nam cubi nam 2023 1a 100 ty USD va s&
tang 10% lén médc 110 ty USD trong nim 2024.
| www.vncsi.com.vn a
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

2. CHINH SACH TIEN TE NAM 2023 — NOI LONG
b. LAi sudt: SBV giam l4i suit diéu hanh 4 1an trong 2023

I Thanh khoan hé théng

Nguon: Wichart.vn
Sau 2 1an tang l4i suat trong nam 2022 (thang 9 va thang 10, mdi lan ting 1%) thi budc sang 2023,

budc ngodt chinh séach da xuét hién trong chinh sach tién té cia NHNN (SBV). Tir thang 3/2023 dén
thang 6/2023, Ngan hang Nha nudc Viét Nam (SBV) di diéu chinh giam 4 1an cac muc 4i suét voi
mirc giam tir 0.5% dén 2%/nam. Cu thé: (1) Giam 1.5%/nim |3i suat tai cip von va l4i suat chiét khau,
giam 2%/nam l4i sudt cho vay qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dép thiéu
hut von trong thanh toan bu trir cia NHNN d6i voi TCTD; (2) Giam 0.5% dén 1.25%/nam lai suat toi
da tién giri bang dong Viét Nam ky han dudi 6 thang; (3) Giam 1.5%/ndm muc l4i sudt cho vay ngén
han t6i da bang dong Viét Nam cua t6 chire tin dung ddi v6i khach hang vay dé dap ung nhu ciu von
phuc vu mot sé linh vuc, nganh kinh té. SBV di diéu chinh giam l4i suit 4 lan vao céc ngay

15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.
Lii suat huy dong 12 thang
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Nguén: SBV, CSI téng hop
Céc murc 13 suat diéu hanh hién tai vao cudi nam 2023 nhu sau: L4i suit cho vay qua dém trong thanh

toan dién tir lién ngan hang va cho vay ba dép thiéu hut vén trong thanh toan bu trir ciia SBV dbi voi
TCTD la 5%/nam; ai suét tai cép von 4.5%/nam; 13i suét tai chiét khiu 3.0%/nam; lai suét tdi da ap
dung dbi voi tién giri ¢ ky han tir 1 thang d&én dudi 6 thang 4.75%/nam; |3 suét t6i da d6i véi tién giri
bang dong Viét Nam tai Quy tin dung nhan dan, Té chirc tai chinh vi md 5.25%/nam; i suét cho vay
ngin han t6i da bang dong Viét Nam ctia TCTD d6i v6i khach hang vay dé dap tmg nhu cau vn phuc
vu mdt s6 linh vuc, nganh kinh t& 4.0%/nam; |3 sut cho vay ngén han téi da bﬁng déng Viét Nam cua
Quy tin dung nhan dan va T4 chire tai chinh vi md 5.0%/nim. | www.vncsi.com.vn
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L4i suét cho vay qua dém lap tirc bién dong theo chiéu hudng giam khi SBV diéu hanh ha l4i suit cho
vay thong qua thi truong lién ngén hang, cho vay qua dém giam manh tir mirc 4.2% vao thang 4/2023
xudng con 0.14% khi két thic nim 2023. Cac mirc ky han kha ciing lién tuc giam man tir thang 4/2023
dén hét nam 2023 nhu 1 thang giam tir 5.73% xudng 3.43%, 3 thang giam tir 6.6% xudng 3.33%, 6
thang giam tir 7.45% xubng 5.02%, 9 thang giam tir 8.62% xudng 5.9%.

c. Thanh khoin doi dao, SBV tai khéi dong kénh tin phiéu trong thang 9 va két thic
trong thang 11

Chinh séch thit chit tién té voi hanh dong dang chd y dau tién cia SBV d6 la phat hanh tin phiéu ngay
21/06/2022. Qua trinh nay kéo dai dén hét thang 11/2023 thi dimg han. Sau d6 khoang hon 2 thang nghi
ngoi, SBV lai tai khoi dong kénh hdt tién trong nhitng ngay dau tién caa thang 2 (03/02/2023), duy tri
cho dén dau thang 3 (01/03/2023) thi chim dut . Tuy nhién viéc thanh khoan doi dao, cong véi viée ty
gia bién dong manh trong thang 8 va thang 9, SBV di tai khoi dong lai kénh tin phiéu trong thang 9

(21/09.2023) nham ha nhiét ty gi4 va tang I4i suat lién ngan hang, tranh viéc dau co ty gi.
Lai suit lién ngan hang
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Qua dém =1 thang 3 thang 6 thang =9 thang

Nguon: SBV, CSI téng hop
SBV khai dong lai kénh tin phiéu vao ngay 21/09/2023 véi viée phét hanh tin phiéu 9,995 ty dong, i

sudt trang thau dat 0.69%/nam, ky han 28 ngay. Dén ngay 09/11/2023 thi SBV ngung phat hanh tin
phiéu dé hit tién vé. Tinh dén ngay 06/12/2023 thi toan bo lugng tién SBV hit vé da dao han va quay
tré lai hé thong ngan hang.

Viéc phat hanh tin phiéu hat tién vé 1ap tirc da tac dong dén I4i suét lién ngan hang. Thuc té, sau khi
SBV hanh dong, 13i suat lién ngan hang da tang Ién trong thang 9 va thang 10. L4i suat lién ngan hang
qua dém (ky han chiém hon 90% gia tri giao dich) d tang lén 1.32% trong ngay 05/10/2023, tir mirc
thap 0.19% vao cudi thang 9. Tuy nhién, khi lugng tién d4o han quay trd lai hé thong, |3 suat lién ngan

hang céc ky han da giam xudng. Két thdc thang 12, 14i suat qua dém 14 0.14% thap nhét ctia nim 2023.

| www.vncsi.com.vn
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d. Tang truéng tin dung vin dang & mirc thap, nhung da c6 sw biet pha vé cudi nim

Tang truwdng tin dung (YoY) Tang truwéng tin dung (YTD)
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Nguén: SBV, CSI téng hop

Nam 2023, Ngan hang Nha nudce dat muc tiéu tang truong tin dung 14-15%, cao hon nam 2022 va co
diéu chinh linh hoat theo dién bién thi truong. Tuy nhién, dén hét thang 11, ting truong tin dung van
rat thap, chi dat 9.15%. Song nhimg ngay cudi cling cua thang 12, toc do tang trudng tin dung bat ngo
but phad manh. Cu thé tinh dén cudi nam 2023, tong du ng tin dung dat 13.56 triéu ty dong, ting

13.71% so véi nam 2022, gan dat muyc tiéu ting trudng 14-15% da dat ra.

WWW.vncsi.com.vn
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e. Cung tién M2 ting truéng thip so véi cling ky

Cung tién M2 Tong tién giri
20,000 20% 14,000 12,704 55 009,
15,074 12,000 20.00%
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15,000 14.9 - 15% 8000 i ) 18%5.00%
10,000 10% 2,888 10.00%
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VIO PO
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N
= Tong phuong tién thanh toan (Trigu mm— Tong tién guri (Trigu ty)
) Naudn: GSO, SBV, CSl téng hop

Téc d6 tang truong cung tién tiép tuc cham theo sb liéu thong ké tinh dén thang 10/2023. Tinh t6i thang
10/2023, cung tién M2 dat 15.074 tridu ty VND, ting 9.11% so véi cling ki Va tang 5.96% so véi cudi
nam 2022. Mic di ting trudng thap, nhung trong thang 10 tdc do ting truong c6 phan manh hon so véi
cac thang trude do. Didu dang chd y 12 tong tién giri dang c6 xu hudng ting cao hon so mirc ting cung
tién, véi murc ting 11.18% so vai cung ky tinh dén thang 10 (téng tién giri dat 12.74 tridu ty). Tuy
nhién, trong mirc tong tién gri lai dang c6 sy trai chiéu dién ra giira cac to chirc kinh té va dan cu.
Trong 10 thang dau nam, sé du tién giri cua t6 chire kinh té tai cdc ngan hang ting 8.45%, trong khi
ngudn tién giri dan cu ting manh t6i 13.95%.

TY TRONG GIUA TIEN GUT CUA CAC TCKT VA TIEN GUT CUA DAN
CU CUNG TOC PQ TANG TRUONG THEO NAM
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Nguén: GSO, SBV, CSI téng hop
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f. Loi suat trai phiéu VND c6 chiéu huéng ting — Thu hep chénh Iéch l4i suit giira

USD -VND
Loi suit trai phiéu chinh phii (%)
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Nguon: GSO, SBV, CSI t6ng hop
Loi suat trai phiéu chinh phu tiép tuc sut giam ¢ cac muc ky han 2 nam va 10 nim. So sanh véi loi suat
cuing ky han ciia My dang cho thiy loi suét trai phiéu ciia Viét Nam & mic thap hon rat nhiéu, nhung
da c6 sy thu hep dang ké so véi thoi gian trude. Nguyén nhan chinh dugce Fed da hoan thanh chu ky
thit chit va kha ning cao s& bat dau giam l4i suit diéu hanh tir quy 11/2024. Mtc chénh léch loi suat
trai phiéu cac ky han giira My va Viét Nam kha ning s& duoc thu hep dan trong nim 2024 khi c6 su
ddng pha giita 2 ngan hang trung wong. Mttc cho vay ngan han hién tai cia ngan hang nha nudc giira

USD va VND ciing dang chénh 1.5%.

Lii suét cho vay ngin han VND va USD
ciia NHTM Nha Nwée
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Nguén: GSO, SBV, CSI t6ng hop
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g. L&i suat huy dong tiép tuc giam, trong khi i suat cho vay giam nhe hon

Lii sut huy dong 12 thing
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Nguon: SBV, CSI téng hop
L4i suat huy dong da c6 sy sut giam manh trong nam 2023. Cubi nam 2023 mirc 14 sut huy dong ky han
12 thang dao dong trong khoang 4.8%-5.4% tly thudc timg ngan hang. Mrc lai suit ndy di sut giam
manh tir 2.6% t6i 4.1% tinh tir thang 1/2023. Hién tai muc |4 suat huy dong dang & mirc thap trong vong
20 nam trd lai ddy, con so véi giai doan COVID-19, I3 suat huy dong ky han trén 12 thang dang thap hon
khoang 0.5%, nhung lai trong dong & ky han 6-9 thang. Hién tai mit bang i suat huy dong da giam sau
vé mdc trude dich COVID-19 va con it du dia dé giam thém, mirc giam néu c6 ciing khdng 16n, duy tri &
murc trung binh 5% véi ky han 12 thang.
Lii suét cho vay SXKD théng thudng
cia NHTM Nha Nwée
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Nguén: SBV, CSI téng hop
L4i suat huy dong 12 thang hau hét déu sut giam kha manh tinh dén thang 12/2023, tuy nhién muc i suat
cho vay chi sut giam nhe & ngén han, con trung va dai han van con giit & mirc cao. Khao sat tai 4 Ngan
hang thuong mai Chinh phu thi mirc 13 sut cho vay dai han van dang ¢ mirc 11.4%, van duy tri muc trén
11% tir thang 1/2023 dén nay. Trong khi do Iai suat cho vay ngan han di & syt giam so v6i nhiing thang
dau nim nhung mirc syt giam cham hon rat nhiéu so véi l3i suat huy dong.

Chung tdi ky vong lai sudt cho vay s& cd chidu hudng giam nhiéu hon trong nam 2024.
com.vn

| www.vncsi.
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3.1 CA4c chi s6 KTVM 2024 - Tiing trwéng tot hon so véi 2023
a. Tang trwéng GDP trong nim 2024 vin gip thach thirc nhung sé tot hon 2023
Theo s liéu thong ké, ting truong GDP cia Viét Nam 2023 chua dat muc tiéu dé ra, tuy nhién di co

su cai thién tung quy so vdi cac quy trude do (quy | ting 3.28%, quy Il tang 4.05%, quy Il ting
5.33%, quy IV tang 6,72% ). Tinh chung ca nam 2023, GDP tang 5.05% S0 v&i nam trude. Khu vuc
ndng, 1am nghiép va thiy san tang 3.83%, khu vuc cong nghiép va xay dung tang 3.74%, khu vuc dich
vu tang 6.82%.

% tang trueéng GDP cia Viét Nam trong 2024

Standard
IMF wB  Bloomberg  HSBC  ADB  (partered Trung binh

580%  5.50% 6.00% 6.30%  6.00%  6.70% 6.05%

Théng ké cho thay cac du b&o ciia nhiéu t6 chire kinh té 16n trén thé gidi cho thdy mirc do ting trudng
GDP nim 2024 caa Viét Nam l1a 6.05%, déu vuot 5.05% ctia nim 2023. Trong khi d6, muc tiéu Qudc
hoi dé ra trong nim 2024 13 6-6.5%, ciing khong quéa cach biét véi cac du béo ciia cac to chirc 16n trén
thé gidi. So véi cac dy béo ciia té chirc 16m, chling ta nhan thay muc tiéu ciia Qudc hoi kha thach thuc,
néu ting truong phai dat 6.5% trong nam 2024. Chinh phu ciing x4c dinh, muyc tiéu ting truong s& duoc
vu tién hang dau trong nam 2024. Phai tap trung thic day cac dong luc ting trudng, bao gdm xudt khau,
tiéu dung va dic biét 1a dau tu (dau tu cong, dau tu tw nhan va dau tu nude ngoai), ddy nhanh tién do
thuc hién va giai ngan von dau tu cong ngay tir du nam 2024. Ngoai ra, phai tan dung moi co hoi dé
thlic day cac dong luc tang truong moi nhu Kinh té s6, kinh té xanh, kinh té tuan hoan, ciing nhu thic
day dbi mai séng tao, khoa hoc - cdng nghé.

Budc sang nim 2024, tinh hinh kinh té thé gi¢i duoc dy bao kho khin hon so voi 2023 va toc do ting
truong suy giam hon, song ddi véi Viét Nam thi cac dy bao déu lac quan hon rat nhiéu so véi 2023.
Ching t6i cho rang nam 2024 tinh hinh kinh t& Viét Nam s& 6n dinh va ting truong t6t hon 2023, vi
mirc nén cta 2023 14 thip, cong v6i rat nhiéu nd luc cua chinh phi dé thic diy kinh té ting truong.
Chuing toi ky vong GDP Viét Nam 2024 tang truong 6%-6.2%.

Hinh. Tang trwuéng GDP nam
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Nguon: CSI téng hop & Dur béo
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3.1 CA4c chi s6 KTVM 2024 - Tiing trwéng tot hon so véi 2023
b. CPI 2024 dat muc tiéu Qudc hdi dé ra
Muc tiéu CPI binh quan dé ra cho nam 2024 dit trong bdi canh Viét Nam tiép tuc nd lyc thic ddy phuc
hoi kinh té, duy tri tbc d6 ting truong GDP cao theo ké hoach phét trién 5 nim giai doan 2021-2025 dé
ra tir 6.5-7%. Theo do, mirc ting CPI binh quan tir 4-4.5% trong nim 2024 14 myc tiéu duoc Qudc hoi
théng qua trong ky hop thang 11/2023.
Tang truéng CPI — 2024F
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Nguén: CSI téng hop & Du béo

Tong hop céc y kién cia nhiéu chuyén gia véi nhiéu y kién cho rang ting truong CPI ctia Viét Nam
2024 hoan toan nim trong muc tiéu Qudc hoi da théng qua. Theo thong ké cua ching toi, mic ting
truong CPI trong 2024 cua nhiéu chuyén gia nam trong muc 3.5%-4.0% thip hon muc tiéu cia Qudc
hoi. Ching tdi ky vong mirc ting CPl ¢ ngudng trung binh so véi dy béo, mdc ting truong CPI du bao
3.7%

WWW.vncsi.com.vn
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3.1 CAc chi s6 KTVM 2024 - Tiing trwéng tot hon so véi 2023
c. Kim ngach xuit nhap khiu quay lai da ting truong dwong trong 2024
Trong ndm 2023, tong Kim ngach xuat, nhap khau hang hda udc dat 683 ty USD, giam 6.6% so véi
nim trude, trong dé xut khau giam 4.4%; nhip khau giam 8.9%. Cén can thwong mai hang hda nim
2023 woc tinh xuat siéu 28 ty USD. Mic du sut giam so voi nim 2022, nhung kim ngach xuét nhép
khau d3 c6 sy hdi phuc ting trudng so véi cung ky tir thang 9 dén hét nim 2023. Pay la mot tin hiéu
tich cuc cho thdy nhip ting truong dang ¢ dau hiéu hdi phuc lai va ky vong sé c0 ting truong duong
trong nam 2024.
Dua trén muc tiéu toc do tang truéng GDP clia ca nuwéc nim 2024 & mirc 6-6.5%, Bo Cong Thuong dit
chi tiéu kim ngach xuét khau ting khoang 6%, tuong umg 377 ty USD, cén can thuong mai duy tri
trang thai thang du khoang 15 ty USD. Theo danh gia cta nhiéu chuyén gia, kinh té thé gi¢i 2024 van
con nhiéu bit tric, tuy nhién nhiing tin hiéu tich cuc trong xu huéng xuit nhap khau cua Viét Nam
dang c6 sy cai thién trong quy 1V va kha nang duoc duy tri trong nim 2024. Vay nén xuat, nhap khiu
ctia Viét Nam niam 2024 c6 thé ting trudong dwong,chi khéng bi &m nhu nim 2023, muc ting trudng
¢6 thé nam trong khoang 5%-8% so v&i 2023.
Tuy vay, kim ngach xuit nhap khau hdi phuc ting truéng dwong tir thang 9 dén cudi nam 2023 chua
thé hién sy tich cuc Vi mirc nén cudi nam 2022 rit thap, cong voi cac thi truong xuat khau chii chdt cta
Viét Nam nhu EU, M§ hay Nhat vin dang tiém 4n nhiéu rai ro suy thoéi. Vay nén ching toi khong ky
vong VAo su tang trudng manh mé trong nam 2024. Mtrc tang truong duong 3%-5% la hop ly theo ky
vong cua chung toi.

Tong kim ngach XNK - Thing du
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Nguén: CSI téng hop & Dur béo
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3.2 Chinh sach tién té - Duy tri néi léng trog nim 2024
Xu huéng thit chit caa cac NHTW trén thé gidi da c6 dau hiéu dumg lai trong quy cudi cling ctia nim

2023 va dang dugc ky vong s c0 su ndi long tir quy 11/2024.

Trong nam 2023, ngan hang nha nuée Viét L &i suat hién tai, s6 1an ting va mirc ting tinh tir
Nam (SBV) di c6 4 1n ha l3i suit, di ngugc ~ T3/2022 dén nay ciia mot s6 NHTW trén the gi6i

Vi XU huéng thit chit cia chc NHTW trén thé ~ N9anhang TW - Laisuat - So lan tang  Mikc tang

R o FED 5.55% 11 5.25%
gioi dé thuc day kinh te tang truong. Voi dien
o B ECB 4.50% 11 4.25%
bién hién tai, kha nang SBV sé tiép tuc duy tri BOE 5 2504 14 5.00%
chinh sach néi long hién tai. Du dia dé cat SNB 1.75% 5 2504
giam thém Iai suat khéng con, nhung néu cac RBA 4.35% 12 4.00%
NHTW trén thé gi¢i manh tay cit giam l4i suat BOC 5.00% 10 4.75%
didu hanh thi kha ning cao SBV ciing s& ndi SOl ROV 0 s
\ A A e RBNZ 5.50% 12 4.75%
long thém. Tuy nhién theo quan diém cua
T . A PBOC 3.45% 2(-2) -0.35%
ching t6i mtrc cat giam khéng 16n, tr khoang SBV 4.0% 2 (-4) 0.5%
(0.25% - 0.5%) Nguon: Investing - CSI téng hop

Két lugn: Chinh séach tién t¢ tiép tuc duy tri néi Iéng trong 2024 dé hd trg kinh té ting truwéng.

a. Ty gia tiép tuc binh 6n trong 2024 - VND mit gia nhe so véi USD, mire 1.5% - 2.5%

Trong nam 2023, VND ¢6 sy binh 6n so véi USD mic di ¢d sy trai chidu giita 2 chinh séch tién té.
D3 ¢6 lic VND mat gia kha manh trong thang 8, thang 9, nhung SBV d can thiép trén thi truong mo
trong thang 9, qua do binh 6n dugc ty gia. Tinh dén cudi nam 2023, VND mét gia 3.04% so véi USD
v6i dau nam 2023. Nhin chung, ty gia cia VND so voi USD trong nim 2023 khé 6n dinh va bién
dong ciing twong dong véi cac ddng tién kha trong khu vuc. So séanh véi USD dau nam 2023, dong
MYR mat gia (-4.14%), dong CNY mat gié (-2.63%), THB (0%), PHP (+0.98%), IDR (+1.31%).
Niam 2024, nhiéu t6 chirc du béo Fed s& tién hanh cit giam l4i suét, bt dau tir quy 11/2024. Vi vy néu
Fed thyc hién cat giam l4i suat thi ¢6 sy twong dong chinh sach giita Fed va SBV, khi d6 &p luc ty gia
s& khong con qué 16n. Vi vy, mirc bién dong ty gia VND/USD s& khdng qué 16n trong nim 2024.
Khi Fed néi long, dong d6 la My c6 xu hudng mat gia trén dién rong va s& giam &p luc Ién ty gia
trong nuéc. Vi vay VND bién dong thip hon, ty gia USD/VND ¢ mic ting trong khoang (1.5% -
2.5%), twrong tmg véi ty gia USD/VND trong khoang (24,700 — 24,900).
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM
3. DU BAO KTVM VIET NAM 2024

3.2 Chinh sach tién té - Duy tri néi léng trog nim 2024

Pham trim bién dong gia ciia c4c dong tién trong khu vue so véi dong USD

8%
e \/ND USD ess==PHP USD e====MYR USD IDRUSD emm=CNY USD em===THB USD

6%

4%

2%

0%

-2%

-4%

-6%

-8%

-10%
Thang  Thang Thang BaThang Tu Thang  Thang Thang Thang Thang Thang Thang Thang
Giéng Hai 2023 2023 2023 Nam Sau 2023Bay 2023 Tam Chin Muoi Muoi Muoi Hai
2023 2023 2023 2023 2023 Mot 2023 2023

Nguén: Investing - CSI téng hop
b. L&i suét diéu hanh dwge du bao sé giir nguyén va c6 thé giam 0.25% - 0.5% bait diu
tir Q2.2024
Dé thuc hién muc tiéu ting truéng GDP 2024 trong khoang (6.0% - 6.5%) véi ting trudng CPI binh
quan dudi 4.5% ciing la mot thach thirc khong nho. Muc tiéu tang trudng GDP dugc wu tién Ién hang
dau, trong khi kha nhiéu dy b&o cho ring lam phat nim 2024 hoan toan nam trong tim kiém soat. Vi
vay chinh sach tién té ndi long van phai duoc duy tri, tham chi van con kha ning giam thém 0.25%-
0.5% néu cac THTW trén thé gioi dong loat cit giam manh l4i sudt. Tuy nhién kha ning giam thém l3i
suét 1a khdng cao khi mit bang lai suat huy dong dang & mirc thap, thap hon ca thoi ky COVID 19. Vi
vay, co hoi giam l4i sudt trong nam 2024 rat nho, néu ¢ giam ciing chi & mirc do khong dang ké, va

kho c6 thé giam manh vuot qua mic & trén.
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CAP NHAT VA DU BAO KINH TE Vi MO VIET NAM

3. DU BAO KTVM VIET NAM 2024

3.2 Chinh sach tién té - Duy tri néi léng trog nim 2024

c. Tang trwéng tin dung dat muc tiéu 15% trong nam 2024

Chi trong thang cudi nam 2023, tin dung da ting thém 4.56%, khi nhay vot tir mirc 9.15% Vvao cudi
thang 11/2023 1én 13.71%, theo sé liéu cdng bd mai nhat cia NHNN. Sau két qua tich cuc cua ting
truong tin dung trong thang cudi nam 2023, NHNN di nhanh chéng giao chi tiéu ting truéng tin
dung nam 2024 cho cac TCTD, qua Van ban 10167/NHNN-CSTT ban hanh ngay 31/12/2023 guri cac
TCTD, véi dinh huéng ké hoach ting truéng tin dung ctia nén kinh té nam 2024 1a 15%.

Budc sang nam 2024, khi I4i suat huy dong & muc thap, trong khi i sut cho vay c6 diéu chinh, song
mirc diéu chinh chua dong diéu véi 14i suat huy dong. S& c6 do tré vé thoi gian va ndm 2024 d6 tré vé
thoi gian s& kéo 1ai suat cho vay giam tir 1.5% -2.0%, tao diéu kién dé cac doanh nghiép tiép can véi
ngudn tin dung. Vi vy chlng toi ky vong rang khi lai suat cho vay giam, cong véi sy hd tro nhiéu
mit cia Chinh phu dé tap trung ting truong kinh té thi muc tang truong tin dung 15% trong 2024

hoan toan c6 kha nang dat duoc.

Hinh. Tang trwéng tin dung (%)
40% 37.73%

0,
3% 30%

30%

25%

20% 17.29048-71%8.17% 0
13.30% 13.530 14-50%  15%
30%  12.17%

15%
10%
5%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

Nguon: CS| téng hop & Du béo
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3. DU BAO KTVM VIET NAM 2024

Tir s6 liéu kinh té vi md nam 2023 cong véi nhitng phan tich va nhan dinh & trén, chdng ti tong

2022 | 2023F | 2024F
8.02

5.05% 6.0%

hop cac du doan mot s6 chi tiéu quan trong nam 2024:

T(;Z‘)g WA EIRI 6.81% 7.08% 7.02% 291% 2.58%
(T(;')‘gtr“""“gcp' 353% 354% 2.80% 3.53% 3.54% 3.15% 3.25% 3.75%

Can can thwong mai
(Ty USD)

Ty gia trung tam NN
(VND/USD) 22,425 22,825 23,155 23,131 23,145 23,612 24,385 24,700

Tang truwong tin dung

2.11 6.83 10.87  19.62 4.97 11.2 28.0 15.0

18.28% 13.89% 13.65% 12.17% 13.61% 14.5% 13.71% 15%

(%/12T)
L4i suat didu hanh

0, 0, 0, 0, 0, 0 0, 0,
gy 6.25% 6.25% 6.00% 4.00% 400% 6.00% 4.00% 3.75%
Dy trir ngoai hoi 51,500 63,500 80,000 100,000 110,000 89,000 '°%%° 110000
(Triéu USD) 0
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

CAC CHI SO HOI PHUC TICH CUC

BIEN PONG CAC CHI SO TREN THI TRUONG
CHUNG KHOAN VIET NAM

1,800
1,600
1,400
1,200
1,000

800

600

200 —

0+

VT Yo\ Yo U C U LY T CRRY T\ RTINS RGY N T VAoV oI\

Nguon: Mpi, CSI Research

BIEN PONG CAC CHI SO TREN THI TRUONG
CHUNG KHOAN VIET NAM
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VN30 HNX30

Nguén: Mpi, CSI Research

Sau cuU sup d6 niam 2022, tinh tir dau nam 2023 t6i nay, chi s6 VN-Index dang trén con duong hdi phuc
tich cuc va chinh thirc but pha khoi ving di ngang (1,000 — 1,100) diém va dau thang 6 vira qua. Tir d6
hinh thanh mét con song tang diém hét stc 4n tugng, thiét 1ap mirc dinh thi truong cao nhat trong nam nay
tai moc 1,255.11 diém vao ngay 07/09/2023. Péang tiéc rang da ting da nhanh chong déo chiéu trudc stic
ép chét 161 16n ciia gidi dau tu, khién chi s6 thu hep dang ké bién do tang diém chi trong 2/3 thoi gian con
lai cua thang 9/2023.

Pong cira phién giao dich cudi clng ciia nidm 2023 thir 6 ngay 29/12/2023, chi s6 VN-Index tam ding
chan tai mbc 1129.93 diém, tang 12.2% tinh tir dAu nam dén nay. Theo sau d6, HNX-Index ciing c6 su
phuc hdi twong ddi tich cuc, tuy nhién van chua theo kip da ting ctia VN-Index. Hién tai, chi sé HNX-
Index da quay tré lai moc 231.04 diém, twong dwong mirc ting 12.5% so véi cudi nam 2022.

| www.vncsi.com.vn
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PINH GIA THI TRUONG

LICH SU BIEN PONG VNINDEX & P/E
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Nguén: FiinPro, CSI Research

LICH SU BIEN PONG VNINDEX & P/B
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Nguén: FiinPro, CSI Research

Chi s6 VN-Index lién tuc lao déc trong 3 quy dau nam 2022, kéo theo P/E trén toan san HSX c¢6 thoi diém
roi vé tan 9.5, viing P/E v6 clng hap dan, thip hon mirc P/E trung binh trong vong 10 nim gan day la
14.42 va céch kha xa mirc P/E 22.61 cta dinh nim 2018. Sau d6 thi truong da ¢ sy hdi phuc tét tir
Q4/2022 cho tai nay, gilp chi sé P/E ctia VN-Index lay lai mirc 14.x diém. Tuy nhién, mic P/E hién tai
ctia thi truong di can bang voi mirc P/E trung binh 10 niam qua. PAy vin mirc dinh gia hap din dé nha
déu tu c6 thé tham gia thi truedong chimg khoan trong dai han.

P/B ciia thi trwong cO xu hwéng twong tw va bit diu giam xudng dwéi mire P/B trung binh 10 nim
vao dau T10 niam 2022. Trong Q4/2023, chi s6 P/B ciia thi trwong van dang dao dong quanh mirc
1.5—-1.7, thap hon xép xi 17% - 27% so véi mire P/B trung binh 10 nim.
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

PINH GIA THI TRUONG

LICH SU BIEN PONG HNXINDEX & P/E
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Nguon: FiinPro, CSI Research

Tréi v6i dinh gi4 cia thi treong véi san HSX, toc d ting truéng loi nhuin cia nhimg ¢é phiéu trén
san HNX lai khong theo kip mirc d ting gia khién P/E ctia thi truong nay thwong xuyén ¢ mire cao
trong giai doan 2 nim tré lai diy, dinh diém P/E da dat gan mirc 26 trong nhimng ngay dau nam 2022.
Dang chl y trong giai doan hdi phuc manh mé vira qua, dinh gid P/E cta san HNX lai ngay cang vuot xa
S0 v&i mutre P/E trung binh 10 nam.

P/B ciia san HNX ludn ¢ mire kha thap trong qué khir ngoai trir giai doan bing nd cua thi truong trong

niam 2020 - 2022. Tinh dén thoi diém hién tai, mirc P/B tuy di quay vé muc P/B 13 1.3, song van cao hon
mirc P/B trung binh 10 nam chi x4p xi 9.2%.
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VON HOA 3 SAN GIAO DICH/GDP

Vén hoa thi truong ¢d phiéu trén ba san giao dich dat dinh trong Q4/2021 va chiém téi 93.46% GDP cia
nam 2021. Budc sang 2022, du thi truong ting tot trong 3 thang ddu nidm, thé nhung sau do lai diéu chinh
kh& manh tir 07/04/2022 dén nay. Clng véi su ting truong manh mé cua GDP Viét Nam trong 2022 vira
qua ting trudng an tugng, dan dén von hoé thi truong c6 su sut giam kha manh so véi GDP.

Budc sang Q4/2023, ty 1& von hoé 3 san / GDP bit diu dan ¢6 su cai thién sau khi tao day trong Q4/2022.
Hién tai, ty 1 von hoa 3 san / GDP dang & mic 57.47%.

Do thi trwdng trong cudi nim 2022 — diu nim 2023 da vé vung dinh gia kha hip din, von hoa 3
san/GDP sé& khd cd thé sut giam sdu nhw trong nam 2022 vira qua néu nén Kinh té toan cau khong
roi vao khiing hoang. Chung tdi du doan Von h6a/GDP dat (60 - 65%) trong Q1/2024.

4 VON HOA 3 SAN / GDP R
9,000 T + 100%
! 93.46% 1
8,000 - T 90%

I 80.31% 1 80%
7,000 + ;
i 1 70%
6,000 + 59.60% ]
I I 60%
5000 + 1
: 50.42% t 50%
4000 | 7 45.64% 1
! + 40%
3,000 1
: + 30%
2,000 | ]
I 1 20%
1,000 1 1 10%
- L oo
A B A LA D DD D OO N QQ DD DDDDDD DD D
O D D DT DN \ S D \ W O VY QY QY QO O
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B V0 hod 35an ===V n hod/GDP
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Nguén: FiinPro, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

SO LUQNG CO PHIEU NIEM YET

Cung véi da ting cta thi truong trong nhimg nam vira qua, sé lwong c6 phiéu duge niém yét trén san ciing
c6 su bung nd, dic biét la s6 lwong cb phiéu duge niém yét trén san Upcom trong giai doan tir nim 2016
cho dén nay.

Tinh dén thoi diém hién tai, tong sb lugng cb phiéu duge niém yét trén thi trudng 12 1,584 ¢6 phiéu, trong
d6 ¢6 395 ¢ phiéu thudc san HSX, 330 ¢d phiéu thude san HNX va 859 ¢o phiéu thude san Upcom.

SO LUQNG CO PHIEU NIEM YET TOAN THI TRUONG
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Nguon: FiinPro, CSI Research
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THANH KHOAN THI TRUONG

THANH KHOAN TRUNG BINH 1 PHIEN TOAN TTCK
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Nguon: FiinPro, CSI Research

Thanh khoan trén thi trwong gay 4n twong manh giai doan 1 nim truéc d6, khi ma gia tri giao dich
trung binh di cham ngudng 40,117 ty dong 1 phién, ting rit manh so véi thoi diém trude dai dich
Covid — 19. Trai qua giai doan tao day trong Q4/2022 va Q1/2023, thanh khoan c6 thoi diém da sut

giam gz‘in 75
KLGD TRUNG BINH 3 SAN TUNG GIAI POAN
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Nguén: FiinPro, CSI Research

Cung véi su hdi phuc diy lac quan ciia thanh khoan thi trwdmg, khdi luong giao dich trung binh mdi
phién trong nam 2023 c6 su tang truong kha tich cuc vai khoéi luong giao dich trén ca ba san trung binh
moi phién dat 743 triéu co phiéu, ting nhe 4.6% so v&i lugng giao dich trung binh méi phién trong nim

2022.
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

THANH KHOAN THI TRUONG

THANH KHOAN HSX 5 NAM GAN NHAT
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Nguon: FiinPro, CSI Research

Tinh riéng trén san HSX, tong gia tri giao dich trén thi truong sut giam manh chi bang 82.79% tong gia
tri giao dich ctia nim 2022, dat mirc 3,794,107 ty dong. Pong thoi, khdi lugng giao dich trén san tinh
dén hét ngay 29/12/2023 dat 184.92 ty ¢ phiéu, twong duong véi 105.2% tong khéi lugng giao dich cua
nam 2022. Trong do, gan 90% lugng giao dich trong nam 2023 dén tir giao dich khép 1énh.

TY TRONG GIAO DICH KHOP LENH VA THOA THUAN

TREN HSX
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Nguon: FiinPro, CSI Research
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Ty trong gia tri giao dich 2022
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Nguon: FiinPro, CSI Research
Xét vé gia tri giao dich cac nhoém nganh, gia tri giao dich ciia b ba Ngan hang — BDS Dan cu — Chiing

khoan ludn chiém ty trong cao nhat trong nim 2022 va 2023. Theo sau d6 |a nhitng nhém c6 phiéu nhu
Thép, Xay dung, Thuc pham tiéu dung va Thuc pham tiéu dung.

Ty trong gia tri giao dich 2023
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SO LUQNG TAI KHOAN CHUNG KHOAN
SO TAI KHOAN MO MOI
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Nguon: VSDC, CSI Research

Sau giai doan bung no s6 lwgng tai khoan giao dich trong nim 2021 — 2022, tbc d6 mo méi da dan
cham lai tinh tir thoi diém Q3/2022 cho t6i hét Q3/2023, tuy nhién trong 3 thang trd lai day khi chi s6 hoi
phuc tich cuc, s lwong tai khoan md méi bat ngd ¢6 nhimg tin hiéu hét strc lac quan khi sé luong tai
khoan m¢ moéi gia ting trd lai. Tinh dén thoi diém thang 11 theo VSDC, c6 tong cong 7,252,743 tai

khoan ctia nha dau tu trong nude va nude ngoai trén thi truong.
TONG SO TAI KHOAN CHUNG KHOAN TREN THI TRUONG

8,000,000 7,252,743
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
anill|
) - mi I I I
E S S EFFSAEESSNSIESSEERINGE
3
<

Nguon: VSDC, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

BIEN PONG CHI SO VA CAC NHOM NGANH
MUC BIEN PONG GIA CUA CAC NGANH

10/01/2022 - 16/11/2022 16/11/2022 - 29/12/2023
-43.13% (— I 30.25% VN-Index
-21.24% .—!ﬂ) Thue phim tiéu ding
-26.56% |— [N 1.75% Hang khéng
-28.59% .—_l—w Déu khi
-29.42% .—_-—w Dugc phdm
-31.28% — T 15.02% Bio hiém
-35.11% — [ I | 55.07% Cing bién
-36.09% I I 32.83% Phan bon
-36.55% i"___lﬂﬁﬂ’ Thity san
-37.13% |— [ I -« Héa chit
-37.34% .—__—&9&) Ngan hang
-38.70% .—___5_@ Cong nghé vién thong
-39.04% .—_-—&330/_9 Pién
-39.54% .—_-M Ban 1é

-48.59% — [ 49.53% Puong
-50.13% — 50.27% Nhua

-56.91% —1 -0.37% BDS
-60.06% ] 53.47% BDPS KCN
-60.40% —— NN 35.10% D¢t may

-68.45% — 143.32% Thép
-72.40% — 44.01% Ching kho4n
-72.90% — 98.40% Xay dyng

Nguén: Fiin, CSI Research

Tinh tir thoi diém tao dinh moi thoi dai cua thi truong ngdy 10/01/2022 téi khi tao day vao ngay
16/11/2022, thi trudomg da chirng kién mirc diéu chinh manh khi chi s6 VN-Index sut giam téi
43.13%. Trong dé 3 nhém nganh giam manh nhat 12 (1) Chitng khoan (-72.4%) do yéu t6 thi trudng
Downtrend khién tw doanh thua 15, doanh thu méi gidi va cho vay sut giam; (2) Xay dung (-72.9%) va
Thép (-68.45%) do anh hudng truc tiép tir thi trudng BDS khién nhu ciu syt giam manh mg; (3) cong
v6i siét chiat kénh huy dong von dai han Trai phiéu da phoi bay ra nhirg mit tiéu cuc con ton tai trong
thoi gian dai ciia nhidu doanh nghiép nhém nganh BPS (-56.91%). Thém vao d6, nhing lo ngai trén
toan cau vé mot dot suy thodi kinh té thé gisi khién Chinh phu Viét Nam ban hanh chinh sach thét chat
tién t& dé kiém soat lam phat va ty gia, diéu nay khién (1) 14 suat huy dong gia ting dong thoi lam (2) ty
1¢ thu nhap |4 thudn cé xu hudng co hep lai, tir d6 khién cho nhém Ngan hang (-37.34%) chiu p luc
diéu chinh kha 16n, dic biét trong subt thang 10 va nira dau thang 11.

Thé nhung tinh tir day 16/11/2022 cho t6i nay, gia c6 phiéu cac nhém nganh trén lai c6 murc bat ting
manh nhat trén 21 nhém nganh khi cé bién d6 hdi phuc ciia cac nhdm 1an luot 1a Thép (+143.32%), Xay
dung (+98.40%), Ngan hang (+29.18%), va dac biét la dong Chirng khoan (+144.01%). Duy chi c6
nhom BPS (+0.37%) chi ting nhe do viéc boi bo nhitg nit that quan trong trong chinh séch cua Chinh
phii can thoi gian dé ngdm vao nén kinh té.
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

VON HOA THI TRUONG/CAC NHOM NGANH

TY TRONG VON HOA THI TRUONG
Maic du chi ¢c6 395 ma niém
17.94% yet trén san HSX, chi bang xap

xi 1/3 s6 luong cb phiéu duoc
5.20%&

niém yét trén 2 san HNX va
Upcom cong lai, thé nhung
von hoé thi truong cia VN-
Index chiém ty trong téi
76.89% vbn hoa thi trudng,
theo sau do la Upcom Index
v6i 17.94% va HNX Index vai

76.86% 5.20%.

mVNIndex ®mHNXIndex Upcom Index

Nguon: VSD, CSI Research

Co cau von hod cac nhdm nganh trén thi trudng phan hoé rat rd rét khi quéa nira vén hoé thi truong
thugc vé ba nhém nganh chinh do 1a Ngan hang (35.85%), Bat dong san dan cu (12.98%) va Thyc
phim tleu dung (8. 62%) C6 thé dé dang thay duogc day deu la nhitng nhom nganh xwong song cho su
phét trién ctia nén kinh té, do d6 nhan du’oc su quan tdm rat 16n tir thi trudng trong nude. Theo sau dé
la nhitng nhém nganh cé tham dung vén cao nhu Dau khi (6.51%), Hang khong (4.82%) va Bat
dong san Khu cong nghiép (5.00%0).

VON HOA CAC NHOM NGANH

B Ngan hang

mBDS

B Thyc phim tiéu dung

® Déu khi

® Hang khong

EBDS KCN

B Cong nghé vién thong
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¥ Duogc pharn
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Nguén: VSD, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

KET QUA KINH DOANH

Doanh thu cac nhém nganh (Nam)
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Nguén: VSD, CSI Research

Doanh thu cac nhém nganh (Quy)
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Nguon: VSD, CSI Research

Doanh thu cac nhém nganh trén thi truong trén thi truong trong nam 2022 ¢6 mic ting trudng kha an
tuong, dat 19.61%. Trong d6 nhém Hang khdng 1a nhém bt phd manh mé nhat khi ¢d da tang truong
Ién dén ba chir s6 (+168.52% YoY) sau khi Chinh pha m¢ cira bay thuwong mai tro lai. Theo sau do,
nhitng nhém nganh déng gop chinh doanh thu cho thi truong nhu Dau khi (+63.92% YoY), Ngan
hang (+22.88% YoY), Ban 1¢é (+15.81% YoY).

Budc sang Q3/2023, doanh thu ctia hau hét cac nhdm nganh déu sut giam so véi cling ky, ngoai trir mot
s6 nhém nganh c6 sy tang truong dang chl y nhu Bat dong san (+22.19% QoQ), Céng ngh¢ vién
théng (+12.16% QoQ) hay Pwong (+64.93% QoQ).
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

KET QUA KINH DOANH

Ty VND LOQI NHUAN SAU THUE CAC NHOM NGANH (NAM)
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Nguon: VSD, CSI Research
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Nguén: VSD, CSI Research

Hau hét cac nhém nganh trong nam 2022 déu ¢d LNST ting truong duong, trong dé ¢ nhiéu nhém
nganh ting truong hét sirc an tuong, tiéu biéu nhu Ngan hang (+33.76% YoY), Dau khi (+59.15%
YoY), Thuy san (+73.83% Y0Y), Phan bon (+89.33% YoY) ... Tuy nhién vin c6 mét sé nhom nganh
c6 KQKD kha am dam khi LNST kém so vai cung ky nhu Ching khoadn (-62.04% YoY), Thép (-
87.11% YoY) hay Thye phiam tiéu ding (-29.09% YoY).

Budc sang Q3/2023, mic du tinh hinh chung van chwa duoc cai thién so vai Q2/2023, tuy nhién mot sé
nhom nganh lai bat ngd ghi nhan da ting truong hét sirc an tugng nhu Dau khi (+497.18%), Chirng
khoan (+280.76%), Puwong (+201.15%) ...

| www.vncsi.com.vn
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

MOT SO CHI TIEU TAI CHINH
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Nguén: VSD, CSI Research

WWW.vncsi.com.vn



CSI - Chiing khodn Kién Thiét Viét Nam

TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

GTGD RONG KHOI NGOAI QUA CAC NAM

44,045

29,235 29,215

4421 6838 3801 o 7,339

— - — — = —
-6,077

-18,758 22,818

-62,319
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Nguén: FiinPro, CSI Research
Khdi ngoai da c6 dong thai ban rong rat manh trong hai nam 2020 (bé&n rong 18,758 ty VND), 2021
(ban rong 62,319 ty VND), va trong 10 thang dau nam 2022 (béan rong 2,044 ty dong). Tuy nhién, trong
hai thang cudi nam 2022, dong tién khdi ngoai bt ngd chay vao thi trudng véi lugng mua rong 1én toi
29,215 ty dong trén ca ba san, thic day thi truong hdi phuc manh mé&. Tuy nhién, tinh dén hét
T12/2023, dong tién khdi ngoai lai 6 xu hudng di ra khoi thi trudng khi ho quay tré lai ban rong -
22,818 ty VND trén thi truong.

GTGD RONG KHOI NGOAI TiNH THEO THANG TU 06/2022 PEN NAY

16,9113 357

Nguén: FiinPro, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

GIAO DICH RONG KHOI NGOAI NAM 2023
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tiéu vién
dung théng

Nguon: FiinPro, CSI Research

Tinh tr dau ndm cho téi nay, khdi ngoai dang dic biét quan tam téi hai nhdm nganh 1a Phan bon va
Ngan hang khi lién tuc mua rong manh mé trén thi truong véi gia tri 1an luot 1a 851.43 ty dong va
769.17 ty dong. Tuy nhién ¢ chiéu ban rong, su quan tdm cua gidi dau tu nuée ngoai ¢ hai nhom nganh
Ia Thuy san va Dét may lai lién tuc giam st khi ho ban rong lan luot & 2 nhém nay Ién t6i -2,330.95 ty
dong va -1956.05 ty dong.

Giao dich khdi ngoai Quy 4/2023
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Nguon: FiinPro, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

GIAO DICH KHOI NGOAI

TOP MUA BAN RONG KHOI NGOAI NAM 2022
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Nguon: FiinPro, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

THI TRUONG CHUNG KHOAN PHAI SINH

GIAO DICH HQP PONG PHAI SINH BINH QUAN
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Nguén: FiinPro, CSI Research

Thi truong chimg khoan phai sinh trong nhitng nam vira qua van tiép tuc da phét trién manh mé. Trung
binh mdi phién giao dich trong nam 2022 c6 t6i 272,621 hop dong dugc giao dich. Tuy nhién khi buéc
sang nam 2023, do thi thi truong giam diém manh mé, khdi lugng giao dich mdi phién trén thi truong
ciing sut giam dang ké khi chi con 235,191 hop dong (-13.72%) tinh dén thoi diém hét Q4/2023.

Tang trudng tai khoin giao dich CKPS
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Nguon: FiinPro, CSI Research
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

TRIEN VONG TUONG LAI CUA TTCK VIET NAM

Chién lugce phéat trién thi treong ching khoan dén niam 2030

Thi tuéng chinh phu da ra quyét dinh 368/QD-TTg dau nim 2022, dé ra dinh hudng phét trién thi
truong ching khoan 6n dinh, hoat dong an toan, c6 co cau hop ly, can déi giita thi truong tién té véi thi
truong von, gitra thi truong ¢d phiéu voi thi truong tréi phiéu va thi truong chimg khoan phéi sinh. Vi
muc tiéu dén nam 2025, quy md von hoé thi truong cd phiéu s& dat 100% GDP, du no thi trudng tréi
phiéu dat t6i thiéu 47% GDP, trong d6 du ng thi truong tréi phiéu doanh nghiép dat téi thiéu 20%
GDP. Pén nam 2030, quy md thi truong c6 phiéu dat 120% GDP, du no thi truong trai phiéu dat tdi
thiéu 58%, trong d6, du no thi trudng trai phiéu doanh nghiép dat t6i thiéu 25% GDP.

Muc tiéu phat trién TTCK

58%

2030

47%

2025

0% 20% 40% 60% 80% 100% 120% 140%
Quy mb thi trudng trai phiéu/GDP B Quy md thi trudng cb phiéu/GDP
Nguon: CSl Research

V6i dinh hudng nhu trén, Thii tuéng Chinh phu da dé ra nhitng giai phap thuc hién cy thé bao gom:

1. Hoan thién khung phap ly cho phét trién thi truong chimg khoén phi hop véi tée d6 phét trién cua
nén kinh té, tiép can cac théng 1¢, chuan muc qudc té; mé rong va két ndi vai thi trudng khu vue va
quéc té.

2. Tang cung hang hoé va cai thién chat lwong ngudn cung cho thi trudng bang viée khuyén khich céc
loai hinh doanh nghi¢p thuc hién chao ban IPO; nghién ctru thanh 1ap san giao dich cho cac doanh
nghiép khoi nghiép séng tao; phat trién thi truwong trai phiéu tré thanh kénh huy déng vén
trung va dai han quan trong cho nén kinh té; phét trién thi truong trai phiéu chinh pha ca vé
chiéu rong va chiéu sdu dé dap tng nhu cau huy dong vén cho dau tu phét trién, tai co ciu danh
muc ng trai phiéu CP dé co ciu lai NSNN va ng cong; tap trung phét trién thi truong tréi phiéu
doanh nghiép bao gdom ca phat hanh ra cong ching va phat hanh riéng 1¢; phét trién da dang cac san
pham chig khoén phai sinh.

3. Phét trién va da dang hoa co s& nha dau tu

4. Hoan thién to chirc thi truong, hién dai hoé co so ha ting va cong nghé thdng tin
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TONG QUAN THI TRUONG CHUNG KHOAN VIET NAM

TRIEN VONG TUONG LAI CUA TTCK VIET NAM

Nang hang thi trwong chirng Khoan truwéc nam 2025

B0 tai chinh cho biét, nang han thi trudng ching khoan 1a mot trong nhimg muc tiéu 16n ciia nha nude.
Theo d6, Viét Nam dat muc tiéu sé dugc nang hang thi truong chirng khoan tir thi treong can bién 1én thi

truong maéi ndi trude nam 2025,

Frontier Markets

EMEA Asia Pacific
Mauritius  Morocco  Nigeria Oman  Romania Senegal Serbia Slovenia Tunisia | Bangladesh Pakistan Srilanka Vietnam

Openness to foreign ownership

Investor qualification requirement bad ++ 4 -+ -+ 4 4 ++ ++ ey 4 + ++
Foreign ownership limit {(FOL) level +4 ++ +4 ++ ++ 4+ -+ +4 ++ 4 4 +4
Foreign room level -+ -+ ++ 4+ ++ + s e ++ e Fvs e
Equal rights to foreign investors ++ + + + ++ + + ++ + +4+ ++ +4

Ease of capital inflows [ outflows

Capital flow restriction level ++ + - *+ -+ ++ + ++ ++ + ++ 4 ++
Foreign exchange market liberalization level - * - ++ - + + 4

Efficiency of the operational framework

Market entry
Investor registration & account set up ++ ++ ++ + ++ + - ++ ++ - + - +
Market organization
Market requlations ++ + + ++ ++ + ++ ++ + + + 4 +
Information flow ++ + - + ++ - + +4 - ++ ++ 4+

Market infrastructure

Clearing and Settlement + - 44 + + - + +4
Custody ++ ++ ++ * -+ ++ ++ ++ - + ++ 4 ++
Registry / Depository 4 ++ + ++ +4+ 4 4 +4 ++ ++ -+ 4+ ++
Trading - + - ++ ++ - + * - - -+ - ++
Transferability - - - - + - - +4 - + -+
Stock lending - - - -
Short selling

Awailability of Investment Instruments ++ b L +4 4

Stability of insfitutional framework + + - + + + + + - - - + +

++2No issues; +: no major issues, i ible; - i needed

- impi
Availability of Investment Instruments for some Frontier and Standalone Market countries is still being assessed.

Nguodn: MSCI, CSI Research

Tuy nhién, thi truong Viét Nam van con ton dong kh& nhidu vudng mic can duoc giai quyét. Theo danh
gia caa FTSE Russell, Viét Nam van chua dép tmg tiéu chi “Chu ky Thanh toan (DvP)” va bi dénh gié la
“Han ché” do thdng 1¢ thi truong vé viéc kiém tra sy sdn c6 vé von trude khi tién hanh giao dich. Ngoai
ra, viéc dua ra mot co ché hidu qua dé tao thuan loi cho giao dich giita cac nha dau tu nudc ngoai ddi vai
céc ching khoan da hoic sip dat dén gii han s hiru nude ngoai ciing dugc coi la quan trong.

Déi voi nhiing tiéu chi chinh con vidng mac theo dénh gia cia to chire xép hang, Uy ban Ching khoén
Nha nuéc ciing da c6 bao cao Bo Tai chinh mot s6 giai phép dé giai quyét hai vudng mic chinh trong
danh gia tiéu chi nang hang trong thoi gian t6i 1a yéu cau ky quy trude giao dich va ty 1& so hitu nudce

ngoai.
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NHAN PINH VA DU BAO THI TRUONG TRONG NAM 2024

TIEP NOI PA HOI PHUC, VN-INDEX DUY TRi XU HUONG TANG TRONG 2024

Mot s6 diém nhén dé ky vong vao sw ting truwéng cia thi treong chirng khoan trong niam 2024
1. Ting trwéng GDP phuc héi 6 mire trén 6%

Theo thdng k&, cac du béo ctia nhiéu t6 chirc kinh té 16n trén thé gioi cho thiy mirc d¢ ting truong
GDP nam 2024 cua Viét Nam 1 6.05%, déu vuot 5.05% cua nam 2023. Trong khi d6, muc tiéu Quéc
hoi dé ra trong nam 2024 14 6-6.5%, ciing khdng qué céch biét voi cac du bdo ciia cac to chirc 16n trén
thé gii. Su ddng thuan dén tir ca dy béo cho ky vong ting truong GDP 2024 vugt mic 6%.

2. Chinh séach tai khoa vin mé réng, hé tre cac doanh nghiép

Tiép tuc ddy manh dau tu céng trong 2024, phin dau ty 1¢ giai ngan 2024 dat tbi thiéu 95% ké hoach
dugc giao, tiép tuc dua vbn dau tu cong 12 von moi dé thu hit dau tu ctia cac thanh phan kinh té. Bén
canh d6, giam thué gia trj gia ting 2% tir ngdy 01/01/2024 dén hét ngay 30/06/2024 va c6 thé dé suit
kéo dai dén hét 2024 dé hd tro nguoi dan, doanh nghiép.

3. Chinh sach tién t¢ néi long, |3i sudt tiét kiém ¢ mire thap trong vong 20 néim

Xu hudng thit chit ciia cac NHTW trén thé gidi da c6 dau hiéu dung lai trong quy cudi cling ciia ndm
2023 va dang duoc ky vong s& ¢6 su ndi long tir quy 11/2024. NHNN Viét Nam (SBV) sé tiép tuc duy
tri chinh sach noi long dé thuc day tang truong kinh té, sw ddng pha vé chinh séch gidp ty gi4 6n dinh
hon va lai suat duy tri & mirc thap. Hién tai mirc |3 suat huy dong dang & muc thap trong vong 20 nam
tro lai ddy, con so véi giai doan COVID-19, 14i suat huy dong ky han trén 12 thang dang thip hon
khoang 0.5%. Mirc l3i suat tiét kiém trong 2024 ky han 12 thang ching t6i ky vong & mirc trung binh
5%. Tai mirc ndy P/E cua tién gui 1a 20 1an, dang co hon mirc P/E ctia VN-Index la 14.x lan. Vi vay
dong tién c6 kha ning s& chuyén tir kénh tiét kiém sang kénh chimg khoan dé tim kiém muec sinh 10i

cao hon.

4. Pinh gia ¢ vang phl hop véi ky vong 2024 c6 thé ting trwong tét hon nam 2023

Hién tai , mtrc P/E hién tai cua thi truong da can bang véi mirc P/E trung binh 10 nim qua. Pay van
mirc dinh gia hap dan dé nha dau tu co thé tham gia thi truong ching khoén trong dai han. Trong khi
d6, chi s6 P/B cua thi truong van dang dao dong quanh mirc 1.5 - 1.7, thdp hon x4p xi 17% - 27% so

véi mae P/B trung binh 10 nim nén van dugc xem la ré.

5. Téing truéng GDP phuc héi ¢ mikc trén 6%
Sau khi syt giam manh trong nam 2023, hau hét cac thanh vién trén thi truong déu dy bao lgi nhuan
doanh nghiép niém yét s& quay dau ting trudng vao nam 2024. Trong 2024, chiing tdi ky vong loi nhuén

ctia c4c doanh nghiép niém yét s& hoi phuc tang trudng 15%-20% so v6i mirc nén thap cia nim 2023,
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NHAN PINH VA DU BAO THI TRUONG TRONG NAM 2024

TIEP NOI PA HOI PHUC, VN-INDEX DUY TRi XU HUONG TANG TRONG 2024

Mot s6 diém nhin dé ky vong vao sy ting truwéng cia thi trwong chirg khoan trong nam 2024

6. Khoi ngogi da gidm ban rong trong dau niam 2024. Ky vong da ban rong sé ddio chiéu trong 2024
Khdi ngoai mua rong 29,215 ty VND trong 2022 va ban rong 22,818 trong nam 2023, mirc chénh 1éch
mua béan dé thyuc hién co cdu danh muc ciing nhur chot 16i xét trong bdi canh 2 nam da gan can bang.
Budc sang 2024 da ban rong ciia khbi ngoai di chimg lai va d ¢ tin hiéu mua rong cua tuan thir 3 thang
1 ctia nam 2024. Chang tdi ky vong khdi ngoai s& quay tré lai mua rong trong 2024 khi ty gia VND s& 6n
dinh hon khi SBV va cac TNTW trén thé giéi dong pha vé chinh sach noi long.

7. Trién khai hé thong KRX trong Q2 2024

Chung t6i ky vong hé thong KRX s& duoc van hanh trong Q2/2024. Pay la nén tang co s& dé nhiéu san
pham moi duoc trién khai,qua dé tang thanh khoan cia thi truong, thic day thi truong chimg khoan

tang.

8. Nang hang thi trwong tiv cdn bién 18n méi noi trwde 2025
Thi trudng duge nang hang, niém tin cua khdi ngoai ciing tang 1én, qua do, dong von qubc té sé chay
vao b at, du bao khoang 3.5 - 4 ty USD s& d6 vé mua méi cb phiéu Viét Nam sau khi viéc chuyén déi thi

truong nay dugc hoan thién.

=» Két Luin: Véi nhitng diém nhan ké trén, ching t6i dw bao
chirng trwong Viét sé khoi sac trong 2024. Chi tiet dw b4o cac
moc diem quan trong ctia VN-Index trong biéu do dwoi.
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NHAN PINH VA DU BAO THI TRUONG TRONG NAM 2024

DU BAO BIEN PONG CUA VN-INDEX TRONG 2024
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(con tiép)

Quy Khach hang vui long lién hé Trung tdm CSKH — Cong ty CP Ching khoan
Kiét Thiét Viét Nam dé nhan toan bo “BAO CAO CHIEN LUQC PAU TU QUY 1
NAM 2024”.

Chi riét vui 10ng lién hé:
- Hotline: 024 3926 0099 (nhanh 2) hoic 0886 998 288
- Zalo: 0886 998 288

- Email: online@vncsi.com.vn



Hé Théng Khuyén Nghi:
H¢ thong khuyén nghi ciia
CTCP Chimg khoan Kién
Thiét Viét Nam (CSI)
dugc xay dung dua trén
murc chénh 1éch cua gié
muc tiéu 12 thang va gia
c6 phiéu trén thi truong
tai thoi diém danh gia.

CTCP Chirng khoén
Kién Thiét Vit Nam CSI

Dién thoai:

+ 84 24 3926 0099

Fax: + 84 24 39263411

Tru sé: Tang 11, Toa nha
TNR, 54A Nguyén Chi
Thanh, Phuong Lang Ha,
Quan Dbng Pa, Ha Noi

LIEN HE TRUNG TAM NGHIEN CU'U CSI

Mail: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG  Tir-10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty Co
phan Ching khoan Kién Thiét Viét Nam (CSI), nhiing théng tin sir
dung trong béo céo dugc thu thap tir nhimg ngudn déng tin ciy va
CSI khong chiu trach nhiém vé tinh chinh xé&c ciia chdng.

Cac nhan dinh trong ban b4o céo nay dua trén co s& phén tich chi
tiét va can than, theo danh gia chu quan cua ching t6i, 1a hop ly
trong thoi diém dwa ra bao c4o, cac nhan dinh trong bao céo nay c6
thé thay doi bat ky luc nao ma khong béo trudc. Bdo cdo nay khong
nén dugc dién giai nhu mot dé nghi mua hay ban bét cir mot cb
phiéu ndo. CSI s& khdng chiju trach nhiém dbi voi tit ca hay bat ky
thiét hai ndo hodc sy kién bi coi la thiét hai d6i v6i viée sir dung
toan bo thong tin hodc ¥ kién cua béo cdo nay. Béo cao nay khong
dugc phép sao chép, tai ban bai bat ky ca nhan hoic t6 chirc ndo khi
chua dugc phép cua CSI.
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