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« Kinh té Trung Quéc tiép tuc cho thay nhiéu dau hiéu giam téc va cé thé can thém nhiéu cac chinh
sach tai khoa va tién t& mé rong dé tiép tuc tang trudng.

- ECB tiép tuc cat giam lai suat 25bps trong bdi canh lam phat duy tri dwoc da gidm va tang trwédng kinh
té yéu hon céc sb liéu wdc tinh trwdc do.

« FED ding triwéc quyét dinh cat giam lai suat 1an dau tién sau hon 2 nam thwe hién chinh sach that
chét, da sd ky vong mdrc cat gidm lan dau 1a 50bps khi nén kinh t& My dwdng nhw khdng thé duy tri strc
manh trong méi trwdng 13i suat cao kéo dai.

KINH TE VIET NAM TANG TRUONG VNG VANG

« San xuat céng nghiép tang trwéng tich cwe nh& sb lwong don hang mai tdng cao, déc biét 14 nhu cau
qudc té hdi phuc twong dbi rd rang, phan anh & sé lwong don hang xuét khau mai.

« Ban lé hang hoa va dich vu tiéu dung ting cham lai sau khi qua mua cao diém du lich.

« Xuéat nhap khau ting trwéng an twong, thing dw thwong mai thang 8 dat 4.53 ty USD. Ky vong téng
kim ngach xuét nhap khau ca nam dat ky luc 800 ty USD.

« CPI 8 thang tang 4.04% YoY nh& chi phi dn udng ngoai gia dinh va gia xang dau giam.

« Ty gia tiép tuc ha nhiét, NHNN duy tri trang thai hat rong. Thanh khoan thj trwdng lién ngan hang cai
thién va |ai suat thj trwéng 1 quay dau gidm. Ty gia gidm 1.5% theo thang tao diéu kién cho NHNN mua
vao USD dé tang dv trir ngoai héi.
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Cac sb liéu kinh té Trung Quéc thang 8 cho lam day Ién nhiéu lo ngai va cac chuyén gia cho rang
Trung Quéc cé thé can thém nhirng géi kich thich mé&i. San lwong cong nghiép trong thang 8 tang cham
lai chi con 4.5% so vé&i mire tdng 5.1% cla thang truwdc va ciing thap hon dw bao 4.8% cla Reuters.

Doanh sé ban 1é ciing khéng kha quan du thang 8 van la mua du lich tai Trung Quéc, chi tang 2.1% so voi
cung ky va ciing thap 0.6 diém phan tram so v&i mire tang cla thang trudc. Didu nay cho thdy ngudi dan
Trung Quéc van dang that chat hau bao trong bdi canh ty 1& that nghiép tang 1én 5.3% va trién vong kinh té
van kha am dam. Du xuét khau thang 8 tang truéng 8.7%, cao hon ky vong nhung xuét khau chi tang 0.5%
la chi bao ré rang vé viéc strc mua ndi dia suy yéu va hé qua tat yéu la chi sé gia tiéu dung ciing gay thét
vong cho cac nha dw bao khi chi tang 0.6% YoY trong thang 8.

Xuét khau giam téc nhanh chéng

cho thay strc mua noi dia suy yéu K!“]ng hOér!g bét d’@ng san tai Trung ‘QU6C

XUt khdu Nhap khdu van chwa den hoi két khi cac chinh quyén dia

20 phwong loay hoay véi cac khoan no khi thiéu di
20 ngudn thu I&n tlr viéc dau gia bat dong san. Gia
20 nha méi giam 5.3% so v&i cung ky trong thang 8
10 va 1a m&rc gidm manh nhat 9 ndm tré lai day. TAt
0 ca nhirng dau hiéu trén khién cho cac nha kinh té

10 cho rang Trung Quédc can nhiéu hon nhirng chinh
20 sach hé tro tién t& va tai khoa dé co thé dat duoc

muc tiéu tang trwrdng 5% nam nay.
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Ngudn: Cuc Théng ké Trung Quéc




Tang trwéng Q2 cua cac nwéc EU
thap hon wéec tinh triéc do

GERMANY FRANCE
EUROZONE

ITALY
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ECB ha lai suat 25bps lan thir 2 trong nam
2024 sau cudc hop thang 9, dwa lai suat diéu
hanh vé mc 3.5%. Lam phat duy tri duwoc xu
hwéng gidm twong déi 6n dinh la co s& quan
trong dé ECB tw tin duy tri da nd&i long tien te.
HCPI thang 8 clia khu vuwc gidm vé mac 2.2%
lam phat 16i cling giam nhe so v&i thang trwéec.
Thém vao dé, viéc FED ciing sé ha lai suét trong
thang 9 da giam ap lwc cho nha hoach dinh chinh
sach tai ECB.
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Sé liéu GDP chinh thirc quy 2 ctia khu vwc dong
tien chung chau Au thap hon wéc tinh trwdc do
va chi ting 0.2% so v&i quy trwde do kinh té Phap
yéu hon dw bao. Tang trwdng chd yéu van duoc
thic day b&i chi tieu Chinh phd va hoat déng xuét
khau trong khi tiéu dung cé nhan van tang truéng
cham 1a nguyén nhan khién cho kinh té khu vuc
chwa phuc hdi. Bao cao trién vong kinh t& Eurozone
do Deloitte phat hanh dau thang 9 wéc tinh tang
trrdng cua khu vee trong ca nam chi dat 0.8% YoY.

Lam phat tang nhe trong thang 7

L&i suat ECB

HCPI = === | am phat muc tiéu
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Fed cé thé cat giam lai suat 25 hoac 50 bps. Thi trwdng danh gia kha nang Fed co thé cat gidm lai suét
25 hodc 50 bps vé&i ty 1& gan nhw nhau trong bbi cadnh lam phat giam dang ké trong thang 8/2024, xubng chi
con 2.5%. Trong khi dé, thi trweng lao ddng MY tiép tuc yéu khién cho Fed c6 thé sé& chuyén hwéng sang
muc tiéu vé ty 1& that nghiép va lam tang ky vong ctia cac nha dw bao vé viéc Fed sé ha lai suat nira diém
phan tram. Tuy nhién, lam phat 16i van tang 3.2% theo nam, phan anh mc d6 tang gia dai dang cla chi
phi nha & va dich vu cling khién thj trwdng cho rang Fed sé& khdng voi vang cat giam manh 1ai suat ngay to
ky hop thang 9 nay.

e MR n Niém tin tiéu dung cai thién nh& ky vong
Lam phat My ha nhiet chi phi di vay giam
PCE Headline CPI 120
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Nganh san xuéat tiép tuc mé réng du toéc dd
cham hon so vé&i thang trwéc. PMI thang 8 cua
Viét Nam dat 52.4 diém. Theo khao sat cia S&P
Global, hoat ddng mua hang ctia cac nha san xuét
van dién ra séi ndi trong bdi canh sb lwong don dat
hang mai lién tiép tang trong 5 thang gan nhét va
sb lwong don hang mai tdng Ién trong thang 8 la
nhanh nh4t ké tir thang 5/2022. Tam ly kinh doanh
van kha lac quan 1a chi bao cho thay trién vong
tang trwdng tich cwc cho nén kinh t& Viét Nam
trong ndra cudi nam 2024,

Top cac co chi s6 cong nghiép tang trwéng cao
luy ke 8 thang dau nam (%YoY)
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Sanxuét Sanxudt Khaithdc Sanxudt Hoatdong — D&t San xuét
san phdm giwong, ta, quéng kim hoa chat va dich vu ho kim loai
tr caosu  ban, ghé loai san pham  tro khai
va plastic hoa chat thac mova
quéng

Nganh san xuat mé rong thang thir 5 lién tiép
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S6 liéu tir Téng cuc Théng ké cho thay chisd IIP 8
thang dau nam 2024 da ting 8.6% so véi cung ky.
Nhom cac nganh céng nghiép nhe nhw cao su, hoa
chét, san xuat dbé noi that gb, dét may, tang trwdng
manh. M6t sb nganh céng nghiép nang nhw khai thac
va san xuat kim loai cling ghi nhan tang truwéng tbt.
San xuat va I&p rap 6 td, xe may va tivi tang trudng
manh trong 2 thang gan nh4t sau khoang 8 thang lién

tiép tang trwdng am.
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Doanh sé ban Ié hang hoa va dich vu tiéu dung 8 thang dau nam tang 8.5% so vé&i cung ky. Téc do
tang trwdng chung tiép tuc cham lai do nhu ciu &n udng ngoai hang, dich vu du lich, Itr hanh ha nhiét sau
mua cao diém du lich. Bén canh dé, doanh sb ban 1& hang hoa ciing gan nhw di ngang so véi thang truéc.
Chung tdi ky vong doanh sb ban ban 18 hang hoa sé cai thién dan trong nhivrng thang cudi ndm nhé nhu cau
chi tiéu cao cho céac dip 1& 1&n trong thang 9 va quy cudi ndm dwoc cling cd bdi trién vong kinh té cai thién.

Ban 1é hang héa dich vu cac thang (ty déng)
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Tong kim ngach xuat nhap khau hang hoa thang 8/2024 dat 70.65 ty USD tiang 16% YoY. Trong do,
xuét khau dat 37.59 ty USD, t&ng 16.1% va nhap khau dat 33.06 ty USD, tang 15.8% so v&i cung ky. Xuét
khau di cac thi trwong chinh déu tang trwdng kha quan. Thing dw thwong mai thang 8 dat 4.53 ty USD,
tang gap ddi so v&i thang trwde.

Xuét khdu hang hoa di My, EU va cac nwdc ASEAN tang trudng tich cwc nhung tai mot sé thi trwdng Ion
khac nhw Trung Quéc, Nhat Ban, Han Quéc tang truwédng lai kha cham do nhu cau cla nhivng thj tredng nay
héi phuc cham. Nhap khau van tang trwdng kha tét véi khodng hon 93% gia tri nhap khau 1a tw liéu san
xuét. Piéu nay cling ddéng thdi nang ky vong tdng kim ngach xuat nhap khau cd ndm 2024 cla Viét Nam lén
800 ty USD, twong rng vé&i tang trwdng 17.5% so v&i nam 2023.

Xuét nhap khau ting triedng manh Gia tri xuat khau di My va EU ting manh
mm— Xu4t khéu Nhap khau trong 8 thang dau nam 2024
Tang trwdng xudt khdu %yoy = eeeeeeee Tang trwdng nhap khdu %yoy .
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CPI 8 thang dau nam tang 4.04% so vé&i CPI thang 8 tang cham hon theo thang

cung ky. Lam phat tang cham hon trong 6

thang 8 so véi thang trwdc nho gia hang an mAug-23 ¥ Aug-24

va dich vu &n udng ha nhiét. Bén canh dé, gia ol

xang dau gidm lam gidm &p lwc 1én chi phi 12 1

giao thong. 10 -

Trong thang 9, chiing téi dw bao CPI c6 thé 87

tang nhe theo thang do ap Iuc tr chi phi gido 6

duc tang khi bat dau ndm hoc mai, trong khi 4 -

gia xang dau trong nwéc gidm theo da gidm 2 j I J

cla gia diu thé thé gioi sé tiép tuc la yéu td 0 | _mm | ‘

tac dcf)ng tich cuc lén CPI théng 9. Lwong Giao duc T_huéc va H‘én_g hoa Nhﬂé cfrﬂvé CPI tf)ng
thwe d!chyuy vadichvu vatliéu thé

té khac  xay dwng

Chung téi cho rang, CPI nhirng thang cudi ndm 2024 c6 thé tiép tuc ting nhwng sé khéng vwot qua
muc tiéu 4.5% cta Qudc hdi nho ty gia ha nhiét, thanh khoan hé théng Ngan hang van kha dbi dao tao ra
nhiéu dw dia cho Ngan hang Nha nwéc linh hoat trong diéu hanh va kiém soat lam phat.
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Thanh khoan thj trieérng lién ngan hang cai thién trong thang 8. Lai suat qua dém trén thj trwong lién
hang dao ddng quanh murc 4%-4.8%, gidm nhe so v&i thang trwédc du trang thai chinh trén thj trwéng tién té
thang 8 van la hat rong véi tdng khdi lwong hut rong trong thang la 461.4 nghin ty dong.

Ty gia USD tiép tuc ha nhiét trong thang 8 (-1.5% MoM) & cd NHTM va thj trwéng tw do nhé déng USD
suy gidm stc manh khi ngay Fed ha Iai suat dang tién dén gan hon va thj tredng dang ky vong muirc cat gidm
|3i suét t¢i 50bps. Ty gia ha nhiét la diéu kién thuan lgi @& NHNN mua USD bd sung dv tri¥ ngoai héi sau dot
ban USD d& &n dinh ty gia hdi dau quy 2.

Hoat déng thij trweong tién té Ty gia tiép tuc ha nhiét trong thang 8
va lai suat LNH qua dém
mmmm Bom/hut rong ctia NHNN (trai) Lai suat LNH qua dém (phai) s . s .
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Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Phoé Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang DPong Viét Diing Bui Dang Thanh

Chuyén vién cao cap Chuyén vién cao cap Trwdng Bd phan Quan hé Quéc té
Email: phamhoang@psi.vn Email: dungdv@psi.vn Email: thanhbd@psi.vn

T6 Quéc Bao Vii Thi Ngoc Lé Nguyén Quynh Trang

Trwdng Nhém Chién lwoc thi trwdng Chuyén vién cao cap Chuyén vién cao cap

Email: baotg@psi.vn Email: levtin@psi.vn Email: trangng@psi.vn

Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn

Nguyén Minh Quang
Chuyén vién cao cép
Email: quangnm@psi.vn
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/ Chinhanh TP. H& Chi Minh

Léu 1, tha nha PYFCCo, 56 43 Mac £Tnh Chi, Phubing Ba Kao, Quan 1, Tp. HE Chi Minh
Biégn thoai: (84-8) 3914 6789
Fax: (B4-8) 3914 6969

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-84) 254520/22/23/24)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G va Tang 1, Tha nha FvcomBank Ba Nang, Lé A21 dubing 30 thang 4, phudng Héa Cuéing Béc, Quan Hal Chéau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (B4-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CaAc thong tin va nhan dinh trong bao c&o nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi la dang tin cay vao thei
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac thong tin ndy. B4o cao dwocdwa ra
dwa trén c4c quan diém clia c4 nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tw’ mua ban,
ném gitr chivng khoan.

Nha dau tw chi nén s dung béo cao nay nhu mét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI sé khéng chiju
bét c trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhac dén trong bao céo nay vé nhiing ton that c6 thé xay

ra

khi dau tw ho&c thong tin sai léch vé déi twong dwoc nhéc dén trong bao céo nay.

WWW.psi.vn
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