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PHAN |

KINH TE TOAN cﬁlg,




TANG TRUONG KINH TE MY VU'O'T KY VONG - CHUA CO RUI RO SUY THOAI KINH TE

FIoT

FOCUS ON PERFORMANCE

Cuéc hop FED thang 9 da xac nhan md ra kich ban dang mong dgi: FED chinh thitc néi long l&i sudt sau hon 2 ndm that chat tién té r&t manh, trong b&i canh tang trudng kinh t& 6n dinh => Kich ban “Soft Landing”

Vé Kinh té My (dai dién sitc khoe Kinh té toan cau):

 Theo FED, tang trudng kinh t& My van dang ti€p tuc t8t hon ky vong, véi tang trudng du kign van rat 8n dinh viing 2.5% - 3.0%.

e Cac dit liéu kinh t& hién tai gan day déu cho thay kich ban ting trudng kinh t& 6n dinh: (1) Ty & that nghiép My da gidm nhanh vé mitc can bang 4.1%, sau khi ting s6c dén 4.3% trong thang 7; (2) PMI dich vu thang 9 ctia My dat mitc

cao nhat 2 nam (tiéu dung tw nhan van khée); (3) Dy phdng tang trudng 2025 — 2026 van & muc tét.
Hinh 1: Tang truéng GDP My

ti€p tuc duy tri mic cao.

e GDP My duy tri 7/8 quy c6 muirc
tang trudng GDP cao hon 2.5%

3.4

% YoY
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Hinh 3: PMl dich vu My PMI Dich vu My
Dat mdc rat caoM54.9 diém trong Pai dién sirc khoe tiéu diing
thang 8, cao nhat trong 1.5 nam, Z 65.0
cho théy kinh té tiéu dung tu’ nhén 5
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Du phéng tang trwédng Kinh té My

Alanta FED Now Hinh 2: Dy phéng GDP My (thuc hién tir
60 FED Alanta)

' » Tangtrudng GDP tiép tuc neo rat cao, 3.2%
4.0
(2.0)
LY, L QR - N B - B - L S | )

% YoY
N
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Median?!
Variable
2024 | 2025 |2026 | 2027 | Longer
run
Change in real GDP 20 20 20 20 ' 18 Hinh 4: FED Dotplo'f dy pao tang trudng GDP My trong
June projection 21 20 20 '8 2025 - 2027 trong ki review Quy 3.2024
Unemployment rate 44 44 43 42 | 42 ° Téng tru’Gng kinh t& My van tlép tuc khoe, 2.0% -
June projection 40 42 41 ;42 2.2%
|
' PCE inflation 23 21 20 20 1 20 * Tangtrudng kinh t€ cao hon mirc tiém nang
June projection 2.6 2.3 2.0 . 2.0 " . , ..
| * Sy ondinh kéo dai trung han
Core PCE inflation* 26 22 20 20 !
June projection 2.8 23 20 I
I
Memo: Projected ;
appropriate policy path I
|
Federal funds rate 44 34 29 29 | 29
June projection 5.1 4.1 3.1 : 2.8
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LAM PHAT MY GIAM DAN VE MUC TIEU 2% - RUI RO LAM PHAT TAM CHAM DU'T

FIoT

Vé Lam phat My (dai dién RUi ro that chat |&i suat bat ngd tir FED trong tuong lai):

 S6 lieu lam phat My trong thang 8 — thang 9 déu duy tri vung rat thap. S6 liéu CPI tdng thé thang 8 — thang 9 tiép tuc xu huéng gidm tiém can muc tiéu 2.0%.

+ Lam phat My du kién sé tiép tuc giam trong tuong lai, vai s tich cuc dén tir si” can bang thi truding lao dong => tang trudng chi phi nhan céng da vé mic can bing

e Lam phé&t cic s&dn phdm quan trong nhu: Thy'c phdm, Gia BDS va thué nha, gia Nang luwong, va gia ca Nhan cong déu duoc FED bao céo giam trung han.

Hinh 5: Lam phat My

e Cé4c chi tiéu lam phat 16i déu
gidm manh ké tir 2022, vé vlung
tiém can 2% theo muc tiéu FED

e Lam phéat [6i PCE chicon 2.7%

« FED da va dang xt ly thanh
cong van dé lam phat.

Hinh 7: Tang trwéng luwong nhan

céng

* D3 gidm nhanh so vGi dinh
2023 nh@ vao kinh té€ tu nhan
giam nhiét dan.

* FED ghi nhan sy can bang thi
truong lao dong, khong qua
néng va ciing khéng c6 dau hiéu
suy thoai

Lam phat loi My: Core CPI - Core PCE

— US CORE CPIYOY

— US CORE PCE YOY
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Tang trwédng Wage Growth My
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USD/thung

Gia dau Brent

Pai dién gia nang lwgng toan cau
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Median!
Variable
2024 | 2025 | 2026 | 2027 | Longer
run
Change in real GDP 2.0 20 20 20 , 18
June projection 2.1 2.0 20 : 1.8
Unemployment rate 4.4 4.4 4.3 4.2 : 4.2
June projection 4.0 42 4.1 |42
T
! PCE inflation 2.3 2.1 2.0 2.0 1+ 20
June projection 26 2.3 20 L 2.0
Core PCE inflation? 26 22 20 20 !
June projection 2.8 2.3 20 l
1
Memo: Projected '
appropriate policy path 1
1
Federal funds rate 44 34 29 29 | 29
June projection 51 4.1 3.1 ! 2.8

FOCUS ON PERFORMANCE

Hinh 6: Gia dau Brent

e Co6 thé thdy gida nang lugng
dang & vung ddy 2 nam

* Nang lugng khdong con tao ap
lue lam phat nhu trudce. Bay la
khu vie gidp lam phat giam

* Kinh t&€ san xuat héi phuc cham
giup gia nang lugng gilr muc
thép trung han

[x
\WQ{L

Hinh 8: FED Dot plot du phong lam phat My

* FED du doan xu hudng lam phat “PCE” My sé
gidm 6n dinh vé muc tiéu 2% trong 2025 — 2026

* Co thé thay, xu hudng lam phat giam trung han
dugc du doéan khéng cd bién dong

* FED rat nhiéu lan xac nhan rdi ro lam phéat da giam
rat nhanh, Chinh sach tién t& dan huéng vé hé trg
kinh t& chung
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FED MANH TAY GIAM LAI SUAT - LAI SUAT USD CUGI 2024 DU’ KIEN 4.3% - 4.5% FloT

FOCUS ON PERFORMANCE

Vé xu huéng lai suat FED (tac dong truc tiép dén trién vong Dong vén dau tu trong ngan han va Trién vong kinh té trung dai han)
» Pautién, diém tich cuc la FED c6 k& hoach gidm l&i suat USD rat sau trong ngan han. Theo dif liéu thi truding, FED du kién sé tiép tuc cat gidm 50bps trong cudc hop thang 11 va 25bps trong cudc hop thang 12.
 RA&tcé thé [&i sudt USD cudi nam chi xung quanh 4.0% - 4.3%.

* BG6i canh [&i suat USD gidm nhanh tao ra trién vong dao chiéu Dong vén dau tu toan cau, déc biét la co' hdi md ra déi véi nhém nén kinh t& Emerging — Chau A va Dong Nam A.

2.25%-2.5% 2.5%-2.75% 2.75%-3% 3%-3.25% 3.25%-3.5% 3.5%-3.75% 3.75%-4% 4% -4.25% 4.25%-4.5% 4.5%-4.75% 4.75% - 5%
11/7/2024 - - - - - - - - - 89.5 I 10.5 ‘

12/18/2024 - - - - - - - - 84.4 D 15.0 H 0.6

1/29/2025 - - - - - - - L 68.5 P 28.0 H 3.3 ‘ 0.1
3/19/2025 - - - - - - I 65.8 29.7 —‘ 4.3 0.2 -
5/7/2025 - - - - - I 43.5 I 41.9 ‘ 12.9 1.6 0.1 -
6/18/2025 - - - - 28.2 I 42.5 T 23.1 V‘ 5.6 0.6 - -
7/30/2025 - - - D 9.9 33.2 35.7 T 17.0 V‘ 3.8 0.4 - -
9/17/2025 - - H 3.2 D 17.5 34.0 29.6 —‘ 12.7 ‘ 2.7 0.3 - -
10/29/2025 0.1 0.8 H 6.6 D 21.4 33.0 25.6 _‘ 10.4 2.2 0.2 - -

Hinh 9: Thi trué'ng du’ doén vé xu hwéng l&i suat FED trong thoi gian toi
 V4i s6 liéu vi md My hién tai, thi trudng dang rat tu'tin vé kich ban FED ti€p tuc cat giam lai suat 50bps trong thang 11, va 25bps tiép theo trong thang 12.
¢ K&tnam 2024, c6 thé &i suat FED sé& dao déng viing 4.3% - 4.5%

 Lai suat dugc dy dodn sé tiép tuc gidm nhanh bén virng, ky vong phan anh CSTT trong thai ky kinh t€ “ha canh mém”.
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LAI SUAT USD GIAM NHANH - CO' HOI SOM POI VO'I TTCK PONG NAM A

FOCUS ON PERFORMANCE
Co hoi dao chiéu Dong von dau tw toan cau - Sy thu hit dén tir nhém Kinh té€ Chau A méi ndi

Trong thang dau tién FED dao chi&u ndi long lai suét, dong vn dau tu toan cau dang c6 nhitng su thay déi cu thé va trién vong

Dau tién, xu huéng ty gia (cac dong tien Chau A — Dong Nam A) da chinh thire ddo chigu sau 2 ndm, khi xu huéng (&i suat FED da gidm nhanh.

Th hai, v6i ap luc ty gia (so véi USD) da giam manh, Ngan hang trung wong khu vic Chau A —Dong Nam A manh tay cét gidm ai suat ho tro kinh té.

Thtr ba, céc yéu t6 trén (1) & (2) da kich thich Dong von dau tuw toan cau do chiéu vao nhdm kinh té Chau A — DNA 16 rang, ho tro su hdi phuc rat nhanh dsi véi cac TTCK tuong ting.

Tracking Fll inflows/outflows Tracking Fll inflows/outflows Tracking Fll inflows/outflows
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TRUNG QUOC TRU'G'C CO HOI THOAT SUY THOAI - GOI HO TRO' KINH TE KY LUC

Trién vong Kinh t& Trung Qudc véi géi hd trg Llén nhat lich st: Co hdi thoat suy thoai

FIoT

FOCUS ON PERFORMANCE

Suy thoai kinh t& Trung Quéc da hinh thanh va kéo dai hon 6 ndm qua, khién ndi tai kinh t& TQ rat y&u. Vi vay, Chinh pht TQ da tung ra géi hé tro' l&n nhat lich s, gitip dao nghich xu huéng suy thodi kinh t& - BDS hién tai.

K&t qua géi ho trg kinh t& van con hoai nghi, trudc strc ép suy thodi kinh té& rat lgn. Tuy nhién, quy mé hé trg kinh té& ky luc ky nay ciing cho thay su quyét tam tir Chinh pht hd trg ting trudng , tai thoi diém cann thiét nhat.

+ Ngan hang trung uong TQ (PBoC) gidm 50 diém co’ ban cho ty lé du trit bat bubc
+ PBoC gidm l4i sudt trung binh 50 bps cho t4t cé khoan vay mua nha hién hitu sé (4 0.5%

+ PBoC sé hé trg 100% phan tién cidn dé mua nha thay vi 60% nhu’ truéc

Hinh 10: GDP Trung Quéc (% GDP Trung Quéc

YoY) Tang tru'éng thap va duéi tiém néang

* GDP Trung Quéc duy tri mic 8
rat thap, dudi 5% YoY so Vdi
1 nén kinh té€ dang tang
trudng

% YoY

qpq:lr Qq} @W Qrﬁz 01'5 Qr]:b Q'ib Q‘l:b @Vb qpq’b
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Hinh 12: GDP Trung Quéc (% CPI Trung Quéc

YoY)

e GDP Trung Quéc duy tri mic
rat thap, dudi 5% YoY so vdi
1 nén kinh t€ dang tang
truong

Duy tri sat ving 0% - ngwéng giam phat
Cho théy rui ro suy thodai kinh té rat rd

% YoY

0.4

o] R SN SN SR S
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% MoM

% MoM

+ PBoC gidm 20 diém co ban cho l&i suét repo ddo nguoc
+ PBoC gidm ty [é tra tru'de téi thi€u cho cdc khodnvay mua nha thit 2 xuéng 15% tir 25%.

+ PBoC sé chudn bi bom 500 ty NDT qua tréi phiéu chinh pht va ETF

Tang trwdng gia nha TQ (% MoM)

Suy giam ky luc trong Quy 3

Hinh 11: Tang trudng gia BBS Trung

Qudc (% MoM)
2 ox * Gidamrdt manh, t8c do giam cho thdy
0 sy suy thodi BDS, trudc khi Chinh
, pht TQ c6 dong thai hé trg lich sir gan
day.
-4
-6
5.7
3 3 3 q Q Qv ,]9"& 3 3 N qpq'b( &

Ty L& that nghiép TQ (16 - 24 tudi)

Tang rat manh lén cao lich sir: 18.8%
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18.8 Hinh 13: Ty |& that nghiép TQ (trong
do tudi 16 — 24 tudi)

;
s a * Tang l&n mdc lich s, cham
g 47 4, 18.8%.
132 e Y&utd that nghiép tang cao gay ap
luc én Chinh phd TQ trong viéc
phai hé trg kinh t&
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RUI RO KINH TE TOAN CAU: CAC RUI RO VO HINH KHONG TEN, KHONG SO

FIoT

B6i canh thi trudng toan cau cling dan xen nhiéu rdi ro rat khé dinh lwgng, nhung hau qué c6 thé tac

déng manh dén Dong tién dau tu khi xay ra:

+ Pau tién, v&i vi thé nén kinh té& - dia chinh tri hang dau, cudc bau ctr My (5.11) sap t6i sé anh

hwéng nhiéu dén mai trudng va diéu kién dau tu trong ngan han.

* Khi giai doan bau ctr dén sat ngdy, c6 thé thdy céc rui ro dia chinh tri trén toan cau leo thang rat
nguy hiém, nhu xung dét Israel - Iran, Nga — Ukraine & NATO, va mdi ddy nhat (& cing thang phia

Chau A Han Quéc - Triéu Tién.

e Th hai, FIDT danh gia cudc xung dot Israel - Iran dang tac déng manh dén diéu kién dau tw

trén toan cau. Pay la noi dé xay ra xung dot lén trong ngan han.

Bén canh dd, Rui ro vi mo toan cau cling phai tinh dén xac xuét cac ky dit liéu lam phat va lao dong

My c6 thé ngugc ky vong trong thai gian tdi.

«  P0oi v6i 12 ky dir liéu nguoc ky vong cé thé dan dén suw phan trng manh tir cac bién sé chinh

nhu: DXY, li suat USD, v.v. => dan dén rti ro diéu chinh bat ngo.

=> Pé6i v6i nhém rdi ro bat ngo’ nay, FIDT cho rang trong méi truwong dau tu’ “rat mé” nhu hién
nay, Nha dau tw phai bat buéc danh gia va phan (ng néu rdi ro di¥ liéu nguoc ky vong x3y ra

trong ngan han.

Nhirng bi€n s8 c6 thé ra tin hiéu rdi ro ting cao trong ngan han bao gém: (1) DXY ting cao; (2) Lai
suét TPCP My 2 nam — 10 nam tang manh; (3) Xu huéng TTCK My bi de doa vung dinh; (4) Xu huéng ty
gia va hanh dong ctia cac NHTW khac; (5) Gia van gtiép tuc neo vung dinh; (6) Gia Bitcoin tidng manh

cung thdi diém bién dong dia chinh tri ting cao

Hinh 14: Chi sé DXY

Diém DXY

diém VIX

v A A
AT AT N T T e g e

Hinh 16: Chi sé VIX (Volatility index - S&P 500)

FOCUS ON PERFORMANCE

Hinh 15: Lo’i sudt TPCP 10 nam

DXY van tiép tuc dao déng xung quanh 103 — 104, phan * Logisuat TPCP gidm cung vdi lai suat FED, 4.0% - 4.2%
anh rui ro toan cau tiép tuc tiém tang, dac biét la cac rui e Tuy nhién, trudng hop |gi suat TPCP My tang trén 4.2%
ro lién quan dia chinh tri sé gay ap luc bat ngo [én DXY va dong vén dau tu.

Sirc manh USD: Chi sé DXY

115
110
105 N 103.3
2
100
95
L L . B SR, BN T, |
'LQ ’19 ‘10 "LQ "bQ' "LQ ’LQ ,]/Q fLQ .-),0 "LQ

RN \0\\\ KA ,\0\'\\ RAICUEAS o

Rui ro bién déng S&P 500
Dai dién Ruai ro TTCK toan cau

Gia vang XAU/USD

Pai dién Rui ro Tai chinh - Pia chinh tri
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Hinh 17: Gia vang XAU/USD

» Gi4 vang neo vung dinh lich si, thé hién rd rdi ro dia
chinh tri tdng cao, cung v&i xu huéng NHTW nhéom
BRICS da dang h6a dy trit ngoai hai

AN A L N
O A A oAy o

Chi s6 do luong rui ro TTCK My, VIX, tang manh va neo
vung dinh 2 ndm, cho thdy do rdi ro thi trwdng tai chinh
toan caudangchuy
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KINH TE VIET NAM TANG TOC QUY 3 - DONG LUC TANG TRUONG: NGOAI LU'C Fl '|'

GDP VN quy 3.2024 tang trudng rat cao, dat 7.4% YoY, day la mirc tang trudng cao nhat ké tir 2021.

Xét GDP theo nganh nghé kinh t&: Néng nghiép — San xuat - Dich vu:

FOCUS ON PERFORMANCE

+  Co thé thay, kinh t& Viét Nam trong xuyén suét 9 thang dau nam dugc dan dat manh mé bdi yéu t6 ngoai luc: FDI, San xuat - Xuat khau, va Du lich quéc t&. Téc do tang trudng & nhdm San xuat cdng nghiép (lién quan FDI), va

Dich vu (lién quan du lich quéc t&) déu cao hon nhigu so véi mat bang tang trudng cac nganh khac.

 Tuy nhién, truyén dan ting trudng tr nganh San xuat — Xuat khdu —Dau tw FDI [&n ting trudng kinh t& chung khéng manh trong ngan han, can thai gian nhiéu hon dé hoat déng kinh t& chung khai séc.

* Ruiro kinh t& suy y&u d&n chui y&u tir tang trudng nganh Dich vu ngay cang suy yéu dan, déc biét (& Tiéu dung va Dau tu tw nhan. Chinh vi vay, day & diém yéu va cling a i do chinh khién Chinh pht hd tro kinh t&.

Hinh 18: Tang trudng GDP

e GDP VN Quy 3 tang manh
nhat 2 nam, dat 7.4%.

e Bén canh do, kinh t& cé xu
hudng hdi phuc lién tuc qua
cac quy.

Hinh 20: Tang truéng GDP Cong

nghiép — San xuat

* Pay la nganh tang trudng
manh nhat trong céc quy vira
qua.

e Lién tuc trong 2 quy vUra qua,
tang trudng nganh san xuét
dat muc dinh, 9% - 10%, cao
hon nhiéu so v6i méat bang
chung.

e Phan l&n nh& vao sy dong
gop tir phia FDI san xuét —
thuong mai.

15%

10%

5%

% YoY

0%

-5%

-10%

15%
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5%

% YoY

0%

-5%

-10%

GpPVlET NAM
TONG NGANH

9 7.40%
5 87% 7.09%

Quy1 Quy2 Quy3 Quy 4

2021 m 2022 W 2023 W 2024
GDP VIET NAM
CONG NGHIEP SAN XUAT|
8.78% 9.59%
1 u

I_I ‘

Quy1 Quy?2 Quy 3 Quy4
2021 m 2022 W 2023 m 2024

% YoY

% YoY

15%

10%

5%

0%

5%

-10%

15%

10%

5%

0%

-5%

-10%

GDP VIET NAM

NONG - LAM - THUY SAN

3.42% 3.64%

Quy 1
2021

Quy2
m 2022

Quy1
2021

GDP VIET NAM
DICH VU

Quy2
m 2022

il

Quy 3
m 2023

Quy 3
m 2023

Quy 4
m 2024

7.51%
6.20% I 7.10% ’ .

Quy 4
m 2024

Hinh 19: Tang trudng GDP Nong — Lam — Thay

san

e Khu vuc Nong — Ld&m - Thly san tang
trudng rat yéu trong 2023, kém so vdi tang
trudng chung.

Hinh 21: Tang truéng GDP Dich vu

* GDP dich vu duy tri mdrc tang xung quanh
7.0% trong cac quy gan day.

e Tuy nhién, viéc tang trudng tiéu dung
khong blrc pha dugc ciing cho thay hién
twgng tiéu dung tu nhan suy yéu.
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FDI LIEN TUC BAT KY LUC MG' - PIEM SANG FDI SAN XUAT VA BAT DONG SAN Fl T

FOCUS ON PERFORMANCE

Piém sang nhat déi véi Viét Nam trong 9 thang dau nam dén tir khu vue Kinh té ngoai, bao gom Dau tw, San xuat va Xuat khau khu vuc FDI

+ Nh& vao Chién luge “Kinh té ngoai giao” duoc ddnh gia tét nhat toan cau, Viet Nam da va dang & diém dén dau tu déng quan tam khu vuc Dong Nam A & Chau A.

* Tinh d&n 9M2024, dong vén FDI nhan dugc dén 24.8 ty USD, tang rat manh so vdi cac ndm trudc, don clr cao hon 4.5 ty USD (22.6% YoY) so véi mic 20.2 ty USD trong 9M2023.
* Dukién, trong ndm 2024, FDI c6 thé dat dén 42 — 45 ty USD, khi Quy 4 sé& la quy nhan dugc dong von FDI L&n nhat nam.

* Ngoai FDI vao khu vuc san xuét ti€p tuc dat ky luc, FDI vao nganh B4t dong san cling dang chu y, dac biét trong béi canh phap ly cac Luat Bat déng san hoan thién sé gitp thu hit dong von dau tu déi dao nay.

TONG FDI DANG KY TONG FDI GIAI NGAN

40 30

Hinh 22: FDI Téng dang ky 30 Hinh 23: FDI Téng giai ngan
¢ 9M2024, FDI dang ky dat dén 25 ty 20 « Tuong quan manh mé véi FDI déng

36.6
24.8 17
USD, la mic cao nhat. 20. ky, FDI giai ngan ciing tang rat manh
e FDI VN tang trudng rat tot nhd' vao i 15.2 i 11 trong 9M2024.
Kinh t& ngoai giao. 0 9.3 10 5 * Hién tai, FDI giai ngan dat 17 ty
USD, ky vong c6 thé dat trén 22 ty
. - . - USD dén hét quy 4, tuwong ing mirc

giai ngén cao nhat lich sur.

Ty USD
[ye]
o
Ty USD

Quy 1 Quy2 Quy3 Quy 4 Quy 1 Quy 2 Quy3 Quy 4
2021 m 2022 m 2023 m 2024 2021 m 2022 m 2023 m 2024
FDI DANG KY FDI DANG KY
25 NGANH SAN XUAT CONG NGHIEP 6 NGANH BAT DONG SAN

Hinh 24: FDI dang ky nganh San xuat 20 s Hinh 25: FDI dang ky nganh BDS

* San xuat luon la nganh thu hut FDI 156 4 « Nganh BDS dang thu hit dong van
tr,ong tfm. ’ ) g a FDI dang chuy.

. Tlnh dén ?M2024, S?D xuat thu hat "3‘10 10.7 E 2.5 « 9M2024, FDI BAt dong san thu hit
gan 16 ty USD, chiém hon 60% 6 2 1.7 d8n 4.4 ty USD, tuong Gng gan
tong FDI dangky. 5 100,000 ty dbng dugc dong vén

. - . ngoai dé vao thj truong nay.
oug 1 oug2 Qg2 Qug4 Quf1 Ouy2 Qug 3 ouj 4 * Phap 1y hoan thién (a li do chu yéu
2021 m 2022 m 2023 2024 2021 m 2022 m 2023 H 2024 thu hat nhom phét trien BBS ngoai'
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TANG TRUONG XUAT KHAU VU'QT KY VONG - XUAT KHAU QUOC NOI TANG TOC FIuT

FOCUS ON PERFORMANCE

Xuat khau Viét Nam la diém sang ho tro kinh t&€ xuyén suét giai doan khé khan 2023 - 9M2024 vira qua. Nhu cau xuat khau duy tri cao gitip t6i wu héa Pau tu - San xuat khu vue trong diém nay.
Véiviéc FDI dang dan trd thanh tru cot ting trudng dau tu, cac doanh nghiép FDI chiém da s8 khu virc Xuat nhap khau. Tuy nhién, cé thé thay tang trudng Xuat nhap khau khu vuc FDI dang dan cham lai ké tir cudi Quy 3.2024.

Nguoc lai, nho mot sé yéu t6 ho tro’ san xuat: (1) nén Lai sudt cho vay san xuat ré nhat lich si; (2) nhu cau tiéu dung & cac nén kinh té 6n van khoe; (3) chinh sach ty gia hop ly hd trg xuat khau => Nén san xuét ndi dia ciing c6

nhitng budc ti€én nhat dinh trong 9M2024.

TONG XUAT KHAU XUAT KHAU NHOM FDI
120 1081 90

Hinh 26: Tng xuat khau % o Hinh 27: Xuat khau nhém FDI

* Trong quy 3.2024, [an d3u tién Xuat a a e Xuéat kh3u FDI chiém hon 70% téng
kh&u dat murc trén 100 ty USD. 2 60 2 xuét khdu chung, dat gan 78 ty USD

+  Xuét khau lién tuc ting manh va én  ~ "0 chi trong Quy 3.
dinh ké tir Quy 3.2023 30 e Tuy nhién, tang trudng xudt khiu

*  DPong lyc xuat khau dén tir ca nhom nhém FDI bj gi¢i han bdi nhu cau
FDI lAn doanh nghiép trong nuéc 0 0 xuét khau hang dién ti, hién dang

Quy1 Quy2 Quy3 Quy4 Quy 1 Quy2 Quy3 Quy 4 gidm dan.
2021 2022 m 2023 m 2024 2021 m 2022 m 2023 m 2024
XUAT KHAU TU DOANH NGHIEP QUOC NOI SO SANH TANG TRUONG XUAT KHAU
150
30.4
’ , 30 057 27.6 - o

Hinh 28: Xuat khdu nhém DN quéc noi A 4. : § Hinh 29: So sanh tang trudng xuat khau

* Xuéit khdu trong nudc tuong déi 3 ,, 0. 2 60 I I cac nhém kinh t&
cham chap trong 2023, tuy nhién da > 27 21 e Xu&t khdu nhém FDI giit téc do tang
tang t8c dan trong cac quy gan day. 171416 141313 14 trudng dong déu, 13% - 14%.

« Tinh dén 9M2024, xuat khau trong  ° «  Xuét khau nhém doanh nghiép qudc
nudc lan dau tién cham maoc trén 30 Tang truong Xudt khau Tang truong Xuat khdu Tang truang Xudt khau ndi dang tang trudng manh trong cac
ty USD, ghi nhan mic tang trudng &n 0 chung nhém FDI nhém Doanh nghiép quy gan day, dat dén 21% trong quy
tuong, 21% YoY. Quy 1 Quy 2 Quy 3 Quy 4 ’ ) ) trong nudc 3vlra qua.

2001 2029 2023 w2024 Quy 1.2023 Quy2.2023 = Quy3.2022 m Quy 4.2023
m Quy1.2024 HQuy2.2024 B Quy 3.2024
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CHINH SACH TIEN TE TIEP TUC NO'I LONG - MUC TIEU: KiCH THICH TiN DUNG

FILT

FOCUS ON PERFORMANCE

Chinh séch tién té tiép tuc la diém séang, khi NHNN neo (i suat ving ddy thanh cong xuyén suét 2023 va 2024, gidip nén kinh t&€ phuc hoi dan trong méi trudng &i suat thap 6n dinh —tin dung dbi dao.
NHNN trong xuyén sudt 2024 cho thay kha nang diéu hanh Chinh séch ty gia trung han rat tét, du ngan han cé rui ro tai mot s8 thoi diém cang thing ty gid va thanh khoan.
Lam phét Viét Nam tiép tuc 8n dinh, thap hon so véi muc tiéu Chinh pha.

= Cho thay khéng gian Chinh sach tién té ti€p tuc néi long vung day, it nhat cho dén 1H2025. Thém vao dé, muc tiéu tin dung sé ti€p tuc dug'c khuyén khich trong nguéng cao 13% - 15% trong 2025 - 2027.

*** Bén canh dé, tin dung chung chi tang 8.53% trong 9M2024. Pay la mirc tang tin dung thap nhat trong chu ky 2020 — 2024, chi tét ho'n 2023, cho thay sirc hap thu cho vay kém khu vue tu’ nhan.

YIELD CURVE TRUNG HAN

L&l sudt ki han 12 thdng cilia Vietcombank(%)

\ . . o 3.5 B ! !
Hinh 30: Xu huéng loi suat TPCP ve Hinh 31: Lai suét tiét kiém Vietcombank
trung han (theo thang) 3.0 . 12 thang
e Xu huéng loi sudt TPCP 10 o5 * Lai suét tiét kiém 12 thang VCB duy

nam dang & viing day lich s. . 25 . tri ving day 4.6% trong xuyén sudt
* Day la tin hiéu rd rang nhat " 0 os ™ o ndm qua.
thé hién y chi CSTT ndi ldng 5 * Viéc VCB duy tri LSTK vung day cling
lai suét — thanh khoan VND 1.5 a5 thé hién rd rang quan diém CSTT
manh tay o 4 siéu néi ldng ciia NHNN.
7777777777 1 nam Bném 5 ném? nam 10ndm 15 ndm 20ném S.j
_10/161'2024 1 THANG TR'J’O"C —3 THANGTRUO’C 6 THANG TRUC)’C i 092020 02021 02021 0372022 02022 032023 OWINZ3 0372024 OWI0ZL
Hinh 32: Tang trudng tin dung TANG TRUGONG TiN DU Xu huéng Ty gia USD/VND
e Tang truong tin dung 9M2024 2021 - 2024 26,000 - e
dat mic 8.5% YoY, mdc tang 16 25,467 Hinh 33: Xu huéng ty gia USD/VND
tr;.réfng tuong d8i thdp so Vo " 24,841 4,971 * Saukhoang 1 thang diéu chinh, ty gia
muc tiéu chung gidm hon 1000 diém tir 25,500 vé
< N o 8 o chi con 24,500.
¢ Tang trudng tin dung trong 2024 & £ 24,000 i | .
duy tri y8u k& ca mit bing i = 4 - s * Tuy nhién, khoang 2 tuan gay day, ty
suat cho vay viing day, cho thay o (1:0)0y_°:2 3 gia da dan dan quay trg lai ving
van dé hap thu vén tin dung cua P é?]’goo o 4t cich ban 4
khu vuc tu nhan déng lo ngai, _ A ’ ?C,cf xac suat xay ra xich ban ap
d4c biat 13 khu virc BDS. A G P O A b(\q‘(\%\glo\\‘o%\” 22,000 liic ty gia nhu trong 1H2024.
j j i S RN N N\ N NP S P U S SR N - S - S - BT S S 5
N Be- O N A\ Q- N B Q
2021 —2022 —2023 —2024 o oo e e o
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KINH TE TU’ NHAN TIEP TUC SUY YEU: PAU TU’ VA TIEU DUNG THIEU PIEM SANG F| '|'

FOCUS ON PERFORMANCE

Tuy nhién, FIDT ti€p tuc nhin thay nhitng diém y&u dang lo ngai trong nén kinh t&. Tuy nhién, FIDT ky vong cac van dé trén chi anh huéng tiéu cuwc ngan han:
* PAautién, khu vyrc tu nhan suy yéu tiép tuc la diém yéu déang lo ngai clia nén kinh t€. Nhiéu di liéu dang cho thay, sau hon 2 ndm suy thoai, kinh t& tu nhan c6 phan suy kiét.
* Nhin phia tiéu dung/ban (&, ting trudng tiéu dung cling ngay cang mét di dong luc. Theo FIDT, xu huéng tiéu dung cling dang chadm dan theo da suy yéu khu vure kinh t€ tu nhan

» Nhin phia dau tu x4 hdi, trai nguoc véi tang trudng dau tu FDI, du tu khu vuc tu nhan tang trudng cham chap, chua cé dau hiéu tao day. Ngoai ra, luong doanh nghiép méi ma& van con khiém tén, trong khi lwong doanh nghiép

nguing hoat déng do kho khan ti€p tuc duy tri mirc cao dang quan ngai.

BAN LE HANG HOA DAU TU TU NHAN

800

1,400 Hinh 35: Dau tu tu nhan
i :Bén & h2 5 1,238 . .
fhng;‘l[éB:;:: :Zgigzanhu diing 1,200 1,180 1,192 1.1981,207 1,198,218 56 * P3u tu tu nhan da ghi nhan toc do
yén trong 9M2024 01,000 o0 900 499538 tang trudng cham chap ké tr 2023,
. c c N Zyr s . ~
« C6 thd thay, kinh t& tiéu diing £ 800 S 423456 theo cung véi xu huéng kinh t& tu
’ . N = 2400 A Su dan.

trong nudc suy yéu, khong du £ 600 £ 341343 nhan SuAy yeudan . .
stc duy tr mc tang trung 2 £ * Tuy nhién, trong Q.3, dau tu tu nhan
J 400 Z 500 da ghi nhan hdi phuc tang trudng, (an
’ 200 dau tién dat téc do tang trudng 8%

0 9 sau 2 nam suy yéu.
Quy 1 Quy2 Quy3 Quy4 Quy 1 Quy 2 Quy3 Quy4
2021 w2022 w2023 m 2024 - w202 2023 -
, SO LUONG DOANH NGHIEP SO LUONG DOANH NGHIEP KHO KHAN ‘ ) o
Hinh 36: S6 lugng doanh nghiép 200 THANH LAP MO TAM DUNG HOAT E)ONG Hinh 37: S6 luong doanh nghiép kho
thanh lap méi 100 khan & tam dirng hoat dong

 Van tiép tuc ting manh trong giai doan
kinh t€ kh6 2023 - 2024.

e Lugng doanh nghiép roi khdi nén kinh
t€ trong quy 2 — quy 3.2024 |&n dén
70,000 -90,000 doanh nghiép, nhitng
con sd dang bao dong.

e Duy tri mic tang trudng yéu
trong 2023 - 2024.

147
2 H « ia 116120
e Tang trudng “doanh nghiép
md&i” bi gidi han, khdng khdi 76 80
sac, cho thay diéu kién dau tu } 5052
0

Quy1 Quy 2 Quy 3 Quy 4
2021 m 2022 m 2023 m 2024

-
[
o

Nghin doanh nghiép
o o
o =]

Nghin doanh nghiép
w
=)

0

Quy 1 Quy 2 Quy 3 Quy 4
2021 m 2022 m 2023 m 2024
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SU’ CHAM TRE TU’ DAU TU' CONG & THI TRUO'NG BAT PONG SAN

Fl

Nguyén nhan chinh dan dén kinh t& tw nhan suy yéu ro rét |3 dén tir su’ suy thoai khu vuc Bat dong
san, hién dang héi phuc cham chap.

Chia khoa d6i v&i su hdi phuc ngudn cung da co, véi su hoan thién bo ba Luat B4t dong san, va su ap dung
[an luot viéc tinh tién s dung dat — giao dat trong chu ky 2025 — 2027

C6 thé thay, quy 4.2024 1a thdi diém chuyén giao chu ky B4t dong san giita 2 Luat cli va mdi, su chd doiva
cham tré trong phap ly l& budc xay ra, nhung sé& duoc hoan thién tir 2025.

Bén canh dd, xét vé nhu cau Bt dong san, FIDT cho ring can thdi gian Kinh t& chung phuc hoi, du kién 2 —

4 quy téi, cung vGi su thu hit dong vén ngoai va kigu hdi vao thi trudng Bat dong san.

Su cham tré ctia Dau tw cong ciing khién suw phuc hoi kinh té& “trugt pha”.

Tinh 9M2024, dau tu céng chi dat 527 nghin ty, tuong duong 55% k& hoach ndm, cho thay sy’ cham tré
clia Pau tuv cong, déc biét cap tinh. Pon ¢, ddu tuw’ céng TP.HCM chi dat 20% trong 9M2024.

Nhiém vu clia Dau tu cong trong Quy 4.2024 a chi giai ngan dén 423 nghin ty dong, mic chi l&n nhat tir
trudc dén nay chitrong 1 quy.

Diéu nay cho thady, néu 2024 twong tw 2023 véi Gidi ngdn dau tw céng tang bat ngd trong Quy 4 va
hoan thanh > 95% ké hoach nam, tuong duong hon 400 nghin ty dong du'o’c chi ra nén kinh té, sé
déng gép rdat manh vao tang truwéng kinh té chung trong Quy 4. (*chi trong trué'ng hop Pau tv’ cong

giai ngan ding han va hiéu qua truyén dan cao)

T

FOCUS ON PERFORMANCE

Hinh 38: Nguén cung B4t déng sén HCM
* Ngudn cung Bt dong san trong Quy 3 tiép tuc dirng im, li do chti y&u dén tir cham tré trong viéc ap dung
céac Luat BDS mdi 2024. FIDT du ki€n ngudn cung BDS sé cai thién hon trong 1 -2 quy tdi.

Thi trwong nha & TP.HCM, Nguon Cung Méi

16.000
. 12000
G
o
8.000
4.000
0 —m -
Q1 Q2 Q3 Q@ Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q3
2021 2022 2023 2024
Chung cuw = BDS gén lién v&i dat
Hinh 39: P3u tu’ céng

» Chis6 do lwong rai ro TTCK My, VIX, tang manh va neo viung dinh 2 ndm, cho thay dd rdi ro thi trudng tai
chinh toan cau dangchuy

DAUTU CONG

500
423
400
eTi]
& 2790283
S 300
>
= 200
ey
i) 141145
98 99
- N
0
Quy1 Quy2 Quy 3 Quy 4
2021 m 2022 2023 m 2024
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TOM TAT VA DANH GIA RUI RO NGAN HAN & TRUNG HAN FIET

FOCUS ON PERFORMANCE

Ngoai ra, FIDT xin diém dén 1 s6 rui ro can phai xem xét trong bdi canh dau tu giai doan téi:

+ Pautién (A thi truding TPDN 4Q2024 — 2025: C6 thé thay, luong ddo han TP du kién sé rat nhiéu, va chi yéu dén tir doanh nghiép bat dong san. Tuy nhién, vdi dieu khoan luat chirng khoan vé TPDN siét chat quy dinh “Nha dau tu
chuyén nghiép” khién dong vén tiét kiém ca nhan gan nhu khéng thé dau tu vao thi truing TPDN sap téi.

* Thitrudng TPDN giai doan 2025 — 2027 dugc dinh huéng phan l6n danh cho Dong vén dau tu t6 chifc mot cach bat ngd. Diéu nay cé thé gay xao tron dong vén dau tw TPDN trong ngan han

1- 3 thang t6i 3- 6 thang t6i 6 - 12 thang t6i
RUi ro thap Ruiro vira Rui ro cao RUi ro thap Ruiro vira Rui ro cao Rui ro thap Ruiro vira Rui ro cao
1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8 1 2 3 4 5 6 7 8

PHAN LOAI RUI RO NGAN HAN VA
TRUNG HAN

Rui ro FIl tiép tuc bén rong

RUi ro Dao han TPDN 2H2024 - 2025
Rui ro suy y&u nganh B4t dong san

Rui ro suy y&u Tiéu dung - Bén (&

1
R o I

3 2 1

3 2 1
Rui ro suy y&u Dau tu tu nhan
Rui ro suy yéu Kinh té toan cau
RUi ro bat 6n Kinh t€ - Tai chinh toan céu
RUi ro bat 6n Dia chinh trj Thé gidi

Hinh 40: Banh gia céc rii ro ngan han va trung han déi véi TTCK Viét Nam

»  Nhoém rtiro dang chdy (c6 mitc dé ruiro > = 4), bao gom: (1) Rdi ro trong nwéc: Ruii ro ddo han TPDN, Rui ro suy yéu Dau tuv tu nhan; (2) Rai ro bén ngoai: Rui ro lién quan bat 6n kinh té - tai chinh, Rui ro bat 8n dia chinh tri.
*  Nhom rui ro gidam dan (c6 mirc do rui ro = 3), bao gom: (3) Rui ro trong nwé'c: Rui ro suy yéu nganh BDS; (4) Rui ro bén ngoai: Rui ro lién quan dén kinh t& toan cau suy yéu nhanh, dac biét & My va Trung Quéc trong 1H2025.

* Hién tai, FIDT da va dang danh gia rui ro gidm dan déi véi nhém Rui ro lién quan Bat dong san va Tiéu dung trong nuwéc, khi cho réng tang trudng cac nganh nay sé cai thién dan, thAm thau tang trudng kinh t& chung.
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DINH HUONG THI TRUONG CHUNG KHOAN FI T

FOCUS ON PERFORMANCE

C6 thé thay, xuyén sudt Bao cdo Vi mé thang 10 ky nay, FIDT dua dén Nha dau tu’ vé Bai canh Kinh té - Vi mé toan cau, ciing nhu nhin lai vé ndi tai va xu huéng kinh t&€ Viét Nam.

Trai nguoc véi nhitng lo ngai trudc day vé rui ro [&i suat USD ving dinh cé thé khién kinh t& toan cau roi vao suy thoai, ké tir thang 9, FED da ra tin hiéu dao chiéu lai suat nhanh chéng. Viéc FED manh tay cat giam dén 1.3% - 1.5%
[4i suat chi trong 3 thang quy 4 gilp Diéu kién dau tu' toan cau tr& nén dé thd hon rat nhigu (Vi du, diéu kién tin dung - dau tu toan cau gitta cac kich ban ai suat USD viing 5.3% - 5.5% sé& khac so vdi l&i sudt USD vung 4.3% - 4.5%).

Piéu dé dem dén tiém nang vé sy’ ddo chidu Dong vén dau tu toan cau, huéng vao cac nén kinh té tang trudng cao, dac biét nhém kinh t& EM Chau A - Dong Nam A.

FIDT ciing thay réng FED c6 co s& d& manh tay cat giam (i suat. Rui ro lam phat (& nhan t8 quan trong nhat khién FED phai duy tri [4i suat cao thdi gian dai, cling thé hién xu huéng diéu chinh rd rang vé muc tiéu 2%/nam. Bén canh

dé, tang trudng kinh t& My ti€p tuc khoe L& diéu kién quan trong gilip moi trudng dau tu’ toan cau tich cu'c hon. (RUi ro kinh té& suy thodi anh hudng rat nghiém trong dén TTTC toan cau).

* Moi trwong Kinh té - chinh tri toan cau hién tai chi con mat vai rii ro khong tén, khong thé dinh lwong: (1) Cac bién sd lam phat hodc lao ddng My thay déi nguoc ky vong thi trudng va FED, gay rui ro dén quyét dinh CSTT cla
FED; (2) Rui ro dia chinh trj - bat 6n chinh tri khi cang gan dén thoi diém Ngay bau ci My (05.11.2024), dic biét quan trong d&i v&i Diéu kién dau tu; (3) Rui ro xung dot l&n xay ra gilta Israel - Iran. Vi dic tinh c4c rdi ro trén khong
thé suy dodn trudc chac chan, FIDT khuyén nghi cac Nha dau tu nén chuan bij tdm thé danh gia va phan (rng néu rti ro xay ra, c6 c6 k& hoach rd rang. Rat khé digu chinh chién lwo'c va danh muc dau tu véi nhitng nhém ri ro "khéng

thé doan trudc" va mang tinh "50:50" nhu trén.

* Ngoaira, tang trwéng Kinh té toan cau chao dén nén kinh té Trung Quéc quay tré lai sau chu ky suy thoai kinh t& - BBS nhiéu nam. Gan day, Trung Quéc tung ra géi ho trg kinh t& lich stt, dem dén rat nhiéu ky vong cho Dong
v6n dau tu toan cau. Vi rui ro suy thoai kinh t& - BBS Trung Qudc giam thiéu, xu huéng thu hit dong vén Fll quay tré lai Trung Quéc (Chau A) rat manh, FIDT ky vong TTCK Viét Nam sé dugc hudng Loi gian tiép, khi Dong tién dau tu

phan dnh xong ky vong kinh t& Trung Qudc.

e Bén canh do, Kinh t& Viét Nam tiép tuc tang trudng vira phai, v&i dong luc tang trudng chinh dén tir: Ngoai lu'c, bao gdm FDI, Thuong mai (Net xuat khau), va Du lich quéc té&. Tang trudng dau tu va san xuat khu vuc FDI déu dong
loat dat dinh trong 9M2024, vdi tdc do tang trudng dén 13% - 15%, thé hién stirc manh ngudn luc ngoai ndy. Tuy nhién, do tinh chat truyén dan kinh t& ngoai luc dén hoat dong kinh t& chung Viét Nam kha kém, can thém nhiéu thoi

gian dé kinh t& tu nhan c6 thé thdm thau va hdi phuc theo sau.

* Noi vée thach thirc kinh t& Viét Nam dang gip phai, sy suy yéu khu vue Kinh t& tw nhan, bao gom khu vuc Dau tu va Tiéu dung tu nhan tiép tuc, du Chinh phi da c6 géng g6 rdi véi nhiéu chinh sach trong tam ho tro kinh t&. Bén

canh dé, thi trudng Bat dong san van tiép tuc im hoi lang tiéng trong Quy 3.

Tuy nhién, FIDT két luan rang, di Béi canh Kinh té - Vi mé c6 nhiéu Thach thic phia tru’é'c, mire dé rdi ro da giam di rat nhiéu qua thoi gian nén kinh té "tw hdi phuc”. FIDT cho rang, & thoi diém hién tai, danh déi gita Rui ro

va Co’ héi dang nghiéng vé phia "Co’ hi" ré rang hon.

Chién luo'c Pau tu hién tai ma FIDT khuyén khich trong giai doan tranh séang - tranh téi dan xen: "H&y kién dinh bam sé&t véi xu huwéng tang tru’éng kinh té Viét Nam trong trung han."
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Lw'u y va mién trif trach nhiém FIoT

FOCUS ON PERFORMANCE

Quy nha dau tuw’ nén doc ky cac rui ro ma ching téi cé du’ phong
va dé cép trong bdo cdo ciing nhu’ nhan dién vé rdi ro thj trvdng dé cd lua chon dau tu hiéu qua.
Bdo cdo nay dugc viét du'a trén ngudn thdng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du bdo va nhirng uéc luong trong bdo cdo nay phén énh dénh gig cta FIDT tai thoi diém phat hanh
va c6 thé thay d6i theo tinh hinh doanh nghiép va thj tru’dng tirng thdi ky ma khdng phai théng béo.
Ngoai ra, FIDT va cac nhan su’ cua FIDT c6 quyén thu'c hién cac giao dich
lién quan dén céac cé phiéu, co hdi diu tu' lién quan dé cép tai bdo cdo ndy ma khéng phai théng bao.
Quyét dinh ctia nha dau tuw’ nén dua vao tinh hinh tai chinh cing nhuw muc tiéu dau tu’ riéng biét cta nha dau tu.
Moi quan diém d3u tu’ tai tinh ndng nay dugc du'a ra dua trén nhan dinh, du doan thj truong
v&i muc dich téi vu hda loi nhudn va han ché rdi ro cho nha dau tu.

Tuy nhién, nha d3u tuw’ nhan thirc duoc rang két qué dau tu’ sé phu thudc vao nhiéu yéu té va do dé
chung t6i khéng cam két bat ky mirc dé loi nhuén nao déi véi viée dau tu’ cla nha dau tu:

Nha dau tu la ngudi quyét dinh dau tu, do dé nha dau tw hoan toan chiu tréch nhiém vé két qua dau tu’ cda minh.
Bgo cdo nay la tai san va duoc giir ban quyén bdi FIDT.

Khéng duoc phép sao chép, phat hanh cing nhu tai phdn phéi bdo cédo vi bat ky muc dich gi néu khéng cé van ban chép thuén cuda FIDT.

Vi long ghi ré ngudn khi trich dan néu st dung céc théng tin trong bdo céo nay.

Chung téi xin chan thanh cam on quy khach hang!
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