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Xu hwéng phuc héi ré nét hon
* Hoat déng san xuat cong nghiép va xuat nhap khau déu cai thién tich cuc
trong thang 10, song da phuc héi van kha cham
= Ty gid VND/USD ha nhiét sau dong thai ngirng lai suat ctia cac NHTW thé
gioi.
= Chung téi dy bao GDP sé tang 6.1%-6.3% trong Q4/23 va dat 4.7%-4.8% ca
nam 2023

San xuéat phuc héi cham, hoat déng xuat nhap khau c6 sw cai thién

Chi sb san xuét céng nghiép thang 10 tang 5.5% so v&i thang trwéc va tang 4.7%
svck. Tuy nhién chi s6 PMI giam nhe vé& mirc 49,6 so véi 49,7 diém cla thang trude
do, cho thay strc khde cla khu virc sén xuét van con kha yéu. Diém tich cuwc 1a sb
lwong don d&t hang maéi da tang thang thir ba lién tiép ching t6 lwc cau co sy cai
thién. Xuét khiu thang 10 t&ng 5.3% svck, danh diu thang thi 2 lién tiép tang trwéng
duong thang thir 2 lién tiép. Hoat déng nhap khau ting 5.2% svck, cao hon véi voi
murc 2.6% cua thang trwéc, cho thdy diu hiéu tang tré lai ctia san xuét.

Lam phat tiép tuc tdng trong thang 10 tuy nhién van trong tdm kiém soat

CPI thang 10/2023 tang 3.5% svck va binh quan 10 thang tang 3.2% svck duy tri
dwéi mirc muc tiéu 4.5% cuda chinh pha. Tuy nhién, ching t6i cho réng lam phét van
chiu &p lwc bdi nhirng yéu té nhw gia dau thé gii do tac dong trai chiéu cia khan
hiém ngudn cung va lo ngai vé& nhu cidu cham phuc héi va gia gao tang trong bbi
canh nhu cau tai cc thj trwéng chau A va chau Phi tang 1én.

Ty gia ha nhiét sau déng thai ngirng tang lai suat cia cac NHTW

Chung t6i cho réng mét vai yéu té vi mé tich cwe nhw: thing dw thwong mai 10 thang
x&p xi 24.6 ty USD, lwong kiéu hdi va dong tién FDI tich cyc gidi ngan,...sé gop phan
giam &p lwc lén ty gia vao cubi ndm. Chung t6i dw béo ty gia VND/USD c6 thé giao
dong trong khoang 24.300 - 24.500 VND/USD trong nhirng thang cudi ndm, véi tinh
trang chénh léch |&i suit USD va VND van dang dwoc duy tri ddng thdi nhu cau
ngoai té tang cao thwdng xay ra trong giai doan cudi quy.

Chling t6i dw bao GDP nam 2023 dat muc 4.7% - 4.8%

Trong d6, ching t6i wéc tinh GDP quy 4 sé tang 6.1% - 6.3% trén co s& nén thap
cung ky ndm ngoai, cling nhw hoat ddng san xuét sé cai thién nhé phan nao xuét
khau cai thién do nhu cau tich trir hang tdn kho ctia My va cac nwéc Chau Au tang
tré lai t mirc thdp va lwong don hang sé quay tréd lai do nhu cAu mua sém vao dip
I& cubi ndm.

Hinh 1: Tang trwéng GDP theo nhém nganh hang quy (% svck)
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Pa phuc héi ciia san xuat céng nghiép van cham chap

Uérc tinh chi s6 san xuéat cong nghiép trong thang tang 5.5% so véi thang trwdc
(+4.7% svck). Tinh chung 10 thang ndm 2023, chi s san xuét toan nganh céng
nghiép wéc tinh tdng 0.5% so véi cung ky ndm trwée. Trong d6, duy nhat khai
khoang c6 tang trwdng am véi mirc giam 3.2% (cung ky nadm 2022 tang 5%).

Chi s6 PMI thang 10 van ndm dwéi nguéng 50 diém, khi giam vé mic 49,6 trong
thang 10 so v&i 49,7 diém cua thang 9. Sé liéu nay cho thay strc khée clia nganh
san xuat da suy gidm thang thir hai lién tiép do cac cong ty tiép tuc gidm san
lwgng s&n xuét. Dang chu y, s lwgng don dat hang méi da tang thang th ba
lién tiép khi nhu ciu khach hang da c6 dau hiéu cai thién. Tuy nhién, téc do tang
trwéng nay kha thap va 1a mae yéu nhat trong thoi ky ting hién nay khi cac sé
liéu théng k& méi nhéat cho thay khach hang van ngan ngai trong viéc cam két
don hang méi.

Hinh 5: Chi s6 PMI san xuat va lIP cta Viét Nam (% so v&i cung ky) Hinh 6: Dién bién tang/giam chi sé IIP cac nganh (% svck)
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Xuéat nhap khau duy tri mirc ting trwédng dwong thang thir hai lién
tiep

Kim ngach xuat khdu hang héa thang 10 /2023 wéc dat 32.3 ty USD, tang 5.3%
so vé&i thang truéc (+5.9% svck). Day 1a thang the hai lién tiép, xuét khau ghi
nhan ting trwdng dwong so véi cung ky do nhiéu mat hang noéng san xuat khau dat
murc tang kha cao nhw rau qua (+130% svck) va gao (+27% svck). Liy ké 10 thang
xuét khdu wéc dat 291.2 ty USD (- 7% svck). Cac mat hang xuét khau cé ting
trwdng am Ién nhat bao gdm héa chét (-26% svck), giay dép (-20% svck), thiy san
(-21% svck). Tuy nhién, xuét khdu van ghi nhan nhikng diém sang trong tang truéng
bao gdm xuét khdu gao (+35% svck), phwong tién van tai va phu ting (+18% svck),
rau qua (+79% svck).

V& thi treéng xuét khau 10 thang nam 2023, Hoa Ky la thi trwdng Ién nhét cha Viét
Nam véi kim ngach wéc dat 78.6 ty USD (-15.8% svck), xuét khdu sang EU wéc dat
36.2 ty USD (-8.9% svck); xuét khau sang Nhat Ban 19.2 ty USD (-4.2% svck)

T chiéu ngwoc lai, kim ngach nhap khau hang héa thang 10/2023 wéc dat 29.3 ty
USD, tang 5.2% svck, tang 2.9% so voi thang trwée. Tinh chung 10 thang nam
2023, kim ngach nhap khau hang héa wéc dat 266.6 ty USD, (-12.3% svck). Trung
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Qudc van la thj trwong nhap khau I&n nhat cha Viét Nam véi kim ngach wéc dat
89.8 ty USD (-10.1% svck). Trong 10 thang nam 2023 c6 3 mat hang nhap khéu dat
tri gia trén 10 ty USD (chiém 43.4% tbng kim ngach) la dién tt, may tinh linh kién,
may méc thiét bi, dung cu phu tiing khéc va vai véi mire ting trwdng 1an luot la
+0.8%, -10.5% va -14.2% so v&i cung ky.

Hinh 7: Kim ngach xuat khau hang héa nam qua cac thang (Ty USD) Hinh 8: Kim ngach nhap khau hang héa nam qua cac thang (Ty USD)
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Hinh 9: Téng tru’o’ng clia cac méat hang cé gia tri xuat khau Ién nhéat Hinh 10: Thi trwong xuét khau caa Viét Nam 9T.2023 (Ty USD)
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Khu vwe dich vu tang trweéng cham, du lich phuc héi & mirc thap

hon so véi giai doan trwwéc Covid-19

Téc dd ting trwdng cla tdng mirc ban 18 hang héa va doanh thu dich vu tiéu
duing thang 10 t&ng 7% so véi cung ky va 1.5% so v&i thang truéc. Toe do tang
trwdng cta ban & dang cham lai va giam thang th 3 lién tiép thé hién nhu cau
tiéu dung cda ngudi dan van cé xu huwéng giam trong bdi cadnh nén kinh té van
con yéu anh hwdng téi thu nhap cta mét bé phan ngwdi lao dong.
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Tinh chung 10 thang nadm 2023, tdng mic ban 1& hang héa va doanh thu dich
vu tiéu dung wéc tinh ting 6.8% so v&i cling ky (loai trir yéu tb gia tang). Khach
quédc té dén nuwéc ta 10 thang wéc dat gan 10 triéu lwot ngwdi, gap 4.2 1an cung
ky ndm trwdc nhwng van chi bdng 69% so véi cling ky ndm 2019 — ndm chua
xay ra dich Covid-19.

Hinh 11: Doanh thu ban Ié hang héa, dich vu tiéu dung so vé&i cung ky nam truéc
(Nghin ty USD)
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Ngudn: TCTK, MBS Research

Pau tw thwe hién tir ngan sach Nha nwéc va dau tw FDI dat ting

trwéng an twong trong thang 10

Thang 10, vén dang ky cap mai tang 80% so véi cung ky nam trwdc vé sb vén
dang ky, trong khi vén dau tw trwc tiép nwéc ngoai gidi ngan ting 3% so voi
cung ky ndm truwdc. Von dau tw truc tiép nwéc ngoai thuwe hién tai Viét Nam 10
thang nam 2023 wéc dat 18 ty USD, tang 2.4% so v&i cung ky nam trwée. Trong
doé: Cong nghiép ché bién, ché tao dat 14.8 ty USD (chiém 82% tdng vén dau
tw), s&n xuét, phan phéi dién, khi dét, nwéc néng, hoi nwéc va diéu hoa khéng
khi dat 1.1 ty USD (chiém 6.1%), hoat dong kinh doanh bat dong san dat 860.5
triéu USD, (chiém 4.8%). D&c biét, trong thang 10 Cuc Pau tw nwéc ngoai (B
Ké hoach va D4au tw) da ghi nhan 2 dy an dau tw ndi bat dwoc Quang Ninh cap
gidy chirng nhan dang ky dau tw. D6 l1a Dw &n Té hop cong nghé té bao quang
dién ctia Jinko Solar Hai Ha Viét Nam véi tdng vén dau tw 1,5 ty USD va Dy an
Nha may Lite-on Quang Ninh v&i tdng vén dau tw 690 triéu USD.

Vén dau tw thwe hién tr ngudn ngan sach Nha nuwéc thang 10 wéc dat 65.7
nghin ty déng, tdng 20% so v&i cing Ky ndm trwdc. Tinh chung 10 thang dau
nam 2023, vdn dau tw thwc hién tr ngudn ngan sach Nha nuéc wéc dat hon
479.3 nghin ty déng, bang 65.8% ké hoach nam va tang 22.6% so v&i cung ky
nam trwéc.
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Hinh 12: Tang trwédng dau tw céng Hinh 13: Tang trwdng vén dau tw FDI tai Viét Nam
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Lam phat tiép tuc nhich Ién trong thang 10 tuy nhién van trong tam

kiém soat

Chi s6 gia tiéu dung (CPI) thang 10/2023 téang 0.08% so v&i thang trwdc va 3.5%
so véi cung ky ndm truwéc (thang 10/2022 ting 4.3% svck) cho thdy lam phét
trong nwéc van dang trong tdm kiém soat dwéi ké hoach muc tiéu dé ra la 4.5%.
Binh quan 10 thang nam 2023, CPI tang 3.2% so v&i cung ky nam trudc; lam
phat co ban tang 4.3%.

Gi4 vat lieu xay dwng va gia nha & thué tiép tuc day chi sé CPI thang 10 tdng so
v&i cung ky (+6.8% svck). Nhém hang &n va dich vu an uéng tang 2.8% svck do
tac dong cGa nhém lwong thwe tdng 11.3% chi yéu la do gia gao trong nuéc
tang theo gia gao thé gidi. Ngoai ra, viéc tdng hoc phi tai mot sé dia phuwong day
chi s nhém gido duc tang cao 7.1% svck nhung ciing da ha nhiét do da qua
thang cao diém.

Chi sb gia nhém vé may bay téng 75.1% svck cuing véi nhu cau di lai téng trong
céc dip 1& va nghi hé da day chi phi ctia cac hang bay |én cao, kéo theo CPI binh
quan ctia nam quay tré lai xu hwéng tang. Gia xi mang, cat tang theo gia nguyén
liéu vat liéu dau vao cling véi gia thué nha tdng cao da day chi sé gia nhom nha
& va vat lieu xay dwng binh quan tdng 6.7% svck tiép tuc tac dong Ién dén CPI
chung tang.

Chung t6i cho rang chi s6 CPI sé tiép tuc ting trong nhirng thang téi va trung
binh ca nam 2023 sé dao déng & murc 3.7% trén nhirng co' s& sau. Th&v nhat,
gi4 dau cho dén nay d3 tang 29% so véi mirc day vao thang 6 va dw kién duy
tri quanh mirc 90 USD/thuing do tac déng trai chiéu cta khan hiém ngudn cung
va lo ngai vé nhu cau cham phuc hdi. Th hai, chi sé gia lwong thuwe cé xu hwéng
tang do gid nhém gao sé téng trong bdi canh nhu cau tai cac thi trwdng chau A
va chau Phi ting lén. Cuébi cung, yéu t ty gia USD/VND da tang 1én mirc 24,400,
tang 3.5% ké tlr ddu nam da tao ap lwc 1én hau hét cac mat hang nhap khau.
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Hinh 1: BDéng gép cluia cac nhém hang vao tang trwéng CPI (%) Hinh 2: Gia dau Brent (USD/thung)
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Hinh 3: Gia thép (Triéu VND/tan) Hinh 4: Chi s6 gia thwc pham FAO
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Ty gia ha nhiét sau dong thai ngirng tang lai suat cia cac ngan hang
trung wong thé gi&i

Ty gia trong nwéc c6 xu hwéng 6n dinh va da quay dau giam tlr diu thang 11.
Ngay 7/11, gia ban USD tai cac ngan hang thwong mai giam manh va quay tré&
lai xubng dwéi mbc 24.500 dong. Ty gia lién ngan hang hién dang dao déng
trong khodng 24,355 VND. Ty gia tw do c6 phan nao én dinh hon khi dang giao
dich xung quanh mirc 24.525 VND tai c4c phién gan nhét. Ty gia trung tam cé
xu hwéng di xudng va gidm manh tir m&re dinh 24,110 VND trong tuan trwéc va
hién dang giao dich 24,014 VND.

Trong hai thang vira qua, chi sé USD Index thwéng xuyén & trén duy tri trén
nguwdng 106 tuy nhién sau dé da ha nhiét trong cac phién méi nhat sau khi Fed
cling nhu cac ngan hang trung wong I&n trén thé gidi dwa ra quyét dinh git
nguyén |&i suét trong cudc hop thang 11. Cung véi da di xubng cla lgi suét trai
phiéu, USD Index gidm manh xudng 105,09 mdrc thap nhat ké tlr cudi thang 9.

Chung t6i cho rang maét vai yéu té vi md tich cwe nhw: thang dw thwong mai 10
thang nam 2023 wéc dat 24.6 ty USD, lwong kiéu hdi dw kién dat 14 ty USD
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trong ndm 2023, FDI thyc hién tai Viéet Nam da ting thang thir 5 lién tiép trong
thang 10 v&i mire tang cda 10 thang la 2.4% so véi cung ky nam ngoai, dat 15.9
ty USD...s& g6p phan gidm &p lwc 1én ty gia vao cudi ndm. Chung téi gitk nguyén
dw bao ty gid VND/USD cé thé giao dong trong khodng 24.300 - 24.500
VND/USD trong nhirng thang cudi nam, v&i tinh trang chénh Iéch 14 suat USD
va VND van dang dwoc duy tri ddng théi nhu cau ngoai té tang cao thwdng xay

ra trong giai doan cudi quy.

Hinh 14: Ty gia VND/USD
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Ngudn: Bloomberg, MBS Research

Hinh 15: Dién bién ty gia mét s déng tién so véi USD
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Théng ké cac chi tiéu kinh té & dw bao 2023 - 2024

Cac chi tiéu kinh té

2020

1. GDP, dan s6 va thu nhap

GDP Danh Nghia (ty USD) 281.3 310.1 334.3 346.6 366.1 408.8 476.9
T&ng trudng GDP (%) 7.08 7.02 2.91 2.58 8.02 5.3 4.7
Xu&t khdu hang héa (% yoy) 13.8 8.1 6.5 19 10.6 -8 7
Nhap khau hang hda (% yoy) 11.5 7 3.6 26.5 8.4 -10 9
Dan s8 (triéu ngudi) 95.5 96.4 97.7 98.5 99.3 100 101.5
GDP/dau ngudi (USD) 2,992 3,267 3,491 3,586 3,756 4,163 4,707
Ty 1 that nghiép (%) 2.33 2.33 2.2 2.2 2.2 2.9 2.3
NG chinh phu 49.9 49.2 51.5 39.1 34.7 36.1 39.8
NG cong 55 55.9 43.1 38 39.5 38 32.3
NG nudc ngoai 46 47.1 47.9 38.4 36.8 36 36.5
Ty gia USD/VND 23,180 23,228 23,115 23,145 23,612 24,100 23,600
Lam phat (%) 3.5 2.8 3.2 1.8 3.15 3.43 3.5
Tang trudng tin dung (%) 17.1 18.7 18.2 13.9 12.1 11 10
Trung binh |3i suat tién gli 12 thang 7 7.2 6.8 5.8 8.5 6.3 6
Cén can thuang mai (ty USD) 7.2 9.9 19.1 4 11.2 22 12
Hang hda: Xuat kh3u (ty USD) 244 263 281 336 371 340 366
Hang héa: Nhap khau (ty USD) 237 253 262 332 360 322 354
Téng du tri ngoai héi (ty USD) 55 78 94 109 86 95 110.5
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Cbéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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