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CAP NHAT Vi MO THANG 10/2023

Bao cao s6 liéu méi cong bé cia Tong cuc Thong ké vé dir liéu
Kinh té Viét Nam trong thang 10 tiép tuc cho thiy nhirng diém
sang:

+ Thu hut vén ddu tw tryec tiép nwéc ngoai (FDI) ¢é bwéc vot so véi cdc
thdng truwdc do.

+  Xudt nhdp khdu cdi thién véi cdn cdn thwong mai tiép tuc néi rong.

+ Chi s6 sdn xudt céng nghiép (IIP) duy tri xu hwéng tdng tir cdc thdng
trwoc.

+ Téng gid tri bdn 1é hang héa tiép tuc tdng truwdng so véi ciing ky ndm
ngodi.
Mat Khac, mot s6 mat toi con hién dién:

— Ap luc lam phdt van con I6n trwéc xu hudng gid ddu, gid lwong thuc
thwc phdm va hoc phi neo cao.

— Ty gid chwa c6 ddu hiéu ha nhiét.

TIN HIEU KHA QUAN TU PAU TU, SAN XUAT, THONG MAI

FDI thang 10 tang manh

Riéng trong thang 10, FDI dang ky m&i dat 5.5 ty USD, tang manh so v&i mirc trung binh khoang 2 ty USD
cac thang trede d6 va la thang 10 c6 gia tri dang ky FDI cao nhit giai doan 2020-2023.

Con s6 nay ciing phan nao phan anh nhirng nd lwc trudc d6 ctia Chinh pha Viét Nam trong viéc cai thién
quan hé véi cac doi tac thwong mai lén tir My, Han Qudc...trong nhirng thang dau nam. Pong thoi, cing c6
ky vong Viét Nam sé tré thanh diém dén hip dan véi dong von dau tu trong linh vire san xuit- dién ti
trong khu v,
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S6 liéu FDI cac thang nam 2023
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Nguon: GSO, GTJASVN
Tinh chung 10 thang ddu nam 2023, von dang ky méi FDI dat 25.76 ty USD, tang 14.7%yoy. VOn giai ngin
FDI trong 10 thang tang 2.4% so v&i cung ky nam ngoai, wéc dat 18 ty USD.
FDI 10 thang theo linh vic FDI 10 thang theo qudc gia

Construction,
Financial & 1.06%
banking, 5.98%

Real estates, Others, 11.54% Taiwan, 9.88%
8.29%
/— Others, 18.4%

Japan, 1167%

Singapore,
18%

China, 13.15%

Processing & K
manufacturing, Hong Kong South Korea,
73.12% 13.70% 15.20%

Nguén: Fiinpro, GTJASVN
Theo Cuc Pau tw nwéc ngoai, cac nha dau tw dén tir chau A, cac déi tac dau tu truyén thdng, nhuw Singapore,
Trung Qudc, Nhat Ban, Han Qudc, Hong Kong, Dai Loan van chiém ty trong 1én, chiém t&i 81.7% téng von

dau tw nwée ngoai clia ca nwéc trong 10 thang.
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Chi s6 san xuat cong nghiép cho thiy hoat dong san xuat cong nghiép ti€p tuc cho thiy diu hiéu

héi phuc
PMI Nganh San xuat Viét Nam ctia S&P Global PMI
I\/Ionthly 1P Dieu chinh theo mia, =50 = cai thién so vdi thang trudc
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s [|P grOWth yoy =~ = ||P growth mom Ngudn: S&P Global PMI.

Dil liéu dude thu thap tif ngay 12 dén ngay 23 thang 10 nim 2023

Nguon: Fiinpro, GTJASVN

Chi s6 san xuit toan nganh cong nghiép trong thiang 10 ting 5.5%mom va ting 4.1%yoy véi dong luc ting
chinh tir nhém nganh ché bién ché tao; khai khoang; va san xuit va phan phéi dién.

Mic du trung binh 10 thdng dau nam, IIP chi ting 0.5% so v&i cung ky ndm truwdc, tuy nhién sy cai thién
trong cac thang lién tiép gan day cho thiy nhirng tin hiéu tich cuc dang ké vé hoat déng san xuit trong

nuwoc.

Mat khac, mot chi bao khac lién quan dén hoat dong san xuat, tiéu dung lai cho thay bitc tranh kém tich
cwc hon 1a PMI véi 2 thang giam lién ti€p va ghi nhin & mic 49.6 trong ky khao sat thang 10. Bio cdo cua
S&P Global ciing cho thay sw cin trong tir cac nha san xuit trong viéc xtr Iy don hang. Cu thé, mac du s6
lrgng don hang tang nhe nhwng hoat dong san xuat khong dwoc mé rong trong thang, thay vao dé hang

ton kho dwoc st dung dé dap &ng don hang.
Tang tredng xuit Khau va nhip khau cai thién trong thang 10

Cu thé, kim ngach xuit khiu hang hoa thang 10 ndm 2023 wdéc dat 32.31 ty USD, tang 5.3% so v&i thang
trude va tang 5.9% so véi cung Ky ndm trude. Kim ngach nhiap khiu hang héa thang 10 nam 2023 wéc
dat 29.31 ty USD, tang 2.9% so v&i thang trwede va tang 5.2% so véi cung Ky nam trwéc. Mirc tang trong
thang 10 gitp thu hep da gidm kim ngach xuit khiu va nhip khau liiy ké 10 thang l4n lwot con -7.1%yoy
va 12.3%yoy.

Can can thwong mai trong thang 10 tiép tuc thing dw thém 3 ty USD, nang tong mic thing duw thwong mai
10 thang ddu nam lén 24.61 ty USD.
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Cac thi treong thwong mai chinh caa Viét Nam
Title Title
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Ngudn: GSO, GTJASVN
Xuit khiu sang cac thi truong trong diém ctia Viét Nam déu cho thiy sw suy giam dang ké. Tuy nhién, cé
thé thiy da gidm da thu hep lai so véi cac thang truéc d6 va mé ra ky vong hoéi phuc cho hoat déng thwong

mai cia Viét Nam trong thoi gian téi.
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Pong lwgng tang trrdng doanh sd ban 1é cham lai

VND trn
Total retail sales of goods (VND trn) Total retail sale of goods growth yoy

600 80.00%
500 r 60.00%
400 40.00%
300 20.00%
200 0.00%
100 -20.00%

0 -40.00%

01/01/2019 07/0‘1/2019 01/(;1/2020 07/61/2020 01/0‘1/2021 07/(;1/2021 01/(;1/2022 07/61/2022 01/61/2023 07/(;1/2023

Ngudn: Fiinpro, GTIASVN
T6ng mirc ban 1é hang héa va doanh thu dich vu tiéu dung thdng Mwoi wéc dat 536.3 nghin ty dong, ting
1,5% so v&i thang trude va ting 7% so véi cung ky ndm trwde. Tinh chung 10 thang ndm 2023, tdng mitc
ban 1é hang héa va doanh thu dich vu tiéu dung theo gia hién hanh wéc dat 5,105.4 nghin ty déng, tang
9.4% so v&i cung ky nam trwde (cung ky ndm 2022 tang 20.8%), néu loai trir yéu to gia tang 6.9% (cung
ky nam 2022 tang 16.7%).

Mic du van duy tri dwoc mitc ting trwedng dwong, tuy nhién t6c do ting truéng cham lai & mirc dwédi 1
con sO nhirng thang gin day phan 4nh mét phan strc cau suy yéu trong nwéc. Bén canh dé, doanh sé hoat
déng dich vu lir hanh va cac dich vu khac chwa thé nhw ky vong trong diéu kién du lich h6i phuc nhwng

lwgt khach qudc té dén Viét Nam méi chi dat 69% mikc trudce dich.
LAM PHAT CAO NHU'NG TRONG TAM KIEM SOAT

ba ting cua CPI da ha nhiét khi chi s6 gia tiéu dung thang 10 ndm 2023 chi ting nhe 0.08% so v&i thiang

truéec.
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Nguén: GSO, GTJASVN
So v&i thang 12 nam 2022, CPI thang 10 tang 3.2% va so v&i cung ky nam trwéc tang 3.59%.

Ngoai hang dich vu an udng (+0.06%mom) va gido duc (+2.25%mom), ting gia nha & va VLXD

(+0.27%mom) la nhitng nguyén nhan chinh khién lam phéat ting so véi thang trwée.
Binh quan 10 thang nam 2023, CPI tang 3.2% so véi cung ky nam trwdc; lam phat co ban tang 4.38%.

CPI binh quan 10 thang van cao nhit 5 nam va can dwoc theo doi sat

Average 10-month CPI

3.20%
2.89%
2.48%
. 2.31%
1.81%

2018 2019 2020 2021 2022 2023

3.60%

Ngudn: GSO, GTJASVN
AP LU’C TY GIA CON HIEN H(’U TRONG NGAN HAN

N&i tiép xu hwéng trong thang 9, ty gia trong thang 10 ti€p tuc chiu ap lwc trong bdi canh chi s6 DXY trong
b6i canh xung dot dia chinh tri tai Trung Pong va mat bing lai suit cic nwéc van dang neo cao.

Tinh téi thoi diém hién tai, dong VND da mat gid khoang 4% so v&i USD. Ap luc trong ngin han van kha
16mn.
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Dién bién ty gia va DXY index
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VN-US Yield Gap
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Nguoén: VBMA
C6 mot s8 tin hiéu tich cwc hon gitip ho tro ty gia 6n dinh dan vao cudi nim:

+ Th nhit, quyét dinh khong tiang 13i suit ciia Fed trong ky hop thang mwdi mot 1a mét trong nhirng
yéu t6 gép phan hd tro gidm 4p luc ty gia cling nhw 4p luc trong diéu hanh chinh sach tién té trong
ngén han. Bén canh d6, chinh sach tién té that chit cia cac NHTW trén thé gidi c6 thé da di dén hoi
keét.

+ Thi hai, quan diém 6n dinh ty gia theo hwdng linh hoat va dw dia vé mit chinh sach dé 6n dinh ty gia

cia NHNN.
Chinh sach tién té cia NHNN cho t&i thoi diém hién tai kha kién dinh: mdt mat néi 16ng dé ho tro
doanh nghiép va nén kinh té trong nwéc véi viéc duy tri mat bang 1ai suit thap bat chip ap luc vé viéc
chénh 1éch 13i suat va chinh sach véi cac thi treong 1ém, mot mat cé nhirng giai phap linh hoat dé én
dinh ty gia. Cu thé, dé hd tro ty gia, SBV da duy tri chinh sach tién té linh hoat trong ndm 2023 véi
ddng thai hat rong lién tuc tién dong qua kénh tin phiéu trén thi treéng lién ngin hang dé giam thiéu
hoat déng diu co. Tinh t&i thoi diém cudi thang 10, NHNN da hut rong hon 200 nghin ty dong, tuy
nhién thanh khoan hé théng vin dwoc duy tri 6n dinh va khéng 1am x4o tron hoat ddng cta cac ngan
hang.

Du vay thi cAu chuyén ty gid van con kha ciang thing khéng chi & Viét Nam ma ngay ca toan ciu trong bdi
canh NHTW cac nuéc trong khu vie chau A da c6 dong thai nang 1ai sut nhitng tuin gan day (Indonesia
va Phillipines). An D6 trong khi d6 lwa chon phwong 4n khac 1a ban bét du trit ngoai héi dé 6n dinh dong

tién.
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O

Asia-Pacific Central Banks Have More Work to Do
Region's policymakers seen tightening while others hold or make deep cuts

Region Average Rate Change YTD Market pricing for next 6 months
Asia-Pacific ’ 31 bps

DM ex-Asia ’
EMEA | 10
LatAm | 31

Source: Bloomberg
Note: Data is as of Oct. 27, and excludes China. Bloomberg

NHAN PINH GTJA

Trong cip nhat m&i nhat, Chinh pht Viét Nam da cé nhirng diéu chinh nhat dinh vé muc tiéu ting trwedng
trong nidm nay. Theo d6, Phé Thu twéng Lé Minh Khai cho rang dw kién muc tiéu ting truéng 6.5% cho
nam nay la khong dat, thay vao dé la mirc tang trudng 5% (twong trng kich ban co s& ctia GTJA duwa ra
truwede d6). Piéu nay phan dnh nhitng rao can hién tai, nhat la nhitng anh hwéng tir thi treong toan cau.
Nhin rong hon, ky vong phuc hoi vao kinh té€ Trung Qudc hay nhitng nét cat vé birc tranh kinh té tai My,
EU, chinh sich tién té cia Nhit Ban... trong giai doan cudi 2023-2024 con chwa hoan toan ro rang.

2 thang con lai ctia ndm 2023 sé kha cang thang vé mat 6n dinh kinh té€ vi mé trong nwéc va dic biét 1a
chinh sach tién té theo hwéng 6n dinh ty gia, vira phai ddm bao tang trwdng kinh té (ap lwc ting lai suit

diéu hanh 1a rat 16n). Du vay, kha ning dat ting trweédng GDP 5% trong nim nay 1a kha chic chan.
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XEP HANG CO PHIEU
Chi s8 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suit loi nhuin ky vong>= 15%

Mua Hoic coéng ty/nganh c6 trién vong tich cuc
Tich luy Ty suitloi nhuian ky vong :Eu 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cwc
Trung lap Ty suit loi nhuin ky vong tir -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2 Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong Hoéz cong t.y/ngér.lh C(}SI tr.ié’r% vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han du tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty suit loi nhuén trung binh nganh so véi VN-
Vwot troi Index 1é6n hon 5%

Hoic trién vong nganh tich cuc
Ty suit loi nhuén trung binh nganh so véi VN-
Trung lap Index tir -5% dén 5%
Hodic trién vong nganh trung lap
Ty suit lgi nhuin trung binh nganh so véi VN-
Kém hiéu qua Index nhd hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi
bao cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha dau tw nén xem bio cdo nay nhw mdt ngudn tham khao
va khong nén xem bdo cdo nay la ndi dung tw van dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw
phai chiu toan bo trach nhiém d6i véi quyét dinh dau tw ctia chinh minh. Céng ty ¢4 phan chitng khoan Guotai Junan
Viét Nam khong chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé
qua phét sinh tir hodc lién quan t&i viéc st dung toan bo hodc tirng phin thong tin hay y kién nao dwoc dé cip trong
ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nhin dwoc thi lao dya trén cac yéu té khac nhau, bao
gobm chit lwgng va d6 chinh x4c ctia nghién ctiu, phdn hoi ctia khach hang, yéu t6 canh tranh va doanh thu ctia cong
ty. Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam va can b, Téng giam ddc, nhin vién c6 thé c6 mét moi lién
hé dén bat ky chirng khoan nao dwoc dé cip trong bdo cao nay (hoic trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo cdo nay né lwc dé chuin bi bdo cao trén co s& thong tin dwoc
cho 14 dang tin ciy tai thoi diém cong bd. Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bao dam vé tinh d4y @0 va chinh xac cta théng tin d6. Cac quan diém va wéc tinh trong bao cio nay chi
thé hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuén bi bao cdo tai thoi diém cong bé va khong
dwoc hiéu 1a quan diém cta Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can
bao truéec.
B4o c4o nay duoc chuin bi cho muc dich duy nhit 1a cung cip thdong tin cho cdc Nha dau tw bao gobm nha dau tw t6
chirc va nha d4u tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cao ndy dugc phan phdi va khéng nham dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm gitt chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cio dugc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwge va hoan canh cu thé cua tirng
Nha dau tw. Nha d4u tw hi€u rang c6 thé c6 cac xung ddt loi ich 4anh hwéng dén tinh khach quan clia ban bao c4o nay.
Ndi dung cua bdo cdo nay, bao gdom nhung khéng gi¢i han ndi dung khuyén cio khéng phai 1a cin cir d& Nha dau tw
hay mot bén thit ba yéu ciu Cong ty ¢§ phan chirng khoan Guotai Junan Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hodc ndi dung clia bio cdo nay.
Ban bao cio nay khong dwgc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc dich
nao ma khong c6 sw cho phép bang vin béan cta dai dién c6 thAm quyén cta Cong ty c§ phan chirng khoan Guotai
Junan Viét Nam. Vui 1ong dan nguon khi trich dan.
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