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NHUNG PIEM NHAN \
TRONG THANG 3 & 3 THANG DAU NAM 2023

Tinh hinh kinh té — xa hoi thang 3 va Q1/2023 dién ra trong béi canh kinh té thé giéi tiép tuc ¢ nhiéu bién dong

phtc tap, lam phét todn cau mic du da ha nhiét nhung van & mic cao. Cac NHTW trén thé giéi van duy tri chinh
sach that chat tién té, ting |4 suat va chua c6 chiéu hudng ding lai.

Trong nudc, v6i quyét thm tao dong luc dot pha dé phat trién kinh té theo muc tiéu da dé ra, Chinh phua, Thi tuéng
Chinh phu sat sao chi dao cac Bo, 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 ctia Thu tuéng Chinh phu vé cac nhiém vu,
giai phap trong tdm sau Tét Nguyén dan. Kinh té — xa hoi quy | nam 2023 ctia nudce ta tuy chua dat duoc muc ting
truong cao nhung 12 két qua tich cuc, dang ghi nhan khi ting truong Kinh té cta nhidu qudc gia trong khu vuc va
trén thé gidi & muc rat thap hodc dang suy giam, khang dinh chinh sach quan ly va diéu hanh cia Chinh phu, Tha

tudng Chinh phu tirng budc phat huy hiéu qua.

Nhirng diém nhan KTVM néi bat trong thang 3 va Q1/2023:

®  Ting trwéng GDP Q1 chwa dat ky vong: Tong san pham trong nuée (GDP) quy | nim 2023 wéc tinh ting
3.32% s0 véi cing ky nam trude, chi cao hon téc d6 ting 3.21% cia quy | nam 2020 trong giai doan 2011-
2023.

®  Ban1é hang hoa va dich vu duy tri ting trwéng: Tinh chung quy | nim 2023, tong mirc ban 1¢ hang hoa va
doanh thu dich vu tiéu dung wdc dat 1,505.3 nghin ty dong, ting 13.9% so véi clng ky nam trude (clng ky
nam 2022 tang 5%).

®  Chi sb san xuat toan nganh cong nghiép (11P) Q1 ting trwéng Am: San xuat mot sé nganh cong nghiép chu
luc suy giam khién cho gi4 tri ting thém toan nganh céng nghiép quy | naim 2023 giam 0.82% so v&i cling ky
nam trudce, trong do cong nghiép ché bién, ché tao giam 0.37%.

®  Kim ngach xuit nhip khau suy giam, vin duy tri thing dw: Thang Hai xuat siéu 2,8 ty USD; hai thang
xut siéu 3.42 ty USD; thang Ba wdc tinh xut siéu 0.65 ty USD. Tinh chung quy | nim 2023, can can thuong
mai hang hoa uéc tinh xuat siéu 4.07 ty USD (cing ky ndm trudce xuat siéu 1.9 ty USD)...

®  CPI c6 xu hwéng tang trong Q1, nhung giam nhiét trong thang 3: So vdéi thang 12/2022, CPI thang Ba
tang 0.74% va so v&i cung ky nam trude tang 3.35%. Tinh chung quy | nam 2023, CPI tang 4.18% so véi cung
ky nam trudec.

®  Tién t&: NHNN dao nguoc chinh sach: Tir that chit chuyén sang néi 1ong trong thang 3.

® L& suat: SBV ha l&i sut diéu hanh. L4i sudt cho vay va huy dong giam nhiét. LAi sut lién ngan hang giam
manh. ..

"  Du trir ngoai héi: SBV dao chiéu mua USD trong Q1/2023. Uéc tinh SBV mua 4 ty USD trong 3 thang dau

nam.
OB
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1. TONG QUAN KTVM VIET NAM Q1/2023

a. GDP tang truwéng chwa dat ky vong

Hinh. Ting trueéng GDP quy (YoY)
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Nguon: Tong Cuc Thong ké Nguon: Tong Cuc Thong ké

Téng san pham trong nudc (GDP) quy | nim 2023 wdc tinh ting 3.32% so vé6i cing ky nam trude, chi cao hon tdc do
tang 3.21% cua quy | nam 2020 trong giai doan 2011-2023. Trong d6, khu vue ndng, 1dm nghiép va thiy san tang 2.52%,
dong gop 8.85% vao murc ting trudng chung; khu vue cdng nghiép va xay dung giam 0.4%, lam giam 4.76%; khu vuc
dich vu tang 6.79%, dong gop 95.91%.

Trong mirc ting chung ctia nén kinh té, khu vuc dich vu thé hién rd sy phuc hdi nho hiéu qua cia céc chinh sach kich cau
tiéu dung noi dia, chinh sdch mé cira nén kinh té tré lai tir ngay 15/3/2022 khi dich Covid-19 dugc kiém soét. Téc do
tang tong gid tri ting thém mot sé nganh dich vu quy | ndm 2023 nhu sau: Dich vu luu tr va an udng ting 25.98% so véi
cing ky nim trude; nganh ban budn va ban 1é ting 8.09%; hoat dong tai chinh, ngan hang va bao hiém ting 7.65%;
nganh van tai, kho béi tang 6.85%.

Hinh. Ty trong GDP trong quy 1/2023 Hinh. Tiing truéng GDP phin theo khoi
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Nguon: Tong Cuc Thong ké Nguon: Tong Cuc Thong ke

Vé co cau nén kinh té quy | nam 2023, khu vic néng, 1am nghiép va thity san chiém ty trong 11.66%; khu vuc cong nghiép
va xay dung chiem 35.47%; khu vuc dich vu chiém 43.65%; thué san pham trir trg cap san pham chiém 9.22% (Co cau
twong ung cua cung ky nam 2022 1a 11.57%; 37.08%; 42.06%; 9.29%)...

Vé str dung GDP quy | nim 2023, tiéu dung cubi cung ting 3.01% so véi cung ky nam trude, dong gop 46.11% vao tde do
tang chung; tich lay tai san tang 0.02%, dong gép 0.14%; xuat khau hang hoa va dich vu giam 8.33%; nhap khau hang hoa
va dich vu giam 10.52%, chénh 1éch xuat, nhap khau hang héa va dich vu dong gép 53.75%...

Téng san pham trén dia ban tinh, thanh phé truc thudc Trung wong (GRDP) quy | nim 2023 so v6i cing ky nim trude ting
¢ 58 dia phuong va giam ¢ 5 dia phuong trén ca nudc.
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1. TONG QUAN KTVM VIET NAM Q1/2023

b. Ban 1é hang hoa va dich vu duy tri ting trwéng cao

Hinh. Tang trwémng ban 1é hang héa va dich

vu theo thang
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Nguon: Tong Cuc Thong ké Nguon: Tong Cuc Thong ké
Tong muc béan 1¢ hang héa va doanh thu dich vu tiéu ding thang Ba uéc dat 501.3 nghin ty dong, ting 2.0% so véi
thang trudc va tang 13.4% so vadi cung ky nam trude. Tinh chung quy | nam 2023, tong mure ban 1¢ hang hoa va doanh
thu dich vu tiéu dung udc dat 1,505.3 nghin ty dong, tang 13.9% so vdi cung ky nam trude (cung ky nam 2022 ting
5%), néu loai trir yéu té gié ting 10.3% (cung ky nam 2022 ting 2%).

c. San xuat cong nghiép ting trwéng am trong Q1/2023

Hinh. San xuit cong nghiép theo thang
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San xuit mot s nganh cdng nghiép chu luc suy giam khién gié trj ting thém toan nganh cdng nghiép quy | nim 2023
giam 0.82% so vai cung ky nam trudc, trong d6 cong nghiép ché bién, ché tao giam 0.37%...

Gia tri tang thém toan nganh cong nghiép quy | nam 2023 wdce tinh giam 0.82% so véi cung ky nam trude. Trong do,
nganh cong nghiép ché bién, ché tao giam 0.37%:; nganh san xuit va phan phdi dién giam 0.32%:; nganh cung cap nudc,
hoat dong quan ly va xtr ly rac thai, nudc thai tang 5.38%; nganh khai khoang giam 5.6%...

Tinh chung quy | nim 2023, chi sé tiéu thy toan nganh céng nghiép ché bién, ché tao giam 2.9% so vé6i cing ky nam
2022 (cung ky nam 2022 ting 6.6%). Chi sb ton kho toan nganh cong nghiép ché bién, ché tao udc tinh tai thoi diém
31/3/2023 ting 4.4% so véi cung thoi diém thang trude va ting 19.8% so véi clng thoi diém nam trude (clng thoi
diém nam trude ting 17.7%). Ty 1& ton kho toan nganh ché bién, ché tao binh quan quy | nam 2023 Ia 81.1% (binh
quan quy | nam 2022 la 79.9%).
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1. TONG QUAN KTVM VIET NAM Q1/2023

d. Xuat nhép khau tiép tuc xu hwéng giam trong Q1/2023

Hinh. Can cAn thwong mai xuit nhap khau

Hinh. Ting truéng xuit nhap khau
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Nguon: Tong Cuc Thong ké Nguén: Tong Cuc Thong ké
Trong bdi canh kinh té thé gidi phuc hdi cham, chinh sach that chat tién té & nhiéu qudc gia 1am suy giam nhu ciu tiéu
dung ctia cac doi tac thuong mai 16n da anh hudng dén kim ngach xuat nhap khau hang hoa cua Viét Nam. Tong kim
ngach xuat, nhap khau hang hda thang Ba udc dat 58.49 ty USD, tang 18.6% so vai thang trude va giam 13% so vdi cung
ky nam trudc.

Kim ngach xuit khau hang hoa thang 3/2023 udc dat 29.57 ty USD, tang 13.5% so véi thang trude. Tinh chung quy | nam
2023, kim ngach xuat khau hang hoa uéc dat 79.17 ty USD, giam 11.9% so vé6i cing ky nam trude. Trong d6, khu vuc
kinh té trong nudc dat 19.26 ty USD, giam 17.4%, chiém 24.3% tong kim ngach xuat khau; khu vuc ¢6 vén dau tu nude
ngoai (ké ca dau thd) dat 59.91 ty USD, giam 10%, chiém 75.7%.

Kim ngach nhap khau hang héa thang 3/2023 uéc dat 28.92 ty USD, ting 24.4% so véi thang trude. Tinh chung quy |
nam 2023, kim ngach nhap khau hang hoa udc dat 75.1 ty USD, giam 14.7% so v6i cung ky nam trude, trong do khu vuc
kinh té trong nudc dat 26.03 ty USD, giam 13.3%; khu vuc ¢ von dau tu nudce ngoai dat 49.07 ty USD, giam 15.4%.

Céan can thwong mai: thang Hai xuit sidu 2.8 ty USD; hai thang xuét siéu 3.42 ty USD; thang Ba udc tinh xuét siéu 0.65
ty USD. Tinh chung quy | nim 2023, can can thuong mai hang héa udc tinh xuét siéu 4.07 ty USD (cung ky nim trudc
xuét siéu 1.9 ty USD). Trong do6, khu vuc kinh té trong nudc nhép siéu 6.77 ty USD; khu vuc ¢ vén dau tu nude ngoai
(ké ca dau thd) xuat siéu 10.84 ty USD.

e. FDI sut giam ca ding ky va thwe hién so véi Quy cung ky

Hinh. FDI theo Quy
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1. TONG QUAN KTVM VIET NAM Q1/2023

f. Doanh nghiép thanh lap it hon doanh nghiép tam dirng hoat dong.

Hinh. Tinh hinh dang ky doanh nghi¢p
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Nguon: Téng Cuc Théong ké

Hinh. Tinh hinh dang ky doanh nghiép thang
3(YOY)

DN thanh lap moi | -0.57%

DN hoan tat giai thé

I 31.10%

Nguon: Tong Cuc Thong ké

Trong thang Ba, ca nudce ¢ 14.2 nghin doanh nghlep thanh 1ap méi véi sé von dang ky 1a 145.7 nghln ty dong va so lao
dong dang ky 92.6 nghin lao dong, tang 60.9% vé so doanh nghiép, tang 122.2% ve von dang ky va tang 81.4% vé s6 lao
dong SO voi thang 02/2023. So véi cing ky nam trude, giam 0.6% vé s6 doanh nghiép, giam 24.8% vé s von dang Ky va

giam 1.2% vé so0 lao dong.

Tinh chung quy I nam 2023, ca nudc co gan 34 nghin doanh nghiép dang ky thanh lap méi véi tong sd von ding ky la
310.3 nghln ty dong va tong so lao dong dang ky 212.3 nghin lao dong, gidm 2% vé s6 doanh nghiép, giam 34.1% vé von
dang Ky va giam 12.8% ve s6 lao dong so voi Cung ky nam truée. Von ding ky binh quan mét doanh nghiép thanh 1ap
méi trong ba thang dau nam 2023 dat 9.2 ty dong, giam 32.8% so vé6i cung ky nam 2022.

g. Van tai hanh khéch va hang hda ting trudéng cham so véi quy lién ké

Van tai hanh khach quy | nam 2023 dat 1,114.7 triéu luot
khéch van chuyén, ting 28.8% so v6i cing ky nam trudc
(cung ky nam 2022 giam 10.7%) va luan chuyén dat 63.7
ty luot khach.km, tang 66.5% (cung ky nam trudc giam
7.2%).

Van tai hang hoa quy | dat 549.8 triéu tin hang hoa van
chuyén, ting 16.2% so véi cing ky nam trude (clng ky
nam 2022 ting 2%) va luan chuyén 117.4 ty tin.km, ting
21.9% (cung ky nam trudc tang 11.1%).

Khéach qudc té dén Viét Nam thang Ba udc dat 895.4
nghin luot ngudi, giam 4% so véi thang trude va gip 21.5
lan cung ky niam trude. Tinh chung quy | nim 2023,
khach qubc té dén nude ta ude dat hon 2,699.5 nghin luot
ngudi, gap 29.7 lan cing ky nim truéc nhung van chi
bang 60% so v6i clng ky nam 2019 — nam chua xay ra
dich Covid-19.
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1. TONG QUAN KTVM VIET NAM Q1/2023

h. CPI c6 xu hwéng tang trong Q1, nhwng da giam nhiét trong thang 3

Hinh. Lam phat trung binh thang 3
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Nguon: Tong Cuc Thong ké
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Nguon: Tong Cuc Théong ké

Trong muc giam 0.23% cua CPI thang 3/2023 so vai thang trude ¢d 6 nhom hang giam gié so véi thang trude, 5 nhdm
hang tang gia.

Trong quy | nam 2023, lam phat co ban binh quan tang 5.01% so vai binh quén cung ky nam 2022, cao hon muc CPI
binh quéan chung (ting 4.18%). Nguyén nhan chu yéu do: Binh quén gia xing dau trong nudc quy 1/2023 giam 11.09%
s0 v6i cling ky niam trude 1 yéu t6 kiém ché tdc d6 ting cia CPI nhung thudc nhém hang duoc loai trir trong danh muc
tinh lam phét co ban.
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2. CHINH SACH TIEN TE Q1/2023 — NOI LONG THAT CHAT

a. Ty gia — Binh on

Ty gia USD/VND va Chi sé Dollar-Index
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Nguon: CSI tong hop

Chi sé Dollar Index giam -2.53 diém, twong Gmg v&i muc giam 2.41% so v6i dau nam 2023. Két phién 31/03/2023 Dollar
Index dong cura & mirc 102.51 diém.

Ty gia USD/VND ciing clng xu huéng giam gi& trong Q1/2023. Cu thé USD/VND di giam 25 ddng so v6i diu nim
2023, twong ung v4i mirc giam -0.06%. Mirc giam cua ty gia USD/VND thap hon so véi Dollar Index duoc |y giai mot
phan 1a lo NHNN Viét Nam ha l3i suét, trong khi Fed van duy tri ting i suat trong Q1/2023 vira qua.
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Nguon: Fiin, CSI téng hop

Sau khi ban rong khoang (21-25) ty USD trong nim 2022, twong dwong khoang (19-23%) luong du trit ngoai héi thi
NHNN da c6 nhitng dong thai mua rong USD trong nhitng thang dau nam 2023. Theo Théng déc NHNN Nguyén Thi
Hong cho biét, NHNN da mua 4 ty USD trong quy |, dong nghia bom tién ra, gilip hé thong hién nay doi dao thanh
khoan...

Xu huéng mua USD dé bé sung dur trit ngoai hdi theo quan diém cua ching t6i s& tiép tuc tiép dién trong cac quy téi,
du bao du trir s€ roi vao khoang (102-105) ty USD.
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2. CHINH SACH TIEN TE Q1/2023 — NOI LONG THAT CHAT

b. L&i suat: SBV giam lai suat diéu hanh 2 lan trong thang 3

Thanh khoan hé théng
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Nguon: Wichart.vn

Sau 2 lan tang l4i sudt trong ndm 2022 (thang 9 va thang 10, mdi lan ting 1%) thi budc sang 2023, budc ngoit chinh sach
da xuat hién trong chinh sach tién té cia NHNN (SBV). Cu thé trong thang cudi cung cuia Q1/2023, SBV da lién tuc 2 lan
ha lai suat diéu hanh, hoan toan di nguoc vdi Xu hudng tang lai suat cia cac ngan hang trung wong trén thé gidgi nhu Fed,
ECB...

Cu thé, trong ngay 15/03/2023, SBV da giam |4 suét tai chiét khau tir 4.5%/nim xubng 3.5%/nim; giam l4i suit cho vay
qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dap thiéu hut von trong thanh toan bu trir cia Ngén hang
Nha nudce doi voi to chire tin dung tir 7.0%/nam xuong 6.0%/nam; giam lai suat cho vay ngan han xuong 5%/nam.

Chura hét néng, ngay 31/03/2023, SBV lai tiép tuc ban hanh mot loat quyét dinh giam lai suat diéu hanh nhu: L&i suit tai
cap von giam 0.5%; tran 18i suat huy dong giam 1%; 1&i suat cho vay ngan han cta Cac to chirc tin dung cho mét so linh
vuce giam 0.5%. Quyét dinh nay bat dau c6 hiéu luc ngay 3/4/2023.

Lii suit qua dém mot s6 thoi diém
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Nguon: SBV, CSI téng hop

Mit bang l3i suat qua dém dang dao dong kha can bang, xug quanh mdc 5% -6% tir thang 1 t6i giira thang 3. Tuy nhién
mirc d6 bién dong di ting cao sau hanh dong giam l4i sudt didu hanh cua SBV trong ngay 15.03.2023. Pén ngay
27.03.2023, 4i suét lién ngan hang sut giam cuc manh, vé mirc 1.06% va két thic Q1/2023 ¢ mdc 1.12% thap hon ca
trong thoi diém dich Covid-19.
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2. CHINH SACH TIEN TE Q1/2023 — NOI LONG THAT CHAT

c. Phat hanh tin phiéu suy giam, ting cwong bom tién trén OMO
Chinh séch thit chit tién té voi hanh dong dang chd y dau tién cua SBV dé la phéat hanh tin phiéu ngay 21/06/2022. Quéa
trinh nay kéo dai dén hét thang 11/2023 thi dimg han. Sau d6 khoang hon 2 thang nghi ngoi, SBV lai tai khoi dong kénh
hdt tién trong nhitng ngay dau tién cia thang 2 (03/02/2023), duy tri cho dén dau thang 3 (01/03/2023) thi chdm dit.
Tong lwong ht tién trén kénh tin phiéu tinh dén Q1/2023 12 85,699.8 ty dong.
Biéu d6 bom hut rong trén OMO
150,000

100,000

50,000

0 —r\ —

-50,000 (85,699.80)

-100,000

-150,000

>
&

-200,000
IR N Qﬁj\'@ Qb\f»“' & G
§
NN

N
N

Q\'\D’ \\'\9’ ,.\99’ \\'\9’ \’{:’
N N >
Q Q

N N N S N N N Q N4
> N > > > > > > > > N >

Nguon: SBV, CSI téng hop
Pang chl y lwong hit tién manh trong thang 2 chil yéu & ky han dai ngay (91 ngay), nén luong déo han roi vao trong
khoang gitta thang 5 t6i thang 6/2023. Trong khi d6 luong bom tién trén kénh OMO khéng c6 nhiéu hanh dong dang
chi y. Luy ké dén ngay 15/03 lugng tién bom qua kénh OMO chwa ddo han 1a 2,999.99 ty dong va dén ngay
31/03/2023 thi d4o han hét ma khdng c6 thém lugng bom thém nao.
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Nguon: SBV, CSI téng hop
Vay téng két lai trén thi truong mé lily ké dén hét Q1/2023 (31/03/2023) NHNN di hit rong 85,699.8 ty VND, chi yéu
Ia ky han 91 ngay trén kénh tin phiéu.
.
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2. CHINH SACH TIEN TE Q1/2023 — NOI LONG THAT CHAT

d. Tiang trwéng tin dung thap trong Q1/2023

Tang trudéng tin dung (%)
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Nguén: SBV, CSI tong hop
Kién tri theo dudi muc tiéu tang truong tin dung 14% tir dau nam 2022. Tuy nhién, bat ngd téi 5/12, Ngan hang Nha
nude Viét Nam cho biét da quyét dinh didu chinh chi tiéu tin dung dinh hudng nam 2022 thém khoang 1.5-2.0% (néi
room) cho toan hé thong cac td chire tin dung. Tong két lai nim 2022, ting trudng tin dung ude tinh ting 14.5% so véi
2021 - muc tang 16n nhat 5 nam tré lai day. Nhu vdy, dén cubi nim 2022, tong du no tin dung toan nén kinh té uéc dat
xap xi 12 triéu ty dong.
Budc sang 2023, Ngan hang Nha nuéc dat muc tiéu ting truong tin dung 14-15%, cao hon nim 2022 va ¢6 diéu chinh
linh hoat theo dién bién thi trudng. Tuy nhién, két thic Q1/2023, tang trudng tin dung ciia nén kinh té rat thap chi dat
1.61% (cung thoi diém nam 2022 tang 4.03%). Nhu vay, dé muc ting truong tin dung dat 14-15% ca nam 2023 thi

trong c&c quy sau cac ngan hang phai diy manh hon téc d cho vay va kha ning cao s& giam |ai suat cho vay.
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Nguoén: GSO, SBV, CSI t6ng hop

Téc d6 tang trudng cung tién M2 di ¢6 su giam tde trong nim 2022, khi két nam chi dat 14.3 triéu ty ddng, ting trudng
6.15%, giam manh S0 v&i mirc ting 11% trong nam 2021. Tinh d&én ngay 20/03/2023, tong cung tién M2 dat 14.3 triéu
ty dong ting 0.57% so voi ddu nim 2022. Tong tién giri vao c4c hé thong tin dung dat 11.9 triéu ty dong, ting 0.77% so
vO1 nam 2022.

OB
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2. CHINH SACH TIEN TE Q1/2023 — NOI LONG THAT CHAT

e. L&i suat huy dong c6 xu hwéng giam nhiét sau khi SBV giam |3i suat diéu hanh

Lai suat huy doéng

T05'20 T09'20 TO1'21 T05'21 T09'21 T01'22 T05'22 T09'22 TO1'23
= 1-3 THANG - NHTM Lén - MBB, ACB, TCB, VPB — 6-9 THANG - NHTM Lén - MBB, ACB, TCB, VPB = 12 THANG - NHTM LGN - MBB, ACB, TCB, VPB
- 1-3 THANG - NHTM Nha nudc - SOBs s 12 THANG - NHTM Nha nuéc - SOBs - 6-9 THANG - NHTM Nha nudc - SOBs

Nguon: Wichart.vn

L4i sudt huy dong ting manh trong nhimng thang cudi niam 2022 trudc hanh dong that chat tién té tir Ngan hang Nha
nudce (SBV). Tuy nhién budce sang 2023, 1&i suat huy dong da cd chiéu hudng giam dan, dac biét giam manh hon ké tir
ngay 15/03/2023 khi SBV lan dau tién ha l&i suat dieu hanh trong nam 2023.

Hién tai sau 2 1an diéu chinh Ii suat diéu hanh, dic biét khi SBV ha l4i suit tai cdp von (-0.5%) va ha tran l3i suat huy
dong tién thi khi do 14i suat huy dong méi thuc su giam nhiét & rat nhiéu ngan hang. L&i suit ky han 1 thang_dén duéi
6 thang cia cac ngan hang dong loat giam vé mic dudi 5.5%/ndm. Tham chi nhiéu ngan hang con giam vé muc
5.2%/nam nhu SHB, PVComBank va SeABank. Lai suét thdp nhit nhdm ngan hang tu nhan 1a Ngan hang Ban Viét
khi chi con 4.7%/nam. Bén canh cac ky han dudi 6 thang, nhidu ngan hang ciing giam l4i suat huy dong cho céc ky
han tir 6 thang tro 1én.

Ngay 14/3/2023, Ngan hang Nha nuéc Viét Nam ban hanh Quyét dinh 314/QD-NHNN vé muc 14 suat cho vay ngin
han t6i da bang déng Viét Nam nhu sau: Giam muc |3i suat cho vay ngan han t6i da bang dong Viét Nam cua céc to
chire tin dung, chi nhanh ngan hang nudc ngoai (trir Quy tin dung nhan dan va Té chirc tai chinh vi md) tir 5.5%/nim
xudng con 5.0%/nim. Giam muc I4i suat cho vay ngan han t6i da bang dong Viét Nam ciia Quy tin dung nhan dan va
T6 chirc tai chinh vi md tir 6.5% xubng con 6.0%/nam.

Véi quyét dinh cia NHNN thi 14i suat cho vay ciia cac NHTM ciing da ¢6 xu huéng giam trong Q1/2023 vira qua.
Tham chi c6 ngan hang da giam l4i suat t6i 1% danh cho céc doanh nghiép nhu MB. BIDV ciing trién khai goi vay
ngan han méi véi quy md 30 nghin ty dong phuc vu nhu ciu san xuat, kinh doanh cing 1ai suat vu dai tir 8%/nam ddi
v6i cac khoan vay ky han dudi 6 thang; hodc tir 9%/nam déi véi cac khoan vay tir 6 thang dén 12 thang.


https://tienphong.vn/vi-sao-doanh-nghiep-khong-dam-go-cua-vay-ngan-hang-post1522442.tpo
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3. DU BAO KTVM VIET NAM NAM 2023

3.1 Céac chi s6 KTVM 2023 - Tiing truéng sut giam so véi 2022

a. GDP trong nam 2023 s€ giam tang truéng so voi 2022

Két qua tang truong GDP trong nim 2022 1a 8.02%, mtc cao nhét trong vong 15 nam qua, day 1a mot diém sang trong
khu vuc va trén thé giéi. Mirc ting 4n twong ndy xuét phat tir mirc nén thap ctia 2022 véi sy hdi phuc 4n tugng cia
nganh ban 1¢, xuat khau va FDI.

Nhung budc sang 2023, mirc nén ciia 2022 d3 khé cao, cong véi nhimg yéu td kho khan bét ddu xuét hién tir Q4/2022
cho thdy nim 2023 t6c d6 tang truong GDP s& khong con cao nhu 2022. That vay, ngay trong Q1/2023, téc do ting
truong GDP d3 khong dat ky vong. Cu thé, tc do ting truong GDP quy | nim nay dat 3.32% so véi cung ky nam
trudc, chi cao hon mirc 3.21% cua quy 1/2020 (khi dich Covid-19 bung phét), con lai thip hon quy | trong vong 12
nim qua, thip hon nhiu so v6i muyc tiéu cuia Chinh phu da dé ra cho quy 1/2023 tai Nghi quyét 01 1 5.6%.

Trudc vién canh d6, dé dat dugc muc tiéu ting trudng 6.5% trong nam 2023 14 mot thach thire rat 16m, bude cac quy
sau phai duy tri tc do ting truong trén 6.5%. Hién tai Chinh phu di c6 budc ngodt thay ddi chinh sach, chuyén tir thit
chit sang ndi 1ong dé thic day ting truong kinh té. Cong voi d6 12 réo riét hon nita trong viéc diy manh dau tu cong,
thue hién chinh sach tai khéa mé rong voi muc tiéu phan dau giai ngan it nhat 95% trong tong s6 hon 711 nghin ty
dong von dau tu cong ndm 2023. Bo Tai chinh ciing dé xuat giam thué gié tri gia ting tir 10% xudng con 8%, duy kién
tir 1-7 dén hét nam 2023 dé thuc déy tiéu dung... Ngoai ra cac goi hd tro hay cac nghi quyét cai tréi cho nganh BDS

dang timg budce dugc Chinh phu théng qua, s& tao dong luc thic ddy cac nhém nganh ting trudng tré lai.
% tang truéng GDP cua Viét Nam trong 2023

IMF WB  UNDESA AMRO  ADB  STAN Trung binh
630%  630%  630%  680%  650%  7-20%  6.56%

So vé6i dau nam 2023, mot vai to chirc 16n trén thé gidi déu ha du bao ting trudng cua Viét Nam. Nhu WB ha 0.4% tir
6.7% xudng con 6.3%, song van ¢c6 AMRO - Nghién ctru kinh té vi md ASEAN+3 ting 0.3% Ién méc 6.8% .
DU khé khan trong cac quy t6i, nhung CSI van ky vong muc tiéu ting truong GDP trong 2023 van dugc hoan thanh.
CSI dy béo tang truong GDP 2023 dat 6.3 - 6.7%

Hinh. Tang truéng GDP nam
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Nguoén: CS| tong hop & Dy béo
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3. DU BAO KTVM VIET NAM NAM 2023

3.1 Céac chi s6 KTVM 2023 - Ting truéng sut giam so véi 2022

b. CP1 2023 cao hon 2022, nhung van nam dudi muc tiéu Qudc hoi dé ra

Lam phét binh quan nam 2022 caa Viét Nam chi & muc 3.15%, thip hon nhiéu so véi muc tiéu 4% dugc Qudc hoi
giao, dong thoi thap so véi khu vuc va trén thé gidi, chi cao hon Trung Quoc va Nhat Ban.

Tuy nhién budc sang 2023 &p luc lam phét van la rat 16n, nguyén nhan 1a boi do tré va tac dong cua ty gia. Cu thé,
Viét Nam nhap khau nhiéu, tac dong vong 2, vong 3 ciia hang nhap khau dén lam phéat tiéu dung ciing cham hon.
Hon nira, theo tinh toan, ty gia tang 1% thi CPI tang 0.3%, trong khi ty gia USD so v4i VND da syt giam manh
trong thang cudi ciing cta nam 2022 va kha ning s& 1y lai da ting tir 2% tGi 3% trong nam 2023.

Lam phét cao trong thang 1 va thang 2, do gia ca tang trude va sau dip Tét Nguyén dan, tuy nhién budc sang thang
3 dang c6 chiéu hudng giam dan. Lam phat co ban thadng 1/2023 tang 5.21% so véi cung ky nam trudce, thang 2 tang
4.96% va thang 3 tang 4.88%.

Theo d&i bién dong CPI so vai cing ky nam trude trong vong 10 nim trd lai day cho thay, tir ndm 2014 c&r 3 nim
lap lai chu ky CPI tang cao trong nhing thang ddu nim, sau d6 theo xu hudng giam dan cho dén hét niam. CPI binh
Quan ca nam cta nim 2014, 2017 va 2020 déu thap hon CPI binh quan cua 3 thang ddu nam. Vi vay, ching toi giit
nguyén du bao so v6i dau nam, CPI ca ndm thdp hon muc tiéu 4.5% ctia Chinh ph.

CPI niim 2009 - 2023F (%)
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Nguon: CSI téng hop & Dy béo
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3. DU BAO KTVM VIET NAM NAM 2023

3.1 Céc chi s6 KTVM 2023 - Ting truwéng sut giam so voi 2022
c. Kim ngach xuit nhap khau ting truéng chiam lai sau khi bing no trong 2022

Két qua rat 4n twong trong nim 2022 vé6i tong kim ngach XNK dat khoang 732.5 ty USD, trong d6 xuét khau (XK)
371.85 ty USD, ting 10.6% so v&i 2021; nhap khiu (NK) 360.65 ty USD, ting 8.4%. Can cin thuong mai hang hda udc
tinh xuét siéu 11.2 ty USD, tiép tuc ghi nhan xuat siéu nam thir 7 lién tiép, gép hon 3.3 lan nam 2021.

Tuy nhién, nhitng ddu hiéu ching lai da bat dau xuét hién trong nhitng thang cudi nim 2022. Bit dau tir T11, lan dau
tién gia tri ca XK va NK déu ting trudng sut giam so véi ciing ky (XK giam 8.9% YoY, NK giam 7.7% YoY). Thang 12
tinh hinh ciing chua c6 sy cai thién, ting trudng gié tri xuat nhap khau déu suy giam so véi cing ky (XK giam 14.3%
YoY, NK giam 7.8% YoY). Dan dén Quy 1V/2022 kim ngach xuat khau giam 6.1% YoY, nhap khau giam 3.9% YoY.

Budc sang nim 2023, nhimg kh6 khin vé xuat nhdp khau chwa dimg lai va dang c6 chiéu huéng tiép dién trong
Q1/2023. Cu thé trong Q1, tong kim ngach xuat nhap khau udc dat 154.3 ty USD, giam 13.3% so véi cing ky nim
trude, trong d6 xudt khau giam 11.9%, nhap khau giam 14.7%. Nguyén nhan xuat khau giam chu yéu 1a do cac nudc
xudt khau chinh cta Viét Nam c6 lam phéat ting cao va c6 do tré, gid méi phan anh vao két qua trong Q4/2022 va
Q1/2023. Piém tich cuc la can can thuong mai van thing du cao, dat 4.1 ty USD trong Q1/2023, gop phan 6n dinh ty
gia.

Chung t6i giit nguyén nhu dau nim 2023, d6 la kim ngach xuat nhap khau cua Viét Nam trong 2023 s& ddi mit véi
nhiéu thach thic va toc do tang truong s ha nhiét dang ké so v6i 2022. Cu thé tong kim ngach xuat nhap khau 2023
tang truong (5-6%) dat (770 — 780) ty USD, xuat siéu (6-8) ty USD.

Téng kim ngach XNK — Thing dw (Pon vi: triéu USD)
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Nguon: CSI téng hop & Dy béo
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3.2 Chinh sach tién té - Pio chiéu sang néi long

Xu huéng that chat ciia cac NHTW trén thé gidi van chua 6 chiéu hudng dimg lai trong Q1/2023. Cu thé, Fed tiép tuc
tang 14i suat 0.25% lan thir 2 trong nim 2023 va la 1an thtr 9 tinh tir thang 3/2022. ECB ciing ting 2 lan lai sut trong
Q1/2023. Trai nguoc v4i Xu hudng ting I4i suat trong Q1/2023 ciia ngan hang NHTW 16n trén thé giéi thi NHNN Viét
Nam lai bat ngd dao chiéu chinh sach trong thang 3/2023. Cu thé, SBV da 2 1an diéu chinh I4i suat diéu hanh, dang cha y
la ngay 31/03 SBV giam 0.5% l4i sut tai cdp von, xudng con 5.5%.

Bén canh ha ldi suat dicu hanh, NHNH ciing tam L 4i suat hién tai, s6 1an ting va mirc ting tinh tir

dung phét hanh tin phiéu hat tién trén thi truong mo T3/2022 dén nay ciia mdt s6 NHTW trén thé giéi
ké tir dau thang 3/2023 sau khi tai khoi dong trong Ngén hang TW Laisudt S lan tang  Mikc ting
thang 2/2023. Song song véi d6, NHNN wu tién FED 5.0% 9 5.0%
bom tién trén kénh OMO va lién tuc mua USD tur ECB 3.50% 6 2.50%
d4u nam 2023 dén nay. Lily ké dén thoi diém hién BOE 4.250% 11 4.0%
tai, SBV da mua rong hon 4 ty USD, qua d6 bom SNB 1.5% 4 2.25%
mot luong 16n tién VND (hon 376 nghin ty VND RBA 3.60% 10 3.25%
vao hé théng ngan hang). BOC 4.5% 8 4.25%
BOJ -0.10% 0 0.00%
Nhitng dong thai nhu trén cho thy qué trinh thét RBNZ 5.25% 1 4.50%
chit tién & d dimg lai, thay vao d6, xu huéng néi —— 3.65% 2 -0.15%
SBV 5.5.00% 2 (-1) 2.00%

long da o chiéu hudng ting dan trong Q1/2023.
Nguon: \nvesting - CSI tong hop

Bén canh d6, Chinh phu ciing dd diy manh thyc

hién chinh séch tai khoa khi diy manh dau tu céng

va xét viéc giam thué gi4 tri gia ting 2%, tir 10%

xubng 8% ké tir thang 7/2023 dé tao dong luc thlc

day tang trudng kinh té.

Két Iudn: Chinh séch tién té di quay dau chuyén dich tir thit chit sang néi 16ng va c6 thé dwogc duy tri cho dén hét

nim 2023 dé hd tro ting truwéng Kinh té, dat muc tiéu ting trwéng GDP 6.5% ma Qudc hdi dé ra.
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3.2 Chinh sach tién té - Pio chiéu sang néi léng
a. Ty gia sé binh 6n trong 2023 - VND mat gia nhe so véi USD, khéng cao nhw 2022

Niam 2022 duoc goi 12 nam ¢l sc cua ty gid, VND c6 lic d3 mét gia cao so voi USD (mat gan 9%) trong trong thang
11/2022. Tuy nhién bang nhiéu bién phap can thiép cia NHNN (Bén dy trit ngoai hdi, ndi rong bién do ty gia, nang lai
suat VND, hit tién VND trén kénh tin phiéu...) di gidp ty gia binh 6n trong nhiing tuan cudi cling ctia nam 2022. Tong
két lai, tai thoi diém cudi nam 2022 VND mat gid khoang 3.5% so v6i dong USD, thap hon nhiéu so v&i cac dong tién
khéc trén thé gigi va khu vuc nhu: PHP (-8.31%), CNY (-8.41%), EUR (-5.73%), GBP (-10.57%), JPY (-12.91%)...

Pham trim bién dong gia cua cac d(‘”)ng tién trong khu vuc so véi dfﬁng USD
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Nguon: Investing - CSI téng hop

Budc sang nam 2023, trong Q1/2023 nhd thing du thwong mai van & mirc cao, nén ty gia USD/VND ciing binh 6n va
khdng con bién dong manh nhu trong 2022. Tinh t6i hét thang 3, USD giam 25 VND (-0.11%), dumng lai & méc 23,450
VND/USD.

Niam 2023, ty gia USD/VND dy kién sé ting do cac yéu to bén ngoai nhu suy thodi kinh té toan cau va bat 6n chinh tri
gia ting. Tuy nhién, khi Fed giam téc do ting l4i sudt va ndi lo lam phat giam bét, ty gia USD/VND s& dan 6n dinh. Vi
vay ap luc ty gia khdng con qua manh, chdng ti dw bdo VND sé mét gi4 so véi dong USD tir khoang 2-3% trong
2023, t§ gid USD/VND trung tim cudi 2023 s& roi vao khodng (24,000 — 24,320).
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3.2 Chinh séch tién té - Pao chiéu sang néi 16ng

b. L&i suat diéu hanh sé giir dén hét Q2/2023 va c6 xu hwéng giam 0.5% trong

Q3 & Q4/2023

Tang truong GDP Q1/2023 dat 3.32% thap hon ky vong muc tiéu 5.6%, din dén ganh ning dé 1én cac quy sau dé dat
dugc muc tiéu ting trudng ca nim l1a 6.5%. Trudce thach thire d6, SBV da ha lai suit diéu hanh 2 1an trong thang
3/2023 dé hd tro ting trudong. Ching tdi ky vong murc 14i suat diéu hanh hién tai s& dugc giir viing dén Q2/2023. Va
kha nang s& tiép tuc ha thém trong Q3 va Q4/2023 dé hd tro ting truéng, nham dat muc tiéu ting trudng 6.5%. Mirc

ha I4i suét tai cip von thém 0.5%.

— e
_\—\

T05'20 T09'20 T01'21 T05'21 T09'21 T01'22 T05'22 T09'22 T01'23

— LAI SUAT DIEU HANH - Chiét khau — LAI SUAT DIEU HANH - Tai cap von

— LAl SUAT BIEU HANH - LS qua dém cho vay bu dap thiéu hut vén — TRAN LAI SUAT - Tién gUi khong ky han/ ky han dudi 1 thang

Nguon: Wichart.vn

Song song véi do, ching toi du béo kha ning sap t6i SBV sé& giam ty 18 du trit bat budc véi cac ngan hang, nham thic

day cho vay dé hd tro ting truong cho nén kinh té.



CSI Research .

3. DU BAO KTVM VIET NAM NAM 2023

3.2 Chinh séch tién té - Pao chiéu sang néi 16ng
c. Tang trwong tin dung, duy tri mic tang 2022

Budc sang 2023, Ngin hang Nha nudc dit muc tiéu ting trudng tin dung 14-15%, cao hon nam 2022, va c6 diéu chinh
linh hoat theo dién bién thj truong. Tuy nhién, két thuc Q1/2023, ting trudng tin dung ciia nén kinh té rat thap chi dat
1.61% (cung thoi diém nam 2022 ting 4.03%). Nhu vay, dé muic ting truong tin dung dat 14-15% ca niam 2023 thi
trong cic quy sau cac ngan hang phai day manh toc do cho vay hon nira. Piéu nay dang dang voi ky vong du bao cua
chung t6i tir diu ndm 2023, nén chiing toi giit nguyén du bao ting trudng tin dung nhu cil.

Du bio cii: Theo théng tin tir Ngdn hang Nha neée, dir no tin dung ndm 2022 wéc ting khodang 14.5% so véi dau ndm.
Ubc tinh, hé thong ngan hang di bom ra nén kinh té hon 1.5 triéu ty dong trong nam 2022 - mikc ting l6m nhat trong
vong 5 nam tré lai ddy. Nhe vdy, dén cudi nam 2022, tong dir no tin dung toan nén kinh té wéc dat xdp xi 12 triéu ty
dong. Song mirc tang truéng nay van thap hon han mirc ma NHNN cho phép trong nam 2022 la 15.5-16.0%.

Buéc sang 2023, ty gid, 1di sudt theo ky vong cua ching téi nhw da phan tich trong cdc muc truoc sé khéng bién dong
manh, trong khl kenh trdi phiéu van chwa tim lai dwoc niém tin cia nha dau tw thi tin dung ngan hang van sé tiép tuc la
kénh cung cdp von quan trong ciia cdc doanh nghiép. Trong khi d6, doanh nghiép van dang rat déi von nén tang trucng
tin dung kha nang cao van duy tri mirc tang nhu nam 2022.

Mdc dir hién nay, mét sé t6 chirc quoc té nhie IME, WB luén canh bdo vé mirc dé rii ro, an toan théng qua ty 1é don bdy
tin dung, ty 1é dw no tin dung/GDP cua Viét Nam la mot trong nudc cao nhat, 1én t6i 124%. Néu tié’p tuc duy tri toc do
tang truong tin dung trén 12%/nam kéo dai trong thoi gian tdi, tin dung tang truwong gap déi GDP. ré rang 1y 1é don
bady tin dung cang tang cao, dp lwc rii ro t6i hé thong cang 1om. Tuy nhién, dé thurc hién muc tiéu ting truong GDP
6.5% trong 2023, trong khi nguén von cdc doanh nghiép tiép cin dang gdp nhiéu khé khan béi long tin cia gidi dau tu,
NHNN khé cé thé diéu hanh hai hoa cdc chi tiéu, budc phai danh doi mét sé chi tiéu.

Chiing téi ky vong cung tién sé ndi long dan vong thdt chdt va dén 03/2023 cé xdc sudt cao s€ quay lai chu ky néi long,
nén tin dung sé tang manh trong Q3 va Q4/2023, khdc véi thoi diém tang manh dau nam trong 2022. Chiing téi ciing ky
vong cudi nam 2023 thi truong BPS sé dan hoi phuc va la mét trong nhitng yéu t6 thiic diay manh tin dung. Vi vy,
chung toi ky vong tang truong tin dung 2023 ¢ murc (15-16%).

Tang truwong tin dung (%)
40% 37.73%
35%

30%
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0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F

Nguon: CSI téng hop & Du béo
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3.2 Chinh sach tién té - Néi 16ng théit chéit so véi nim 2022
d. Dy trir ngoai hdi: Bit dau mua vao ngoai té, ting du trir ngoai hoi
Q1/2023 NHNN da mua rong 4 ty USD, dang phan &nh dtng voi du béo cua chlng toi, vi vay chlng toi tiép tuc gitr

nguyén du bao vé du trit ngoai hdi trong nam 2023.

Chung t6i ky vong mua USD ctia NHNN s& tiép dién manh hon trong 2023, nham bo sung lugng ngoai hdi da ban gia

Dy Trir Ngoai Hoi (Triéu USD)

120,000 110,000

cao trong 2022 va hién tai ty gid da giam nhiét di dang ké. Ky vong NHNN s& mua ngoai hdi, bo sung lugng dy trit
100,000
80,000

vuot 100 ty USD, nam trong khoang (100-105) ty USD.
1 0
0 89,000
60,000
40,000
, wk mm BB
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Nguoén: CS tong hop & Dy béo
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Tir s6 liéu kinh té vi mé nim 2022 va Q1/2023 cong véi nhitng phan tich va nhan dinh &
trén, ching toi tong hop cac dy doan mdt so chi tiéu quan trong nam 2023 (vdn gii nguyén

S0 véi ddu niam 2023).

2017 PAONRS) 2020 2022F 2023F

Téang truwéng GDP
(%)

6.21% 6.81% 7.08% 7.02% 291% 258% 8.02 6.3-6.8%

Chi s6 CPI

(%) 4.74% 353% 354% 280% 353% 354% 3.15% 4.2-4.3%

Can can thwong mai

(T§ USD) 1.60 2.11 6.83 10.87 19.62 4.97 11.2 6-8

Ty gia trung tdm NN

(VND/USD) 22,159 22,425 22,825 23,155 23,131 23,145 23,612 24,200

R RGOV LACZIMVARE 18.25% 18.28% 13.89% 13.65% 12.17% 13.61% 14.5% 15%

TP EG N GINWNCAOR 6.25%  6.25%  6.25%  6.00% 4.00% 4.00% 6.00% 5.5-6.0%

Du trir ngoai hoi
(Triéu USD)

41,000 51,500 63,500 80,000 100,000 110,000 89,000 105,000
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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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Quan Péng Pa, Ha Noi
DT: + 84 24 3926 0099

SECURITIES Website: www.vncsi.com.vn




