BAO CAO Vi MO & THI TRUONG
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Panh gia & cap nhat lai vi mo 10/24

Ong Donald Trump tré thanh tdng théng th&r 47 clia nwéc My: Tinh hinh thé gidi vé ca
kinh t& 13n chinh tri s& c6 su thay d&i lén. Cac chinh sich méi clia dng Trump sé cé tac
ddng |én tién trinh ha |3i suat cia FED va chu ky ndi 1&dng tién té toan cau, khién chién
tranh thwong mai c6 thé quay tré lai va gy nén chuyén dich thuong mai trén toan cau.

Kinh t&€ My: Duy tri trién vong tich cuc khi chi s6 gia tiéu dung (CPI) ti€p dién xu hudng
giam, trong khi chi s8 PMI nganh s3n xuat d3 phuc héi va vuot qua ngudng 50. Mac du s6
lwong viéc lam phi néng nghiép gidam manh do dnh hudng bdi con bao Milton va cudc dinh
cong clia cdng nhan Boeing nhung ty 1& that nghiép van gitt 6n dinh & mic 4,1%.

Kinh t& Trung Quéc: Bit dau xuat hién tin hiéu kha quan tré lai khi PMI nganh san xu3t [an
dau tién vuot qua ngudng 50 sau 5 thang, cung vdi su phuc hdi nhe cla tiéu dung. Tuy
nhién, tdng trudng GDP chua dat nhu ky vong, két hop vdi gid nha & tiép tuc gidm sat cho
thay nén kinh t& vin dang ddi dién véi nhiéu khé khan va can cé thém céc bién phap hd
trg mdi ca Chinh Phd dé thac day da hdi phuc.

Kinh té Viét Nam: Hoi phuc trd lai sau anh hudng cla con b3o Yagi khi PMI nganh san xuit
d3 13y lai thanh cong ngudng 50. Hoat dong xuat nhap khiu va thu hat vén dau tu nudc
ngoai (FDI) dy kién tir gi&y d&n cudi nam s& ti€p tuc tang t6c manh mé&. Tuy nhién, ty gid héi
dodi tang trd lai va téc do tiéu dung cham dan s& 13 cac thach thirc can dwoc giai quyét dé
ddm bao su 6n dinh va bén virng cho nén kinh té trong thdi gian tdi.

Dién bién thj trworng 10/24

Két thuc thang 10, VNINDEX gidm 23,46 diém, tuong duwong mirc gidm 1,82% xudng
1264,48 diém. Day la thang chirng kién nd luc vugt dinh khong thanh cong khi chi s vé
lai dwéi vung 1300 diém do gip ap lwc diéu chinh béi cac théng tin vi mé bat lgi. Méc du
chi s6 da c6 nhip hdi phuc ngan vao cudi thang nhwng thanh khoan duy tri & mirc thap
phan anh trang thai twong déi am dam cua thj trwong.

Trén khung tuan, VNINDEX van gilt xu hwéng ting bat dau tir 11/23 va dang tich liiy lai
trong bién do 1240 - 1290 di€m. Dong tién d3 xac nhan tham gia tir trwdc chwa c6 dau
hiéu thoat ra va tao nén tang virng chic cho VNINDEX bt phd méc 1300 diém trong thoi
gian tai.

Nhéan dinh & Khuyén nghi cho thi trwong 11/24

> Chung toi cho rang VNINDEX trong 11/24 kha nang s& c6 nhip hoi phuc tré lai sau khi tién vé duwong ho tro trong xu huéng
dai han. Déng lyc tang ti€p tuc xuat phat tir chu ki ndi 1dng chinh séch tién té trén toan cau. Ngoai ra, kinh té Viét Nam hién
tai vAn dang di ding huwdng va cau chuyén nang hang thi trwdng chirng khoan trong ndm 2025 dang dan hoan thién, sta déi
va b6 sung thém. Tuy nhién, nhitng rdi ro dia chinh trj giita Triéu Tién — Han Quéc, Iran — Isarel hay nhitng chinh sdch méi cta
tan téng théng My Donald Trump cling can hét strc chd y khi cé thé tdc déng manh dén thi trudng chung.

» Chung t6i cho rang thi truong trong 11/24 sé cé nhip ting diém veé lai viing 1270 — 1280 diém trudc khi tai tich by trd lai.
Hanh déng clia nha dau tw nén tap trung nam giir c6 phiéu khi chi s6 hdi phuc vé lai ving gia trén va che doi cac tin hiéu
pha v& mdc 1300 thuyét phuc dé gia ting thém. Kha nang thi trudng ti€p tuc gidm diém manh va pha v& khu vuc 1200 13
khong cao, tuy nhién khi xay ra kich ban trén, nha dau tv cdn nhanh chéng ha bét vi thé tuy thudc vao tinh hinh thj truéng.
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Suw kién tac dong Ion trong 11/24

Donald Trump chinh thirc tré thanh Tong thdng thir 47 cia nwéc My: Tinh hinh kinh té,
chinh tri thé gi¢i sé c6 nhiéu bién ddong.
Anh huwéng chia cac chinh sich ctia Donald Trump I&n kinh t& My

Ngay 06/11, két qua bau cir dwgc théng ké cho thdy éng Ong Donald Trump tré thanh Tan t8ng thdng My
Donald Trump d3 dat dG hon 270 phi€u dai ctr tri va chinh
thirc tré thanh Tan Téng thong thir 47 cha nwéc My. Ong sé&
nham chirc vao thang 01/25 va cé thé bat dau trién khai cac
duwong 16i chinh sach clia minh bat dau tir thoi gian nay.

Sau khi nham chirc, dy kién nhiéu chinh sach cda Donald Trump
s& ¢4 tac dong |&n 1én nwdc MY va tinh hinh kinh té& toan ciu. Vi
6ng mang quan diém khac biét rat I&n vdi Tong théng dwong
nhiém Joe Biden, nén céc chinh sidch cda Trump s& dnh hudng
rat I&n dén tinh hinh kinh té€ chinh tri cda nwdc My va déi véi
toan cau. Trong d6 c6 3 chinh sach ¢an lwu y: (1) Tap trung bao
hd thwong mai, (2) Giam thué cho toan bd ngwdi dan My, (3)
Thuc ddy san xuat dau tir nhién liéu héa thach.

Ngudn: EVS thu thap
Chinh sich (1): 4p thué& 20% lén tit cd cac mit hang nhap

khau, dic biét dai véi hang hoa nhap khau tir Trung Qudc d& 17UNg Quoc la ddi tac nhap khau thit 2 cua My

kich thich san xuat néi dia, mirc thu€ cé thé ting Ién tdi 60%. Gia tri xudt kh3u hang héa chia My theo quéc gia 2023

V&i viéc danh thué hau hét cdc mat hang nhap khiu, dic biét 400 Don vi: Ty USD
tlr Trung Quéc — ddi tac thuong mai I&n thi 3 cla My s& c6

nhiéu tadc déng 1én kinh t& My. Dau tién, My s& khong thé thay 300

thé dwoc hoan toan hang héa dé dap trng nhu ciu trong

nwdc ma nguwoi dan My sé van phai dung hang héa Trung 500

Qudc nhwng véi mire gia cao hon. Tiép theo, My s& chiu nhiéu

bién phap tra diia thwong mai tir Trung Qudc gidng nhu cudc 100

chién tranh thwong mai ndm 2019 khién cho ca 2 bén chiu

nhiéu thiét hai. Tuy nhién, tdm anh hwéng cta cudc chién lan . . .

nay s& nhé hon ndm 2019 khi ma hién tai My d3 b6t phuc

. . R i . . ) Canada Mexico Trung Quéc Ha Lan burc
thuéc hon vao hang hda Trung Quoc nhu thoi diém trwdece.

Ngubdn: EVS & Trading Economy

Chinh sach (2): Giam thué thu nhap cho toan bé ngudi dan MYy, cu thé 6ng Trump dé xuit s& giam thué cho hau hét cdc nhém
thué va cé thém nhiéu wu d3i thué, giam thué thu nhap doanh nghiép tir 21% xuéng 15%. Diéu nay s& giup thu nhap cha nguoi
dan My ting Ién, nhuwng khién thu ngan sach cta chinh phl gidam xudng dong th&i lam nguy co’ lam phat quay tré lai khi ngudi
dan cé nhiéu tién trong tay hon.

Chinh sach (3): Thac ddy san xuat dau tir nhién liéu héa thach. Thay vi quan tdm dé&n xu hwéng nhién liéu than thién véi moi
trudng, dng Trump hwdng dén viéc san xuat nhiéu dau hon dé giam chi phi cho ngudi dan M§. Chinh sach nay cé thé khién nguén
cung dau gia ting dang ké, budc OPEC phai thay d6i quan diém cat gidam san luwgng dé giir virng gia dau ma phai lao vao cudc
chién gidm gia dé canh tranh thi phan véi M. Ky vong, néu chinh sach thyc hién, gid dau cia My va gid dau trén toan cau sé
giam trong 2025.

C6 thé thay, cac chinh sach (1) va (2) ctia 6ng Trump kha nang cao s& khién lam phat quay tré lai va tién trinh ha |3i suat cia FED
s& khong thé nhanh nhw ky vong. Diédu nay d3 dugc phan dnh ngay 1ap tirc 18n chi s8 strc manh dong D6 la My khi DXY tang tir
vung 101 1én 104 trong thang 10 khi ma thij trudng cho rang 6ng Trump sé chién thang va chiéu ngay 06/11, khi dng Trump chinh
thire chién thang, DXY d4 ngay lap tirc tdng hon 1% l1én mdc gan 105.
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BAO CAO Vi MO & THI TRUONG 11/2024

Suw kién tac dong Ion trong 11/24

Donald Trump chinh thirc tré thanh Tong thdng thir 47 cia nwéc My: Tinh hinh kinh té,
chinh tri thé gi¢i sé cé nhiéu bién déng.
Anh hwéng chia cac chinh sich ctia Donald Trump I&n kinh té& toan cau.

Chinh sach cta 6ng Trump tac dong lén toan ciu théng qua 3 yéu t6 chinh: (1) Trinh gidm I3i suit cha FED cham hon ky vong,
(2) Tac dong cha chinh sach ap thué 1én hang héa nhap khiu, (3) Tac déng Ién gia dau toan ciu (4) Quan diém véi cac van dé
cing thang dia chinh trj .

(1) Tac ddéng chia viéc tién trinh ha Idi suat cha FED chdm hon ky vong: Nhu d3 néu & phan trwéc, cac chinh sach cha 6ng Trump
duwa ra kha ning cao s& khién lam phat quay trd lai, khién FED sé& kho long cat gidm 13i sudt nhu ky vong trudc dé. Lo ngai nay da
ngay |ap tirc khién chi s6 Dxy ting gan 5% chi trong thang 10, di ngwoc lai véi viéc FED sé cat gidm l3i suat, khién dong tién cda
nhiéu quéc gia ngay 1ap tirc cé phan (ng gidm gia. Dong D6 la My manh [&n va tién trinh gidm I3i sudt cham lai khién du dia ndi
Idng chinh sach tién té cda nhidu nwdc thu hep, ndéi bat 14 EU va Trung Qudc khi nén kinh té& cla 2 khu vyc nay dang yéu di, can
nhiéu sach hd tro va cat giam |3i suét.

DXY tang gan 5% chi trong thang 10

106 Chi s6 strc manh dong USD DXY 105,02
104
102
100 100,38
02/06 23/06 14/07 04/08 25/08 15/09 06/10 27/10

~e o N N e . e , Ngudn: EVS & Trading Economy
Lai suat FED ky vong vao cudi 2025 tang 0,5% so v&i ky vong thang 10

475-500 450-475 425-450 400-425 375-400 350-325 325-300 300-275
08/11/2024 1,4% 98,6%
18/12/2024 31,0% 68,6% 0,4%
10/12/2025 20,7% 29,5% 24,4% 12,2% 3,7%

Ngudn: EVS & CME

(2) Tac dong cta chinh sach ap thué 1én hang héa nhap khiu: Ong Trump dé xuat danh thué 20% lén tat ca hang héa nhap khau
va 60% riéng vdi hang héa Trung Quéc. Chinh sach nay s& anh hudng tryc ti€p dén cic quéc gia xuat khiu nhiéu hang héa vao M§j
khi thué quan tang |én s& khién san lwgng xuat khiu gidm di va dac biét 13 Trung Qudc khi bi danh thué cé thé 1én téi 60%. Ngoai
anh hudng truc tiép, viéc danh thué sé khién chuyén huwéng thwong mai xay ra khi hang héa cac nwdc xuat khau vao My 16n chay
sang cac qudc gia khdac, va dic biét hang hda Trung Quéc s& tran ra cac qudc gia |an can, canh tranh véi hanh hda ndi dja.

(3) Tac dong lén gia dau toan cau: Ong Trump dua ra dé xuat tang san xuat dau tir cdng nghé da phién dé gidm chi phi nhién liéu
cla ngudi dan MY. Vi viéc My tang ngudn cung dau cd thé s& khién gid diu toan ciu syt giam va khién OPEC phai d&i muc tiéu
gilr vitng giad dau, thay vao dé |a gidm gid dé canh tranh thi phan v&i My. N&u gid dau toan cau ha nhiét, chi phi nhién liéu gidm
xuéng s& gdp phan giup lam phat toan ciu ha nhiét.

(4) Quan diém vé&i cac van dé cing thing dia chinh tri: Ong Trump dwa ra quan didém s& cham dit cac diém néng xung dot mot
cach nhanh chéng. Mac du khéng dua ra giadi phap cu thé va con nhiéu hoai nghi vé tinh kha thi, cé thé thay quan diém ctia My s&
14 can thiép manh m& hon vao cac van dé dia chinh tri, tdng sirc anh hudng cia My trén toan cau. Dic biét, vé van dé clda Nga —
Ukraine, dng Trump cé quan diém sé& giam bét vién tro cho Ukraine va c8 gdng dé cudc chién két thic bang 1 thoa thuan chung.
Né&u viéc nay dién ra, quan hé MJ - Nga s& b&t cing thang khi trong nhiém ky hién tai, 6ng Biden dang vién tro cho Ukraine rat
nhiéu khién méi quan hé Nga — My cang x4u di.
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BAO CAO Vi MO & THI TRUONG 11/2024

Suw kién tac dong Ion trong 11/24

Donald Trump chinh thirc tré thanh Tong thdng thir 47 cia nwéc My: Tinh hinh kinh té,
chinh tri thé gi¢i sé c6 nhiéu bién ddong.
Anh hwéng ctia cac chinh sach ctia Donald Trump I1&n kinh t& Viét Nam.

Viét Nam s& chiu tac ddng chinh dén tir 2 yéu t6 (1) DXY manh lén gy ap lwc I1én ty gid USD/VND, (2) Thué danh Ién hang héa
xuat khau va sy chuyén dich thwo'ng mai.

(1) DXY manh lén gay ap lwc 1én ty gia USD/VND: Ty gia USD/VND trong thang 10 d3 tang manh, quay tré lai mirc 25.000 VND d&i
1 USD. Viéc ty gia tang trd lai nay xuat phat tir nhidu nguyén nhan nhung trong d6 khéng thé khong k& dén DXY tang va lo ngai
tién trinh ha I3i suat cia FED cham lai. NHNN Viét Nam d3 dang cé cac bién phap dé binh 6n ty gid trd lai. Ching t6i ky vong ty gia
s& ha nhiét vao giai doan cudi ndm khi cac y&u t6 tiéu cwc ldng xudng.

(2) Thué dénh 18n hang hoa xust khdu va s chuyén dich MY 12 d0i tac nhap khau 16n nhat cua Viét Nam

s via - . o oL 200
thwong mai: Viét Nam ciing la nudc cé thang dv thuong Kim ngach xust nhap khau hang héa
mai v&i MY va sé phai chiu thué 20% trong thoi gian téi. Tuy 160 Bon vi: Ty USD
nhién, diéu nay s& khéng hoan toan bat lgi vai Viét Nam khi
. o s aew . 120 ;
ma Trung Quoc sé chju thué cao hon Ién dén 60%. Cac mat
hang ma Trung Qudc va Viét Nam dang canh tranh trén thi 80
trwdng My sé la cac mat hang duwoc hudng lgi khi ma 20
hang héa nuéc ta tré nén ré hon twong ddi. Nguwoec lai, I .
sl s TN ~, o o 23,5
cac mat hang ma chi Viét Nam xuat khau nhiéu vao My sé 0
chiu thiét hai khi thué cao lam giam nhu cau. Trung Quéc HoaKy HanQufc ~ASEAN Nhat Ban
m Xuit khdu ®m Nhap khiu
Cac mat hang chiu anh huéng tir chinh sach thué méi Nguon: EVS & GSO
LR P X N Don vi: Ty USD
20 Cac mat hang xuat khau vao My c6 gia trj trén 1 ty USD vao 2023
16 *D6 twong tPng véi mét hang bét loi
12 *Xanh twong trng mét hang hwéng lg'i
8
4 i B
0 [ | | —_— —_— — —
Mdy moc Dién tlr Dét may Dién thoai Go Giay dép Phuong tién Nhya D6 choi Thuy san Tui xach Sat thép

Ngudn: EVS & GSO
Céc Iinh vuec chiu tdc ddng manh tir chinh sdch thué méi cé bao gdm: May méc phu tung, May vi tinh, hang dét may, dién thoai,
giay dép, phuong tién, nhua..... Cac nganh dugc hudng loi tir chinh sach nay: Dét may, G6, Nhwa, D6 choi, Sat thép, Thiy san
.. Ngoai ra, linh vurc Bat déng san khu cong nghiép,Cang bién sé& phan nao duwgc huéng lgi tir xu huwéng chuyén dich san xuit
khai Trung Quéc dé tranh chién tranh thwong mai. Xu huwéng nay d3 xay ra tir giai doan 2019 khi ma cac doanh nghiép d3 phan
nao chuyén dich bét day chuyén san xuat qua ra khoi Trung Qudc. Tuy nhién, s& con phai tinh dén tac ddng cha viéc hang héa gia
ré chia Trung Quéc tran sang Viét Nam anh hwéng dén nén sdn xuit trong nuwéc.

Théng ké VNI trong 3 [an bau clr gan nhat

e
07/01/2021 Joe Biden Pang Dan Chu -2,56% 7,43% 20,07%
09/11/2016 Donald Trump Pang Cong Hoa -1,07% 4,53% 7,74%
06/11/2012 Barack Obama Pang Dan Chu 2,32% 29,56% 29,55%
04/11/2008 Barack Obama Pang Dan Chu -14,62% -20,84% -6,86%

Ngudn: EVS théng ké

Sau giai doan 2012, VNINDEX thuwong c6 hiéu suat t6t hon khi phe Dan chl thang clr. Tuy nhién, hiéu suat ca VNINDEX chju
anh hudng cla nhiéu yéu t& khac nhau, bang théng ké chi mang tinh chat tham khao.
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BAO CAO Vi MO & THI TRUONG 11/2024

Kinh t& My 10/24

Kinh t€ My 6n dinh trwéc bau clr, tuy nhién, v&i viéc ong Donald Trump dic clr thi nhirng ky vong trudrc
day vé hudng di cia nén kinh t& My s& thay dai.

S6 lwong viéc 1am phi ndng nghiép thap ky luc Ty lé that nghiép khdng tiang so véi thang 10
600 517 Pon vi: Nghin ngudi 5%
450
4,3%
300 9
4% 4,1%
150
12 3,4%
0 3%
01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24
Ngudn: EVS téng hop Ngudn: EVS & Fiinpro

S& lwgng viéc 1am phi ndng nghiép tao méi trong thang 10 chi dat 12 nghin - mirc thap ky luc trong nhiéu ndm gan diy, nhung
s0 liéu nay bi nhiéu do 1 phan My hirng chju con Milton va cudc dinh cong ctia cong nhan Boeing, sd liéu nhitng thang ti€p theo
s& can theo ddi k§. Tuy nhién, tinh hinh chung van chua cé dau hiéu xau di khi ty 1& that nghiép thang 10 vin dat mic 4,1% va
dung v&i nhitng ky vong trudc do.

CPI My van tiép dién xu huwéng gidm

CPI My trong thang 10 dat mic 2,4%, van duy tri xu
hwdng giam cda CPI nhung lai cao hon mirc du bdo. Xu
hwéng gidm cda CPI trong cudi nam dwoc du bao van sé
ti€p tuc. Tuy nhién, trong 2025 cé thé xu huwdng nay s& 5%
thay d&i khi ma 6ng Donald Trump chinh thirc tr& thanh 4%
Téng thdng méi clia Hoa Ky, thyc thi nhitng chinh sach cé
nguy co cao khién lam phat quay tré lai.

7% 6,40%
6%

3% 2,40%
2%
01/23  04/23 07/23 10/23 01/24 04/24  07/24

Ngudn: EVS & Fiinpro

GDP Q3/24 My tang thap hon duv bdo PMI san xuat quay lai mdc trén 50 diém
5%
57 55
55
4%
53 54,1
51 h
49
2,00% 51,2
2% a7
45
1% 01/23 04/23 07/23 10/23 01/24 04/24 07/24
Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24 o B
—— PMI san xuat PMIldichvy ——PMItong
Ngudn: EVS & Fiinpro Ngudn: EVS & Trading Economy

Trong 2 cudc hop chinh sach sdp t&i cla FED, thj trwong van ky vong rang sé cé 2 dot cat giam 0,25% trong nam nay. Tuy nhién,
ky vong vé viéc cat gidm l3i suat trong 2025 d3 giam di, 13i suat ky vong vao cudi 2025 d3 giam 0,5% so véi duw bao trong thang
10.
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BAO CAO Vi MO & THI TRUONG 11/2024

Kinh té Trung Qudc 10/2024

Kinh t&€ Trung Quéc nhin chung van am dam, tuy nhién da c6 vai tin hiéu kha quan. Ky vong v&i sw hd tro
manh tay cia Chinh phu, nén kinh té sé cdi thién ho'n vao cudi nam.

Tang trwdng GDP quy Il khéng dat muc tiéu 5% dé ra

Ting trwédng GDP Quy Il khéng dat mirc
5% nhu ky vong mac du Quy 111/2023 |la mirc
nén thap. Do vay dé vuc day nén kinh té& suy
yéu va thj trudng bat déng san suy thodi,
Chinh phu Trung Quéc s& cé thém nhiéu 5%

bién phap dé kich thich kinh t&€ hon nita 4,5%
trong Quy IV. 4%

7%
6%
4,6%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Ngubdn: EVS & Fiinpro
Thi trworng bat dong san tiép tuc suy thodi du chinh phi dwa ra nhiéu bién phap ho tro

Tang trwdng gia nha & 70 tinh thanh Trung Qudc

1%

i1t ____"'III
=170
-3%

-5%
01/23 04/23 07/23 10/23 01/24 04/24 07/24

Ngubdn: EVS & Trading Economy

Céc s lidu cho thay su suy yéu cla thj trworng Bat dong san Trung Qudc van tiép dién khi ma gia nha & 70 tinh thanh Trung Quéc
ti€p tuc gidm 5,8% trong thang 9. Vi vy, sau cac bién phép hd tro thij truong BDS, Chinh phl Trung Quéc d3 tiép tuc tung ra thém
cac bién phap hé tro trong thang 10 va du kién s& con nhiéu ho tro trong Quy 1V/2024.

Tiéu dung van yéu nhwng d3 cé tin hiéu tich cwc PMI san xuat quay tr& lai mirc trén 50 diém
20% Tang truwdng ban & (TQ - YOY)
54
15%
52
10%
3,20% >0,1
5% 4 50 - \ao» e e - eov oo /e - e
0% 48
01/23  04/23  07/23  10/23  01/24  04/24  07/24 01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24
Ngubdn: EVS & Trading Economy Ngudn: EVS & Trading Economy

Céc s0 liéu vé san xuat va tiéu dung d3 cho tin hiéu khi sic tuy nhién van rat yéu, nhung vdi cac bién phap hd tro clia chinh
phd, ching tdi ky vong cc yéu té nay s& phuc héi hon nita vao cudi ndm 2024.
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BAO CAO Vi MO & THI TRUONG 11/2024

Kinh té Viét Nam 10/24 xuat hién mdt vai yéu to tiéu
cwc nhwng xu hwédng tang trwo'ng van git virng

GDP Q3/24 ting trwdng vuot du bao
9%

7,40%
7%

5%
3,32%
3%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Ngubdn: EVS & Fiinpro

Ty gia USD/VND sau mdt thoi gian 1ang xudng
thi cing thang trd lai. Ty gia tdng manh chl
yéu do (1) Nhu ciu USD trong nudc gia tang 26.000
do tinh mua vy, (2) Lo ngai néu Donald Trump
déc clr tdng thong sé lam lam phat quay tr&
lai khién tién trinh ha 13i suat cla FED cé thé
bi gian doan . Chung t6i du bdo ty gia sé bét
cing thang hon khi NHNN dang c6 cac bién
phép diéu hanh d&€ ha nhiét ty gia va cudi
nam ngudn kiéu hdi s& vé Viét Nam lam ha
nhiét nhu cau USD.

24.500

Toc dd tang trwdng tiéu dung gidm nhe
Tang trwang ban 1é (VN - YOY)
15% 13,40%
10% M
5% 7,10%

0%
01/23 04/23 07/23 10/23 01/24 04/24 07/24

Ngubdn: EVS & Fiinpro
FDI s& tiép tuc ting toc trong giai doan t&i
Liiy k& vén FDI dang ky m&i

Don vi: Triéu USD 25.000

20.000

15.000

10.000
[ Il II I I 0

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
m2023 m2024

Ngudn: EVS & Fiinpro
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24.780

01/23
——Tygidtrén TT tu do

CP1 10/24 tang nhe va khong dang ngai
sy 4,89%
4%
3%
2%
1%
01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24

Ngubdn: EVS & Fiinpro

2,89%

Ty gia tw do quay lai méc 25.000VND/USD

25.450

25.405

04/23 07/23 10/23 01/24 04/24 07/24 10/24
——— Ty gid do NHTW ban hanh
Ngubdn: EVS & Fiinpro

PMI san xuat di dang hwdng, quay lai mdc trén 50

55
51,2

46,4

45
01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24

Ngubdn: EVS & Fiinpro

Xuat nhap khau sé tiép tuc ting trong cudi ndm

Pon vi: Ty USD
40
30
20
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0
01/24 03/24 05/24 07/24 09/24

B Gia tri xudt khdu  BGid tri nhap khau

Ngudn: EVS & Fiinpro
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BAO CAO Vi MO & THI TRUONG

Tém tat dién bién thi trwong 10/24

11/2024

K&t thuc 10/24 VNINDEX giam 23,46 diém tuwong duong 1,82% xuéng mic 1264,48 di€ém. Thj trwérng chirng khoan trong 10/24
chirng kién 7 lan VNINDEX cham mdc 1290-1300 tuy nhién déu vuwo't khdng cyw nay that bai ca 7 [an, va sau dé thi trwdong diéu
chinh sau nhat vé vung 1250 trwéc khi két thuc thang tai mirc 1264,48 diém. Ngay dau thang chi s6 VNINDEX d3 dién bién hét

strc tich cuc khi chi s6 tiém cdn viing 1300 vdi thanh khoan I&n, tuy nhién sau nhiéu nd luc birt pha that bai va hang loat céc tin tirc
vi mé khéng Gng ho, dac biét 13 viéc ty gia USD/VND d3 ting manh tré lai, quay lai m&c 25.000 VND d6i 1 USD, VNINDEX d3 diéu
chinh tir ving 1290 vé vling 1250 v&i thanh khoan th3p. Tam ly thi trwdng vao cudi thang 1a tdm ly chdn nan khi chi s lién tuc

pha hdi nhe vao cudi thang nhung tam Iy chung van chua duoc cai thién.

Pon vi: Nghin ty VND
1.400

Cing thing

Isariel-Iran T4

NHNN ting I3i suat

tin phi€u va OMO

diéu chinh véi bién d6 khdng I1&'n va thanh khoan thap giy cdm gidc khé chiu cho nhiéu nha dau tw . Hién tai, VNI d3 cé nhitng

Lo ngai suy thoai

1.300
1.200
1.100 | |
1.000
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NHNN ha I3 £0.000
KT My, BOJ ting sudt tin phiéu, .
NHNN ban 15i suat, xung dot OMO, FED ha TTCK chua dit
ra usb Israell-Iran T8 1&i suat 0,5% digu dién
T A} \
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BAO CAO Vi MO & THI TRUONG 11/2024
Tém tat dién bién thi trwong 10/24

Thanh khoan xuat hién tin hiéu héi phuc tré lai Midcap diéu chinh manh nhat trong 10/2024

Don vi: Nghin ty VND
10%

600.000
5%
500.000
0%
400.000 / S
5% .
300.000 -2,81%
-10%
200.000 01/24 03/24 05/24 07/24 09/24
100.000 — Hiéu suét nhém VN30 so véi thang trwéc
0 ——— Hiéu su4t nhém Midcap so voi thang trwdc
01/24 03/24 05/24 07/24 09/24 — Hiéu suat nhém Smallcap so véi thang trwéc
Ngudn: EVS & Fiinpro Ngudn: EVS & Fiinpro
s ~ a7 ~ on o n” ~ , . o
Cac ma tac dong tiéu cwec chiém wu thé Ty Doanh mua rong manh nhat ké tir dau nam 2024
0.3% 10.000 Don vi: Nghin ty VND
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Ngubdn: EVS & Fiinpro Nguén: EVS & Fiinpro
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BAO CAO Vi MO & THI TRUONG

11/2024

Trién vong 11/24: Bdi canh méi

Goéc nhin co ban

Cing thang dia chinh tri ti€p tuc nd ra trong thang 10 v&i leo thang cing thing giita Israel véi Iran va phe dong minh; dong
thoi, qua bom né chdm Triéu Tién da cé nhitng déng thai dwoc coi 13 thé hién sy thu dich cao nhat v&i Han Quéc trong nhiéu
nam gan day. Ngoai ra, viéc t6 chirc hdi nghi thwong dinh BRICS véi sy c6 mat cla 4 thanh vién mdi nhu 10 thach thire véi
kh&i My va Phuong Tay, cho thay tham vong clia khai BRICS nham dinh hinh lai cac cuc chi phéi trén toan cau. Xu hwéng bat
6n gia tang khi nguy co’ xung dét vii trang va chinh tri hién hiru va cé thé bung né bat ky ltc nao.

Xu hwéng ndi 1dng chinh sach tién té trén toan cau van dang tiép tuc, véi viéc FED kha ndng cao s& cé 2 1an cét gidm 0,25%
diém |3i sut co ban trong 2 cudc hop cudi ndm. Tuy nhién, cac ky vong vé kinh t& toan ciu cé thé s& thay d6i manh ma khi
ma dng Donald Trump chinh thirc tré thanh Téng théng MY, véi cac chinh sach c6 thé khién lam phat cia My quay tré lai
khién qua trinh ha l3i suat ctia FED c6 thé bi gian doan, xu huwd'ng néi long tién té toan cau cham lai.

Kinh t&€ Viét Nam van di ding hudng khi cac chi sd kinh t& da quay tré lai quy dao trong thang 10 sau khi chju anh huéng
cla con b3o Yagi trong thang 9. Van dé ty gia USD/VND quay tré lai khi d®éng USD tang gid vugt mirc 25.000 VND d6i 1 USD,
tuy nhién, nguyén nhan chi y&u dén tir cac yéu t6 khach quan va NHNN dang cé nhitng ddng thai diéu hanh dé binh 6n ty gia.
Nhin chung, mic du cé mdt vai yéu t6 bat loi, nhwng xu hwdng ting trudng clia Kinh t& Viét Nam van dang duoc gitt virng.

Thij truding chirng khoan Viét Nam d3 khdng dugc nang hang |&n thi truding méi ndi trong ky review thang 10 cha FTSE, day 13
didu d3 duoc luvdng trwdce. Quan trong hon, gidi dau tw dang ky vong TTCK Viét Nam s& dwoc nang hang trong 2025 khi ma
cac diéu kién dé dwo'c nang hang dang dwoc thao g& va chinh phl Viét Nam rat quyét tam trong viéc phat trién thi trwong
vén, thic ddy nang han TTCK.

Goc nhin ky thuat

= Trén khung tuan, VNINDEX van gitt xu hwéng ting bat dau tir 11/23, vdi cau tric ddy sau vin cao hon day trudc va bién do

diéu chinh dang hep dan. Dy kién VNINDEX trong 11/24 s& dao dong trong ving bién sideway 1200-1300 va kha ning chi
s0 sé tiép tuc quay lai viing dinh va kiém dinh viing 1290-1300, co hdi vurg't viing 1300 trong thang 1a van con. VNINDEX
van dang nam trén duwdng MA200 khung tuan cho thdy xu hudng tich cuc trong dai han van duoc bao toan. RSI & muirc 50
trung tinh va van nam trong bién viing 47 dén 60.

Dong tién chwa quay tré lai thi trwérng khi ma cac yéu t6 vi mo bat loi xuat hién vao cudi thang 10 khién thanh khoan va
di€m s6 syt gidm. Tuy nhién, di&n bién nay cd thé s& két thuc khi ma tdm ly than trong cla gidi dau tw bién mat khi két qua
bau clr T6ng thdng My nga ngili. Chuing t6i ky vong thanh khoan thang 11 s& hoi phuc khi cac yéu t6 bat Igi va tam ly thj truong
dan duoc cai thién.

Chi s6 VNINDEX - 1W 0125592 H1262.44 L1242 36 C1261.28 +6 39 (+0.51%) 1600.00
Volume - Khéi luong SMA 9 1.423B 3.1928
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KHUYEN CAO

Céc théng tin trong bdo cdo duwoc xem la dang tin cdy va dua trén cdc ngudn thdng tin d3 cdng bd ra céng ching
dugc xem 1a dang tin cdy. Tuy nhién, ngoai nhitng thong tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (“EVS”),
EVS khong chiju trach nhiém vé dé chinh xac cla nhitrng thong tin trong bao cdo nay. Y kién, du bdo va wéc tinh chi
thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dugc xem 13 quan diém cla EVS va cd thé thay déi
ma khéng can thdong bdo, EVS khdng cé nghia vu phai cdp nhat, sira d6i bdo cdo nay duwdi moi hinh thirc cling nhw
théng bao véi ngudi doc trong trudng hop céc quan diém, du bao va wéc tinh trong bdo cdo nay thay déi hodc tré
nén khdng chinh xac. Théng tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam
bao vé d6 chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling
nhu cdc nha dau tu cd nhan cha EVS va khong mang tinh chat khuy&n nghi mua hay ban bat c&r chirng khodn hay céng
cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tai san xuat, phat hanh cling nhuw tai phan phéi bat ky noi
dung nao cutia bao cdo vi bat ky muc dich nao néu khéng cé sy chap thuan bang van ban cla EVS. Khi st dung cac ndi
dung d3 duoc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru s& chinh:
Tang 3, 6, 9 S6 2A Phd Pai C6 Viét, Phudng Lé Pai Hanh, Quan Hai Ba Trung, Ha Noi
bién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang M, Central Park Tower, 117 Nguyén Du, Bén Tang 3, Toéa nha VNT Tower, 19 Nguyén Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuan, Ha Noi, Viét Nam

bién thoai: (84) 28 6290 6296 Dién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Van Tuan
Trudng phong Phan tich

tuanpvl@eves.com.vn

Vi Mai Anh Pinh Quéc Khanh Nguyén Tung Dwong
Chuyén vién cao cap Chuyén vién Chuyén vién
anhvm@eves.com.vn khanhdg@eves.com.vn duongnt@eves.com.vn
Mé tai khoan EVS tai: Theo ddi chung téi tai:
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