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KINH TE TRUNG QUOC, NHAT BAN GAP NHIEU THACH THUC
FED VA ECB SAN SANG HA LAI SUAT

Trung Qudc dat muc tiéu tang trwéng kinh té 2024 1a 5%, bang v&i muc tiéu nam trwédc nhwng muc
tiéu nay dwoc danh gia 1a kha tham vong khi mirc nén so sanh da cao hon.

Kinh té Nhat Ban khdng roi vao suy thoai ky thuat khi sé liéu vé chi tiéu vdn cta cac doanh nghiép
tang manh trong quy 4/2023 gitip GDP quy cudi nam 2023 ting 0.1%.

FED va ECB cung ltc phét di thong diép san sang cat giam |ai suat.

NGANH SAN XUAT VIET NAM HOI PHUC, LAl SUAT DUY TRI O VUNG RAT THAP

DU s6é lwong don hang méi chi tding nhe nhwng niém tin kinh doanh cGa cac nha san xuat dang
dan tr& nén lac quan hon.

Kim ngach xuat nhap khau giam nhe so v&i ciing ky do anh hwéng cta ky nghi Tét, tuy nhién, cac
nhom doanh nghiép ndi van ghi nhan gia tri xuat khau tang truéng dwong.

Lam phét 2 thang dau nam 2024 van 6n dinh dw&i mirc 4% va thap hon cing ky mot phan do chi
tiéu clia nguoi dan khong tang dang ké.

L&i suat huy déng tiép tuc giam trong thang 2, 14 suét lién ngan hang ha nhiét sau th&i gian ngan
tang nhanh.

Ty gia USD/VND tw do tang manh, NHNN mé lai kénh phéat hanh tin phiéu sau hon 4 thang khéng c6

hoat dong.




‘s

05/03
07/03
11/03
14/03
19/03
21/03
25/03

EU: CPI, ty 1& that nghiép 2/2024\

TQ: Hop Qubc héi ky 2 1an thir 14

EU: Céng bd l1ai suat diéu hanh

Nhat Ban: GDP quy 4/2023 diéu chinh
My: S6 liéu ban &, that nghiép

My: Sé liéu gidy phép xay dwng

My: Cong bé Iai suét didu hanh

Nhat Ban: Céng b 15i suat didu hanh

Q)(S CHUNG KHOAN DAU KHi
ETROVIETNAN PETROVIETNAM SECURITIES INC.

PSI

MARCH

SUN MON TUE WED THU FRI

SAT

My: Coéng bb chi sé PCE thang 2/

@
3 4 (5) 6 (7) 8
0 (1) 12 13 (19 15
17 18 (19 20 (21) 22

24 (25 26 27 28
31

<

16
23
30




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

PSI

m B




.252 CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC.

PSI

Ky hop th&r 2 Quéc hdi Trung Quéc lan thir 14 da dat muc tiéu tang trwdng kinh té cho nam 2024 1a
5%, bang v&i muc tiéu ndm trwdc nhwng so véi mire nén nam 2023 cao hon nam truwdc, muc tiéu nay van la
thach thirc dbi véi nén kinh té 1&n thir hai thé gidi trong bdi cdnh khiing hodng nganh b4t dong san, céac
khodn no cla chinh quyén dia phwong tiép tuc phinh to va nhu cau tiéu ding phuc héi cham chap sau thoi
gian phong toa kéo dai d& chéng dich Covid-19.

Ngoai tang trwéng kinh té cham lai, Trung Quéc con phai déi mat véi van dé giam phat. Chi sé CPI
ctia Trung Qudc da giam trong 4 thang lién tiép trwdc khi ting trd lai trong thang 2/2024 nho hiéu (rng tiéu
dung mua Tét khi nhu cdu tiéu dung tdng manh vé&i nhom hang thwe phdm. Tuy nhién, chi s gia san xuét
(PPI) van tiép tuc gidm 2.7% YoY trong thang 2/2024 va da kéo dai chudi gidam trong 1 nam rudi trd lai day
cho thay rai ro giam phéat van dang de doa tang trwdng kinh té.

Trung Quoc d6i mat vi tinh trang giam phat va Thém vao dé, dau tw truc tiép nwéc ngoai
thu hep san xuat vao Trung Qudc ciing xudng thiap nhat

PMI (tral)  ——CPI %Yo (phai) trong vong nhiéu thap ky va nganh san
55 6 xuat nwéc nay da co thang thr 5 lién tiép
50 o thu hep theo dir lieu PMI. Cac chi s6 kinh té
45 3 hién dang cho thdy muc tiéu tang trwéng
40 07? GDP 5% nam nay cta Trung Quéc la kha
.5 0 tham vong \{a Chinh phd nwéc nay can lam

os nhiéu hon dé thwc hién muc tiéu trén.
P 888 R dNNNYNNTRRTTYY
S8R 33588533285388332388838235

Ngudn: Cuc Théng ké Trung Quéc, Lién doan Logistics va thu mua Trung Quéc
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B6 Tai chinh Nhat Ban cong bé sé liéu chi tiéu vén Téng trwéng GDP theo quy ctia Nhat Ban
cta cac doanh nghiép nwéc nay ting 16.4% so véi o

cung ky nam trwéc va 10.4% theo quy trong quy

4/2023. D liéu nay khién cho GDP tinh toan lai ctia Nhat
Ban chuyén tr -0.1 QoQ sang tang trwédng nhe 0.1%
Qo0Q. Du tranh dwogc suy thoai ky thuat nhwng muce tang
trwdng kinh té trén van thdp hon so voi ky vong 0.3%
QoQ clia cac nha kinh té. Tiéu ding néi dia yéu |2 mot
trong nhirng nguyén nhan chinh khién kinh té Nhat
Ban dinh tré. Lam phat tdng va gia déng Yén thap da
khién cho ngu®i dan Nhat Ban that chét chi tiéu.
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BoJ khong thay déi chinh sach tién té trong suét dich Covid va sau d6 du B4t chap tinh hinh trén, BoJ

cac NHTW Ién lién tuc dieu chinh lai suat c6 thé sé chim dit thoi ky i
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\l/ar fn \l,a" suat am sau ky hop ngay 18-
My B 19/3 t&i day dwa trén dw bao
Anh Y ~ o
Trung Quéc |l tien lwong sé Atang‘ man,h
[ Nhat Ban (+5.85%) sau cudéc dam phat
f\”r;%m i lwong hang nam vo&i cac Lién

nHo . N o s

Nga i BN BN BN B N BSSN N HEEN B doan lao dong nudc nay.

B Ha lai suét Khong thay dbi B Tang 1ai suét
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Chi sé CPI diéu hoa cha 20 nwéc thanh vién EU wéc tinh giam xuéng con 2.6% YoY trong thang
2/2024, thap hon mirc 2.9% YoY cla thang trwdc nhd gia ndng lwong gidm 3.7% YoY. Lam phat di dung
hwéng khién cac Ngan hang Trung wong tin rang ho da thanh cong kiém ché lam phéat va c6 thé sé dao
chiéu chinh séch tién té sau thdi gian dai duy tri 14i suét cao.

Ca FED va ECB déu phat di tin hiéu sé s&m cat giam |ai suat. Trong khi Chu tich ECB phét biéu c6 thé
ha |ai suét tlr thang 6/2024, FED van chwa dwa ra mbc thoi gian cu thé cho ké hoach ha lai suét cia minh.
DU vay, cac nha dau tw ky vong 16 trinh cat gidm 14i suat clia FED cling sé& bat dau tlr thang 6 véi mac cat
giam lan dau 1a 25 diém co ban.

Lai suat FED dw bao theo tirng ky hop ctia nam 2024

Ky hop 350-375 375-400 400-425 425-450 | 450-475 | 475-500 | 500-525 | 525-550
3/20/2024 0.00% 0.00% 0.00% 0.00% 3.00%
05/01/2024 0.00% 0.00% 0.00% 0.00% 0.00% 0.50%  18.60%
06/12/2024 0.00% 0.00% 0.00% 0.00% 0.30%  12.30% 28.00%
7/31/2024 0.00% 0.00% 0.00% 0.20% 7.80% 39.90% = 10.60%
9/18/2024 0.00% 0.00% 0.20% 6.40%  35.40% 15.90% 1.90%
11/07/2024 0.00% 0.10% 3.70% @ 22.70% 26.50% 8.00% 0.80%
12/18/2024 0.10% 2.80% 17.90% 29.500 = 12.70% 2.70% 0.20%

Nguén: Bloomberg, CME FEDWATCH Tool, PSI téng hop
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Chi sé PMI thang 2/2024 cua Viét Nam tang
lén 50.4 diém. Nganh san xuét tiép tuc mé
rong nho sb lwong don hang méi, san lwong
dau ra va viéc lam déu trong thang 2 déu tang
thém so v&i thang trwde. Tuy vay, mire tAng van
kha khiém tén va nhiéu doanh nghiép cho biét
cho chi tuyén lao dong thoi vu dé giai quyét cac
cong viéc tdn ddng va st dung hang tén kho dé
dap ng cac don hang dan t&i hang tén kho
giam nhanh choéng.

Mac du vay, niém tin kinh doanh cta cac nha
san xuat dworc S&P Global khao sat dang &
murc cao nhat trong vong 1 nam qua khi 55%
sb nguoi tham gia khdo sat lac quan vé trién
vong san lwgng trong twong lai. Cac nha san
xuat da bat diu 1én k& hoach mé& réng san xuét
va cho ra mét cac sadn pham mai.
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Top cac nganh cé chi s6 cong nghiép cao nhat
Feb-24 mFeb-23

- T T T I T T - T I T I T r
San San San San San San In,sao Dét Hoat San
xuadt xudt xudt xudt xudt xuit chép dong  xuét
hoa than san giwong, thude, thiétbi ban ghi dich vu kim loai

chatva cbc, phdm ta,ban, hoa  dién cacloai hé tro
sdn  san tycao ghé dwoc khai
phdm phadm suva va thac md
hoad daumé plastic duoc va
ch4t tinh ché lidu quéng

Nguén: GSO, S&P Global, PSI téng hop

Chi sb IIP luy ké 2 thang dau nam 2024 tang 5.74%, cac nganh cong nghiép ghi nhan tbc dé tang truwdng
nhanh nhat vé san lwong la san xuat than, ddu md, hoa chét, sdn pham chét déo, thiét bj dién, sdn pham noi

that, dét va in 4n phan anh sy gia tang nhu cau & ca trong nwéc va xuét khau.
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Tong kim ngach xuat nhap khau hang hoa thang 2/2024 cua Viét Nam giam 1.86% so vé&i cung ky
nam trwéc, xudng con 48.54 ty USD. Trong d6, xuat khiu gidm 4.1% YoY do khu vwc FDI véi cac mat
hang gia tri cao nhw dién thoai va linh kién, may maoc, thiét bi va phu ting ghi nhan gia tri hang hoa xuét
khau giam 9.1% va 10% so v&i cing ky. Nhom cac doanh nghiép néi ghi nhan tang trwéng xuét khau 8.9%
so véi cung ky, dong gop chi yéu bdi tdng trwdng cla xuat khdu ndng san, xo, soi dét cac loai va san
pham ndi that géb.

Giéa tri hang hoa nhap khau thang 2/2024 wéc dat 23.72 ty USD, ting nhe 0.6% YoY du s6 ngay hoat
déng trong thang it hon do trung ky nghi Tét. Cac mat hang may tinh, linh kién, may maoc, thiét bi, sat
thép cac loai va xang dau, khi dét 1a nhirng mat hang ghi nhan giéa tri nhap khau tdng manh trong thang 2.

Khu vwc trong nwéc tang triedng XK 8.9% YoY

Top cac mat hang c6 gia tri nhap khau I&n nhéat

Khu vyc trong nwéc = Khu vrc FDI Xuat/ (nhap) siéu TV 4 trong thang 212024
y dong mFeb-24 *% YoY
TV ddn 8,000 100%
y dong 7,000 . 80%
8,000 - 6.000
! 60%
4,000 - ' 9
3,000 20%
2,000 - 2,000 0%
0 1,000 -20%
0 -40%
2,000 - Mayvi May S&t VaicacDauthdé Xing Than Kimloai Dién  Chét
tinh, moée, thép loai daucac da thuwong thoai déo
-4,000 - san thiét bj, cac loai loai khac cac loai nguyén
& % % m g m m m m m g (<\rl pham dung valinh liéu
5 55 53 %2 58358 5 3 Vainh ting"
= © < o0 z o ~» u kién  khac

Nguén: GSO, PSI téng hop
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DPéng gép cua cac nhém hang hoa trong mirc ting cta CPI 2 thang dau nam 2024

+1.10% +1.07%
+0.52%

+0.20%

Hang an va DV an udng Nha &, dién nwéc, VLXD Giao duc Giao théng

CPI 2 thang dau nam 2024 tang 3.67% so vé&i cung ky.

+0.35% +0.22%

Dd
uong va

+0.09%

May mac | o

Van

Thiétbi,d6 | hoa,
dung gia | giai tri,
dinh du lich

Chi phi lwong thuwe, dich vu gido duc, y té va vat liéu xay dwng tiép tuc 1a nhirng yéu té gay ap lwc chinh 1én
chi sb gia tiéu dung trong thang 2. Trong khi gia lwong thwe tdng manh va nhu cau tang trong dip Tét khién

cho chi phi lwong thwe 2 thang dau nam tang 16.5% so vé&i cung ky, chi phi thwe phdm lai tang kha cham,

gop phan 6n dinh lam phat.
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Mat bang lai suat tiép tuc giam trong thang 2/2024, 4p lwe thanh khoan hé théng ngan hang ha nhiét.
L&i suat huy ddong binh quan cac NHTM trong thang 2/2024 tiép tuc dwoc diéu chinh gidm va I4i suét vay qua
dém trén thj trwong lién ngan hang ciing da ha nhiét nhanh chéng, vé mirc 0.77%/nadm du lwong tién bom ra
trén thj treéng mé kha nhé phan anh thanh khoan hé théng van déi dao.

Tuy nhién, mét sé Ngan hang thwong mai nhw Techcombank, Sacombank da tang |ai suat huy déng & cac ky
han ngan dudi 6 thang nhwng git nguyén hodc giam i suat huy ddong ky han dai. Chung tdi danh gia déng
thai tdng | suét cuc bd tai mdt s Ngan hang thwong mai chi mang tinh chat co céu lai nguén vén va khéng
phai d4u hiéu cho thdy mat bang I&i suat s& nhanh chéng tang tré lai. DU vay, day co thé 1a vang day |ai
suat va cac NHTM c6 thé sé phai tang 14i suat huy déng dé thu ht tién gvi trong nira cudi nam 2024.

Lai suat huy déng ky han 3 thang

Lai suat vay qua dém
¢ nhém NHTM tw nhan giam

trén thi trwdng lién ngan hang ha nhiét

SOBs Nhém NHTMCP Ién Nhém NHTMCP khac Y%/nam
%/nam !
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Nguén: SBV, cac NHTM
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Ty gia USD/VND tiang manh trén thi trweéng tw do nhwng diéu chinh giam tai cac NHTM. Ty gia ting
manh do gia vang trong nwéc tdng nhanh va ngay cang ndi rong chénh léch véi gia vang thé gi¢i. Bén canh
do, chénh l&ch I4i suat gitra VND va USD ciing tiép tuc gidn n& thém khi thanh khodn hé thdng ngan hang
ddi dao va tin dung 2 thang dau nam tang trwdng am gay thém ap lwc 1én ty gia.

NHNN can thiép trén thi trwdng lién ngan hang, mé lai kénh phat hanh tin phiéu sau hon 4 thang, hat
vé 15,000 ty dong, ky han 28 ngay trong phién ngay 11/3. Ty gia USD/VND tai cac NHTM sau dé tang nhe 30
ddng & ca 2 chiéu mua vao va ban ra trong khi thj tredng tw do chirng kién gia USD ban ra giam 100 déng.
DU vay, ty gia tai cac NHTM va thj trwdng tw do van chénh nhau gan 1,000 déng.

Ty gia USD/VND tw do tang manh

Bom/hut rong cia NHNN (trai)
—— Ty gid ban NHTM Ty gia ban tw do
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Nguén: SBV, cac NHTM, PSI téng hop &
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Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn
DPing Tran Hai Pang
Pho6 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
Nguyén DPirc Duy Nguyén Ph( Tri Vi Huyén Ha My
Chuyeén vién cao cap Chuyén vién Chuyeén vién cao cap
Email: duynd@psi.vn Email: trinp@psi.vn Email: myvhh@psi.vn

Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn
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Chi nhanh TP. H& Chi Minh

Léu 1, tha nha PYFCCo, 56 43 Mac Binh Chi, Phuting Ba Kao, Quéan 1, Tp. HE Chi Minh
Biégn thoai: (84-8) 3914 6789

Fax: (B4-8) 3914 6959

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-64) 254520/22/23724)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G vaTang 1, Tda nha FicomBank Da Ning, La A21 duding 30 thang 4, phuding Héa Cuding Bac, Quan Hal Chau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. B4o cao dwoc dua ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tw-mua ban,
nam gitr chirng khoan.

Nha dau tw chi nén st dung béo céo nay nhu moét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI s& khéng chiu
bét ctr trach nhiém nao trwdc nha dau tw ciing nhw ddi twong dwoc nhac dén trong bao céo nay vé nhiing ton that cé thé xay

ra

khi d4u tw hodc thong tin sai léch vé déi twong dwoc nhic dén trong béo cao nay.

WWW.psi.vn
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