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Chinh sach tien té

Dién bién lai suat diéu hanh ctia moét s6 NHTW
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LSHD 12 thang c6 dau hiéu lap day sau khi giam vé murc thap
nhét trong lich str
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Ty gia

Vé dai han, VND van c6 hé tro tir can can thanh toan tong thé va thwong mai thiang dw.

Bién dong hang nam cua déng VND
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Can can thanh toan tong thé (Triéu USD)
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4. 5i va Sai sot —— 5. Can can tdng thé

L6i va sai s6t hang quy trong Can can thanh toan téng thé
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Ty gia

Bién dong YTD cta VND hang ndm qua cac thang
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Lam phat

Téc do ting gia mot sé mat hang & mirc cao so v&i cac nam.

Péng gép clia cac nhém hang vao chi sé CPI Chi s6 gia nhém Giao duc YoY Chi s6 gia nhém Lwong thye YoY
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Lam phat

Gia cua nhiéu loai mat hang da ha nhiét tich cwc, dic biét la gia nang lwong. Hién tai, cac té6 chirc I&n nhw World Bank, IMF, Goldman

Sachs danh gia kha nang rui ro lam phat ting manh tré lai trong nam 2024 |a thap.
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Chi sé gia thwc pham
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Lam phat

Ap Iwc cudi nam chu yéu t&i ttr nhém thwe pham, trong khi ap Iwe tir cac nhém hang khac sé giam bét. M2 ting cham khién rai ro lam

phat dén ttr nguyén nhan tién té giam bét.

Viét Nam
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Chi s6 lam phat co’ ban YoY
6%

5%

4%

3% S
2%

1%

0%

TL T2 T3 T4 T5 T6
- == 2020 2021

Gia lon hoi trong nwéc (dong/kg)
90.000

80.000
70.000
60.000
50.000

40.000

S -

T7
2022

- = em an on e on e o e e

TL T2 T3 T4 T5 T6 T7

2020 2021

2022

T8

Gia xiang RON92 trong nwéc (dong/lit)  _ _ _ 2020

2022
2024

2021
2023

30.000

25.000

20.000 -~

e 15.000 \ -

10.000
T9 T10 Ti11 Ti12 T1 T2 T3

2023 2024

T4 T5 T6 T7 T8 T9 T10 Til1 T12

T8

Bién déng gia gao (gia gao xuat khau Viét Nam 5%)
(USD/tan)

700
650
600
550
500
450
400

350
T9 T10 Ti1 TI12 TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T2

2023 2024 2021 2022 2023 2024
Nguén: GSO, anovafeed, NHNN, Bloomberg, BVSC téng hop

- = «2020




Chinh sach tien té

Lai suat huy dong da & mirc rat thap va bat dau tang tré lai. Du vay, mat bang LSHD rat thap so vé&i cac nam trwéc cuing dinh huéng cia

Chinh phu sé giap cho lai suat cho vay & mirc thap, qua dé hé tro’ cho tiang trwéng tin dung va tang trwéng kinh té.

Lai suat huy dong ky han 12 thang
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Chénh léch huy déng vén va tin dung
Ty déng
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Pong lwc ting trrdng — Xuat khau cé dau hiéu héi phuc

Chung t6i cho rang nhap khau cta cac thi trwdng I&n sé cai thién trong nam 2024, tir d6 hé tro’ cho xuat khau cta Viét Nam. BVSC dw

bao xuat khau nam 2024 tang trwdng tré lai khoang 10% - so vé&i mirc sut giam 4,48% trong nam 2023.

Doéng goép vao tang trwdng xuat khau hang thang Tang trwwdng hang tén kho va nhap khau cta My so vé&i cung ky
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Nguén: GSO, Bloomberg, BVSC téng hop
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A

Pong lwc ting tredng — Xuat khau ky vong hoéi phuc khi lwveng ton kho nhiéu mat hang tai My

da vé murc thap
Tin hiéu cai thién tir hang ton kho caa My.

Ty Ié ton kho/Doanh thu - Ban 1é (%) Hang tén kho ctra hang quan ao va phu kién YoY Hang tén kho hang dién ttr, do gia dung YoY
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Nguén: Bloomberg, BVSC téng hop

BAO CAO Vi MO THI TRUONG 2H2024




Xuat khau gitr da hoi phuc trong ntra cudi nam

Nhap khau gia tang, PMI duy tri trén 50 cho thay trién vong xuat khau héi phuc van dang dwoc duy tri. Ngoai ra, cau chuyén chién tranh

thwong mai My - Trung néu quay tré lai cling khéng phai 1a yéu té dang lo ngai.

Gia tri nhap khau hang héa hang thang
(Triéu USD)
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Ty trong xuat khau lily ké sang mét so thi trwong chinh
(5 thang dau nam)
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Hoa Ky
28,44%
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Ty trong nhap khau thang - Thang 5/2024

Khoang san,
nhién liéu;
16,19%

Khéc; 10,21%

Nong, lam,
ngw nghiép;
4,07%

Ché bién, ché tao;

27,54% 42,00%
Dw b&o ctia The Economist vé tang trwéng kinh té
va thwong mai toan cau
0% GDP YoY
ETrade YoY
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May méc va BTDD;

Tong gia tri xuat khau hang héa hang thang
(Triéu USD)
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Nguén: Téng cuc Hai quan, The Economist, BVSC téng hop




Xuat khau giir da hoi phuc trong nira cudi nam

Xuat khau tir Viéet Nam sang My dang thay thé nhiéu mat hang trwéc day cé xuat xt&r Trung Quéc.

% nhap khau hang héa vao My tir Viét Nam v&i mot s6 san pham
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Giay dép San xuét May méc Noi that; M Méy méc, Soinhantao D& choi, trd  Mudi; lwu San phdm tlr Vai dét ddc SP gbc dong SP kim loai  Nbi hoi, may Nhwavacac Gidyvabia Gbévacac Thamvacac SPkhac  Sach, béo,
rom, ra; do giwdng, dém thiét bi dién choi va dung huynh; datva da, thach biét vat co ban moc va thiét  san phdm san phdm loai vat liéu b&ng kim loai tranh anh
dan lat va cac linh cuthé thao da; vatliéu cao, xi mang, bi co’ khi; cac  bang chét bang gb trai san co ban
kién trat twong, amiang, mica bd phan cua déo
voi va xi hodc twong ching
mang tw

% nhap khau hang héa vao My tir Trung Quéc

nhﬁhhﬁ -eFAfECeeell

Nguén: trademaps, BVSC téng hop
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Pong lwc tang trwéng

DPau tw FDI: tiép tuc thu hut FDI tich cwec.

Ty trong cac khu vwc trong Téng vén dau tw toan xa hoi Ty trong xuat khau FDI thwe hién lily ké 5 thang dau nam (Triéu USD)
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aL 90% Khu vie kinh té trong nwéc 8.000 7.300 7.150 7710 7.650
70% 70% 5.800 6.150
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Ty trong vén FDI ding ky vao cac nganh Gia trj dang ky méi vén FDI hang nam (Triéu USD) Bat ddu xuét hién nhirng déi tac diu tw FDI m&i
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. . l . - . 20.186 Han Quéc

80% 20.000 17 97616 746 4,34%
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San xuét, phan phéi dién, khi, nwéc, didu hoa mKhac & & ol Q & & & « « & S N .
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B Codng nghiép ché bién, ché tao

Ngubn: GSO, Téng cuc Hai quan, MFI, BVSC téng hop
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Pong lwc tang trwéng

Tiéu thu dién ting trwéng manh cho thay kinh té dang thuwc sw phuc hoi. Ha ting giao théng, nang lwong dwoc ning cap dong bo sé 1a

doéng lwe dai han cho tang trwéng kinh té.

Ty trong cac khu vwe trong Téng vén dau tw toan xa hoi
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Gia tri giai ngan dau tw céng theo thang (Ty dong)
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Dong luwc tang trwwéng

DPau tw tw nhan: bat dau ghi nhan ting trwéng tré lai. Doanh nghiép niém yét tw tin hon véi béi canh kinh doanh, thé hién & ké hoach doanh thu

va LNST cao hon so véi thwe hién 2023. Lai suat thap, co hoi dau tw khi xuat khau tré lai, hoan thanh quy hoach nhiéu tinh sé g& nhirng nut that

trong dau tw tw nhan.

Ty trong cac khu vwe trong Tédng vén dau tw toan xa hoi
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Ké hoach LNST cta cac DN phi Ngan hang so véi thwe hién
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Nguén: GSO, FiinX, BVSC téng hop




Tiéu dung

Viéc Iam cha ngwoi dan tich cwe hon, sw két hop ctia chinh sach tai khéa — tang lwong, giam VAT 2% cung v&i mat bang lai suat thap

sé thiuc day tiéu dung tang trwéng.

Téng mirc ban 1é hang héa (Ty déng)
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Chi s6 str dung lao déng nganh céng nghiép so v&i cung ky

T1 TS T9 T1 T5 T9 T1 TS T9 T1 TS5
2021 2022 2023 2024

Téc do tang trwong so vo&i cung ky cua Téng mirc ban lé
dang dan quay lai mat bang trwéc dich
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Ngudn: GSO, BVSC téng hop




Dw bao GDP 2024

Vé&i dong lwe tang trwéng quay tré lai tir ca 3 tru cot — tiéu dung, san xuat va xuat khau, va von dau tw, tang trieéng GDP trong cac quy
con lai ciia nam sé tiép tuc dwoc duy tri. Dw bao tang triwéng GDP ca nam dat mirc 6%.

_“ 2020 2021 2022 2023 2024 Pong goép cua cac khu vwe vao tang trwéng GDP trong
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Nguén: GSO, BVSC téng hop
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BVSC duy tri quan diém 2024 héi tu nhiéu

Hé thébng CNTT moi

O

Tich cwe

yéu té kh&i dau mét chu ky ting trweéng méi.

Mét bang l3i suat & mic
hop ly
Tin dung tang tr& lai

N6 luwc thic day thi trwong
nang hang

‘ KQKD tang trwéng

Fed dirng tang lai suét, bat dau
chu ky giam LS

%

Mirc dd tac dong dén Vnindex

Khiaing hoang tai chinh toan cau

O

Tiéu cuc
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Dong vén chay vao cac
kénh dau tw khac

Fed duy tri 14 suat cao
hon dy bao

‘ Cung c6 phiéu ting nhanh

Lo ngai vé& lam
phat cao tai Viét
Nam

O

Nganh xe 6 t6 dién kho
khan

Xac suét xay ra

Két néi ha tang thuc day téng DL Ve L) Wit
, U mai noi
trwdng, d6 thj héa
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Bo6i canh TTCK trong 6 thang dau nam

L&i suat trong nwéc & mirc thap kich thich dong tién néi. Dong tién néi da Ién dé dap teng gia tri ban rong tir khéi ngoai. Thj triedrng dién

bién tich cwec.

Fed van duy tri mit bang lai suat & mirc cao

Lai suat huy dong ky han 12 thang
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Nguén: Bloomberg, FiinX, BVSC téng hop




Dong tién noi

Mat bang |4i suat thap, doanh nghiép tiép can dwoc von, tang trwéng tin dung dan tré lai, cong ty chirng khoan huy déng dwoc von la
nhirng yéu té ky vong dong tién néi trong thi trwdng 6n dinh hon nam 2022-2023.
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Nguén: Bloomberg, FiinX, BVSC téng hop
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Dong tién ndi

Thanh khoan tang khi niém tin tré lai.

0700 GTGD VNIndex/Vén héa Ty lé c6 phiéu c6 xu hwéng tang trung han
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Dinh gia ré cia nhém c6 phiéu ngan hang sé la diém twa cho thj tredng

PE toan thj treéng vé mirc thap nhé&» déng gép ctia nhém cd phiéu ngan hang. Tuy nhién, PE cta cac doanh nghiép phi tai chinh va BDS

hién & mirc cao. Gia c6 phiéu ctia nhiéu nhém nganh da di trwéc phan anh ky vong két qua kinh doanh 2024.
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Tang trwéng KQKD ctia cac DNNY sé |a yéu to dan dat thi trwedng

BVSC dw bao Ioi nhuan ctia 80 doanh nghiép 1&n chi tang trwéng khiém ton & mirc 6,3% trong quy 2/2024 nhwng sé ting manh 19,1%

trong nam 2024. Tang trwwéng loi nhuan cao sé tiép tuc dwoc duy tri trong nam 2025.

Du bio LNST Q2/2024 Birc tranh LNST ca nam 2024 Ting truéng 2025
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BVSC duy tri dw bao Vnindex dat 1.350 trong nam 2024

Lai suat thap, tang trwéng KQKD, dinh gia thap la nhirng diém nhan chinh tao nén sw hap dan cua thi treo'ng chirng khoan. BVSC duy
tri dw bao Vnindex c6 thé dat 1.350 trong nam 2024 va dat 1.500-1.550 trong nam 2025.
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Ngubn: Bloomberg, Fiinpro, BVSC téng hop
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Fax: (84 24) 3 928 9888 Fax: (84 28) 3 914 7999
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