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¢ Kinh té Viét Nam nam 2023 ghi nhan mirc tang trudng thap hon so
vGi muc tiéu cta Chinh phu ciing nhu ky vong cta thi truong tir dau
nam.

e Tuy nhién, véi nhitng s6 liéu tich cuc trong thang 12 ciing nhu Quy
4 nam 2023, chiing t6i cho rang giai doan khé khan nhat c6 vé da
qua di. Viét Nam da san sang hoi phuc tir chinh nhirng ndi luc tiém
tang (dau tu cong, tiéu dung) lan trg luc tir bén ngoai (FDI) trong
nam 2024.

CPI Lam phat binh quan nam 2023 tang 3.3% so véi nam 2022, thap hon
muc tiéu ctia Quoc hoi dé ra va dong thuan véi du bdo trude dé cda ching
16i. Lam phat thap la mot trong nhitng yéu t6 chinh d4 hé trg cho céc chinh
sdach diéu hanh cta Chinh pht trong ndm vira qua.

IIP Chi s0 IIP két thic ndm 2023 chi tang 1.5% YoY- day la murc thap nhat
SO Vi lich str giai doan 2019 - 2022, PMI ghi nhan 48.9 diém trong thang
12 va dudi ngudng 50 trong hau hét nam 2023 d3a phan nao phan anh sy
kho khan cua kinh té€ san xuat Viét Nam khi nhu cau toan cau yéu.

Doanh s6 ban lé hang hoa va dich vu duy tri duoc muc tdng 9.6% so vdi
nam 2022, véi lugng khach du lich qudc té€ ghi nhan muc tdng gap 1.6 lan
so v&i muc tiéu dé ra tlr dau nam (8 triéu khach) va géap 3.4 lan nam 2022
sé la mét trong nhirng budc da tot cho tang truang nam 2024

Thuong mai cta Viét Nam ghi nhan thang du ky luc 28 ty USD. Kim ngach
xuat kh&u giam 4.8% trong khi nhap khau gidm 8.9%. Nhu cau suy yéu & hau
hét cac d6i tac thuong mai chinh nhu My, Han Quéc & Nhéat Ban. Tuy nhién,
ca kim ngach xuat kh&u va nhap khau thang 12 va quy 4 da bat dau ghi
nhan nhiing s0 liéu tich cuc, dan cho thdy nhirng diém sang mdi trong khu
vuc thuong mai.

Vén dau tu tryuc tiép nudce ngoai két thic nam véi mét diém nhan ruc rd &
ca von dang ky lan thuc hién, dac biét la trong quy 4. Diéu nay da cho thay
phan nao strc hat clia Viét Nam so véi ban bé trong khu vuc. Day sé 1a mét
trong nhirng dong luc chinh cho nam 2024 (Bdo cdo chién luoc 2024 cua
PHS).

Pau tu céng la dong luc chinh duy tri tdc d6 tang trudng GDP cla Viét Nam
trong bdi canh cac déng luc tang trudng khac con dang cham trong nam
2023. Tuy nhién, vai s k& hoach dé ra cao tlr dau nam, lly ké ca nam, chi
dau tu cong chi dat 80%, gidam 9.1%YoY. Chinh pht d& kha né luc trong viéc
ho trg nén kinh t€ théng qua kénh Chinh sach tai khda nay; tuy nhién, né chi
méi dugc day manh thuc su tir giai doan gitra nam.

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23

GDP (YTD YoY) 3.3 3.7 42 5
CPI (YoY) 49 43 3.4 2.8 2.4 2.0 2.1 3.0 3.7 3.6 3.4 3.6
Egg)'e (Y7D 20 13 13.9 12.8 12,6 10.9 10.4 10 9.7 - 96 9.6
XK (YoY) -9 11 1125 116 11.4 3.5 7.6 46 5.9 6.7 13.1
NK (YoY) 162 15 17 17.9 116.9 9.9 8.3 2.6 52 5.1 12.3
Sgg;"' (Ty 0.7 238 14 27 2.1 32 36 3.4 17 3 13 228
FDI thuc hién

(T§ USD) 1.4 12 1.8 15 1.8 24 1.6 1.5 28 2.1 23 2.9
IP (YTDYoy) [SET 63 2.3 1.8 2 1.2 0.7 0.5 0.3 0.5 1 15
PMI san xu&t 47.4 51.2 47.7 467 453 462 487 50.5 49.7 49.6 47.3 48.9

Nguon: PHS téng hop va udc tinh
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Hinh 2: Tang trudng GDP theo mirc dé dong gép
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Kinh té tang truéng cham nhung xu huédng cho thay su di
len

Liy ké ca ndm, tang trudng GDP 2023 chi tang 5.05% so véi ndm trudc, thap
hon muc tiéu cia Chinh phd va chi cao hon t6¢ d6 téng trudng clia cdc nam
2020 va 2021 trong giai doan 2011-2023. Ngoai trur giai doan nam 2022 cé
murc nén thap thi day Ia nam tha 3 tang trudng kinh t& khéng dat muc tiéu
k& hoach dé ra trong giai doan 5 ndm. Diéu nay da phan anh ré nét nhiing
kho khan ctia nén kinh té Viét Nam khi cac dau kéo kinh té chinh téang truéng
cham lai bdi chudi céc khé khan tir dai dich Covid, lam phat toan cau cao,
nhu cau thap,... Trong murc téng tong gia tri tdng thém toan nén kinh t&, khu
vuc nbéng, ldam nghiép va thly san tang 3.83%, dong gép 8.84%; khu vuc
cébng nghiép va xay dung tang 3.74%, déng gép 28.87%; khu vuc dich vu
tang 6.82%, déng gop 62.29%.

Hinh 1: Tang trudng GDP qua cdc nam (%YoY)
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Nguon: GSO, PHS téng hop

Khu vuc Cong nghiép va xay dung tdng trudng cham trong 3 quy dau nam
la nguyén nhan chinh “kéo IUi” t6c d6 tang trudng kinh té clia ca nam 2023.
Dén quy 4/2023, tang trudng GDP udc tinh tang 6.7% so véi cung ky ndm
trude, cd xu hudng tich cuc hon, véi quy sau cao hon quy trudc, cht yéu nha
[inh vuc Dich vu duy tri da tdng trudng cao va linh vuc Cong nghiép & xay
dung héi phuc. Tuy nhién, mic tang 7.4% YoY cla khu vuc Cong nghiép &
xay dung va 7.3% cuta khu vuc dich vu trong quy 4 déu van dang cho thay
thap hon so véi murc binh quan 8-9% trude dich.

Hinh 3: Tang trudng GDP theo chi tiéu
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Hinh 4: GDP (%YoY)
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Hinh 5: GDP theo nhém nganh (%YoY)
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2023 Néng nghiép, lam nghiép va thiy san

Cong nghiép va xay dung

= Dich vu
Nguén: GSO, PHS téng hop

Méc du khéng dat mirc tang truéng muc tiéu cua Chinh phi nhung chiing
toi cho rang nén kinh té& Viét Nam c6 vé da thoat day va dang cho thay
nhiing tin hiéu kha quan qua tirng Quy & hau hét cac hoat déng kinh té tir
san xuat, xuat khau dén tiéu dung.
Lam phat tang cham, thap hon muc tiéu dé ra cia Chinh
phu
Trong thang 12, lam phat tang 0.12% so véi thang trudce va tang 3.58% YoY.
Binh quéan ca nam 2023, CPI tdng 3.25% so vd&i cung ky nam ngodi chd yéu
do: (1) gia dich vu y 1€, hoc phi va gia dién tang theo diéu chinh cta nha
nudc; (2) va gia gao trong nudc tang theo gia xuat khau; (3) gia xi mang, cat
tang theo gia nguyén nhién vat liéu dau vao, cling véi d6 gia thué nha dtéang
cao; (4) nhu cau tiéu dung cua ngudi dan téng cao trong giai doan dip Lé,
Tét cudi nam. Trong khi d6, nhém gid nang lugng trong nudc giam theo
bién déng gia nang lugng thé gidi la yéu to chinh gép phan kiém ché téc do
tang CPI nam 2023.
Lam phat 2023 duoc kiém soat t6t dudi muc tiéu Quéc hoi dé ra la yéu toé
then chét d3 hé tro cho Chinh phi duy tri Chinh sach Tai khéa va tién té ndi
Idng, tap trung thic ddy nén kinh té.
Binh quan ndm 2023, lam phét co ban tdng 4.16% so vdi nam 2022, cao hon
murc tang CPI binh quan chung (tédng 3.25%). Nguyén nhan chd yéu do binh
quan gia xang dau trong nudc nam 2023 giam 11.02% so véi nam trude, gia
gas giam 6.94% la yéu t6 kiém ché tdc do tang cia CPI nhung thuéc nhém
hang duoc loai trir trong danh muc tinh lam phat co ban.

Bloomberg: PHS <GO> 3



@

Phu Hung

SECURITIES

Bdo cdo hang thang | 12T.2023

Hinh 6: CPI binh quan qua cdc nam (%YoY) Hinh 7: Bién déng chi sé gia CPI trong nam 2023
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Hinh 8: béng gép vao lam phat YoY (%)
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Nguon: GSO, PHS téng hop
Chung t6i dy bao lam phat binh quan nam 2024 sé vao khoang 3.7-4%,
duéi muc tiéu cua Chinh phu dé ra. Day tiép tuc sé la mét trong nhiing
dong luc chinh trong nam 2024 dé Chinh phu tiép tuc duy tri Chinh sach
tién té va tai khoéa néi long, ho tro nén kinh té (chi tiét duoc dé cap trong
Bdo cdo chién lugc 2024 cua PHS).
Tiéu dung tiép tuc dong vai tro dan dat.
Hoat déng thuong mai va dich vu tiéu dung cudi nam van dién ra kha soi
dong, gép phan hoan thanh ké& hoach san xuat kinh doanh ndm 2023. Trong
théng 12, téng murc béan 1é hang hoéa va doanh thu dich vu tiéu dung tang
2.6% so vd&i thang trude va tang 9.3% so véi cung ky ndm ngoai. Liy k& nam
2023, tong murc ban 1é hang héa va doanh thu dich vu tiéu dung tdng 9.6%
s0 véi ndm trudc, trong d6 doanh thu tir ban |é hang héa téang 8.6%, doanh
thu tur dich vu luu trd & &n udng, du lich It hanh va dich vu khéac tang lan
luot 1a 14.7%, 52.5% va 10.4%.

www.phs.vn Bloomberg: PHS <GO> 4
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Chung t6i cho rang, mirc tang trudng téng murc ban 1é hang héa va doanh
thu dich vu tiéu dung tdng 9.6% trong nam 2023 |a mét so liéu hét sic kha
quan trong bdi canh suy yéu cla cac doanh nghiép trong nudc. Diéu nay
phan nao cho thdy nén kinh t€ dang dan thdm th&u nhirng hé trg cia Chinh
phu trong ndm vira qua théng qua céc chinh sach tai khéa da duoc thuc
hién trong nam nay nhu: ddy manh gidi ngan dau tu cong, tao thém cong
dn viéc lam cho lao dong; giam thué& VAT tlr 10% xudng 8%; tang luong co
ban; ha 4i suét,..

Ngoai ra, su phuc hoi cia nganh du lich, dac biét 1a su trd lai clia khach du
lich qudc té ciing 1a yéu t6 chinh thuc day tang trudng doanh sd ban lé. Liy
k&€ ca nam 2023, Viét Nam dén téng céng hon 12.6 triéu luot khach, tang
gap 1.6 lan so véi muc tiéu dé ra tir ddu ndm va gap 3.4 1an so vdi ndm
2022.

Ty trong khach du lich tir khu vuc Chau A dang dan héi phuc 1én 80% tur
murc thap 64% trong ndm 2022, nhung van con xa muc trude dich 96%.
Trong d6 luwgng khach du lich tir Trung Quéc chi méi phuc hoi vé quanh 1/3
S0 Vdi trude dich. Diéu nay cho thdy Viét Nam con nhiéu du dia dé tang
trudng nhdm doanh thu bén 1é tir dich vu trong ndm sau nh& sy héi phuc
clia khach du lich tir Chau A cling nhu mé rong ra cac quéc gia khac trén
thé gidi thong qua nhirng trién vong tich cuc trong ndm 2024. (chi tiét duoc
dé cap trong Bao cdo chién lugc 2024 cua PHS).

Hinh 9: Téng muc bén Ié hang héa va dich vu (Ty déng) Hinh 10: Tang trudng béan Ié hang héa va dich vu tiéu ding
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Hinh 11: Téng luot khach du lich (triéu luot)
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Bang 1: Tang trudng khach du lich tir cac Chéau luc
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100% 2,000,000
90% 1,600,000
80%
70% 1,200,000
60%
50% 800,000
40%
30% 400,000
20%
10% 0
I TS T ST S N VR, VR S X
o & o e o o e o
SRR RCR CIR R AIR AI UR UIR aR
q,\v\f»\v\q,\u\q,\v\q,\v\q,\u\
N I A O A G Sl LG e
= Trung Qudc Han QUOC e Nhat Ban
mChauA mChauM§ = ChauAu = ChauUc mChau Phi Pai Loan Hoa Ky

www.phs.vn

Véi nhitng trién vong vé méat bang lai suat thap tiép tuc hé tro nén kinh té,
khach du lich qudc té hoéi phuc, tiéu dung trong nudc duy tri mirc tang
trudng tich cuc - tiép da tir nam 2023, chiing t6i udc tinh tang trudng ban
lé hang héa va dich vu sé tiang 12%, gép phan gilp tang truéng GDP nam
2024 dat ~6.2%.

San xuat cong nghiép tot hon vao giai doan cudi nam

Chi s@ IIP quy IV dé cai thién so v&i 3 quy dau ndm nhd linh vuc cong nghé
ché bién, ché tao phuc hoi. Tuy nhién, Ity ké ca nam IIP chi tang 1.5% YoY -
day van la murc thap nhat so vdi lich st giai doan 2019 - 2022 va thap hon
murc du bdo 2% cta PHS. Ngoai ra, PMI nam dudi mirc 50 trong hau hét
thoi gian cia nam 2023, 10 trén 12 thang vai chudi 9 thang giam lién tiép,
phan nao cho thay su khoé khan cua khu vuc san xuét khi nhu cau toan cau
suy yéu.

Chi sé ton kho toan nganh céng nghiép ché bién, ché tao tai thoi diém
31/12/2023 van dang duy tri quanh muc 19.8%YoY, cao hon so véi trudc

Bloomberg: PHS <GO>
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dich. Trong khi d¢, chi s tiéu thu 12 thang mac du van & murc rat thap so
V@i trude dich nhung da c6 su hoi phuc tir nira sau ctia ndm 2023. Diéu nay
cho thay dugc nhitng né luc clia doanh nghiép trong viéc gidi quyét luong
hang t6n kho ctia minh khi tiéu thu cé dau hiéu cai thién.

Chung t6i cho rang mac du san xuat céng nghiép con gap nhiéu khoé khan
nhung dudng nhu da thoat day khi theo d6i mirc tang trudng qua hang quy.
San xuat dang dan co tin hiéu lac quan & hau hét cac nhém san phadm trong
nganh Cong nghiép, dac biét 1a cac nganh mii nhon nhu san xuat dién thoai,
may vi tinh, linh kién dién t(, thép.. va cong nghiép nhe nhu may mac trong
ntra sau ctia ndm 2023.
Hinh 14: Tang truéng lIP (%YTD) va chi s6 PMI

58
54
50
46
42
- 38
34
30
m o
oo
> O
°© o
Z O
50

Nguén: GSO, PHS tong hop
Bang 2: Tang trudng san xuat cua cdac san pham céng nghiép chinh qua céc quy (%YoY)
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Hinh 15: Tang truéng IIP (%MoM va % YoY)
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Nguén: GSO, PHS téng hop
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Nguon: GSO, PHS téng hop

Hinh 16: Chi s6 tiéu thu (%YTD YoY) va chi sé tén kho (tai thoi diém
30/12/2023) so véi cuing thoi diém nam trudc.
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Nguon: GSO, PHS téng hop

Ching t6i du bao san xuat cong nghiép sé tang ~8% trong nam 2024 nho
nhu céu tiéu dung toan cau duoc duy tri. Su tang truéng manh mé ctia cac
doanh nghiép FDI vao nganh Ché bién ché tao ctia Viét Nam trong vai nam
gan day sé thic day ca san xuat va xuat khau trong nhitng nam t6i, dac
biét la nhém nganh d6 dién tir.

Can can thuong mai thang du ky luc.

Tang trudng xuét khdu hang hoa thang 12 ghi nhan nhirng sé liéu tich curc,
dat 32.91 ty USD, tang 5.7% so vdi thang trudc va tang 13.1% so véi clng
ky nam trudc. Trong khi do, nhu cau nhap khau dat 30.63 ty USD, tang 3.6%
s0 vGi thang trudc va tang 12.3% so vai cung ky nam trude. Can can thuong
mai thang du 2.28 ty USD trong thang 12 da gilp cén can thuong mai liy
k& ca nam tiép tuc vuot murc ky luc — 28 ty USD.

Liy k& ca nam, téng kim ngach xuat khau va nhap khau giam lan lugt 4.8%
va 8.9% so vai cung ky ndm ngodi do nhu cau yéu tir cac doi tac xuat khau
chinh bao gébm My, Han Quéc va Nhat Ban. Hoat dong nhap khau giam
manh hon xuat khau do céc nha san xuat tap trung giai phong hang tén kho
va du béo vé luogng don dat hang mai mac du cé su cai thién nhung van
con cham.

Trong nhém hang xuat khiu cé gid tri trén 10 ty USD cla Viét Nam, chi co
nhém hang dién t&, mdy tinh & linh kién va phuong tién van tai phu tung la
2 nhom hang héa c6 ghi nhan muc tang trudng duong 1an lugt 13 3.3% va
14.6% so véi cung ky nam ngoai. Trong khi dé, 3 nhém hang xuat khiu cé
murc giam manh nhat 13 dét may, giay dép va gb vaéi mirc giam ghi nhan déu

www.phs.vn
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trén 2 con s6 da tac dong khong nhd dén tang trudng kinh té trong nudce
ciing nhu thu nhép clia ngudi dan lao dong (nhirng nganh nay déu la nhitng
nganh tham dung lao dong).

Tuy nhién, xét theo quy, xuat khdu dang cho thay nhirng dau hiéu tich cuc
& hau hét cac nhém nganh trong diém. Theo dé, nhu cau nhap khau hang
héa, nguyén vat liéu ciing tang theo. Dac biét, nhu cau nhap khau sat thép,
kim loai thuong khac (Q4: +18.9%), d6 dién tir (Q4: +19.8% YoY) dang xuat
hién nhirng dau hiéu héi phuc sém hon cac nhém san pham khac (chi tiét
xem thém trong Bao céo chién lugc 2024 cua PHS). Tang trudng xuat khau
sang céac doi tac 16n cling cé xu hudng di |én qua céc quy. Du kién tang
trudng hang tén kho cla Hoa ky sé vé muc 0% vao thoi di€ém cudi ndm
2023. Chinh séach tién té cia cac thi truong xuat khau I6n cda Viét Nam dy
kién bét that chat sé khuyén khich ngudi tiéu dung chi tiéu cho hang hoa
nhiéu hon, thuc day tang trudng xuat khiu cua Viét Nam trong nam 2024.
Kim ngach xuat va nhap khau dich vu ciing c6 su cai thién qua tirng quy.
Tinh chung ca nam 2023, kim ngach xu&t khu dich vu udc dat 19.59 ty
USD, tdng 44.9% YoY, trong dé dich vu du lich dat 9.2 ty USD (chiém 46.7%
téng kim ngach), gap 2.9 lan so véi nam trude nho lugng khach du lich nuée
ngoai héi phuc.

Kim ngach nhap kh&u dich vu ca ndm udc dat 29.06 ty USD), téng 5.9% YoY,
trong dé dich vu van tai dat 12.6 ty USD (chiém 43.3% tdng kim ngach),
giam 0.4% - phan nao phan anh su sut giam trong nhu cau xuat khau hang
héa cuta Viét Nam trong ndm 2023; dich vu du lich dat 7.8 ty USD (chiém
26.9%), tdng 17.3% do luong khach Viét Nam du lich nudc ngoai ciing tang
trd lai.

Ly k& ca nam, nhap siéu dich vu ghi nhan 9.47 ty USD, cao hon so vdi giai
doan 2019 (nhap siéu 2.4 ty USD), nhung thap hon rat nhiéu so véi giai doan
tir 2020 dén 2022 (12-15 ty USD).

Hinh 17: Kim ngach Xuat - nhap khau hang héa hang quy Hinh 18: Kim ngach Xuat - nhap khau dich vu hang quy
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Hinh 19: Tang truéng XK qua céc d6i tac thuong mai Ién (%YoY) Bang 3: Lily ké kim ngach Xuat - nhdap khau
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Nguodn: Custom, PHS téng hop

Bang 4: Top 10 san pham Xuat khau trong thang 12

Thang 10

(Triéu USD)

Xuéat khau

Nhap khau

7 Thang

du/tham
hut

Téng | 355,500 | -4.36% | 327,500 | -8.92% | 28,000
FDI 259,048 | -5.77% | 210,213 | -9.84% | 49,735
Trong | occso | -0.30% | 117,287 | -7.22% | -21.735
nuoc

Thang 11

Thang 12

(Triéu USD)  (Triéu USD)

Nguon: GSO, PHS téng hop

%YoY

%YTD YoY
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G6 & san phdm gé

Phuong tién van tai & phu ting

May anh, may quay phim & linh kién
Hang thdy san

X0, soi dét cac loai

Tong XK

www.phs.vn
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32,489
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31,149

Bloomberg: PHS <GO>
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Nguodn: Custom, GSO, PHS téng hgp
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Hinh 20: Tang trudng Xuat khau cua cdc mat hang chinh qua céc quy.
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TONG TRI GIA Néng san
Dét may, da, giay, tdi xach G6, san pham go, giay
Sat thép, kim loai thuong khac Do dién tir
----- Mdy mac, thiét bi, dung cy, phu tung khéc

Ngudn: Custom, GSO, PHS téng hop

Bang 5: Top 10 san pham Nhap khau

Thang 10 Thang 11 Thang 12 %YTD YoY

(Triéu USD) (Triéu USD) (Triéu USD)

May vi tinh, san pham dién tir &

. " 8,465 8,501 8,400 45.6% 7.7%

linh kién

May méc, thiét bi, dung cy, phu 3,573 3752 3,800 7.6% 8.1%

tung khac

Chat déo nguyén liéu 1,133 1,163 1,200 16.5% 11.1%
Vai 879 597 1,161 88.0% “4.1%
Dién thoai céac loai & linh kién 957 1,058 992 22.1% -11.6%
DAu thé 881 899 811 13.0% -21.2%
San phadm hoéa chat 684 671 800 32.0% -14.3%
San pham tir chat déo 1,060 908 800 -43.3% -58.3%
Hoéa chéat 647 692 750 15.1% -12.1%
Kim loai thwdng khac 658 684 723 8.0% -17.2%
Téng NK 29,542 29,881 30,630 12.3% -8.9%

Nguon: Custom, GSO, PHS tong hgp

www.phs.vn Bloomberg: PHS <GO> 11



Hinh 21: Tang truéng Nhap khau ctda cdc mat hang chinh
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Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4
2022 2023

Po6 dién tor

Nang lugng

Sat thép, kim loai thuong khac

Ngudn: Custom, GSO, PHS tong hop

Tinh theo quy, ca xuat nhap nhau hang héa lan dich vu déu cho thay nhiing
tin hiéu cai thién qua tirng quy. Thang du tir ca thuong mai hang héa va
dich vu da ho trg cho viéc kiém ché ty gia trong nam 2023, gitp Chinh phu
va NHNN duy tri Chinh sach tién té néi ldng. Chiing t6i du bao tang trudng
kim ngach xuat khau va nhap khau hang héa nam 2024 sé tang trudng lan
luot quanh 8% va 9%. Qua dd, can can thuong mai du kién ghi nhan thang
du 25-27 ty USD. Xuat khau van con sé gap mat vai khoé khan nhat dinh,
trong khi dé nhu cau nhap khau sé tang manh hon vao giai doan cuéi ndm
sau khi cac doanh nghiép giam bét lugng hang tén kho ctia minh.

FDI ghi nhan mirc tang ky luc

Toéng von dau tu nude ngoai dang ky vao Viét Nam tinh dén 26/12/2023
dat gan 36.6 ty USD, tang 32.1% so véi cung ky ndm trudce. Trong do, tdng
von dang ky cap méi tang 62.2% YoY, von dang ky diéu chinh giam 22.11%
YoY va gia tri gop von, mua cé phan clia nha dau tu nude ngoai tang 65.72%

YoY.

Dang cha y, riéng trong thang 12, tdng vén dang ky dau tu nudc ngoai ghi
nhan gan 7.8 ty USD, téang gap 2.5 Ian so véi thang trudc va tang gap 3 lan

so vdi cung ky nam trudce.

www.phs.vn Bloomberg: PHS <GO>
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Bang 6: Tong von dang ky FDI vao linh vuc bat déng san trong thang 12
ghi nhan mic cao nhat ké tir thang 7/2020.

Dec-23 12T/2023 %YTD YoY

Céng nghigp ché bién, 2,532 23,505 39.9%
ché tao
Hoat dong kinh doanh 1,791 4666 4.8%
b4t dong san
San xuat, phan phai dién, 0
khi, nudc, didu hoa 2,242 2,373 4.9%
Khac 1,192 6,063
Téng cdng 7,758 36,608 32.1%

Nguon: MPI, PHS téng hgp

Xét vé doi tac dau tu, 2 doi tac 16n dau tu vao Viét Nam trong thang 12 la
Nhat Ban va Singapore, ndng murc téng vén dang ky nam 2023 cua 2 d6i
tac |on nhat nay Ién lan lugt 1a 6.6 va 6.8 ty USD (chiém 37% téng vén dang
ky dau tu nudce ngoai vao Viét Nam).

Liiy k& quy 4, téng vén dang ky FDI da dat 16.4 ty USD, chiém hon 44% téng
vén dang ky ca nam 2023 - day la mac ghi nhdan hang quy cao chi ding sau
quy 4/2021. Chuing t6i cho rang sau sy kién nang tam quan hé gitra Viét
Nam véi My, Nhat Ban, va lam sau sac thém mai quan hé gilra Viét Nam vdi
Trung Qudc, Han Qudc, ngudn von FDI thuc sy da cho thay dugc nhitng nét
tich cuc rd rét hon bao gio hét. Véi xu hudng “friend-shoring” trén toan cau,
viéc tao dung mai quan hé gitra Viét Nam va céc quoc gia Ion trén thé gidi
trong ndm 2023 sé& la mét trong nhirng tién dé chinh cho nguén von FDI vao
Viét Nam trong nam 2024 va nhirng nam sap t6i (chi tiét duroc dé cap trong
Bdo cdo chién lugc 2024 cua PHS)

Hinh 22: Téng vén dau tu nudc ngoai dang ky qua cac Hinh 23: Téng vén didng ky nudc ngoai va vén thuc
nam (triéu USD) hién hang thang (triéu USD)
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Nguon: MPI, PHS tong hgp
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Bang 7: Top 10 nha dau tu FDI Bang 8: Top cac tinh thanh thu hat vén FDI

Dec-23 12T/2023 Dec-23  12T/2023

Si 1,656 6,804 5.4% T A R S
Ingapore TP. H6 Chi Minh | 2768 5,852 48.5%
Nhat Ban 3,460 6,566 37.3% }
Hai Phong 391 3,262 66.2%
Hong Kéng 352 4,684 110.6% Quéng Ninh 1 3111 31.3%
TungQuée | 507 4471 6% B4c Giang 292 3016 | 148.3%
S Théi Binh 2176 2791 806.4%
Han Quéc 226 4,401 -9.8%
3 NOi 2%
Dai Loan 249 2,884 113.4% Ha Noi 42 2,733 S0
Samoa 251 935 20579 Bic Ninh 146 1,770 21.1%
Thai Lan 199 880 342.3% Nghé An 307 1,603 80.0%
Ha Lan 13 806 14.8% Binh Duong 116 1574 | -49.9%
Hoa Ky 89 626 -16.3% Dong Nai 126 1,514 20.9%

Nguon: MPI, PHS téng hgp
Vén FDI thuc hién trong thang 12 ciing ghi nhan gan 3 ty USD, mirc vén thuc
hién hang thang cao nhat tir trudc dén nay. Liiy ké tlr dau nam, von FDI thuc
hién tai Viét Nam dat 23.18 ty USD, tang 3.5%YoY. P4y la s6 von dau tu truc
ti€p nudc ngoai thuc hién cao nhat trong 5 ndm vira qua. Trong do: Céng
nghiép ché bién, ché& tao chiém 82.3% téng vén d4au tu truc ti€p nudc ngoai
thuc hién; san xuat, phan phai dién, khi dét, nudc néng, hai nude va diéu
hoa khong khi chiém 5.9%; hoat ddng kinh doanh bat déng san chiém 4.9%.
Déng chuy, von dau tu nude ngoai thuc hién déi véi hoat dong kinh doanh
bat déng san dang cé dau hiéu hoi phuc ré nét qua cac thang. Mac du van
chua héi phuc vé lai giai doan ndm 2020-2021 nhung ¢ vé céc nha dau tu
nudc ngoai da bat dau quay trd lai dau tu vao linh vuc nay, dac biét 1a bat
dong san khu céng nghiép.
Hinh 24: Vén FDI thuc hién qua cac nam (triéu USD)
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Nguon: MPI, PHS téng hgp
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Hinh 25: Vén FDI thuc hién tir hoat déng kinh doanh bat déng san (triéu USD)
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Nguén: MPI, PHS téng hgp
Ngoai ra, vé van dé Thué tdi thiéu toan cau, nhu ching t6i da dé cap trong
Bdo cao vi mod thang 11, Viét Nam sé chinh thirc 4p dung thué téi thiéu toan
cau ké tr nam tai chinh 2024. Tuy nhién, chung t6i cho rang Viét Nam van
sé 1a diém dén duoc wa thich cGa dong vén ngoai véi nhirng Iy do sau:

(1) Loi thé vé chi phi;

(2) Xu hudng tat yéu friend-shoring”,

(3) Vithé dac biét trén ban co dia chinh tri (c6 mdi quan hé d6i tac chién
luge toan dién véi ca My, Trung Qudc va Nga),

(4) Luong tién thué thu thém du kién sé dugc dung dé hoan thué cho
mét s6 cong ty thong qua viéc hd trg chi phi dao tao nhan vién, chi phi R&D,
hodc chi phi 13i vay. Pam bao canh tranh véi cac quéc gia trong khu vuc,
khién mat bang thué tai cdc qudc gia giong nhu trude khi dp dung thué t6i
thi€u toan cau,

(5) Ham luong c6ng nghé, phirc tap trong san pham va dich vu dang
duoc nang Ién trong céc du én c6 von von dau tu nude ngoai vao Viét Nam
(Apple Ian dau tién cong b sé chuyén hoat dong R&D va dua mot s6 cong
doan thiét ké& phat trién sang thuc hién tai Viét Nam).

Dong vén FDI vao manh trong quy 4 vira qua dé la bang chirng thuyét phuc
nhat cho nhirng lo lang vé viéc ap dung Thué tdi thi€u toan cau tai Viét Nam
clia cac nha dau tu.

Vi nhitng dau an tang trudng dong vén FDI trong nam qua, ching toi tiép
tuc cho rang von FDI dang ky va thuc hién sé tiép tuc ting lan lugt 8% va
6% trong nam 2024, déng goép tich cuc vao tang truéng va viéc lam cho
khu vuec kinh té trong nudc.

Ngan sach nha nuéc dam bao cac can doi thu chi. Pau
tu cong dat 80% ké hoach dé ra.

Dau tu cong la dong luc chinh duy tri tdc d6 tang trwdng GDP cla Viét Nam
trong bodi canh cac déng luc téang trudng khac con dang cham trong nam
2023. Ly k& cé nam, chi dau tu cong chi dat 80% ké hoach dé ra, giam 9.1%
so vai cung ky nam ngodi. Chinh phi d4 kha nd luc trong viéc ho trg nén
kinh t& thong qua kénh Chinh sach tai khda nay; méc du van con nhiéu bat

Bloomberg: PHS <GO> 15



Bang 9: Thu chi Ngan sach nha nuéc

Bdo cdo hang thang | 12T.2023

cap trong viéc thuc thi. Gidi ngan d4u tu cong chi méi duge day manh tir
nlra sau ctia nam.

Thu NSNN gidm phan anh nhitng khé khan clia cdc doanh nghiép trong
nudc cling nhu clia cac doanh nghiép Xuat nhap khiu trong ndm qua. Ngoai
ra, nguon thu ciing bi hao hut do nhirng chinh sach mién, giam, gia han thug,
phi, 1& phi va tién thué dat da ban hanh clGa Chinh phd dé hd trg doanh
nghiép va ngudi dan.

Ldy k& ca nam Ngan sach nha nude tham hut 14.1 nghin ty dong, thap hon
nhiéu so vdi muc tiéu dé ra tir ddu ndm cua Chinh phd.

YTD (ty dong) Sv du toan Sv cung ky KH 2023
Tong Thu NSNN 1,717,800 106.0% -5.4% 1,620,744
- Thu ndi dia (khéng k& dau tho) 1,439,000 107.9% -0.3% 1,334,244
- Thu tir dau tho 62,800 149.5% -19.5% 42,000
- Thu cén dai tir xuat nhap khau 213,000 89.1% -25.4% 239,000
Téng Chi NSNN 1,731,900 83.4% -19.7% 2,076,244
- Chi dau tu phat trién 579,800 79.8% -9.1% 726,684
- Chi tra no lai 90,100 87.6% -4.9% 102,890
- Chi thuong xuyén 1,058,600 90.3% -3.9% 1,172,295
Thing du/Béi chi NSNN - 14,100 - 455,500

Hinh 26: Thu Ngan sdch nha nudc (ty déng)
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Nguon: GSO, PHS téng hop
Hinh 27: Chi Ngan sach nha nudc (ty déng)
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Hinh 28: Chi dau tu céng la déng luc ting trudng chinh Hinh 29: Chi dau tu céng giai doan 2019-2023
trong ca ndm 2023.
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----- Khu vuc FDI (5.4%) mThucté K& hoach
Ngudn: GSO, PHS téng hop Nguén: GSO, PHS téng hop

Trong bdi canh dau tu tu nhan thiéu dong luc, Chinh phu sé phai tiép tuc
day manh céng tac giai ngan vén dau tu céng trong nam 2024. Pay chinh
la don bay tai khéa kich thich cac hoat dong kinh té, tao déng luc ting
trudng cho nhém nganh VLXD, BPS, khai khoang va toan nén kinh té. Do
dé, véi ké hoach chi dau tu cong thap — chi hon 677 nghin ty déng, chiing
toi tin rang ty lé gidi ngan dau tu cdng/ké hoach ctia nam 2024 cé thé dat
trén 95%.

www.phs.vn Bloomberg: PHS <GO> 17
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Chi bao kinh té Ké hoach 2023 Ké hoach 2024
Tang trudng GDP (%YoY) 6.5% 5.0% 6-6.5%
CPI binh quan 4.5% 3.3% 4-4.5%
Cong nghiép ché bién ché tao/GDP 25.4-25.8% 24% 24.1-24.2%
;’Sgndé tang ndng suat lao dong xa hoi binh 5 6% 5 0% 4.9-5.8%
Ty lé lao dong qua dao tao 68% 68% Khoang 69%
Ty lé that nghiép & khu vuc thanh thi Duéi 4% 2.72% Duéi 4%
Thu ngén sach nha nudc 1,620,744 ty dong 1,717,800 ty d6ng Tang trudng 5%
Boi chi ngan sach nha nuéc/GDP 4% 2.5% Dudi 4%
Ng cong/GDP Dudi 60% 39% Dudi 60%
No chinh phi/GDP Duéi 50% 36-37% Dudi 50%
No nudc ngoai quoc gia/GDP DuGi 50% 37-38% Dudi 50%
Eih:lzgﬁ ';r:Cr;Iq tryrc ti€p cua chinh phl/ Tong DU 25% 20-21% DU 25%
T&ng trudng tin dung 14% 13.5% Trén 15%
Gidi ngan dau tu céng/ K& hoach 95% 80% 95%
Ly ké chiéu dai duong cao toc (kilometers) 1,822 3,000
Kim ngach Nhap khau (%YoY) -8.9%

Kim ngach Xuat khau (%YoY) -4.4%

San xuét cong nghiép (%YoY) 1.5%

Tong muc ban |é hang héa va dich vu (%YoY) 9.6%

V&n FDI thuc hién (ty USD) 23.2

www.phs.vn Bloomberg: PHS <GO> 18



Pam bao phan tich

Bdo cédo dugc thyc hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Céng ty Cé phan Ching khoén Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung
cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng nguoi phén
tich, chién lvge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong
ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khong dugce hudng bat cir khoan
chi trd nao trong qua khr, hién tai cling nhu tuong lai lién quan dén céc khuyén céo hay y kién thé hién trong ban béao
céo nay.

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xéc cda béo céo.
Pay khong phai 1a ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu ndo. Ching khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong cé vi tri lién quan dén céc cé phiéu dugc nhac t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hiat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khéng can bdo trudc.

© Cong ty C6 phan Chirng khoan Phu Hung PGD Phi My Hung

Tang 21, Phi M§ Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, Quan 251 Hoang Van Thuy, Phuéng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Pao Thuy, Phuong Trung Hoa, S6 127 Lo Buc, Phuong Bong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



