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NHUNG PIEM SANG \
TRONG THANG 2 & 2 THANG DAU NAM 2023

Tinh hinh kinh té — x& hoi thang Hai nam 2023 dién ra trong bdi canh kinh té thé gidi tiép tuc c6 nhiéu bién dong

phtrc tap, lam phat toan cdu mic dU da ha nhiét nhung van & mérc cao. Trong nudc, voi quyét tm tao dong luc
d6t pha dé phét trién kinh té theo muc tiéu di dé ra, Chinh phua, Tha tudéng Chinh phu chi dao st sao cac B9,
nganh, dia phuong tap trung trién khai thuc hién Nghi quyét s6 01/NQ-CP; Chuong trinh phuc hoi va phat trién
kinh té — x& hoi; Chi thi 03/CT-TTg cua Thu tuéng Chinh phi vé cac nhiém vu, giai phap trong tdm sau Tét
Nguyén bBan. Mot s diém sang vé tinh hinh kinh té — x4 hoi thang Hai va hai thang ddu nim 2023 cua nudc ta

nhu sau:

Nhirng diém nhan KTVM néi bat trong thang 2 diu nam 2023:

" Ting trwéng GDP vugt dw bao: Udc tinh GDP nam 2022 tang 8.02% (quy | tang 5.05%; quy Il tang
7.83%; quy |11 ting 13.71%:; quy 1V ting 5.92%) so v&i ndm trude do nén kinh té duoc khdi phuc
tré lai va dat mirc tang cao nhat trong giai doan 2011-2022.

®  Ban 1é hang hoa va dich vu bung né ting truéng: Tinh chung hai thang dau nam 2023, tong mirc ban 1¢
hang hoa va doanh thu dich vu tiéu dung udc dat 994.2 nghin ty dong, ting 13% so véi cing ky nam trudc
(cung ky ndam 2022 tang 0.9%).

" vén diu tu ting trwéng cao: Tinh chung hai thang dau nam 2023, vén dau tu thuc hién tir ngudn
ngan sach Nha nuéc udc dat 56.9 nghin ty dong, bang 8.3% ké hoach nim va ting 18.3% so vai
cung ky nam trude (cung ky nam 2022 bang 8% va tang 14.6%).

®  Chi sé san xuét toan nganh cong nghiép (11P) thang 2 ting so véi cung ky: Chi sb san xuit toan
nganh cong nghiép (I11P) thang 02/2023 udc tinh tang 5.1% so vai thang trudce va tang 3.6% so voi
cing ky nam trude. Tinh chung hai thang dau nam 2023, 1P udc giam 6.3% so voi clng ky nim
truede (cung ky nam 2022 tang 5.6%).

" Kim ngach xuit nhap khéu suy giam, xuét siéu cao: Thang Hai udc tinh xuét siéu 2.3 ty USD. Tinh
chung hai thang dau nam 2023, can can thuong mai hang hda udc tinh xuét siéu 2.82 ty USD (clng
ky nam trude nhap siéu 0.3 ty USD)...

®  CPI ¢6 xu hwéng giam nhiét so véi thang 1: Trong hai thang dau nam 2023, lam phat co ban binh
quén tang 5.08% so vaéi binh quéan cung ky nam 2022, cao hon mic CPI binh quéan chung (tang
4.6%).

®  That chit tién t&: NHNN m¢ lai kénh tin phiéu, hit tién vé.

® L& suat: Cudc dua l4i suat huy dong da giam nhiét, mot s6 ngan hang da giam l4i suat cho vay.
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PHAN 1. VI MO - GDP ting truéng an tuong

Hinh. Tang truéng GDP quy (YoY) Hinh. Tang trwéng GDP nam
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Téng san pham trong nuéc (GDP) quy 1V/2022 wéc tinh ting 5.92% so véi cling ky ndm trude, cao hon tée d6 ting 4.7% va 5.17% cua
cling ky nam 2020 va 2021, nhung thap hon tdc d9 tang cua quy IV cac nim 2011-2019. Trong d6, khu vue ndng, 1am nghiép va thiyy
san tang 3.85%; khu vuc cbng nghiép va xay dung tang 4.22%; khu vyuc dich vy ting 8.12%.

Udc tinh GDP nam 2022 tang 8.02% (quy | taing 5.05%; quy Il ting 7.83%; quy 11 ting 13.71%; quy IV tang 5.92%) so v&i ndm trude
do nén kinh té dugc khoi phuc tr¢ lai va dat muc ting cao nhét trong giai doan 2011-2022. Trong muc tang chung cua toan nén kinh té,
khu vue ndng, 1am nghiép va thuy san ting 3.36%, dong gop 5.11% vao tdc do ting téng gid tri ting thém cuia toan nén kinh t&; khu vuc

cong nghiép va xay dung tang 7.78%, dong gop 38.24%; khu vyuc dich vu ting 9.99%, dong gop 56.65%.

Hinh. Ty trong dong gép GDP 2022 Hinh. Tang trwéng GDP phan theo
khoi (Y0Y)
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V& co cdu nén kinh t& nam 2022, khu vuc nong, 1dm nghiép va thuy san chiém ty trong 11.88%; khu vuc cdng nghiép va xay dung
chiém 38.26%; khu vuc dich vu chiém 41.33%); thué san pham trir trg cap san pham chiém 8.53%.

V& str dung GDP nam 2022, tiéu ding cubi cling ting 7.18% so v6i nam 2021, déng gop 49.32% vao toc do tang chung; tich liy tai san
tang 5.75%, dong gop 22.59%; xuat khau hang héa va dich vu tang 4.86%; nhap khau hang héa va dich vu tang 2.16%; chénh léch
xudt, nhap khau hang hoa va dich vu dong gép 28.09%...

Quy md GDP theo gi4 hién hanh nim 2022 wéc dat 9.513 triéu ty dong, twong dwong 409 ty USD. GDP binh quan dau nguoi nam 2022
theo gia hién hanh wdc dat 95.6 triéu dong/ngudi, twong duwong 4,110 USD, ting 393 USD so véi nam 2021. Ning suit lao dong cia
toan nén kinh té nam 2022 theo gia hién hanh udc tinh dat 188.1 triéu dong/lao dong (twong dwong 8,083 USD/lao dong, tang 622 USD
S0 vai nam 2021). Dw bdo GDP Viét Nam 2023 ting truéng 6.2 - 6.7%.



CSI Research u

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

Hinh. Tang trwéng linh veee Nong 1am ngw (YOY)
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Nguon: Tong cuc Thong ké
San xudt néng nghiép trong thang Hai tap trung vao gieo cdy, chim soc ltia va rau mau vu Dong Xuan trén ca nude. Chian nudi phat

trién 6n dinh. Hoat dong nudi trong va khai thac thuy san dat két qua kha quan do thoi tiét thuan loi cho céc tau ca danh bt xa bo.
Lua Péng Xuén: Tinh dén trung tudn thang Hai, ca nudc da gieo ciy duoc 2,693.4 nghin ha, bang 100.5% cing ky nim trudc. Chan
nudi: Chan nudi trong thang phat trién 6n dinh, wdc tinh téng sé lon cta ca nude tinh dén thoi diém cudi thang 02/2023 ting 8.6% so

voi cung thoi diém ndm 2022; tong sb bo ting 3.4%:; tong s6 trau giam 1.4%; tong sb gia cAm ting 3%.

San lugng thity san thang 02/2023 wéc dat 593.4 nghin tan, ting 2.5% so véi cing ky nam trudc, trong d6: San lugng thily san nudi
trong wdc dat 332.2 nghin tin, ting 2.1%; san luong thuy san khai thac dat 261.2 nghin tan, ting 3%. Tinh chung hai thang diu nim

2023, san lugng thuy san wdc dat 1,185.5 nghin tan, ting 1.3% so véi cung ky nam trudc..

2. San xuat cong nghiép tiép tuc c6 dau hiéu sut giam so véi cung ky
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Chi sb san xuét toan nganh coéng nghiép (11P) thang 02/2023 uéc tinh ting 5.1% so véi thang trudce va ting 3.6% so voi cing ky nam
trude. Tinh chung hai thang ddu nam 2023, 1IP wéc giam 6.3% so véi cing ky nam trude (cing ky nam 2022 ting 5.6%). Trong do,
nganh khai khoang giam 3.8% (cung ky nam 2022 ting 0,1%); nganh ché bién, ché tao giam 6.9% (cing ky niam 2022 ting 6,1%);
nganh san xuat va phan phdi dién giam 5.2% (cung ky nim 2022 ting 8,4%); riéng nganh cung cip nudc, hoat dong quan ly va xi ly
rac thai, nude thai tang 2.3% (cung ky nam 2022 tang 3.7%)...

Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam dat 51.2 diém trong thang 2, tang so v&i mirc mirc 47.4 diém trong
thang 1 cho thiy sirc khoe nganh san xuét da bat dau cai thién sau thoi ky suy giam kéo dai ba thang. Nhan t6 chinh din dén cai thién
strc khoe nganh san xuat 1a sy cai thién cta nhu cau thi truong. Piéu ndy gilp cac cong ty c6 duoc khach hang méi va co sb lwong don

dit hang moi tang trong thang 2 va day a 1an ting dau tién trong bdn thang...
OB
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3. Ban lé hang héa va dich vu duy tri sw bung né tang truéng

Nhu cau tiéu dung cia nguoi dan tro lai trang théi binh thuong theo quy luat tiéu dung sau Tét Nguyén Dan:

Téng mire béan 1¢ hang héa va doanh thu dich vu tiéu ding thang Hai udc dat 481.8 nghin ty dong, giam 6% so vai thang trude va ting
13.2% so véi cung ky nam trude. Tinh chung hai thang dau nam 2023, tong mic ban 1¢ hang hoa va doanh thu dich vu tiéu dung wéc
dat 994.2 nghin ty dong, tang 13% so vai cung ky nam trude (cung ky nam 2022 tang 0.9%), néu loai trir yéu t6 gia tang 9.2% (cung

ky nam 2022 giam 1.1%).

Téng mirc ban 1é hang hda va doanh thu dich vu tiéu ding hai thang dau nim 2023 ting 24.9% so véi hai thang dau nim 2019 — nim

trudce khi xay ra dich Covid-19.

Hinh. Tang truwéng ban 1é hang héa va
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Nguoén: Tong cuc Thong ké

Hinh. Tang trwéng ban 1é hang hoa va dich vu
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Nguon: Tong cuc Thong ké

Mic du vy, quy md tong mirc ban 1¢ hang héa va doanh thu dich vu tiéu dung hai thang dau nam 2023 chi dat 77.7% quy m ctia chi tiéu

nay néu udce tinh trong didu kién binh thuong khong xay ra dich Covid-19 tir nim 2020 dén nay.
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Nguon: Tong cuc Thong ké
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Nguon: Tong cuc Thong ké

Nhu cau di lai cia nguoi dan trong thang Hai giam sau Tét Nguyén Pan nén vén tai hanh khach giam 2.3% vé van chuyén va giam 0.7%

vé luan chuyén so vé6i thang Mot; van tai hang hoa ting 3.9% vé van chuyén va ting 0.8% vé luan chuyén. Tinh chung hai thang dau

nam 2023, van chuyén hanh khach ting 34.3% va luan chuyén ting 69.9% so véi clng ky nim trudc; van chuyén hang hoa ting 15.7%

va luan chuyén tang 20.3% so véi cing ky nam trudc. ..

Khach quéc té dén Viet Nam thang Hai dat 933 nghin luot ngudi, ting 7.1% so véi thang trude va gap 31.6 1an so véi cing ky nim

trude do Viét Nam da mo ctra du lich, cac dudng bay quéc té duge khoi phuc trd lai. Tinh chung hai thdng diu nam 2023, khach quéc té

dén nudc ta dat 1,804.1 nghin lugt nguoi, gap 36.6 1an cling ky nam trudc nhung van chua bang 60% so véi cing ky nim 2019 — nam

chua xay ra dich Covid-19...
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4. FDI: FDI tiép tuc suy giam manh

Téng von dau tu nudc ngoai dang ky vao Viét Nam tinh dén ngay 20/02/2023 bao gém: Vén dang ky cip méi, von dang ky diéu
chinh va gié tri gop v6n, mua c6 phin cua nha dau tu nudc ngoai dat 3.1 ty USD, giam 38% so vai cing ky nam trude. Vén ding ky
cép méi ¢6 261 du an duoc cap phép véi sb von dang ky dat 1.76 ty USD, ting 42.6% so v6i ciing ky nam trude vé s6 du 4n va gép

2.8 1an vé s6 von ding ky.

Vén dau tu tryc tiép nude ngoai thyc hién tai Viét Nam hai thang dau nam 2023 wdc tinh dat 2.55 ty USD, giam 4.9% so véi cing ky

nam trudc.
Hinh. FDI theo thang Hinh. Liiy ké tir diu niim ding ky FDI
5000 theo linh vuc
® Cong nghiép ché bién,
4000 ché tao
3000 ® Hoat dong kinh doanh
bat dong san
2000 ® San xudt, phan phoi
1000 dién, khi, nude, dicu
hoa
0 ® Ban buon va ban I¢;

stra chira 0 t6, mo to,

I+ N N N N N N NN NNNN O LW

A AN NN NN NN NNNNNNAN» Xe ma

=S S S S NS S S S ST S EsESsSsS S AN y

F N 9 N MO F IO O~ 0 0 O 4 N — B Van t3i kho bii
4 A ~~-+kFFHFFFFFEFAAAE A an tal Kno bai
- - —

B Thyc hién ®@Dang ky

. . . Nguoén: Tong cuc Thong ké
Nguon: Tong cuc Thong ké

Trong sé 37 qubc gia va ving 1anh thd c6 du &n dau tu duoc cip phép Hinh. Ting truong FDI

méi tai Viét Nam trong hai thang dau nam 2023, Singapore la nha dau 40.0%

tu 16n nhat voi 769.3 tridu USD, chiém 43.6% tong von diang ky cip 20.0% JA—\ M
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4.3%; Thai Lan 1,6 triéu USD, chiém 1.4%; Lao 940.4 nghin USD,
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5. Von dau tu tang trudng kha so véi cung ky

Vén dau tu tir ngudn ngan sach Nha nude thang Hai duoc cac Bo, nganh va dia phuong tap trung trién khai, ddy nhanh tién do thuc
hién cac dy an dau tu céng dic biét 12 cac dy an chuyén tiép. Tinh chung hai thang dau nam 2023, von dau tu thyc hién tir nguon

ngan sach Nha nude wéce dat 8.3% ké hoach, ting 18.3% so vé6i cling ky nam trude.

Vén dau tu thyc hién tir ngudn ngan sach Nha nuée thang Hai wéc dat gan 30 nghin ty dong, ting 36.9% so véi cing ky nam trude.
Tinh chung hai thang dau nam 2023, von dau tu thuc hién tir ngudn ngan sach Nha nudc wéc dat 56.9 nghin ty dong, bang 8.3% ké

hoach nam va tang 18.3% so véi cling ky nam trudc (cung ky nam 2022 bang 8% va ting 14.6%).

Tw dong
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Nguon: Tong cuc Thong ké

6. CPI c6 xu hudng giam ting

Gia xang dau, gia gas trong nudc ting theo gia nhién liéu thé gioi; gia nha o thué tiép tuc ting do nhu cau ting cao sau dip Tét

Nguyén Dan 1a nguyén nhan chinh 1am chi sé gié tiéu dang (CPI) thang 02/2023 ting 0.45% so v&i théang trude. So voi thang
12/2022, CPI thang Hai tang 0.97% va so vadi cung ky nam trudce tang 4.31%. Trong muc ting 0.45% cua CPI thdng 02/2023 so véi

thang trudc, ¢d 05 nhém hang hda va dich vu c6 chi sé gia ting, 06 nhém hang c6 chi sé gia giam.

Nim nhém hang héa va dich vu c6 chi sé gia ting gom: Nhom giao théng c6 mirc ting cao nhét, ting 2.11%; Nhém nha & va vat
lidu xay dung ting 1.81% do gia gas tang 14.56% tir ngay 01/02/2023; Nhom hang héa va dich vu khéc ting 0.12%; Nhom thiét bi va
dd dung gia dinh tang 0.09%; Nhém thudc va dich vu y té ting 0.02%.

Sau nhém hang héa va dich vu c6 chi sb gia giam gdm: Nhom gido duc giam 0.57%; Nhém hang an va dich vu dn udng giam

0.17%; Nhém d6 udng va thude 14 giam 0.12%; Nhoém buu chinh vién thong giam 0.1%...

Lam phét co ban thang 02/2023 tang 0.25% so véi thang trudc, tang 4.96% so véi cing ky nam trude. Trong hai thang dau nam
2023, lam phat co ban binh quan tang 5.08% so vai binh quan cung ky nam 2022, cao hon muc CPI binh quan chung (tang 4.6%)
CPI sau khi loai trir lwong thuc, thyc pham tuoi séng, ning lugng va mdt hang do Nha nuée quan ly bao gdm dich vu y té va giao

duc.
OB
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Hinh. Chi so gia tiéu duing MoM
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Nguon: Tong cuc Thong ké

Hinh. Chi s6 gia tiéu dung T2/2023 so véi ciing

ky
3

R,
NN
W Vv v
RO

6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00% I I I
e T R VR A
NN NAIRNEN NN
VSN O O A Y
RN N N R R RN N

Nguon: Tong cuc Thong ké

Du doan lam phat ciia Viét Nam nam nay dat 3.8
cia Chinh phu,

Hinh. Lam phat trung binh thing 2
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- 4.2% vao cudi nam 2023, dwéi mirc muc tiéu 4%

7. Doanh nghiép thanh lap c¢6 xu huéng sut giam nhe

Hinh. Tinh hinh dang ky doanh nghiép
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Hinh. Tinh hinh ding ky doanh nghi¢p thiang
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Trong thang Hai, ca nudce co 8,841 doanh nghiép thanh 1ap méi, giam 18.5% so véi thang trudce va tang 21.4% so véi cung ky nam

trede. Bén canh @6, ca nude con ¢6 3,927 doanh nghiép quay tré lai hoat dong, giam 73.9% so véi thang trude va giam 3.5% so véi
cung ky nam 2022; c6 3,802 doanh nghi¢p dang ky tam ngirng Kinh doanh c6 thoi han, giam 89.1% va tang 9.7%; c6 2,636 doanh
nghiép ngimg hoat dong cho 1am thu tuc giai thé, giam 61.5% va ting 37.5%; ¢ 1,167 doanh nghiép hoan tt thu tuc giai thé, giam
42.7% va giam 5.4%.

Tinh chung hai thang dau nam 2023, ca nudc ¢ 37.9 nghin doanh nghiép dang ky thanh 1ap méi va quay tro lai hoat dong, giam
11.2% so véi cung ky nam trudce; binh quan mot thang c6 gan 19 nghin doanh nghiép thanh 1ap méi va quay tré lai hoat dong. S6
doanh nghiép rat lui khai thi truong la 51.4 nghin doanh nghiép, tang 14.5%; binh quan m¢t thang c6 25.7 nghin doanh nghiép rut lui
khdi thi truong.

8. Xuat nhap khau lay lai dugc da ting so véi cung ky

Hinh. Cén cin thwong mai xuit nhip khau Hinh. Tang truéng xuat nhip khau
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Nguon: Tong cuc Thong ké Nguon: Tong cuc Thong ké

Kim ngach xuat khau hang hoa thang 02/2023 wdc dat 25.88 ty USD, tang 9.8% so voi thang trudce va ting 11% so véi clng
ky nam trude. Tinh chung hai thang dau nam 2023, kim ngach xuét khau hang héa uéc dat 49.44 ty USD, giam 10.4% so
véi ciing ky nam trude. V& co cau nhom hang xuat khau hai thang dau nam 2023, nhdm hang céng nghiép ché bién chiém
89.8%.
Kim ngach nhap khau hang hoa thang 02/2023 udc dat 23.58 ty USD, ting 2.3% so véi thang trude va giam 6.7% so voi
cung ky nam trude. Tinh chung hai thang dau nam 2023, kim ngach nhap khau hang hoa udc dat 46.62 ty USD, giam 16%
S0 véi ciing ky nam trude. Vé co cau nhom hang nhap khau hai thang dau nam 2023, nhom hang tu liéu san xuét chiém
93.6%.
Vé thi truong xuat, nhap khau hang hoa hai thang dau nim 2023, Hoa Ky 1a thi truong xuit khiu 16n nhat cia Viét Nam véi
kim ngach wéc dat 13.1 ty USD. Trung Qudc 1a thi truong nhap khau 16n nhét cua Viét Nam véi kim ngach ude dat 14.6 ty
USD.
Céan can thwong mai: Thang Hai udc tinh xuat siéu 2.3 ty USD. Tinh chung hai thang dau nim 2023, can can thuong mai
hang hda wdc tinh xuét siéu 2.82 ty USD (cling ky nam trudc nhap siéu 0.3 ty USD).
OB
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PHAN 2. LAI SUAT VA TIEN TE

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

Pong d6 la My thang 02/2023 trén thi truong thé gidi tang sau khi FED théng bao nang l4i suat tham chiéu thém 0.25 diém phan trim
dua muc 13i suat 1&n mirc 4.5-4.7% va chi sb gia tiéu dung thang 01/2023 cua My duoc cdng bd. Tinh dén ngay 28/02/2023, chi sé do
la My trén thi trudng quc té dat mirc 104.825 diém, ting 2.84% so voi thang trude.

Trong nudc, gia do la My trén thi truong tu do quanh muc 23.740 VND/USD, tiang 280 ddng so véi thang trude (+1.19%). Chlng ta
thiy c6 sy khac biét gitra mirc ting cia chi s Dollar-Index va ty gia USD/VND, cho thiy Viét Nam dong dang c6 strc chdng chiu tot
hon s0 véi xu hudng chung ciia cac dong ndi té khac trudc Xu hudng tang diém cia dong USD.

Chung toi tiép tuc giit quan diém vé viéc ty gia khé cd viéc ting néng nhu trong nam 2022. Van dé diém nong vé ty gia da duoc giai
quyét, nhung viéc tang lai sudt cta Fed chua c6 tin hiéu ding lai, nén VND véan c6 kha ning mat gid so véi USD trong nam 2023,

nhung d6 mét gia s& khong con 16n. Ching tdi giit nguyén quan diém dy bdo VND s& mét gia khoang (2-2.5%) trong 2023.
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Chi sé Dollar-Index da ¢ xu hudng hdi phuc tré lai trong thang 2 sau khi sut giam manh trong 2 thang trudc do, khién

cac dong ndi té déu chiju anh huong mat gia so véi USD. Tuy nhién, dd mat gia VND van Ia it nhét so voi cac dong trong
khu vuc. Tinh tir dau nam 2022 khi thi truong tién té bat dau xu hudng bién dong manh thi VND ciing chi mat gia (-
3.59%) thip hon PHP (-7.61%); MYR (-7.76%); IDR (-7.28%); CNY (-8.77%)...

Pham trim bién dong gia ciia cac dong tién trong khu vue so véi dong USD
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Chi sé Dollar-Index da giam kha manh trong 2 thang trude d6 (thang 11 va 12/2022), cong véi ty gia trong nudc da lang
xudng, tham chi di syt giam rat manh tinh tir khi 1ap dinh giita thang 11, thi hién tai ty gia USD/VND da binh 6n. Vi vay
sau khoang thoi gian lién tuc ban USD trong nim 2022, NHNN di c6 dong thai bat dau mua lai USD dé bb sung ngudn
du trir tir thdng 01/2023. Trong thang 01/2023, NHNN da thu mua 2.78 ty USD, trong thang 2 udc tinh NHNN da thu
mua 0.65 ty USD. Tinh tir dau nim 2023 dén nay (tirc 10/03/2023), NHNN da mua 3.6 ty USD, nang du trit ngoai hdi tir
mirc 89 ty USD cudi nam 2022 Ién thanh 92.43 ty USD.

Du trir Ngoai hdi (Triéu USD)
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Nguon: CSI téng hop
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2. Lai suat: SBV giir nguyén lai suat diéu hanh sau 2 [an tang trong nam 2022

Thanh khoan hé théng
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Nguon: Wichart.vn
Sau 2 lan tang l4i suat diéu hanh trong nam 2022 thi hét thang 02/2023 NHNN van giir nguyén I4i suat diéu hanh ma
chua c6 sy can thiép thay doi dang chi ¥ ndo, mic du Fed tiép tuc ting I4i suat 3 1an sau hanh dong thay doi 14i suit cua
SBV va c6 kha ning cao sé tiép tuc tang I&i suat trong ngay 22/03 téi day. Lai suat didu hanh van duogc giit nguyén tir
ngay 25/10/2022 voi cac mirc: L& sudt tai cAp von 6.0%/nam; |3 sut tai chiét khau 4.5%/nam; |4i suit cho vay qua dém
trong thanh toan dién tir lién ngan hang va cho vay bu dip thiéu hut vén trong thanh toan bl trir cia NHNN déi véi
TCTD 7.0%/nam.
Xu hudng chinh 12 thit chit tién té trong nam 2022 va Viét Nam ciing khdng di 1éch xu huéng chung cua toan cau. Xu
hudng nay kha ning s& con kéo dai dén Q2/2023 nhung Xxé4c suit dé SBV tiép tuc ting thém lai suat trong 2023 1a khéng
cao, khi mit bang I4i suat & Viét Nam hién tai dang khéa cao, anh huong rat 16n dén cac doanh nghiép. Ching toi ky vong
SBV sé giit binh 6n l4i suat trong 2023 ma khéng c6 thém mot hanh dong ting thém I4i suat nita. Tham chi van dé ngo
kha ning giam I3 suat diéu hanh 0.25% tir Q3/2023.
Lii suit qua dém mét s thoi diém
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Nguon: SBV, CSI téng hop
Xu huéng I4i suat lién ngan hang ting manh da bat dau cach day 4 thang khi SBV chua tang lai sut diéu hanh (ruc rich
tang khi NHNN khai dong kénh tin phiéu hut tién vé) va 1ap tirc bat ting manh trong thang 9 va thang 10 nam 2022 khi 14i
suat diéu hanh duoc chinh thirc cong bd ting. Sau d6 di c6 su giam nhiét, dao dong quanh mdc 5.0-6% trong thang
01/2023. Tuy nhién, budc sang thang 2/2023 khi NHNN mé lai kénh tin phiéu hdt tién vé thi 13i sudt lién ngan hang lai
bién dong kha manh. LAi suat qua dém dau thang 3 & mic chét tuan ¢ ngudng 6.24%. Chénh léch giira l3i suat tién VND
va USD duy tri ¢ trang thai duong.

OB
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2. Lai suat: SBV giir nguyén lai suat diéu hanh sau 2 [an tang trong nam 2022

Duéi stc ép ciia lam phat, cac Ngan hang Trung uong (NHTW) trén thé gidi da phai tang lai suét, dén cudi thang 2/2023
Xu hudng ndy méi ¢ dau hiéu giam nhiét, chir chua ding lai. Viét Nam ciing khdng nam ngoai xu hudéng chung cua toan
thé gigi voi chinh séch that chat tién té. Bén canh viéc tang |3 suat diéu hanh 2 1an lién tiép, mdi 1an thém 1% trong 2022,

thi trong thoi gian truéc NHNN Viét Nam ciing da hdt tién vé trén thi trudng ma, bét dau tir thang 06/2022.

Bom tién trén OMO
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Nguon: SBV, CSI tong hop
Tuy nhién, trong thang cudi ndm 2022, xu hudng thit chit da khdng con cing thang nhu trude, ma da cé nhing tin hiéu
n6i 16ng hon, thé hién qua viéc bom tiém manh trong nhiing tudn cudi cia thang 12 va duy tri tiép trong thang 01/2023.
Pau thang 2, NHNN tiép tuc c6 hanh dong mua céc gidy to co gia ciia cdc NHTM, nhung mirc d6 dd giam nhiét di rat
nhiéu, liiy ké dén thoi diém 08/03/2023, NHNN dang bom hon 39,976 ty dong (da tinh dén déo han).

Hut tién trén kénh tin phiéu
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Nguon: SBV, CSI téng hop
Xét trén kénh tin phiéu, sau thoi gian phét hanh tin phiéu hit tién manh vé trong nam 2022 (tir 21/06/2022 dén 18/11/2023) NHNN da
ngung phéat hanh tir ngay 18/11/2022 dén hét thang 1/2023. Tuy nhién, trong nhitng ngay dau tién cia thang 2, NHNN da khoi dong
lai kénh tin phiéu tiép tuc hat tién.
OB
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2. Lai suat: SBV giir nguyén lai suat diéu hanh sau 2 [an tang trong nam 2022

Chi s6 Dollar-Index bat dau c6 xu huéng hdi phuc trong thang 2 khi Fed tiép tuc ting thém 14i suit 0.25% trong ngay dau
tién cua thang 2, ty gia USD/VND ciing ¢6 xu hudng ting I&n. Trude tinh hinh d6 NHNN d3 khoi dong lai kénh tin phiéu
(02/02/2023) v&i viée phat hanh tin phiéu 15.000 VND hdt tién vé véi ky han 7 ngay (14i suat 5.79%). Dang chd y hon
nira, ké tir ngay 15/02/2023 NHNN phat hanh tin phiéu ky han dai hon 91 ngay (l3i suit 5.75%).

Biéu d6 bom hut trén thj truong mé
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Nguon: SBV, CSI tong hop

Lity ké trong thang 2 (03/02 — 28/02/2023), NHNN di phat hanh ky han 91 ngay 10 lan véi tong sb tién hat vé 82,199 ty
ddng. Vé6i ky han dai ngay hon, thi nhanh nhat ciing phai trung tuan thang 5 sé tién hit vé méi dao han quay tré lai hé

thdng ngan hang. Xu hudng hit tién véi ky han dai ngay tiép tuc kéo dai trong nhitng ngay déau tién cua thang 3.

Theo sb liéu thong ké ciia CSI tinh dén ngay 09/03/2023, NHNN da bom 31,467.84 ty dong trén kénh OMO (da tinh
luong dao han) va hit vé 184,199.8 ty ddng trén kénh tin phiéu. Lity ké NHNN da hit rong 151,731.96 ty dong. Theo
quan diém ciia ching tdi, NHNN tiép tuc gitr nguyén l4i suat diéu hanh dén hét Q2/2023, kh6 ma tiép tuc tang, mic d
Fed van tiép tuc tang I4i suat. Vi vy xu hudng that chit s& dugc tién hanh thuong xuyén hon trén thi truong mo dé giir

mirc chénh 1&ch I3i suét lién ngan hang giita VND va USD khéng bi bién dong qué 16n.



CSI Research E

3. Room tin dung

Tang truwéng tin dung (%)

37.73%

40%
35% - 30%
30%
25%
20%
15%
10%

5%

0%

17.29% 18-71% 18.17%

14.16% 14.50%

13.30% 13.53%

, 12.51%
J0% 8919

12.10% 12.17%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2T.2022
Nguon: SBV, CSI tong hop
Theo thdng tin tir Ngan hang Nha nude, du no tin dung nim 2022 wdc ting khoang 14.5% so v6i dau nam. Ude tinh, hé théng ngan
hang da bom ra nén kinh t& hon 1.5 triéu ty dong trong nam 2022 - mirc ting 16n nhat 5 ndm trd lai day. Nhu vay, dén cubi nim
2022, tong du no tin dung toan nén kinh t& wdc dat xdp xi 12 tridu ty ddng. Song mirc ting truong ndy van thip hon han mic ma
NHNN cho phép trong nam 2022 la 15.5 - 16.0%.

Budc sang 2023, Théng ddc Ngan hang Nha nude Viét Nam (NHNN) ban hanh Chi thi s6 01/CT-NHNN vé t6 chuc thyuc hién céc
nhiém vu trong tdm cua nganh ngan hang trong nim 2023, trong d6 dinh huéng tin dung ting khoang 14 - 15%, ¢6 didu chinh phi
hop véi dién bién, tinh hinh thyc té. Chlng t6i cling giit nguyén du bao vé muc tang truong tin dung nam 2023 1a 15% trong béo céo

cubi nim 2022, mirc du bao ndy dang sat véi mirc dinh hudng cia NHNN vira ban hanh chi thi.

Tuy nhién, trong 2 thang diu nam 2023, muc ting trudng tin dung lai rat thip. Bao cao Bo Ké hoach va Pau tu gii Chinh phu cho
biét, ting truong tin dung dén ngay 24/02 chi ting 0.77% so véi cudi ndm trudc, cho thay kho khan trong kha ning hap thy von ciia

doanh nghiép, nén kinh té.
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Nguon: SBV, CSI téng hop
Trong khi tin dung ca nim ting manh, thi huy dong tién gui lai ting rat cham. Cuy thé, tinh t6i 21/12, tién gui chay vao hé théng

ngan hang qua kénh to chirc va dan cu dat 11.6 triéu ty dong, chi ting khoang 5.98% so véi dau niam, theo s6 liéu tir Ngan hang
Nha nudc. Day 1a mic ting tién giri thap nhat cua hé théng ngan hang trong chyc nam tré lai day.
.
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4. Lai suat huy dong c6 chiéu huéng giam nhiét sau khi dat dinh cuéi nam 2022

Lai suat huy déng
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Nguoén: Wichart.vn
Sau dong théi tang 14i suat diéu hanh tir NHNN, hau hét cac NHTM trong hé thong déu da diéu chinh ting mat bang li
suat huy dong, tham chi da dién ra cudc dua lai suat gitra cdc ngan hang. Cudc dua lai suat huy dong tiép tuc kéo dai
sang thang 11 va dau thang 12, dic biét la sau khi NHNN ting manh 14i suat didu hanh 1an thar 2, ¢6 hiéu lyc tir ngay
25/10 va sau quyet dinh ndi chi tiéu tin dung toan h¢ thong thém 1.5 — 2.0%.

Dén thang 12, 14i suat huy dong ky han 12 thang tai 4 ngan hang thuong mai Nha nudc da cham mirc 7.4%/nam theo
hinh thtc gui tién tai quiy, ca biét 18n trén 9% & mot s6 san pham tién giri. Tai cac ngan hang tu nhan nho va quay Ién
t6i 8.0% ddi vai hinh thire giri tién tryc tuyén. Cac ngan hang tu nhan 16n huy dong véi 14i suat tién guri ky han 12 thang
da cham ngudng 10%/nim, tham chi 12 11% dbi vai cac khoan tién gui 16n.

Budc sang dau nam 2023, cu thé trong thang 1 & 2, 13i suat huy dong dang c6 chidu hudng chiing lai va giam nhiét nhe
50 v6i cudi nam 2023, hau hét déu dudi mie 9.5% ky han 12 thang. Chinh phu vira ban hanh Nghi quyét s6 31 phién
hop Chinh phu thuong ky thang 2/2023, trong do Chinh phu yéu cau can giam mit bang lai suét cho vay, ting kha nang
tiép can von cua nguoi dan, DN, bao dam |3i suét ‘hop ly, hiéu qua va phu hop véi yéu cau kiém soat lam phat Trudc
d6, cac ngan hang dua ra mirc l3i suat huy dong ti da khdng qua 9.5%/nam. So véi cudi nam 2022, 13i suat huy dong
tiét kiém cta cac ngan hang hién nay giam tir 1 - 2%/nam.
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Nguon: SBV, CSI tong hop
Tinh dén cudi nam 2022, toc 4o tang truong huy dong von thap hon nhiéu so véi toc do tang trudng tin dung, cong vai

tong cung tién M2 ting thap nhat so voi 10 ndm tro lai day (du kién 2022 ting 6-7% so véi nam 2021) 1a mét trong
nhiing nguyén nhén khién Idi suat huy dong c0 chiéu hudng ting manh trong thoi gian vira qua.

Tuy nhién 14i suat cho vay hién tai dang rat cao, anh huéng dén kinh doanh cta doanh nghiép, néu tiép tuc duy tri & mirc

cao nhu hién nay sé anh hudng rat 16n téi tinh hinh kinh doanh ctia cac doanh nghiép, ching téi ky vong mirc 1&i suat

huy dong s€ giam nhiét xuong quanh muc 8.0% cho dén Q2/2023.
OB
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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

Hé Théng Khuyén Nehi: céo ndy ¢6 thé thay doi bat ki lic nao ma khong béo trude. Bao

cao nay khéng nén dugc dién giai nhu mot d€ nghi mua hay ban
Hé théng khuyén nghi cia bat cr mot co phiéu ndo. CSI s& khong chiu trach nhigm doi voi
CTCP Chung khoan Kién tat ca hay bat ky thiét hai nao hoac su kién b1 coi la thiét hai doi
Thiét Viét Nam (CSI) duoc vai viée su dung toan bo théng tin hodc y kién ctia bao cao nay.
xay dung dua trén muc chénh Bé4o céo nay khong dugc phép sao chép, tai ban bai bat ky ca
1éch cua gid muc tiéu 12 thang nhan hodc t6 chirc ndo khi chua duoc phép cua CSI.

va gia cb phiéu trén thi truong
tai thoi diém danh gia.
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