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BU'C TRANH Vi MO THE GIOI

« Téng cau kinh té Trung Qudc suy giam, san xuat ha nhiét. Nhiéu chinh sach tién té nai 16ng dwoc dé
xuat nham kich cau dbi véi nén kinh té néi chung va nganh B4t dong san nai riéng.

« FED chinh thirc ha lai suat, thi trieéng lao dong My tich cwe tré lai. Mirc cat gidm Iai suat Ian nay
cta FED la 50 diém co ban. Thj trwdng lao ddng ghi nhan sb lwong viéc lam méi cao nhat ké tir thang 4,
trong khi ty 1& that nghiép gidm thang th 2 lién tiép.

« Nén kinh té Nhat Ban ky vong héi phuc cham v&i cac bién phap hd tro tiv Chinh phd, lam phat dang
ha nhiét va déng JPY di lén t& ving day.

« Lam phat khu vwc EU xuéng dwéi ngwéng muc tiéu. Trong thang 9 lam phat EU dat con sb 1.8%, va
la co s& dé ECB c6 thé ha |ai sut thém 2 1an trong nam nay.

KINH TE VIET NAM TANG TRUONG AN TUONG

- GDP tang trwéng cao nhat trong vong hai ndm qua, véi dau tau la nganh céng nghiép ché bién, ché
tao. CPI binh quan 9 thang dau nam tang 3.88% YoY.

« San xuét céng nghiép chiju anh hwéng tiéu cwe tir bao Yagi. San lwong nganh san xuét va sé lwong
don dat hang mai bi co hep dang ké. PMI thang 9 chi con dat 47.3 so vé&i mirc 52.4 thang trwde dé.

- Pa tang trwdng ban 1é hang hoéa va dich vu tiéu dung tiép tuc cai thién, phan anh trién vong tang
trwdng chung cta nén kinh té va niém tin tiéu dung ctia ngwdi dan tang I&n r6 rét.

« Xuéat nhap khau tiép tuc sé6i déng so véi cung ky mac du gidm nhe so véi thang trwéc do dnh huéng
cua siéu bao Yagi.

« Ty gia ha nhiét, NHNN hut rong tré lai. Thanh khoan thij trwéng lién ngan hang dn-dinhg Ial suat. OMO
giam 25bps trong khi 1ai suat huy déng trén thj trwéng 1 van tiép da tang. ‘ >
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Ngan hang Trung wong Trung Quéc da tung ra mét loat chinh sach hé tre nén kinh té manh mé dé
dat dwoc muc tiéu ting trwéng khodng 5% trong nam 2024, trong d6 co viéc cat giam ti 1& dw trir bat budc
0.5 diém phan tram, ha lai suat chinh sach va Iai suat chuan thij tredng. Dong thai nay sé& bom khoang 1,000
ty nhan dan té ($141.7 ty) thanh khodn vao thi trwdng tai chinh. Ngoai ra mét goi ctru tro thj trwong BDS
cling dwoc tung ra bao gébm viéc ha 1ai suat cho vay dbi v&i cac khodn thé chap lén t¢i $5.3 nghin ty va noi
ldng cac quy dinh v& mua nha th& hai. Cac bién phap nay dwoc ky vong ¢ thé gitp cai thién thj truéng bét
dong san cta Trung Québc vdn di d3 rat m dam trong 2 ndm qua.

Hoat déng san xuat tai Trung Quéc ha nhiét trong quy 3. PMI Caixin cta Trung Quéc gidm xudng mirc
49.3 trong thang 9. Lwong don dat hang méi ndi dia va don hang xuét khau déu cho thay téc do gidm sut
nhanh chong, bao hiéu nén kinh té nwéc nay dang phai dbi dién véi nhiéu kho khan trong quy 3 va danh mat
dong lwe tang trvdng. Chung téi dw bao nganh san xuét tai Trung Qudc van sé chua thé thoat khai tinh trang
hién tai trong vai thang t&i, truwdc khi cac bién phap va chinh sach kich thich dan thAm thau vao nén kinh té.
Thi trwng nha & tai Trung Quéc am dam

PMI Trung Quéc suy giam trong bbi canh téng

N 15 ;
cau yeu —Thay dbi gia trung binh nha méi (% YoY)
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FED chinh thirc ha 1di suat sau cudc hop thang 9. Mirc cat gidm cho 1an diéu chinh nay 1a 50 diém co
ban, day la 1an cat gidm dau tién ké tir sau thang 3/2020. Ngoai ra, cac thanh vién ctia FOMC ciing ky vong
|3} suét sé tiép tuc dwoc cat gidm thém mét 1an trong ndm nay, va thém téng cong 100 diém co’ ban trong
nam 2025. Trong khi do, chi sé CPI tdng 0.2% trong thang 9 va tang 2.4% YoY (thang 8 CPI tang 2.5%
YoY), day la mdrc lam phat thip nhét trong 3 ndm qua.

Thi trwedrng lao déng tré nén tich cwe hon. D liéu tir Cuc Thdng ké My cho thay sbé lwong viéc 1am phi
ndng nghiép ma&i trong thang 9 1a 254,000, con sb cao nhat ké& tr thang 3 nam nay, ddng thoi ty 1& that
nghiép gidm xudng mirc 4.1%. Thi trwdng viéc lam cho thay diu hiéu cai thién trong hai thang cudi quy 3.
bién tich cwc nay dwoc ky vong sé 1am dju di nhirng lo ngai vé tinh hinh lao déng va viéc lam, do vay téc
do ha 14 suat trong thdi gian téi cia FED dwoc dy bao sé bét quyét liét hon so véi nhan dinh truéc do.
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Lam phat & Nhat Ban ha nhiét. Trong thang 9, ty Ié lam phat dat 2.5%, giam so v&i mire 3% cla thang 8.
Céc khoan tro' cip clia chinh phu vé chi phi dién va gas cho ngudi dan 1a yéu tb chinh khién ty & lam phét
cham lai. Tuy nhién gia thwc pham lai bi ddy I&n rat cao, do chi phi nguyén vat liéu va chi phi van chuyén
tang manh, dac biét la gia gao tang 44.7% YoY trong thang 9, trong khi do gia thit Ion cling tang 6.7% YoY.

Nén kinh té dw kién sé& h6i phuc cham. Nhat Ban ghi nhan tham hut thwong mai dat 1,631.8 ty yén trong
quy 3 va dat 12,315.5 ty yén néu tinh tir dadu nam 2023. Gia tri xuat khau trong thang 9 gidm 1.7% MoM,
gia tri dau tw may moc trong thang 8 gidm 3.4% YoY, thap hon nhiéu so v&i dw béao (+ 3.6% YoY). Dy béo
nén kinh t& Nhat Ban sé tiép tuc hdi phuc trong thoi gian téi nhe (1) tAc ddng tlr cac bién phap hd tror tam
thdi ctia Chinh pha, (2) lam phéat ha nhiét va (3) ddng JPY di Ién tir viing day. Tuy nhién, tdc dd phuc héi sé
cham trong twong lai gan khi tinh hinh tiéu thu ndi dia va xuét khau con chwa kha quan.

CPI Nhat Ban (%) 1y yen

Can can thwong mai
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ECB nhiéu kha nang ha lai suat trong thang 10.
Con sb lam phat thang 9 wéc tinh dat dudi
ngudng 2% khién cho kha nang ECB tiép tuc cét
gidm lai suat thém 25 diém co ban trd nén I6n
hon, trong bdi cdnh nén kinh t& chau Au da tri tré
trong thdi gian qua, thj trwéng lao déng suy yéu,
tang trwdng tién lwong cham lai. Cac nha dau tw
tai chinh hién dw kién I4i suét tién gri ciia ECB sé
giam xubng 3% vao cudi ndm nay va 2% vao cudi
nam 2025 - day 1a mirc ma phan I&n cdng dong tai
chinh coi 1a 1ai suét trung lap, mic khéng kich
thich hodc lam cham tang trwdng kinh té.
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Lam phat tai chau Au xudng dwéi muc tiéu 2%.
Theo woéc tinh clia Eurostat, CPl cua khu vuc
Eurozone trong thang 9 tang 1.8% YoY, giam so voi
murc 2.2% cuta thang 8. Dong gop chinh vao két qua
nay la nganh nang lwgng, v&i mec giam 6% YoY
(thang 8 gidm 3% YoY). Du ap lwc vé gia co phan
suy gidm, nén kinh t& chau Au van phai déi mat voi
suw béat 6n, chi s6 PMI tdng hop bat ngd gidm manh
xudng murc 48.9 trong thang 9 do sw chirng lai cla
nganh dich vu.

Qua trinh ha lai suat cia ECB nhiéu kha nang sé tiép
5 dien trong thang 10
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GDP quy 3 tang 7.4%, tiép tuc dwoc dan dat bédi nhém nganh cdng nghiép va dich vu. Nhém nganh cong
nghiép tang truéng 9.11%, la quy the 4 lién tiép tang trwdng Ion hon quy trwdc dé. Trong d6 cdng nghiép

ché bién, ché tao la diém sang ctia nén kinh té v&i tbc dd tdng 11.41%, mlrc tang cao nhat cta cung ky
cac nam trong 6 ndm gan day.

CPI binh quan 9 thang dau nam ting 3.88% so v&i cung ky, trong d6 lam phat co ban ting 2.69%. So
v&i thang 8, CPI thang 9 tang 0.29%, trong dé nhém Hang an va dich vu &n ubng tdng 0.77% chi yéu do
chi phi van chuyén hang hoa tang cao vi &nh hwéng ctia bdo Yagi khién gia nhiéu loai thwc phdm tang
cuc bd. Nhom gido duc tdng 2.09% do nhiéu dia phwong diéu chinh tédng hoc phi cho nam hoc mai.

So v&i cung ky nam trwdc, CPI thang 9 tang 2.63%.

Tang trwéng GDP (12 Quy) Chi sé gia tiéu dung CPI
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Nganh san xuat c6 mét quy ting trwdng kha
quan nhwng gap tro ngai I&n vao thang cudi.
PMI trong thang 9 gidm xudng mic 47.3 tlr mirc
52.4 trong thang 8, cho thay diéu kién kinh doanh
giam sut trong quy 3. Con bao Yagi can quét cac
tinh thanh mién B&c da khién san lwong nganh
san xuat trong khu vic anh hwéng gidm manh, sb
lwong don dat hang méi bi co hep dang ké, dong
thdi tdn kho hang mua ciing suy gidm khi hoat
ddng van tai khéng dwoc lvu thdng do hau qué lu
lut va sat lo sau bao.

Nhirng nganh cé chi s6 céng nghiép luy ké tang
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Du vay, chi sé san xuat céng nghiép IIP 9 thang
dau nam van tang 8.64% so vé&i cung ky nam
trwéc, trong d& nhdm nganh cdng nghiép ché bién,
ché tao tdng 9.87%, 14 mrc tdng cao nhat trong 2
ndm qua. Nhém doanh nghiép hoa chéat, cao su,
plastic, dét, san xuat ndi that gb van duy tri da tang
trwdng tot tr dau ndm. O chiéu ngwoc lai, nhém
nganh khai khoang suy giam 6.45% so v&i cung ky,

véi mirc gidm chd yéu téi tr viéc gia dau cé chiéu

hwong di xudng trong vai thang tré lai day.
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Pa tang trwdng ban 1é hang héa va dich vu tiéu dung tiép tuc cai thién. Mirc ting 8.4% YoY trong quy
3/2024 cao hon murc tang trwdng 7.3% YoY trong quy 3/2023 phan anh trién vong tdng truéng chung cla
nén kinh t& va niém tin tiéu dung ctia ngwdi dan tang 1én rd rét.

Doanh sé ban Ié hang hoa va dich vu tiéu dung 9 thang dau nam ting 8.8% so vé&i cung ky. Doanh thu
nhém ban 1& hang héa tdng 7.9%, trong khi d6 nhém dich vu lwu tra, &n ubng tang 13.6%. Du lich tiép tuc la
mot trong nhirng yéu td tac ddng tich cwc dén tdng mdrc ban 1& hang héa va doanh thu dich vu tiéu dung
trong 9 thang qua v&i mue tang 16.7%.

Ban 1é hang héa cac quy (ty dong) %
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Téng kim ngach xuat nhap khau hang hoa thang 9/2024 dat $65.81 ty, tang 8.72% YoY. Kim ngach xuét
khau dat $34.05 ty, tdng 8.40% YoY nhwng gidm 9.4% so v&i thang trwdc do anh hwéng cta bdo Yagi. Tuy
nhién tinh trong 9 thang dau nam, hoat ddong xuat khau van tang 14.88% YoY, trong d6 khu vwc trong nwdc
tang 23.03% cho thay hoat ddng kinh té ndi dia dang hdi phuc véi téc dd kha tét.

Kim ngach nhap khiu dat $31.76 ty trong thang 9, tang 9.06% YoY dé phuc vu nhu ciu san xuat trong
nudc, voi khodng 90% gia tri la nguyén vat liéu va tw liéu san xuét.
Chung t6i dw bao kim ngach xuat nhap khau trong quy 4 ndm nay sé tiép tuc cai thién, dic biét |a hoat

dong xuat khau gia tdng do yéu t6 mua vu. Bdng thoi sire tiéu thu cha cac thi trwéng xuat khau chinh nhuw
My, ASEAN duoc ky vong hdi phuc manh hon trong giai doan cudi ndm.

Xuét (nhap)  Kim ngach xuat nhap khau (12 thang) Xudtnhap  trigu $ Xuét nhap khau sang cac thj trwong chinh
siéu (trieu $) i ) C khau (triéu $) * '
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Vén dau tw thwe hién toan xa hdi 9 thang nam 2024 theo gia hién hanh wéc dat 2,417.2 nghin ty
dong, tang 6,8% YoY theo sb liéu cha Tdng cuc Théng ké. Trong dé, von dau tw thudc NSNN dat 427.4 ty
dong, tang 3.38% YoY. Tuy nhién theo B6 Tai chinh, wéc gidi ngan vén dau tw cong trong 9 thang chi dat
320,566 ty déng, bang 47.3% ké hoach Thi twéng Chinh pht giao, thdp hon so véi cung ky ndm 2023. Du
gidi ngan dau tw céng kha cham nhwng kinh té van tang trudng tét cho thdy khu vue kinh té tw nhan dang
dan dat tdng trwdng va nén kinh té hién da khéng con phai phu thudc vao chi tiéu cong dé tang trwéng.

Tinh dén 30/9/2024, tdng von diang ky cua nha dau tw nwéc ngoai (FDI) dat hon $24.78 ty, ting 22.6%
YoY. Vén FDI thyc hién woc dat $17.3 ty, tdng 8.9% so véi cung ky nam 2023. Trong 9 thang dau nam
2024 c6 2,492 dy an FDI dwoc cap phép, tang 10.6% YoY; cé 1,027 lwot dw an déng ky diéu chinh vén dau
tw v&i tdng vbén dang ky tang thém dat $7,64 ty.
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Thanh khoan thi trwdng lién ngan hang doéi dao hon trong thang 9. Lai suit qua dém trén thj trwong lién
hang c6 xu hwdng gidm xudng dudi mirc 4% cho thdy thanh khodn dwoc cai thién. Trang thai chinh trén thi
trwdng tién té thang vira réi 1a NHNN hat rong VND.

Ty gia da giam lién tuc trong ca 3 thang cia Q3/2024. Ty gia VND/USD tai NHTM tiép tuc gidm trong
thang 9/2024 (-1.2% MoM), danh dau thang th 3 lién tiép gidm. Chi s DXY Index da giam lién tuc trong
thang 8 khi nén kinh t& My c6 dau hiéu chirng lai, va quyét dinh cét gidm |ai suat t&i 50 diém co ban cta FED
cang khién DXY trwot dbc trong thang 9 (gidm 5.06% so v&i dau thang 7), guip ty gia ha nhiét va tao dw dia
dé& NHNN c6 thé duy tri chinh sach tién té m& roéng. Trong quy 3, NHNN da cé hai lan ha 13i sudt OMO, méi
lan 25 diém co ban. Chung tai ky vong sw 6n dinh cla ty gia sé tiép tuc trong nhivng thang tiép theo nh& can

can thwong mai thang dw lam tang nguén cung USD. ] L -
Ap lwc ty gia ha nhiét

Hoat dong thi trwong tién té va lai suat LNH qua o0

o ——Ty gia ban NHTM Ty gia ban ty do
ty dong n
dém
40,000 ) 8
mmmmm Bom/hit rong clia NHNN (trai) Lai suat LNH qua dém (phai) 26.000 -
30,000 6
20,000 4 25,600 -
10,000 2
; | m\ \ | ‘HH\ ! m‘ u H di ; 25,200 -
| ‘ NI' f H [T ‘ ‘“\ H ‘ I
-10,000 -2 24,800 -
-20,000 -4
24,400 T T T
-30,000 -6 < < < < < < < <
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= s > c = o o o
-40,000 -8 g g g 3 = 3 8 o)
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Nguén: SBV, cacNHTM, PSI tong
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Theo s6 liéu théng ké ctia NHNN, tinh dén 30/9 tin dung tang trwéng 9% so vé&i cudi ndm 2023. Dong
lwc chinh tang trwdng tin dung trong 9 thang ndm 2024 van tap trung & cac linh virc nganh nghé thé manh
trong nén kinh t& nhw céng nghiép. Trién vong kinh doanh kh&i sac trong quy 3 da giup kich thich nhu cau
vay von san xuét kinh doanh va tang trwdng tin dung.

Trong quy 3 vira qua, nhiéu ngan hang da déng loat diéu chinh ting lai suat huy déng, chi yéu & cac
ky han ngan. Déi v&i 1ai suat huy ddng ky han dai, mre ting la twong dbi thap, trong d6 nhém ngan hang
qudc doanh khéng thay dbi 1 suat. Vé trién vong cudi nam, do ap lwc ty gia da ha nhiét sau khi FED ha l3i
suat, dong thoi lam phat van dang & mire thap, chang t6i cho rang mat bang 1ai suat trong nwdc sé duy tri &
mrc thap trong nhirng thang toi.

%

16.00 Téang trwéng tin dung nén kinh té Cac NHTM taing lai suét huy dong
' 50 (ky han 3-6 thang)

14.00 ' SOBs ====- Nhém NHTMCP 16n Nhém NHTMCP khac
12.00 45 1
10.00 4.0 1
8.00 35 1
6.00 3.0 1
4.00 25 -
2.00 20 -

1.5 T T T T T T T T T T T T T

- (2] [90] (+2] (+2] < <t < < < < < < < <

o9 o9 9 ¢ § 9§ § § § § & § 9§

(2.00) g2 8§ &8 &8 58 8 & 8 8 53 2 8 8

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec

-==-2023 —— 2024 T
Nguén::SBV, cée NHTi, PSI tong
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TRUNG TAM PHAN TiCH e

Tran Anh Tuan, CFA
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 Vi Thi Ngoc Lé Bui Dang Thanh

Trwdng nhom phan tich Trwdng nhom phan tich Trwdng Bd phan Quan hé Quéc té
Email: phamhoang@psi.vn Email: levtin@psi.vn Email: thanhbd@psi.vn

T6 Quéc Bao DPo6ng Viét Diing Nguyén Quynh Trang

Trwdng nhom Chién luoc thi trudng Chuyén vién cao cap Chuyén vién cao cap

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

Nguyén Minh Quang Vi Huyén Ha My

Chuyén vién cao cap Chuyén vién cao cap

Email: quangnm@psi.vn Email: myvhh@psi.vn
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PETROVIETNAM SECURITIES INC.

PSI

LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHi
Tha nha Hanoitourist, 50 18 Ly Thuding Kiét, Hoan Kigm, Ha Noi
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

1
St

' Chi nhanh TP. H8 Chi Minh

Lau 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kao, Quan 1, Tp. H Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

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

Cac thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PS| 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 nay. Bao cao dwocdwa 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,
ném gitr chivng khoan.

Nha dau tw chi nén s dung bao 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 cé thé xay

ra

khi d4u tw ho&c thang tin sai léch vé déi twong dwoc nhéc dén trong bao cao nay.

WWW.psi.vn
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