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NHUNG DIEM SANG \
TRONG 11 THANG DAU NAM

Tinh hinh kinh té — x4 hoi thang Muoi Mot va 11 thang nam 2022 tiép tuc ting truong & hau hét cac nganh, linh virc, tuy nhién téc do

tang ¢6 xu huéng cham lai. Kinh té thé gidi dién bién phuc tap, kho luong; lam phét cao, ting truéng thap; canh tranh chinh tri, xung

dot vii trang; thién tai, dich bénh, bién d6i khi hau... di lam gia tang rii ro dén thi truong tai chinh, tién t&, an ninh ning luong, an

ninh luong thyc toan cau.

Nhirng diém nhin KTVM néi bat trong thang 11 va 11 thang du nim 2022:

. Ting trwong GDP vuot dw bdo: Tong san pham trong nudc (GDP) Q3/2022 wdc tinh ting kha cao & mirc 13.67% so véi
cuing ky nam trudc, vuot cac du bao. GDP 9 thang nam 2022 ting 8.83% so véi clng ky nam trude, 12 mirc ting cao nhat cia 9
thang trong giai doan 2011-2022. Sang Q4/2022, kha ning tdc do ting truong GDP s& khdng con giit duoc phong d6 ting cao
nhu trong Q3, nhung du phéng ciing trén 6%. Vi vay cudi nam 2022, ching t6i ky vong GDP s& ting trudng vurot mirc muc
tiéu 6.5%, tham chi la trén 8%.

®  Ban1é hang hoa va dich vu bung né ting trwdmg: Tinh chung 11 thang nim 2022, tong mirc béan 1é hang hoa va doanh thu
dich vu tiéu ding uéc dat 5,180.5 nghin ty dong, tang 20.5% so véi ciing ky ndm trude (clng ky nam 2021 giam 5%), néu loai
trir yéu t6 gi4 tang 16.9% (cung ky nam 2021 giam 6.8%).

. Chi s6 san xuit toan nganh cong nghiép hdi phuc, ly lai da ting trudc Covid-19: Chi sb san xuét toan nganh cong nghiép
(IIP) thang Muoi Mot udce tang 0.3% so véi thang trude va tang 5.3% so voi cung ky nam trude. Tinh chung 11 thdng nam
2022, 1P udc tang 8.6% so vai cung ky nam trude (cung ky nam 2021 tang 4.2%).

®  FDI thyc hién, mirc cao nhat 11 thang trong 5 nam: Vén dau tu tryc tiép nuwdc ngoai thuc hién tai Viét Nam 11 thang nim
2022 uwéc tinh dat 19.68 ty USD, tang 15.1% so vai cing ky nam trude. Pay 1a sé von dau tu truc tiép nude ngoai thuc hién cao
nhit cua 11 thang trong 5 nim qua.

®  Cén can thwong mai 11 thang ting cao, xuit siéu 9.4 ty $: Thang Mudi Mot ude tinh xuét siéu 0,78 ty USD. Tinh chung 11
thang nam 2022, can can thuong mai hang hda udce tinh xuét siéu 10,6 ty USD (cuing ky nam trudc xuat siéu 0,6 ty USD).

®  CPI trong tam kiém soat: Chi sb gia tiéu dung (CPI) thang 11/2022 ting 0.39% so véi thang trude. So vai thang 12/2021 CPI
thang Mudi Mot tang 4.56% va so vai cung ky nam trude ting 4.37%. Binh quén 11 thdng nam 2022, CPI tang 3.02% so vai
cung ky nam trude; lam phéat co ban ting 2.38%.

®  Néi room tin dung: Ngan hang Nha nudc Viét Nam cho biét da quyét dinh diéu chinh chi tiéu tin dung dinh huéng nam 2022
thém khoang 1.5 - 2% (néi room) cho toan hé théng cac to chirc tin dung, nhu vay, ting trudng tin dung nim nay s& vao khoang
15.5 - 16% s0 v6i cudi nam 2021.

= L&i suat: Cudc dua l&i suat huy dong van dang con néng, nhung mot sé ngan hang lai giam l4i sut cho vay.

®  Binh on ty gia: Ty gia da c6 xu hudng binh 6n sau nhiéu thang ning nong trugc do.

®  H(t tién trén thi treomg mé: Khong tinh dén dao han, thi liy dén hét thang 11 NHNN da hit tién 354,185 ty dong trén thi

truong md, muc hit rong da giam nhiét so vai thang 10 (hat 511,665 ty VND).
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PHAN 1. VI MO - GDP ting trudng an tuong

Téng san pham trong nuéc (GDP) Q3/2022 woc tinh ting kha cao & mic 13.67% so véi clng ky nim trude. GDP 9 thang nim
2022 tang 8.83% so vai clng ky nam trude, |a muc ting cao nhét cua 9 thang trong giai doan 2011-2022, cic hoat dong san xudt
kinh doanh dan 14y lai da tang truéng, chinh sach phuc hoi va phat trién Kinh té — x4 hoi ciia Chinh phu da phét huy higu qua. Sang
Q4/2022, kha ning toc d6 tang truong GDP s& khdng con giit dugce phong do ting cao nhu trong Q3, nhung du phdng ciing trén
6%. Vi vay cudi nam 2022, chling tdi ky vong GDP s& ting trudng vigt mirc muc tiéu 6.5%, tham chi la trén 8%.

Hinh. Tang truéng GDP quy (YOY) Hinh. Tang treéng GDP nim
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Trong murc tang chung 9 thang nam 2022, khu vuc néng, 1&m nghiép va thuy san tang 2.99% (dong gop 4.04%); khu vuc cbng
nghiép va xay dung ting 9.44% (dong gop 41.79%); khu vuc dich vu ting 10.57% (déng gop 54.17%), trong d6 mét sé nganh dich
vu thi truong tang cao nhu: ban budn, ban 1¢é tang 10.24% so vai cung ky nam trude; van tai kho béi tang 14.2%; dich vu luu trd va

an udng ting 41.7%...

Hinh. Ty trong GDP trong quy III 2022 Hinh. Ting trueéng GDP phan theo khéi (YOY)
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V& co ciu nén kinh té 9 thang nam 2022, khu virc ndng, 1am nghiép va thay san chiém ty trong 11.27%; khu vuc cong nghiép va xay

dung chiém 38.69%; khu vuc dich vu chiém 41.31%; thué san pham trir tro cip san pham chiém 8.73%.

Vé sir dung GDP 9 thang nam 2022, tiéu dung cudi cing ting 7.26% so vé&i cling ky nam 2021, dong gop 44.46% vao toc do ting
chung caa nén kinh té; tich lily tai san ting 5.59%, déng gop 18.46%:; xuat khau hang hda va dich vu ting 8.94%:; nhap khau hang héa
va dich vu ting 4.74%; chénh léch xuét, nhap khau hang héa va dich vu dong gop 37.08%.



CSI Research u

1. Nong, Iam, ngu nghiép phat trién én dinh

Hinh. Tang truwéng linh vee Nong 1Am ngu (YOY)
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Ning suat [Ga mua dat kha; chin nudi phat trién on dinh, dich bénh dwoc kiém soat tot; san lwong mét sb san phdm thuy san trong
diém tang cao. Nang suat IGa mia dat kha cao 52.9 ta/ha, ting 1.3 ta/ha S0 v6i vu mia nam 2021 do cac dia phuong da chu dong tmg
phd vai bién doi khi hau. Udc tinh tong s lon clia ca nudce tinh dén thoi diém cudi thang 11/2022 tang 12.4% so voi cing thoi diém
nam trude; tong s6 gia cam ting 5.4%; tong s6 bo ting 3.5%.
Trong thang 11/2022 do gia c4 tra nguyén liéu gitr & muc cao, san luong ca tra dat 167.8 nghin tin, ting 9.2% so voi cung ky nim
trudc; tinh chung 11 thang nam 2022 dat 1,525.5 nghin tan, ting 14%. Ap dung md hinh nudi tdm tham canh céng nghé cao, nudi tom
siéu tham canh di dem lai hiéu qua tich cuc. San lwong tdm nudi thang 11/2022 dat 101.3 nghin tin, ting 4.2% so v&i ciing ky nim
trudc; tinh chung 11 thang nam 2022 dat 988.5 nghin tan, ting 9%...

2. Khoi cong nghiép lay lai da tang truong truéc dich Covid

Hinh. Chi s6 PMI céng nghiép Hinh. Sin xuét cong nghi¢p theo thang
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Chi sb san xuét toan nganh cong nghiép (11P) thang Mudi Mot ude ting 0.3% so véi thang trude va ting 5.3% so véi cling ky nim
truge. Tinh chung 11 thang nam 2022, 1P uéc tang 8.6% so vai cung ky nam trude (cung ky nam 2021 tang 4.2%). Trong d6, nganh
ché bién, ché tao tang 8.9% (cung ky nam 2021 ting 5.4%), dong gop 6.8 diém phan trim vao muc ting chung; nganh san xuat va phan
phéi dién ting 7.7%, dong gop 0.7 diém phan trim; nganh cung cip nudc, hoat ddng quan ly va xir Iy réc thai, nudc thai ting 7.1%,

dong gop 0.1 diém phén tram; nganh khai khoang ting 6.5%, dong gop 1 diém phan trim trong mc ting chung.

Chi s6 Nha Quan tri Mua hang (PMI1) nganh san xuat Viét Nam giam xudng duéi ngudng trung tinh 50 diém trong thang 11, tir d6 két
thic thoi ky ting kéo dai 13 thang. Vai két qua 47.4 diém so voi 50.6 diém cua thang 10, chi sé ky nay cho thiy cac diéu kién kinh
doanh suy giam manh trong thang...
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3. Ban lé hang héa va dich vu bung né tang truéng

Téng mirc béan 1¢ hang hoa va doanh thu dich vu tiéu ding thang Mudi Mot uéc dat 514.2 nghin ty dong, ting 2.6% so véi thang trude
va tang 17.3% so véi clng ky nam trude. Tinh chung 11 thang ndm 2022, téng mirc ban 1¢ hang hda va doanh thu dich vu tiéu ding
wdc dat 5,180.5 nghin ty dong, ting 20.5% so véi cling ky nam trude (clng ky nam 2021 giam 5%), néu loai trir yéu t6 gia ting 16.9%
(cung ky nam 2021 giam 6.8%).

Téng mirc béan 1¢ hang hda va doanh thu dich vu tiéu ding 11 thang nam 2022 tang 14.9% so véi 11 thang ndm 2019 — nam trudc khi
xay ra dich Covid-19. Mic du vay, quy md téng mirc ban 1é hang hoa va doanh thu dich vu tiéu ding 11 thang nim 2022 chi dat

82.5% quy mo ctia chi tiéu nay néu udce tinh trong diéu kién binh thudng khong xay ra dich Covid-19 tir nam 2020 dén nay...
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Theo quan diém ctia ching t6i, trong thang cudi nim va du thang 1 nam 2023 nhu cau tiéu dung di lai ciia nguoi dan s& con ting cao,
cong véi gia ca hang hoa dich vu leo thang trong dip cubi nam va tét Nguyén Dan thi mirc ting trudng ban 1¢ hang hoa va dich vy tiép tuc

con du dia tang trudng khd manh.

Hinh. Vin tii hang hoa theo logi hinh (nghin Hinh. Van tii hanh khich chia theo khu
tan) . vue (YoY)
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Hoat dong van tai trong thang Mudi Mot duy tri da ting truong tich cuc ca vé van tai hanh khach va hang hoa, trong d6 van chuyén
hanh khach gap 2.3 1an va luan chuyén hanh khach gap 3.1 1an so véi cing ky nam trude; van chuyén hang hoa ting 28.7% va luan
chuyén hang héa tiang 29.8%. Tinh chung 11 thang nim 2022, van chuyén hanh khéch ting 48.7% va luan chuyén ting 71.4% so véi

cuing ky nam trudc; van chuyén hang hoa ting 24.6% va luan chuyén ting 32.8% so véi cing ky nam trudc.

Khéch qudc té dén Viét Nam thang Muoi Mot dat 596.9 nghin luot nguoi, ting 23.2% so véi thang trude va gap 39.7 1an so vai cing ky
nam trude do Viét Nam da mé ctra du lich, céc dudng bay qudc té duge khdi phuc trd lai. Tinh chung 11 thang nim 2022, khach quéc
té dén nudc ta dat 2,954.2 nghin luot ngudi, gap 21.1 14n so véi cling ky nim trude nhung van giam 81.9% so véi cing ky nam 2019,

nam chua xay ra dich Covid-19.
OB
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4. FDI: FDI thuc hién — Mirc tang cao nhat cia 11T trong 5 nam
Téng von dau tu nudc ngoai dang Ky vao Viét Nam tinh dén ngay 20/11/2022 bao gdom: Vén ding ky cip méi, von diang ky diéu
chinh va gi4 tri gop von, mua cb phan ctia nha dau tu nude ngoai dat gan 25.14 ty USD, giam 5% so voi cing ky nam trude. Von dau
tu truc tiép nudc ngoai thuc hién tai Viét Nam 11 thang nam 2022 uéce tinh dat 19.68 ty USD, tiang 15.1% so véi cung ky nam trude.
Day 1 s6 von dau tu tryc tiép nude ngoai thyc hién cao nhét cua 11 thang trong 5 nam qua.
Quy tic Thué tdi thiéu toan cau 15% 4p dung nim 2023, s& khién Viét Nam danh mat loi thé ding wu di thué thu hat vén FDI.
Néu khdng c6 chinh sach thay d6i dé thu hat ngudn vén FDI thi kha niang trong nim 2023, FDI vao Viét Nam sé& ¢6 xu huéng giam.
Piéu d6 ciing dé thé hién qua con sé vén FDI dang ky da giam lién tuc trong 10 thang qua.

Hinh. Liiy ké tir ddu nim ding ky FDI theo
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5. Von dau tu tang trudng cao so véi cung ky

Vén diu tu thuc hién tir ngudn ngan séch Nha nudc thang Mudi Mot ude dat 58.5 nghin ty dong, ting 19.7% so véi cling ky nim
truge. Tinh chung 11 thang nam 2022, vdn dau tu thyc hién tir nguén ngan sach Nha nudc ude dat 445.9 nghin ty dong, bang 74.9%

ké hoach nam va tang 19.9% so véi cling ky nam trudc (cling ky nam 2021 bang 74% va giam 7.7%).

Vén diu tw thwe hién tiv nguén ngan sach nha nwde 11 thang 2022, Phan theo B4 Nganh
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6. CPI tang truéng thap so véi thé gi6i, nam trong tam kiém soat ctia Chinh phu

Gia xang dau trong nudc diéu chinh theo gia thé giéi, gia thué nha tang do nhu cau ciia nguoi dan ting cao la nhitng nguyén nhan
chinh 1am cho chi sb gia tiéu dung (CPI1) thang 11/2022 ting 0.39% so véi thang trude. So véi thang 12/2021 CPI thang Mudi Mot
tang 4.56% va so véi cung ky nam trude tang 4.37%. Binh quéan 11 thang nam 2022, CPI tang 3.02% so véi cung ky nam trude; lam
phét co ban ting 2.38%.

Trong nhdm hang héa va dich vu c6 chi sé gia ting, nhdm giao thdng ting cao nhat voi 2.23%, lam CPI chung ting 0.22 diém phan
tram. Bén canh d6, chi sb gia nhom phuong tién di lai ting 0.15%; phu tung ting 0.16%; dich vu khac voi phuong tién van tai ca
nhan tang 0.15%; dich vu giao thong cong cong tang 0.14%. Nhoém nha ¢ va vat liéu xay dung tang 0.97%, lam CPI chung tang 0.18
diém phan traim. Nguyén nhan do nhu cau thué nha ting cao 1am gié tién thué nha & ting 1.54%:; gi4 dich vu stra chita nha & ting
0.45% do nhu cau stra chita va xay dung nha vao cubi nam ting cao. Nhém d6 udng va thudc 14 tang 0.26% do nhu cau tiéu ding va
ty gid d6 la My tang cao. Nhém may mic, mii nén, gidy dép ting 0.22% do gia nguyén phu liéu san xuét, chi phi van chuyén va nhu
cau mua sam quan 40 mia dong ting. ..

Ba nhém hang héa va dich vu ¢6 chi s6 gia giam 1a nhém giéo duc giam 0.63% (lam CPI chung giam 0.04 diém phan tram), nhém
hang an va dich vu n ung giam 0.07% (lam CPI giam 0,02 diém phan tram) va nhém buu chinh vién thong giam 0.02%.

Gia ctia nhiéu loai hang héa dang c6 dién bién ting manh tré lai, &p luc s& cang ldc cang 1on trong 2 thang cudi nam khi mua vu san
xudt ting cao dé phuc vu nhu cau Tét. Mic du hién tai CPI ctia Viét Nam van ndm trong tim kiém soat caa Chinh phii va nhung s& 1a

ap luc 16n trong 2023.
OB
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Hinh. Chi s6 gia tiéu ding MoM
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Dw doan lam phat ciia Viét Nam niam nay dat 3.5% - 3.7% vao cudi nim 2022, duéi mirc muc tiéu
4% cia Chinh pha.

7. Hoat dong doanh nghiép c6 nhiéu khai sac

Hinh. Tinh hinh ding ky doanh nghi¢p tha
Hinh. Tinh hinh dang ky doanh nghiép 1. Tk R Gang By soami ngiiep thang
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Trong thang Muoi Mét, ca nude c6 11,943 doanh nghi¢p thanh 1ap méi, giam 8.3% so véi thang trude va tang 0.3% so voi cung ky

nam trude. Bén canh d6, ca nude con c6 6,267 doanh nghiép quay tré lai hoat dong, tang 60.6% so véi thang trude va ting 26.4% so
vai cung ky nam 2021; c6 4,006 doanh nghiép dang ky tam ngung kinh doanh c6 thoi han, giam 1.3% va tang 13.7%; c6 5,095 doanh
nghiép ngig hoat dong chd 1am thu tuc giai thé, ting 21.3% va ting 9.8%; cd 1,422 doanh nghiép hoan tit thu tuc giai thé, giam
11.2% va ting 13.2%.

Tinh chung 11 thdng nam 2022, ca nude cd 194,7 nghin doanh nghiép dang ky thanh 1ap mdéi va quay tré lai hoat dong, tang 33.2% so
v6i cling ky nam trude; binh quan mot thang ¢6 17,7 nghin doanh nghiép thanh 1ap méi va quay tré lai hoat dong. S6 doanh nghiép rit

lui khoi thi truong la 132,3 nghin doanh nghiép, tang 24.3%; binh quan mét thang c6 12 nghin doanh nghiép ruat lui khoi thi truong.

8. Xuat nhap khau c6 xu hudng ha nhiét, nhung thang du ting cao

4000 Hinh. Can cin thwong mai xuat nhip khau Hinh. Ting truéng xuit khau YOY
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Nguon: Tong cuc Thong ké Nguon: Tong cuc Thong ké

Kim ngach xuat khau hang hoa thang 11/2022 udc dat 29.18 ty USD, giam 3.9% so vai thang trude va giam 8.4% so vai cing ky
nam trude. Tinh chung 11 thang nam 2022, kim ngach xuat khau hang hda udc dat 342.21 ty USD, ting 13.4% so véi clng ky nam
trude. Kim ngach nhap khau hang hoa thang 11/2022 wéc dat 28.4 ty USD, ting 1.8% so véi thang trude va giam 7.3% so véi cling
ky nam trude. Tinh chung 11 thang nim 2022, kim ngach nhap khau hang héa udc dat 331.61 ty USD, ting 10.1% so véi cling ky

nam trudc.

Vé thi truong xuat, nhap khau hang hdéa 11 thang nam 2022, Hoa Ky Ia thi truong xut khau 16n nhat cua Viét Nam véi kim ngach

woc dat 101.5 ty USD. Trung Qudc la thi truong nhap khau 16n nhit caa Viét Nam véi kim ngach uée dat 109.9 ty USD.

Can can thuwong mai: Thang Mudi Mot wéc tinh xuét siéu 0.78 ty USD. Tinh chung 11 thang nim 2022, can can thwong mai hang
hoa woc tinh xuét siéu 10.6 ty USD (cuing ky nam trude xuét siéu 0.6 ty USD).

Kim ngach, xuat nhap khau ciing nhu can can thwong mai tinh dén thang 11/2022 déu da vuot muc tiéu Chinh phu giao.
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PHAN 2. LAI SUAT VA TIEN TE

1. Ty gia
Ty gia USD/VND va Chi s6 Dollar-Index
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Nguén: CSI tong hop

Dong d6 la My trén thi truong thé gidi bién dong ting, giam dan xen. Trong cudc hop chinh sach ngay 02/11/2022, FED di quyét
dinh ting l4i suat 0.75 diém phan trim, dua I4i suat quy lién bang 1én 3.75 - 4%. Day 14 1an ting 0.75 diém phan trim thi tu lién
tiép do FED dua ra va 12 1an tang lai sut thir sau ké tir thang 3/2022. Tuy nhién, sau khi lam phéat My trong thang 10 thap hon dy
kién da khién dong d6 la My giam manh. Tinh dén ngay 25/11/2022, chi sé d6 la My binh quan thang 11/2022 trén thi trudng
qudc té dat mirc 108.16 diém, giam 3.4 diém so v6i thang trude. Trong nude, gid do la My binh quan trén thi truong tu do quanh
mirc 24,855 VND/USD. Chi sé gia d6 la My thang 11/2022 ting 2.91% so véi thang trude va ting 8.71% so vai cing ky nim
2021; binh quéan 11 thang nam 2022 tang 1.83% so vai cung ky nam trudc.

Bién dong ty gia USD/VND dang c6 déu hiéu 6n dinh sau quéng thoi gian ting manh. Gia USD trong ngan hang 1an thi trudng tu
do nhitng ngay qua déu giam trong bdi canh ngudn cung doi dao hon.Trong vong 3 tuan qua, Ngan hang Nha nude (NHNN) da
ha ty gi4 ban USD lan thir 3, vé murc 24,840 VND. Twong tw, gid USD giao ngay trén thi truong lién ngan hang ciing bot "néng".
Tinh chung trong tuan trude, gia USD trén thi trudng lién ngan hang di giam t6i hon 80 VND/USD. Bén canh d¢6, NHNN ciing
lién tuc giam ty gi4 trung tm. Ngay 29/11, ty gia trung tim ¢ mirc 23.667 ddng, giam 8 dong sau hon mot tuan.

22 500

22 ooo
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Nguoén: Wichart.vn
Xu hwéng ting l4i suit chwra c6 dau hi¢u dirng lai, nhung toc d9 ting dwoc du bao sé giam nhigt, Fed vira ting thém 0.75% lai
sudt trong thang 11 va du kién trong thang 12 s& c6 mot dot ting nita trude khi két thic nim 2022, muc ting dugc ky vong 13 0.5%.
OB
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1. Ty gia

Viéc ky vong Fed khong tang manh l3i suat dan dén dong USD tiép tuc ha nhiét. Chi s6 USD-Index (do luong sitc manh ciia dong

bac xanh véi c4c tién té khac trén toan cau) da giam hon 4% ké tir dau quy 1V/2022 sau khi d3 tang vot 1én muc cao nhit trong vong

20 nam trong thang 9.

Trudc nhimg &p luc Ién ty gia hdi doai, NHNN da c6 dong théai ban ngoai té trong thoi gian 5 thang trude (théng 6,7,8,9,10; riéng
thang 10 ban tam 1.35 ty USD) dé binh 6n. Theo Ngan hang Thé gi¢i (WB), cubi nam 2021, Viét Nam c6 téng dy trir hon 109 ty
USD va da lién tuc ban ra khoang hon 20 ty trong 5 thang vira qua. Pay cling la mot trong nhirng nguyén nhan gilp ty gia co xu
hudng giam trong thang 11 sau khi lién tuc tang manh trong thoi gian trude d6. Dy bao trong thoi gian téi, sau khi da ban di mot
lugng 16n ngoai té thi du trir ngoai hdi da voi dan va kha nang NHNN s¢€ han ché hon trong viéc ban ngoai t¢, tham chi kha nang cao
s& bit dau qué trinh mua lai ngoai té dé cung tng tién, giai quyét van dé thanh khoan dang ndng hién nay. Hién tai, mirc du trir ngoai
héi ciia Viét Nam khoang (87 — 89) ty USD.

Du bao trong nam 2023, NHNN s& ¢ xu huéng mua rong ngoai héi, b6 sung lugng du trir 18n mdc 100 ty USD tré Ién.

Du Trir Ngoai Hoi (Triéu USD)
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Nhin chung, &p luc lam phét va ty gid da c6 chidu huéng giam trong tudn Neguon: CSl tong hop

cudi cta thang 11 va tuan dau tién cia thang 12. Nhiing cing thing vé ty Ty gida USD/VND va phin trim thay
gi4 da c6 chiéu hudng giam dan, bay gio can tap trung giai quyét van dé doi gia VND so vai USD trong thang
s i A AR X N A .. . 11 tinh tir dau 2022
thanh khoan va 1ai suat dé ho trg nén Kinh té. Vi vay, kha nang cao ty gia
R L, , , 25000 0.00%
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Mirc giam manh trong nhimng ngay dau thang 12 ctia dong USD khién do SeA3dsE93835S
mat gia cuia VND so v6i USD ciing thu hep dang ké, tir mirc cao 8.53% —USDVND Thay doi
trong thang 11, xubng con 4.58% trong ngay 08/12/2022. Nguon: CSl tong hop



CSI Research

2. Lai suat: SBV tang lai suat diéu hanh thém 1% [an tha 2
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Nguon: Wichart.vn
Sau 2 nam giir nguyén murc 14i suat diéu hanh thi cudi thang 9 va cubi thang 10 (23/09/2022 va 25/10/2022) NHNN d 2 lan lién tiép
tang 14i suit didu hanh thém 1%. Cu thé: Sau 2 l1an tang thi quy dinh cc murc 14i suit ciia SBV nhu sau: L&i sut tai cap von duoc
nang tir 5.0%/nam 1én 6.0%/nam; 14i suét tai chiét khiu tir 3.5%/nam Ién 4.5%/nam; I4i suat cho vay qua dém trong thanh toan dién

ttr lién ngan hang va cho vay bu dip thiéu hut vdn trong thanh toén bu trir caa NHNN dbi véi TCTD tir 6.0%/nam 1én 7.0%/nam.

Dong thai tang i sudt didu hanh dugc dua ra trong bdi canh lam phét todn cau van & mirc cao, Cuc Dur trit Lién bang My (Fed) da 6
lan diéu chinh tang I4i sudt muc tiéu (federal funds target rate) 1&n mirc 3.75 - 4%/nam va dy bao con tiép tuc ting trong thang cudi
niam 2022 va cac thang nam 2023. Pong USD Ién gi4 manh, gia ting &p luc 1én mit bang Iai suit va ty gia trong nudc, tao stc ép 1én

lam phat.

Trong thang 12, van con mot lan tang I4i suat diéu hanh thém 0.5% nita néu nhur Fed manh tay tang I4i suat thém 0.75% lan thir 5.
Tuy nhién, theo quan diém ciia ching t6i kha ning cao Fed s& ting 0.5% nhu ky vong cua gidi dau tu. Hién tai, ty gi4 da binh on,
lam phat kha ning cao s& nam dudi mirc myc tiéu ciia Chinh phu nén ching t6i cho rang xac suat dé SBV tang i suat trong thang
12 1a rat thap.

Lai suat qua dém mét so thoi diem
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Nguoén: SBV, CSI tong hop
Xu huéng l4i suat lién ngan hang ting manh di bat dau cach day 3 thang khi SBV chua tang l3i suat diéu hanh (ruc rich ting khi

NHNN khoi dong kénh tin phiéu hit tién v&) va lap tirc bat ting manh trong thang 9 va thang 10 vira qua khi lai suat diéu hanh dugc
chinh thire cong bé tang. CON hién tai l3i suat lién ngan hang di c6 su giam nhiét, dao dong quanh mdc 5.5% cudi thang 11 va dau

thang 12.
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2. Lai suat: SBV tang lai suat dieu hanh thém 1% [an thir 2

Duéi stc ép ciia lam phat, cac Ngan hang Trung wong (NHTW) trén thé gioi da phai tang lai suét, va duong nhu thi truong dang

chimg kién mot cudc dua tang Iai suat tir thang 5 dén gio va chua ¢6 dau higu ha nhiét. Viét Nam ciing khdng nam ngoai xu huéng
chung cua toan thé gisi voi chinh séch thit chat tién té. Bén canh ting l4i sudt diéu hanh thém 1% trong 2 lan lién tiép vira qua, thi
trong thoi gian truéc NHNN Viét Nam ciing d hat tién vé trén thi truong mo.

Dién bién ban cac ky han nim 2022
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Nguon: SBV, CSI téng hop
Tinh tir ddu ndm 2022 dén cubi thang 11/2022, NHNH lién tuc hit va bom trén thi trudng mé. Lity ké dén cubi thang 11, NHNN da
mua hon 629,000 ty dong va ban 983,673 ty dong céc loai tin phiéu ¢ ky han 7 ngay, 14 ngay, 28 ngay va 56 ngay, 91 ngay...
Khong tinh d&én dao han, thi lity dén hét thang 11 NHNN da hdt tién vé 354,185 ty dong trén thi trudng mo, mirc hit dong di giam
nhiét so véi thang 10 (hit 511,665 ty VND).
Dién bién mua cac ky han nam 2022
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Nguon: SBV, CSI téng hop
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3. NéGi room tin dung 1.5% - 2% toan hé thong

Tang truwdng tin dung (%)
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Nguon: SBV, CSI tong hop
Kién tri theo dudi muc tiéu ting trudng tin dung 14% tir ddu nam dén hét thang 11. Tuy nhién, bat ngo t6i 5/12, Ngan hang Nha
nude Viét Nam cho biét da quyét dinh diéu chinh chi tiéu tin dung dinh hudng nam 2022 thém khoang 1.5 - 2% (n&i room) cho

toan hé thong cac t6 chirc tin dung, nhu vy, ting truéng tin dung nam nay s& vao khoang 15.5 - 16% so véi cubi nim 2021.

Theo Phé Théng déc Ngan hang — Ong Pao Minh TU. V&i mic ting 1.5 - 2% twong duong véi 240 nghin ty dong dugc cung tng
thém cho nén kinh té. Dén thoi diém hién nay ting truong tin dung 12.2%. Nhu vay room tin dung ma theo phan bé chi tiéu ting
truong tin dung 14% van con 1.8%, cong gan 2% tang thém thi c6 khoang 3.8% room tin dung cho thoi gian téi. C6 thé ndi 1a du

dia kha 16n cho cac NHTM cung tg vbn cho cac doanh nghiép, nén kinh té.

Déi twong NHNN va dong thoi ciing 12 chi dao ctia Chinh pha, Tha tudng, mudn tap trung trude hét vao linh vuc ndng nghiép —
ndng thon, doanh nghiép nho va vira, doanh nghiép phuc vu cho xuat khau, céng nghiép phu trg, dic biét 1a phyuc vu cho linh vuc

¢6 vai tro dong luc cho ting trudng cia nén kinh té IGc nay. Do vay, NHNN huéng cic NHTM hudéng dong von vao linh vyc dob.

Viéc ndi room tin dung va lién tiép bom tién trén thi truong md trong nhimg tuan dau thang 12, cho thiy NHNN dang dan néi 1ong

dinh luong hon so0 v6i cac thang trude d6. Kha nang xu hudng ndy s& tiép tuc trong céc thang tiép theo.

TINH HINH TONG PHUONG TIEN THANH TOAN THEO NAM (NGHIN TY VND)
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Nguon: SBV, CSI tong hop
Theo s6 li¢u tir SBV, tong phwong tién thanh toan tinh toi thang 9 dat 13,832 tri¢u ty dong, ting 7.4% so véi cing ky nam 2021.
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4. Lai suat huy dong tiép tuc bung né sau khi SBV tang lai suat diéu hanh [an thir 2

9%

8%

5%

4%

3%

2%

Jan '20 May '20 Sep '20 Jan '21 May '21 Sep '21 Jan '22 May '22 Sep '22

Nguon: Wichart.vn
Sau dong thai tang l3i suat diéu hanh lan thi 2 tir NHNN, hau hét cac NHTM trong hé thong déu da diéu chinh tang mit bang l4i
suat huy dong manh trong thang 11 va hién tai xu huéng nay van chua két thic. Chi tinh riéng trong thang 11, ngan hang TMCP
Ky thuong (Techcombank) da c6 5 lan diéu chinh ting I4i suat huy dong. Hién l4i sudt cao nhat nha bang nay niém yét la
9.3%/nam ky han tir 12 thang tr¢ 1€n; 6 thang trd I1€n & mirc 9%/mam. Khéng riéng Techcombank, trong thang 11 VPBank ciing ¢
3 lan diéu chinh tang I4i suat huy dong. So vai cudi thang 10, mat bang i sut huy dong tai nha bang nay di ting 0.7 diém %.
Mic l4i suat huy dong van dang trong cudc dua, nhung mot s ngan hang di bt dau giam l&i sudt cho vay nhu ACB, SHB,

HDBank, Agribank, Vietcombank... dé kich cau tin dung cubi nam.

TINH HINH TONG TIEN GUI THEO NAM (NGHIN TY VND)
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Nguon: SBV, CSI téng hop
Hién tai, toc do tang truong huy dong vén thap hon nhidu so véi téc do ting truong tin dung. Tang truong cung tién dat 7.4% so
v6i cung ky, trong khi ting trudng tin dung toan hé théng dat 17%, tinh dén s6 liéu cudi quy 3/2022. Bén canh do, ty 1& LDR tai

c4c ngan hang thuong mai vin & mic kha cao, tham chi ty 1é ndy & mot sé ngan hang da gan cham ngudng quy dinh.

Ngoai ra, thong tu 08/2021 quy dinh vé diéu chinh mirc tran ty 1& vén ngan han cho vay trung dai han tir 37% hién tai xudng 34%

vao dau thang 10 ciing c6 thé khién chi phi vén céc ngan hang gia ting do phai ting huy dong dai han ddy muc lai suit huy dong

tang cao hon...

Chng t6i du béo, mirc 14i suat huy dong vé cudi nam s& quanh viing 10.5%/nam, khong thay ddi so véi céc thang trude.
OB
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xay dung dga trén mirc chénh
1éch cua gid muc tiéu 12 thang
va gia c6 phiéu trén thi trudng
tai thoi diém danh gia.
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SECURITIES

Tuyén bd mién trach nhiém:

Ban quyén thuc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhitng thong tin str dung trong bao céo duogc
thu thap tir nhitng ngudn dang tin cay va CSI khong chiu tréch
nhiém vé tinh chinh xé4c cta ching.

Céac nhan dinh trong ban b&o cao nay dwa trén co so phéan tich
chi tiét va can than, theo danh gid chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao co, cac nhan dinh trong bao
co nay cd thé thay ddi bat ki IGc ndo ma khong béo truée. Béo
cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban
bét ctr mot c6 phiéu ndo. CSI s& khdng chiu trach nhiém dbi véi
tat ca hay bat ky thiét hai ndo hodc sy kién bi coi la thiét hai d6i
v6i viée str dung toan bo thong tin hodc y kién cua bao cao nay.
Bé4o céo nay khong dugc phép sao chép, tai ban bai bat ky ca
nhan hodc t6 chirc ndo khi chua duoc phép cua CSI.

TRU SO CTCP CHUNG KHOAN KIEN THIET VIET NAM CSI
Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha,

Quan Péng Pa, Ha Noi

DT: + 84 24 3926 0099

Website: www.vncsi.com.vn




