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Nam 2023 tiép tuc 1a mot ndm nhiéu song gi6 va kho khin cua kinh té thé gisi khi phai d6i mat véi mot loat thach thirc,

tir syt giam tang trudng tong san pham qudc ndi (GDP), no x4u gia ting, kim ngach thuong mai - ¢au tw 4am dam va chinh
sach that chat tién té. Trong bdi canh tinh hinh thé giéi con nhiéu kho khan, thach thirc va diy bién dong, Viét Nam ciing
la diém sang trong buc tranh kinh té chung. Kinh té vi md Viét Nam 2023 co ban 1a 6n dinh, lam phét, ng cdng dugc kiém
soat, ting trudong dugc thlc day, cac can ddi 16n duoc bao dam. Tang trudng GDP nam 2023 cua ca nude ude dat 5.05%,
mic dU thap hon chi tiéu d& ra (khoang 6.5%) nhung van cao hon gip d6i mirc ting GDP trung binh thé gidi va thudc

nhom céc nude c6 tée do ting trudng cao nhat thé gidi nam 2023, nang quy mo nén kinh té 1én khoang 430 ty USD...

Budc sang 2024, tinh hinh thé gisi du bao tiép tuc dién bién phirc tap, kho ludng; ting trudng Kinh té; thwong mai, dau tu
toan cau tiép tuc xu hudng cham lai. Tuy nhién, nhiéu t6 chirc qudc té c6 uy tin danh gia cao két qua va trién vong cia
nén kinh té Viét Nam va du béo Viét Nam sé& phuc hdi nhanh trong nam 2024. Dy bao trung binh cta cac t6 chirc kinh té

cho rang ting truong GDP cua Viét Nam 2024 dat 6.02%.

Nhirng diém nhin KTVM néi bat trong nim 2023:

®  Ting trwong GDP.: Tang trudng Kinh té quy sau cao hon quy trudc, ca nim ting 5.05%, thudc nhém ting trudng
cao trong khu vuc va thé gisi.

®  Ban lé hang héa va dich vu duy tri ting truwéng: Khu vuc dich vu ting 6.82%, tong muc ban 1¢ hang hda va doanh
thu dich vu tiéu dung ting 9.6% .

®  Chi s6 san xuit toan nganh céng nghiép (11P): Cong nghiép phuc héi nhanh qua timg quy, ca nam ting 3.02%

®  Kim ngach xuét nhap khau: Tong kim ngach xuat nhap khau ca nam dat 683 ty USD; xuét siéu khoang 28 ty USD
(nhiéu nhit tir trude dén nay), gop phan ting du trit ngoai té qudc gia.

"  FDI ding ky & thue hién rat tich cwe: Thu hdt vén dau tu nude ngodi dat gan 36.6 ty USD, ting 32.1% trong boi
canh thuong mai, dau tu todn cau bi thu hep; von FDI thuc hién dat gan 23.2 ty USD (tang 3.5%), cao nhét tir trudc
dén nay.

®  CPI: Chi sé gia tiéu dung binh quan nim ting 3.25% (thip hon muc tiéu d& ra khoang 4.5%).

®  Vén dau tw thwe hién: Von dau tu thyc hién todn x4 hoi ude dat 3,423.5 nghin ty dong, ting 6.2% so vé6i cung ky
nam trudc, trong dé von dau tu tir ngan sach Nha nuéc dat 625.3 nghin ty va ting 21.2%..

®  Tién té&: NHNN dao ngugc chinh séch - tir thit chit chuyén sang néi 1ong hoan toan tir thang 3.

® L& suat: SBV ha lai suat didu hanh 4 1an. L4i suét cho vay va huy dong giam nhiét. LAi suét lién ngan hang giam

manh. LAi suat huy dong va cho vay déu c6 xu hudng giam dan (mat bang I3i suat giam khoang 2% so véi cudi nim

2022)

Tin dung: Tang trudng tin dung cham, nhung ting toc VAo cudi niam, dat 13.71%, sat muc tiéu 14 - 15%

®  Duy trir ngoai hoi: Dy trit ngoai héi cua Viét Nam cudi nam 2023 udc dat 100 ty USD
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a. GDP tang trwéng chwa dat ky vong muc tiéu
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Téng san phdm trong nude (GDP) quy 1V/2023 wdc tinh ting 6.72% so voi cing ky nam trude, cao hon quy 1V
cac nam 2012-2013 va 2020-2022 va véi xu hudng tich cuc, quy sau cao hon quy trude (quy I tang 3.41%, quy Il
tang 4.25%, quy Il tang 5.47%). Trong do, khu vuce nong, I[am nghi€p va thuy san tang 4.13%, dong gop 7.51%
Va0 muc ting tong gia tri ting thém toan nén kinh té; khu vure ¢ong nghiép va xay dung ting 7.35%, dong gop
42.58%; khu vuc dich vu tang 7.29%, dong gop 49.91%.

GDP niam 2023 udc tinh ting 5.05% S0 vGi ndm trude, chi cao hon te do ting truong cta cac nam 2020 va 2021
trong giai doan 2011-2023. Trong miic ting tong gia tri ting thém toan nén kinh té, khu vuc ndng, 1am nghiép va
thiy san ting 3.83%, dong gop 8.84%; khu vurc cong nghiép va xay dung ting 3.74%, dong gop 28.87%; khu vuc
dich vu tang 6.82%, dong gop 62.29%.

Hinh. Ty trong dong gép GDP 2023 Hinh. Tang trweéng GDP phan theo khoi
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V& co cdu nén kinh té nam 2023, khu vuc ndng, 1am nghiép va thuy san chiém ty trong 11.96%; khu vuc cong
nghiép va xay dung chiém 37.12%; khu vuc dich vu chiém 42.54%; thué san pham trir tro cip san pham chiém
8.38% (Co cau twong (mg ctia nim 2022 12 11.96%; 38.17%; 41.32%:; 8.55%).

Quy md GDP theo gi4 hién hanh nim 2023 wdc dat 10,221.8 nghin ty ddng, trong duong 430 ty USD. GDP
binh quan dau ngudi nam 2023 theo gi4 hién hanh uéc dat 101.9 triéu ddng/ngudi, twong duong 4,284 USD,
tang 160 USD so véi nam 2022. Ning suit lao dong cua toan nén kinh té nam 2023 theo gia hién hanh uéc dat
199.3 triéu ddng/lao dong (twong dwong 8,380 USD/lao dong, ting 274 USD so véi ndm 2022); theo gia so
sanh, ning sut lao dong tang 3.65% do trinh d6 cua nguoi lao dong duoc cai thién (ty 18 lao dong qua dao tao
c6 bang, chig chi naim 2023 wdc dat 27%, cao hon 0.6 diém phan trim S0 véi ndm 2022).
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b. Ban 1é hang hoa va dich vu duy tri mirc ting trwdéng cao so véi nam truwdéc
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60.0% vu theo quy 30.0% dich vu theo nam
0 19.8%
40.0% 41.0% 20.0% > 391 00
20.0% 9.3% oo 11.2%, ,,,10.9%40.9942-3%41.9% 9.6%
0.0% '
-20.0% 0.0%
-40.0% -10.0% -3.8%
N T T T s A A A o BN T B 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
RSSOV VA VN LN Ve e
RIS SRS Y
Nguon: Tong Cuc Thong ké Nguon: Tong Cuc Thong ké

Trong quy 1V/2023, tong mic ban 1é hang héa va doanh thu dich vu tiéu dung udc dat 1,662.7 nghin ty dong va
tang 7.2% S0 véi quy trudc va tang 9.3% so véi cung ky nam trudc.

Niam 2023, tong muc ban 1¢ hang héa va doanh thu dich vu tiéu dung theo gia hién hanh uéc dat 6,231.8 nghin
ty dong, ting 9.6% SO v&i nam trude (ndm 2022 ting 20%), néu loai trir yéu td gia tang 7.1% (nim 2022 ting
15.8%). Trong dé: Doanh thu ban 1¢ hang héa nam 2023 uéc dat 4,858.6 nghin ty dong, chiém 78% va ting
8.6% YoY. Doanh thu dich vu Iuu tri, an udng nam 2023 udc dat 673.5 nghin ty dong, chiém 10.8% va ting
14.7% YoY. Doanh thu du lich 1it hanh ndm 2023 wéc dat 37.8 nghin ty dong, chiém 0.6% va ting 52.5% YoY.
Doanh thu dich vu khac nam 2023 wéc dat 661.9 nghin ty dong, chiém 10.6% tong mirc va ting 10.4% YoY

c. San xuat cong nghiép dién bién theo xu hwéng tich cwe vé cudi nim
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Nguon: Tong Cuc Thong ké

San xudt cong nghiép cac thang trong nim 2023 dién bién theo xu hudng tich cuc, nhat 1a vao cac thang cudi
nam. Chi sb san xudt cong nghiép quy 1V/2023 udc ting 5% so voi cing ky nim trude, 1a mirc ting cao nhit so
v6i cac quy trong nam. Trong do, san xudt san phdm tir cao su, plastic ting 25.3%; san xuat kim loai ting
24.2%; san xudt givong, tu, ban ghé ting 19.8%; dét va san xuét thudc, héa dugc va duoc liéu clng ting 17.8%;
san xuét san pham tir kim loai dac sin (trir may mac, thiét bi) ting 11.9%..

Chi s6 Nha Quan tri Mua hang - Manufacturing Purchasing Managers' Index (PMI) nganh san xuét Viét Nam
ctia S&P Global dat 48.9 diém trong thang 12. Viéc chi s6 PMI van nam dudi ngudng 50 diém cho thay céc diéu
kién kinh doanh trong nganh suy giam thang tht tu lién tiép. Tuy nhién, néu so voi mirc mic 47.3 diém hoi
thang 11, tdc d6 suy giam cua nganh san xuat & Viét Nam di c6 ddu hiéu cham hon. Nhin chung ca nam 2023,
bao céo danh gi4, sirc khoe nganh san xut cuia Viét Nam yéu trong hau hét thoi gian ctia nam 2023, chi cai thién
nhe trong thang 2 va thang 8. Két qua chi sé PMI trung binh ciia nim 2023 & murc thap nhat ké tir thoi diém
bung phét dai dich COVID-19 vao nim 2020.
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d. Xuét nhip khau di c6 sy phuc hdi vé cudi nim, thing du thwong mai l6m

Hinh. Can can thwong mai xuét nhap Hinh. Ting truéng xuat nhip khau
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Xudt khdu hang héa: Trong quy 1V/2023, kim ngach xuat khau uéc dat 96.5 ty USD, ting 8.8% so véi cuing ky
nam trude Va tang 3.2% so voi quy 11 nam 2023. Tinh chung ca nam 2023, kim ngach xuét khau hang hoa udc
dat 355.5 ty USD, giam 4.4% so v6i nam trude. Trong d6, khu-vuc kinh té trong nuée dat 95.55 ty USD, giam
0.3%, chiém 26.9% tong kim ngach xuit khau; khu vue ¢4 vén dau tr nude ngodi (ké ca dau thd) dat 259.95 ty
USD, giam 5.8%, chiém 73.1%.

Nhdp khdu hang hoa: Trong quy 1V/2023, kim ngach nhap khau udc dat 90.2 ty USD, ting 8% so vdi cling ky
nim trude va ting 6.3% so véi.quy HI nim 2023. Tinh chung ca nam 2023, kim ngach nhap khau hang hoa wéc
dat 327.5 ty USD, giam 8.9% so0 vdi nam trude, trong d6 khu vuc kinh té trong nudc dat 117.29 ty USD, giam
7.2%; khu vuc c6 von dau tu nudc ngoai dat 210.21 ty USD, giam 9.8%.

Céan can thuwong mgi: Can can thuong mai hang héa nam 2023 udce tinh xuat siéu 28 ty USD (nim trudc xuit
siéu 12.1 ty USD), trong dé xudt siéu ciia mot sé mat hang: Dién thoai cAc loai va linh kién 44.37 ty USD; gb va
san pham gd 11.24 ty USD; thuy san 6.4 ty USD; may anh, may quay phim va linh kién 5.42 ty USD; rau qua
3.62 ty USD: day dién va cap dién 775 triéu USD; hat diéu 451 triéu USD.

e. FDI diing ky va thuwe hién ¢ tin hiéu rat tich cue
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Pau tu cua Viét Nam ra nude ngoai trong nam 2023 ¢ 124 dy an dugc cdp moéi gidy chimg nhan dau tu véi
tong sO von cua phia Viét Nam la 282.7 triéu USD, gidm 33.7% so v&i ndm trude
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f. Von thue hién tir ngan sach tiang tét so véi cing ky
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Trong quy 1V/2023, vén dau tu thyc hién toan x& hoi ting 7.1% so v6i cung ky nam trudc (quy | taing 3.6%;
quy Il ting 5.6%; quy Il tang 7.5%). Tinh chung ca nam 2023, von dau tur thye hign toan xa hoi udc dat
3,423.5 nghin ty dong, tang 6.2% so vé&i clng ky nim trude, trong dé von dau tu tir ngan sach Nha nudc dat
625.3 nghin ty va ting 21.2%.

g. Doanh nghiép ding ky co tin hiéu hoi phuc tang truéng

Hinh. Tinh'hinh dang ky doanh nghiép Hinh. Tinh hinh dang ky doanh nghiép
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Trong nam 2023, ca nudc c6 159.3 nghin doanh nghi¢p dang ky thanh 1ap méi véi tong so Von dang ky la
1,521.3 nghln ty dong va tong s6 lao dong dang ky 1a 1,052.6 nghin lao dong, tang 7.2% vé s6 doanh nghiép,
giam 4.4% vé von dang ky va tang 7.3% ve so lao dong S0 voi nam trude. Von dang ky binh quan mot doanh
nghiép thanh lap méi trong nam 2023 dat 9.6 ty dong, giam 10.8% S0 véi nam trudc.

Trong niam 2023, s6 doanh nghiép tam ngimg kinh doanh cé thoi han la 89.1 nghln doanh nghiép, tang 20.7%
o0 v6i nam 2022; 65.5 nghin doanh nghlep ngimg hoat dong cho lam thu tyc giai thé, ting 28.9%; 18 nghin
doanh nghiép hoan tat thu tuc giai thé, giam 3.1%. Binh quan mot thang ¢d 14.4 nghin doanh nghiép rat lui
khéi thi truong.
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h. Van tii hanh khach va hang héa déu ting truéng manh trong nim 2023
Van tai Hanh khach - Hang hoa Hinh. Van tii hang héa theo loai hinh
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Nguon: Tong Cuc Thdng ké Ngudn Téng Cuc Thong ké
Quy 1V/2023, van tai hanh khach tang 10.1% vé véan chuyén va tang 17.9% vé luan chuyén so voi Cung ky ndm
trudce; van tai hang hoa tang 17% ve van chuyén va tang 7.9% vé luan chuyen Tinh chung nam 2023, van chuyen
hanh khéch ting 12.3% va luan chuyén tiang 24.2% so voi nam trude; van chuyén hang hoa ting 15.4% va luan
chuyén ting 10.8%.

Tinh Chung ndm 2023, van tai-hanh khach wée dat 4,679.3 trigu luot khach van chuyen tang 12.3% S0 voi nam
truée va luan chuyén dat 246.8'ty luot khach.km, ting 24.2% do lwong khach quoc té dén Viét Nam tang tré lai.
Trong do, van tai trong nudc uée dat 4,663.7 triéu luot khach van chuyén, tang 12.1% so véi nam trude va 200.4
ty luot khach.km luan chuyén, tang 10. 3%; van tdi ngoai nudc udce dat 15.6 tri¢u luot khach van chuyén, gap 2.8
lan va 46.4 ty lugt khach.km luan chuyén, gap 2,7 lan. Van tai hanh khach nim 2023 nhin chung da phuc hdi gan
bang véi mie san lwong ndm 2019 (van chuyén hanh khach bang 92.5% va luan chuyén bang 99.7%).

i. Lam phat dwoc kiém soat theo muc tiéu dé ra

Hinh. Chi sé gia tiéu dung MoM thang Tang truwéng CPI
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Nguén: Tong Cuc Thong ké
Mot sb dia phuong thuc hién ting gia dich vu y té theo Thong tu s6 22/2023/TT-BYT, tang hoc phi theo Nghi
dinh s6 81/2021/ND-CP, gi4 dién sinh hoat ting do Tap doan Dién lyc Viét Nam diéu chinh mac gia béan 1é dién
binh quan va gia gao trong nudc tiép tuc ting theo gia gao xuat khau 1a nhitng nguyén nhan chinh lam chi sé gia
tiéu dung (CPI) thang 12/2023 tang 0.12% so vdi thang trude. So véi cung ky nam trudge, CPI thang Muoi Hai
tang 3.58%.
CPI binh quéan quy 1V/2023 tang 3.54% so v4i quy IV/2022. Tinh chung ca nam 2023, CPI ting 3.25% so vai
nam trudc, dat muc ti€u Quéc hoi dé ra.
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2. CHINH SACH TIEN TE NAM 2023 —- NOI LONG

a. Ty gia — VND mat gia vira phai so véi USD
Ty gia USD/VND va Chi s6 Dollar-Index
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—— Chi s6 Dollar-Index (diém, cot trai) —— Ty gia USD/VND(cot phai)
Nguon: CSI téng hop
Chi s gi& do la My thang 12/2023 déng ctra & mirc 102.064, giam 1.205 diém so v6i nim 2022, tuong tng voi
murc giam 1.175 trong nam 2023. Nhin chung chi sé Dollar Index dang budc vao qua trinh diéu chinh sau qua
trinh ting manh l4i suat ciia Fed. Xu huéng diéu chinh s& tiép tuc-kéo dai trong nam 2024 khi ky vong Fed s&
bét dau noi 1ong dan chinh sach tién té.

Ty gia USD/VND dong cira nam 2023 & ml'r\'c‘v24,385 tang 775 VND so0 v&i cudi nam 2022, tuong tng v4i mirc
tang +3.28% trong nam 2023. Sy trai ngugc ve chinh sach l&i suat gitra Fed va SBV la nguyén nhéan khién
VND mit gi& so vai USD.

Du Trir Ngoai Hoi (Triéu USD)
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Nguon: Fiin, CSI tong hop
Sau khi ban rong khoang (21-25) ty USD trong nim 2022, twong dwong khoang (19-23%) luong du trit ngoai hbi
thi NHNN di c6 nhitng dong thai mua rong USD trong nhitng thang dau niam 2023. NHNN d3 mua ty 4 ty USD
trong quy I, thém khoang 2 ty trong thang 4 va thang 5 dua dy trit 1én mbc 95 ty USD ¢ thoi diém két thic quy
111/2024. Ty gia USD/VND c6 xu huéng ting I&n trong nhitng thang gan day nén SBV khdng c6 dong thai mua
thém USD trong quy III.

Theo Quy Tién t& Qudc t& (IMF), du trit ngoai hbi cia Viét Nam cudi ndm 2023 13 100 ty USD va s& ting 10%
Ién mdc 110 ty USD trong nam 2024.
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b. L&i suit: SBV giam lai suét diéu hanh 4 1an trong 2023

l Thanh khoan hé thédng

@ Bills gang dang luu hanh
— Lai suSt digu hann Tin Phisu — Bona yelld Vietnam 1Y

Ngudn: WiChart.vn “ e

Nguon: Wichart.vn
Sau 2 lan tang i suét trong nam 2022 (thang 9 va thang 10, mdi 1an ting 1%) thi bude sang 2023, budc ngoit

chinh sach da xuét hién trong chinh séch tién t¢ caa NHNN (SBV). Tir thang 3/2023 dén thang 6/2023,
Ngén hang Nha nuéc Viét Nam (SBV) da diéu chinh gidgm 4 lan cdc muc |&i sudt v6i muc giam tir 0.5% dén
2%/nam. Cuy thé: (1) Giam 1.5%/nam l4i suét tai cap von va 1ai suit chiét khau, giam 2%/nam lai suit cho vay
qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dip thiéu hut von trong thanh toan bl trir cua
NHNN déi v6i TCTD; (2) Giam 0.5% dén 1.25%/nam lai suat t6i da tién guri bang dong Viét Nam ky han dudi 6
thang; (3) Giam 1.5%/nam muc 14i suat cho vay ngin han t6i da bang dong Viét Nam cua to chire tin dung d6i
v6i khach hang vay dé dap tng nhu cau von phuc vu mét sb linh vuce, nganh kinh té. SBV da diéu chinh giam l4i

suat 4 1an vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.
Lai suat huy dong 12 thang
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Nguén: SBV, CSI tong hop
Cac murc 13i suat diéu hanh hién tai vao cudi nam 2023 nhu sau: L4i suat cho vay qua dém trong thanh toan dién
ttr lién ngan hang va cho vay bl dép thiéu hut vén trong thanh toan bul trir cia SBV d6i voi TCTD 14 5%/nam;
|3i suat tai cip von 4.5%/nam; |3 suét tai chiét khau 3.0%/nam; 13i suat t6i da 4p dung d6i voi tién gui c6 ky han
tir 1 thang dén dudi 6 thang 4.75%/nam; 14i suat toi da ddi véi tién giri bang déng Viét Nam tai Quy tin dung
nhan dan, T6 chic tai chinh vi md 5.25%/nam; lai suat cho vay ngan han t6i da bang dong Viét Nam caa TCTD
dbi voi khach hang vay dé dap tmg nhu cau vén phuc vu mét s linh vuc, nganh kinh té 4.0%/nam; I3i suat cho

vay ngin han tdi da bang dong Viét Nam ciia Quy tin dung nhan dan va T chuc tai chinh vi md 5.0%/nam.
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L4i suat cho vay qua dém 1ap tirc bién dong theo chiéu hudng giam khi SBV diéu hanh ha Iai sut cho vay théng qua thi
truong lién ngan hang, cho vay qua dém giam manh tir mirc 4.2% vao thang 4/2023 xudng con 0.14% khi két thic nam
2023. Cac mirc ky han kha ciing lién tuc giam man tir thang 4/2023 dén hét nam 2023 nhu 1 thang giam tir 5.73% xubng
3.43%, 3 thang giam tir 6.6% xudng 3.33%, 6 thang giam tir 7.45% xudng 5.02%, 9 thang giam tir 8.62% xubng 5.9%.

c. Thanh khoén doi dao, SBV tai khéi dong kénh tin phiéu trong thang 9 va két thiic

trong thang 11

Chinh séach that chat tién t& v6i hanh dong dang chli y dau tién ctia SBV d6 1a phét hanh tin phiéu ngay 21/06/2022. Qué
trinh nay kéo dai dén hét thang 11/2023 thi dimng han. Sau d6 khoang hon 2 thang nghi ngoi, SBV lai tai khoi dong kénh
h(t tién trong nhitng ngdy dau tién cua thang 2 (03/02/2023), duy tri cho dén du thang 3 (01/03/2023) thi chim dut . Tuy
nhién viéc thanh khoan ddi dao, cong véi viée ty gia bién dong manh trong thang 8 va thang 9, SBV. di tai khoi dong lai

kénh tin phiéu trong thang 9 (21/09.2023) nham ha nhiét ty gia va ting l4i sudt lién ngan hang, tranh viéc dau co ty gia.
Lii suat lién ngan-hang
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Qua dém =1 thang 3 thang 6 thang =9 thang

Nguon: SBV, CSI tong hop
SBV khoi dong lai kénh tin phiéu vao ngay 21/09/2023 véi viée phét hanh tin phiéu 9,995 ty dong, I4i suét tring
thau dat 0.69%/nam, ky han 28 ngay. Pén ngay 09/11/2023 thi SBV ngung phat hanh tin phiéu dé hat tién vé.
Tinh dén ngay 06/12/2023 thi toan bo luong tién SBV hit vé di ddo han va quay tré lai hé théng ngan hang.

Viéc phét hanh tin phiéu hat tién vé 1ap tirc da tac dong dén 14i suét lién ngan hang. Thuc té, sau khi SBV hanh
dong, 14i suat lién ngan hang da tang Ién trong thang 9 va thang 10. L&i suat lién ngan hang qua dém (ky han
chiém hon 90% gié tri giao dich) da ting 18n 1.32% trong ngay 05/10/2023, tir mirc thap 0.19% vao cudi thang 9.
Tuy nhién, khi luong tién déo han quay tr¢ lai hé thong, i suat lién ngan hang cac ky han da giam xudng. Két

thiic thang 12, 14i sudt qua dém 12 0.14% thap nhit cua nim 2023.

OB
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d. Tang truong tin dung vin dang & mirc thap, nhung da c6 sw bit pha vé cudi nim

Tang truwdéng tin dung (YoY) Tang truwdéng tin dung (YTD)
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mmmm Tong du no tin dung === Ting truong tin dung YoY

Nguén: SBV, CSI téng hop

Niam 2023, Ngan hang Nha nudce dit myc tiéu ting trudng tin dung 14-15%, cao hon nim 2022 va c6 diéu chinh
linh hoat theo dién bién thi trudng. TlJy nhién, dén hét thang 11, ting truong tin dung van rat thip, chi dat
9.15%. Song nhitng ngay cudi cing cla théng 12, toc do tang trudng tin dung bit ngd bit pha manh. Cy thé tinh
dén cubi nam 2023, tong du no tin dung dat 13.56 triéu ty dong, ting 13.71% so v6i nam 2022, gin dat muc tidu
tang truong 14-15% da dat ra.
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e. Cung tién M2 tiing trwéng thip so véi cling ky

Cung tién M2 Téng tién giri
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Nguon: GSO, SBV, CSl-#ng hop

Téc do ting truong cung tién tiép tuc cham theo _56. lidu thong ké tl'nﬁ dén thang 10/2023. Tinh toi thang
10/2023, cung tién M2 dat 15.074 triéu ty VND, ting 9.11% so véi cliing ky va ting 5.96% so v6i cudi nim
2022. Mic di ting trudng thap, nhu’ng trong thang 10 tc d6 ting truong c6 phan manh hon so véi cac thang
trude d6. Didu dang chd ¥ 14 tong tién guri dang c6 xu hudng ting cao hon so mirc ting cung tién, véi mirc ting
11.18% so véi cuing ky tinh dén thang 10 (tong tién giri dat 12.74 triéu ty). Tuy nhién, trong murc tong tién g lai
dang c0 sy tréai chiéu dién ra gitra cac t6 chirc kinh té va dan cu. Trong 10 thang dau nam, sb du tién giri cua to
chire kinh té tai cac ngan hang ting 8.45%, trong khi ngudn tién giri dan cu ting manh t&i 13.95%.

TY TRONG GIUA TIEN GUT CUA CAC TCKT VA TIEN GUT CUA DAN CU
CUNG TOC PQ TANG TRUONG THEO NAM
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Nguon: GSO, SBV, CSI téng hop
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f. Loi suat trai phiéu VND c6 chiéu huéng ting — Thu hep chénh 1éch 14 suat giira
USD -VND

Loi suét trai phiéu chinh pha (%)
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\ Nguoén: GSO, SBV, CSI téng hop

Loi suét trai phiéu chinh phu tiép tuc sut giam & cac muc ky han 2 nam va 10 nam. So sénh véi loi suét cing ky
han ctua M¥ dang cho thay loi suit trai phiéu ctia Viét Nam & murc thap hon rt nhiéu, nhung da c6 su thu hep
dang ké so vai thoi gian trude. Nguyén nhan chinh dugc Fed di hoan thanh chu ky that chat va kha ning cao sé
bét dau giam l4i suat diéu hanh tir quy 11/2024. Muc chénh 1éch loi sut trai phiéu cac ky han gitta My va Viét
Nam kha ning s& dugc thu hep dan trong nam 2024 khi c6 sy dong pha giita 2 ngan hang trung wong. Mirc cho

vay ngan han hién tai ctia ngan hang nha nuéc gitta USD va VND ciing dang chénh 1.5%.

Lii suit cho vay ngin han VND va USD
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Nguoén: GSO, SBV, CSI t6ng hop
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g. LAi suat huy dong tiép tuc giam, trong khi |di sudt cho vay giazm nhe hon
Lii suat huy dong 12 thang
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Nguon: SBV, CSI tong hop

LAi suat huy dong da co sy sut giam manh trong nam 2023. Cuéi- nam 2023 muc 1i suét huy déng ky han 12 thang
dao dong trong khoang 4.8%-5.4% tuy thude ting ngan hang. Mirc 13i suat ndy da sut giam manh tir 2.6% t6i 4.1%
tinh tir thang 1/2023. Hién tai mic I&i suat huy dong dang & mirc thap trong vong 20 nam tré lai day, con so véi
giai doan COVID-19, I4i suit huy dong ky han trén 12 thang dang thap hon khoang 0.5%, nhung lai twong dong &
ky han 6-9 thang. Hién tai mit bang |3i suat huy dong da giam sau vé mdc truée dich COVID-19 va con it du dia
dé giam thém, mirc giam néu c6 ciing khong 16n, duy tri & murc trung binh 5% véi ky han 12 thang.

Lai suat cho vay SXKD thong thuwong
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Nguon: SBV, CSI tong hop
L4i suat huy dong 12 thang hau hét déu sut giam khé manh tinh dén thang 12/2023, tuy nhién muc I4i suat cho vay
chi sut giam nhe & ngin han, con trung va dai han vin con giit & mirc cao. Khao sét tai 4 Ngan hang thuong mai
Chinh pha thi muc 13i suat cho vay dai han vin dang & mirc 11.4%, van duy tri mirc trén 11% tir thang 1/2023 dén
nay. Trong khi d6 l4i suat cho vay ngin han di & sut giam so v6i nhitng thang d¢au nim nhung mirc syt giam cham
hon rat nhiéu so véi I4i suat huy dong.

Ching t6i ky vong i sudt cho vay s& c6 chiéu hudng giam nhiéu hon trong nim 2024.
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3. DU BAO KTVM VIET NAM 2024

3.1 Cé4c chi s6 KTVM 2024 - Tang truwéng tot hon so véi 2023
a. Tang trweéng GDP trong nim 2024 vén gip thach thirc nhung sé tét hon 2023

Theo s6 liéu thong ké, ting trudng GDP cua Viét Nam 2023 chwa dat muc tiéu dé ra, tuy nhién da co sy cai
thién tirng quy so vai cac quy trude do (quy I tang 3.28%, quy II ting 4.05%, quy III ting 5.33%, quy IV tang
6,72% ). Tinh chung ca nam 2023, GDP tang 5.05% so v&i nam trude. Khu vuc ndng, 1am nghiép va thuy san
tang 3.83%, khu vyc cong nghiép va xay dung tang 3.74%, khu vuc dich vu ting 6.82%.

% tang truéng GDP cua Viét Nam trong 2024

Standard
IMF WB Bloomberg  HsBC ADB  Chartered  Trung binh
580%  5.50% 6.00% 6.30% 6.00% 6.70% 6.05%

Thong ké cho thay cac du b&o ciia nhiéu t6 chirc kinh té 16n trén thé gisi cho thay mite do tang truong GDP
nam 2024 cua Viét Nam 12 6.05%, déu vugt 5.05% ciia ndm 2023: Trong khi d6, muc tiéu Quoc hoi dé ra trong
nam 2024 12 6-6.5%, ciing khong qua cach biét voi cac du béo cia cac t6 chire 16n trén thé gisi. So véi cac du
bao cua t chirc 16n, chling ta nhan thay muc tiéu cia Qudc hoi kha thach thirc, néu tang trudng phai dat 6.5%
trong nam 2024. Chinh phu ciing Xac dinh, muc tiéu ting trudng s& dugce wu tién hang dau trong nim 2024.
Phai tap trung thic ddy cac dong luc téng truong, bao gdm xuat khau, tiéu ding va dic biét 1a dau tu (dau tu
cong, dau tu tu nhan va dau tu nude ngoai), day nhanh tién do thuc hién va giai ngan vén dau tu cdng ngay tir
dau nam 2024. Ngoai ra, phai tan dung moi co hoi dé thic day cac dong luc ting truong méi nhu kinh té sd,

kinh té xanh, kinh té tuan hoan, ciing nhu thiic day d6i méi séng tao, khoa hoc - cdng nghé.

Budc sang nam 2024, tinh hinh kinh té thé gii dugc du béo khé khin hon so véi 2023 va toc do ting truong
suy giam hon, song dbi véi Viét Nam thi cac du bao déu lac quan hon rat nhiéu so voi 2023. Chiing t6i cho
rang nim 2024 tinh hinh kinh t& Viét Nam s& on dinh va tang truéng tot hon 2023, vi mirc nén ctia 2023 1a
thép, cong véi rat nhicu nd luc cia chinh phu dé thic day kinh té tang truong. Chung t6i ky vong GDP Viét
Nam 2024 tang truéng 6%-6.2%.

Hinh. Tang trweéng GDP nam
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Nguon: CSI téng hop & Dy bao
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3. DU BAO KTVM VIET NAM 2024

3.1 Cé4c chi s6 KTVM 2024 - Tang truwéng tot hon so véi 2023
b. CPI 2024 dat muc tiéu Quéc hdi dé ra
Muc tiéu CPI binh quén dé ra cho nam 2024 dit trong bdi canh Viét Nam tiép tuc nd luc thic day phuc hdi kinh

té, duy tri tbc do ting truong GDP cao theo ké hoach phét trién 5 nim giai doan 2021-2025 dé ra tir 6.5-7%.

Theo d6, mirc ting CPI binh quan tir 4-4.5% trong nim 2024 1a muc tiéu duoc Quéc hdi thong qua trong ky hop

thang 11/2023.

18 ()
9'

20.00%

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

2010

2011

Téang truwéng CPI

9.21%

4.09% 3.53%
2.66%
0.63% I

2012 2013 2014 2015 2016 2017

—2024F

3.15% 3.70%

279<y 32“’
[1 I i I

2018 2019 2020 2021 2022 2023 2024F

Nguén: CSI téng hop & D béo

Téng hop cac y kién ciia nhiéu chuyén gia véi nhiéu y kién cho rang ting truong CPI cia Viét Nam 2024 hoan

toan nam trong muc tiéu Qudc hoi da thdng qua. Theo thong ké cia chling t6i, muc ting truong CPI trong 2024

ctia nhiéu chuyén gia nam trong mirc 3.5%-4.0% thip hon muc tiéu ciia Qubc hoi. Ching tdi ky vong muc ting

CPI & ngudng trung binh so véi du bao, mbc tang truong CPI dy bao 3.7%
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3.DU BAO KTVM VIET NAM 2024

3.1 Cé4c chi s6 KTVM 2024 - Tang truwéng tot hon so véi 2023
c. Kim ngach xuét nhap khau quay lai da ting trwéng dwong trong 2024

Trong nam 2023, tong kim ngach xuét, nhap khau hang hoa uéc dat 683 ty USD, giam 6.6% S0 v&i nam trudc,
trong d6 xuat khau giam 4.4%; nhap khau giam 8.9%. Can can thwong mai hang héa nim 2023 udc tinh xuat
siéu 28 ty USD. Mic dU sut giam so v6i ndm 2022, nhung Kim ngach xudt nhap khau di c6 sy hoi phuc ting
trudng so v&i clng ky tir thang 9 dén hét nam 2023. Pay 1a mot tin hiéu tich cuc cho thay nhip ting truong

dang c6 dau hidu hdi phuc lai va ky vong sé& 0 ting truong duong trong nim 2024,

Duya trén muc tiéu toc do ting truéng GDP ctia ca nudc nam 2024 & mirc 6-6.5%, Bo Cong Thuong dat chi tiéu
kim ngach xuét khau tang khoang 6%, twong tmg 377 ty USD, can can thuong mai duy tri trang thai thang du
khoang 15 ty USD. Theo danh gia ctia nhiéu chuyén gia, kinh té thé giéi 2024 van con nhiéu bat tric, tuy nhién
nhitng tin hiéu tich cuc trong xu hudéng xuat nhap khau cia Viét Nam dang c0 sy cai thién trong quy 1V va kha
ning dugc duy tri trong nam 2024. Vay nén xuat, nhap khau cia Viét Nam nim 2024 c6 thé ting truong

duong,chtr khdng bi &m nhu nam 2023, mic ting truéng €6 thé nim trong khoang 5%-8% so véi 2023.

Tuy vay, kim ngach xuat nhap khau hoi phuc ting truong duong tir thang 9 dén cudi nam 2023 chua thé hién sy
tich cuc vi mirc nén cudi nam 2022 rat thap, cong véi cac thi truong xuat khau chi chdt cia Viét Nam nhu EU,
My hay Nhat van dang tiém an nhiéu rui ro suy thodi. Vay nén ching t6i khéng ky vong vao su ting truong

manh mé trong nam 2024. Mirc tang truong duong 3%-5% la hop ly theo ky vong ctia ching toi.

Tong kim ngach XNK - Thing du
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Nguoén: CSI téng hop & Dir béo

OB



CS CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES

CAP NHAT VA DU BAO KINH TE VI MO VIET NAM
3. DU BAO KTVM VIET NAM 2024

3.2 Chinh sach tién té - Duy tri néi 16ng trog nim 2024
Xu hudng thit chit cua cac NHTW trén thé gi¢i da c6 dau hiéu dung lai trong quy cudi cing ciia nim
2023 va dang duogc ky vong sé cd su ndi long tir quy 11/2024.

Trong nam 2023, ngan hang nha nudc Viét Nam L&i suat hién tai, so 1in ting va mirc ting tinh tir
T3/2022 dén nay ciia mdt s6 NHTW trén thé giéi

(SBV) da c6 4 lan ha l4i sudt, di nguoc véi xu , i
Ngén hang TW Lai suat 86 lan tang ~ Mikc tang

hudng that chit cuia cadc NHTW trén thé gisi dé

FED 5.55% 11 5.25%
thac dﬁy Kinh té ta"lng tm(mg Véi dién bién hién ECB 4.50% 11 4.25%
tai, kha niang SBV s& tiép tuc duy tri chinh sach BOE 5.25% 14 5.00%
nGi 16ng hién tai. Du dia dé cat giam thém I3 suat SNB 1.75% 5 2.5%
4 s N A P . 0 . 0
khong con, nhung néu cd&c NHTW trén thé gidi RBA 4.35% 12 4.00%
. . BOC 5.00% 10 4.75%
manh tay cat giam l&i suat diéu hanh thi kha nang
BOJ -0.10% 0 0.00%
cao SBV ciing s€ néi long thém. Tuy nhién theo RBNZ 5.50% 12 4.75%
quan diém caa ching t6i mic cat giam khong 16n, PBOC 3.45% 2(-2) -0.35%
tir khoang (0.25% - 0.5%) SBV 4.0% 2 (-4) 0.5%
Két lugn: Chinh séach tién té tiép tuc duy tri néi Nguon: Investing - CSI tong hop

16ng trong 2024 dé hd tre kinh té tang trudng.
a. Ty gia tiép tuc binh én trong 2024 - VND mét gia nhe so véi USD, mire 1.5% - 2.5%

Trong niam 2023, VND c¢6 sy binh 6n so véi USD mic du 6 su tréi chiéu gitra 2 chinh sach tién té. Pa c6 ldc
VND mét gia kha manh trong thang 8, thang 9, nhung SBV di can thiép trén thi truong mé trong thang 9,
qua d6 binh 6n dugc ty gia. Tinh dén cudi nam 2023, VND mat gia 3.04% so v6i USD véi dau nam 2023.
Nhin chung, ty gia ciia VND so v&i USD trong nam 2023 kha 6n dinh va bién dong ciing twong dong véi cac
ddng tién kha trong khu vuc. So sénh véi USD dau nam 2023, dong MYR mat gia (-4.14%), dong CNY mat
gié (-2.63%), THB (0%), PHP (+0.98%), IDR (+1.31%).

Niam 2024, nhiéu t6 chtrc dy bdo Fed s& tién hanh cat giam I3 suat, bat dau tir quy 11/2024. Vi vay néu Fed
thuc hién cat giam 14i suat thi c6 sy tuong dong chinh sach gitta Fed va SBV, khi d6 &p Iyc ty gia s& khong
con qué 16n. Vi vdy, mirc bién dong ty gia VND/USD s& khong qué 16n trong nim 2024. Khi Fed néi 1ong,
ddng d6 la My ¢6 xu huéng mat gia trén dién rong va s& giam ap luc Ién ty gia trong nudce. Vi vay VND bién
dong thap hon, ty gia USD/VND c6 mirc ting trong khoang (1.5% -2.5%), twong tGng voi ty gia USD/VND
trong khoang (24,700 — 24,900).
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3.2 Chinh sach tién té - Duy tri néi 16ng trog nim 2024

Pham trim bién dong gi4 cia c4c dong tién trong khu vire so véi ddong USD

8% e \/ND USD e PHP USD s MYR USD IDRUSD  emsmmeCNY USD  ess==THB USD

6%

h ‘
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Nguén: Investing - CSI téng hop

b. L4i suat diéu hanh dwec du béo sé giir nguyén va c6 thé giam 0.25% - 0.5% bit dau tir
Q2.2024

Pé thue hién myc tiéu ting truong GDP 2024 trong khoang (6.0% - 6.5%) véi tang truéng CPI binh quan dudi
4.5% ciing 1a mot thach thirc khdng nho. Muc tiéu ting trusng GDP dugc wu tién 1&n hang dau, trong khi kha
nhiéu du béo cho rang lam phéat nim 2024 hoan toan nam trong tam kiém soat. Vi vdy chinh sach tién té noi
1ong van phai dugc duy tri, tham chi vAn con kha ning giam thém 0.25%-0.5% néu cac THTW trén thé gidi
ddng loat cit giam manh l4i suat. Tuy nhién kha ning giam thém I4i suit la khong cao khi mit bang lai suit
huy dong dang & murc thip, thap hon ca thoi ky COVID 19. Vi viy, co hoi giam l3i sudt trong nim 2024 rat

nho, néu ¢6 giam ciling chi & mirc 46 khdng dang ké, va khé co thé giam manh vuot qua mirc & trén.
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3.2 Chinh sach tién té - Duy tri néi 16ng trog nim 2024
c. Tang trwéng tin dung dat muc tiéu 15% trong nam 2024

Chi trong thang cudi ndm 2023, tin dung di tang thém 4.56%, khi nhay vot tir mirc 9.15% vao cubi thang
11/2023 1én 13.71%, theo s6 liéu cong bd moi nhat cia NHNN. Sau két qua tich cyc cia tang trudng tin
dung trong thang cudi nam 2023, NHNN da nhanh chéng giao chi tiéu ting truong tin dung niam 2024 cho
c4c TCTD, qua Vin ban 10167/NHNN-CSTT ban hanh ngay 31/12/2023 giri cac TCTD, vé6i dinh hudng

ké hoach tang trudng tin dung ctia nén kinh té nim 2024 1a 15%.

Budc sang nam 2024, khi 14i suat huy dong & muc thap, trong khi 13i suat cho vay c6 diéu chinh, song murc
diéu chinh chua ddng diéu véi l3i sudt huy dong. S& ¢6 do tré vé thoi gian va nam 2024 do tré ve thoi gian
s& kéo 14i suat cho vay giam tir 1.5% -2.0%, tao diéu kién dé cac doanh nghiép tiép can voi ngudn tin dung.
Vi vay ching t6i ky vong rang khi 14i suat cho vay giam, cong véi su hd tro ﬁhiéu mit ctia Chinh phu dé
tap trung ting truong kinh té thi muc ting truong tin dung 15% trong 2024 hoan toan cO kha nang dat
duoc. ‘
Hinh.\‘Tz‘lng truong tin dung (%)

40% 37(73%
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18.71% 18.17%
0, 0, . o0
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Nguon: CSI téng hop & D béo
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Tir s6 liéu Kinh té vi md niam 2023 cong v6i nhitng phan tich va nhan dinh ¢ trén, chiing toi tong hop cac

du doan mot s6 chi tiéu quan trong nam 2024:

2017 2019 | 2020 2022
T(j‘/:)gtr“’“'“gGDP 6.81% 7.08% 7.02% 291% 258% 802 505%  6.0%

(T()Z‘)lgtm"'“gcp' 353% 354% 2.80% 353% 354% 3.15% 3.25% 3.75%
Can can thwong mai
gy 2.11 683 1087 1962  4.97 112 280 150
Ty gi& trung tdm NN
VIILED) 22425 22,825 23155 23,131 23145 23612 24385 24,700
pagcliunapicug: 18.28% 13.89% 13.65% 12.17% 13.61% 14.5% 13.71%  15%
(%/12T)

L&i suat diéu hanh NHNN

(%) 6.25% 6.25% 6.00% 4.00% 4.00% 6.00% 4.00% 3.75%

Du trir ngoai hoi
(Triéu USD)

51,500 63,500 80,000 100,000 110,000 89,000 100,000 110,000
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Luu Chi Khéang
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B¢ phan Phan tich Kinh té Vi
moO va Thi trwong Chirng
khoan

Luong Van Son
Chuyén vién Phén tich
Email: sonlv@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung
Chuyén vién Phan tich
Email: tungla@vncsi.com.vn

Hé Théng Khuyén Nghi:

Hé¢ théng khuyén nghi cua
CTCP Chung khoan Kién
Thiét Viét Nam (CSI) duoc
xay dung dua trén mirc chénh
1éch cua gid muc tiéu 12 thang
va gia c6 phiéu trén thi trudng
tai thoi diém danh gia.

Tuyén bé mién trach nhiém:

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

Cé&c nhan dinh trong ban bao cao nay dua trén co s¢ phan tich
chi tiét va can than, theo danh gid chu quan cua chdng toi, 1a
hop ly trong thoi diém dua ra bao cdo, cac nhan dinh trong bao
co nay cd thé thay ddi bat ki IGc ndo ma khong béo truée. Béo
cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan
bat ¢t mot ¢6 phiéu ndo. CSI s& khdng chiu trach nhiém ddi 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 c4o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hoic t6 chirc ndo khi chua duoc phép cua CSI.

TRU SO CTCP CHUNG KHOAN KIEN THIET VIET NAM CSI
Tfmg 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




