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Béo cao KTVM thang 9 va 9T/2023
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TRONG THANG 9 & 9 THANG DAU NAM 2023

Tang trudng GDP trong Q3.2023 du chuwa dat myc tiéu, nhung di c6 su cai thién t6t so v6i 2 quy ddu nam. Tang trudng

kinh té 9 thang nam 2023 duy tri da ting truong tich cuc (quy | tang 3.28%:; quy Il ting 4.05%; quy Il ting 5.33%), binh
quan 9 thang dau nam 2023 ting 4.24% so vé6i cing ky nam trudc.
Lam phét tiép tuc xu hudng giam dan — CP1 9 thang dau nam ting 3.16% YOY giam so v6i cudi quy trude va thap hon
muc tiéu 4.5% ma Qudc hoi cho phép. Kim ngach xuit nhap khau trong thang 9 di quay lai ting trudng so véi cung ky
sau qua trinh sut giam trude d6, can can thuong mai thang du cao. Hoat dong thuong mai dich vu trong thang 9 sbi dong
va duy tri mirc ting cao so voi cing ky nam trude. San xuat cong nghiép tiép tuc khoi sic hon, chi sb san xuat cong
nghiép thang 9/2023 udc ting 5.1% so voi cing ky nam trude. Ngudn vén FDI dang Ky va thue hién déu ting so voi cling
ky.
Nhiéu giai phap da duoc tich cuc trién khai thuc hién nhu: giam mit bang i suat cho vay, 6n dinh thi truong ngoai hoi;
thiic ddy giai ngan von dau tu cdng; trién khai cac goi tin dung hd trg céc nganh, linh vue: mién, giam, gia han thué, phi,
tién str dung dét, hd trg doanh nghiép; gia han visa cho khéach du-lich; thdo g& kho khin, vudng méc cua thi truong trai
phiéu doanh nghiép, bét dong san...
Nhirng diém nhin KTVM néi bat trong thang 9 va 9T/2023:
®  Tang trwéng GDP 9T/2023 chwa dat ky vong: GDP 9 thang nam 2023 tang 4.24% so véi cung ky nam trude, chi
cao hon toc d6 tang 2.19% va 1.57% cta 9 thang cac nam 2020 va 2021 trong giai doan 2011-2023.

®  Ban 1é hang hoa va dich vu duy tri ting trwéng: Tinh chung 9 thang nam 2023, tong mirc ban 1é hang hda va
doanh thu dich vu tiéu ding theo gia hién hanh uéc dat 4,567.8 nghin ty dong, ting 9.7% so véi cung ky ndm trude.

®  Chi s6 san xuét toan nganh cong nghiép (11P) khéi sic hon: Gié tri ting thém toan nganh cong nghiép 9 thang
nam 2023 udc tinh tang 1.65% so vai cung ky nam trude (quy | giam 0.75%; quy Il tang 0.95%; quy Il tang
4.57%).

®  Kim ngach xuit nhap khau thang 9 tiang truwéng so véi cling ky, thing dw cao: Thang 9 udc tinh xuat siéu 2.29
ty USD. Tinh chung 9 thang nam 2023, can can thuong mai hang héa wéc tinh xuét siéu 21.68 ty USD (cung ky nim
trude xudt siéu 6.9 ty USD).

®  FDI diing ky & thwe hién cd tin hiéu rét tich cwe: Von diang ky cap méi, von dang ky diéu chinh va gia tri gop

v6n, mua c6 phan cua nha dau tu nude ngoai dat gan 20.21 ty USD, ting 7.7% YoY. FDI thyc hién 9 thang nam
2023 udc dat 15.91 ty USD, tang 2.2%.

®  CPI xu huwéng giam dan: CPI 9 thang ting 3.16% YoY thip hon muc tiéu 4.5% ma Qudc hoi cho phép.

®  Vén ddu tu thwe hién: vn dau tu thuc hién todn x& hoi theo gia hién hanh udc dat 2,260.5 nghin ty dong, ting
5.9% so vai cung ky nam trudc.

®  Tién té&: NHNN dao nguoc chinh séch - tir thit chit chuyén sang néi 1ong hoan toan tir thang 3.
®  L3i suat: SBV ha l4i suit diéu hanh 4 1an. L4i suat cho vay va huy dong giam nhiét. L&i sut lién ngan hang giam

manh. L3i suat huy dong va cho vay déu c¢6 xu hudng giam dan.

®  Tin phiéu: SBV khoi dong lai kénh tin phiéu tir ngay 21.09.2023.
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1. TONG QUAN KTVM VIET NAM THANG 9 & 9T/2023

a. GDP tang trwémg chwa dat ky vong
Hinh. Tang truéng GDP quy (YoY)
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Téng san pham trong nude (GDP) quy 111/2023 wdc tinh ting 5.33% so véi cling ky nam triede, mac di chi cao hon tdc
do tang cua cung ky cac nam 2020 va 2021 trong giai doan 2011-2023 nhung vai Xu huong tich cuc (quy | tang 3.28%,
quy Il tang 4.05%, quy Il ting 5.33%). Trong do, khu vuc ndng, 1d&m nghiép va thuy san tang 3.72%, dong gop 8.03%
Va0 mirc ting tong gia tri tang thém cua toan nén kinh té; khu vuc cong nghi¢p va xay dung ting 5.19%, dong gop
38.63%; khu vuc dich vu tang 6.24%, dong gop 53.34%.

GDP 9 thang nam 2023 ting 4.24% so v&i cing ky nam trudce, chi cao hon tée do ting 2.19% va 1.57% cia 9 thang cac
nam 2020 va 2021 trong giai doan 2011-2023. Trong mire ting téng gia tri ting thém cta todn nén kinh té, khu vuc nong,
lam nghiép va thuy san ting 3.43%, dong gop 9:16%; khu vuc cong nghiép va xay dung tang 2.41%, dong gop 22.27%;
khu vuc dich vu tang 6.32%, dong gop 68.57%.

Hinh. Ty trong dong gop GDP Q3.2023 Hinh. Tiing truéng GDP phan theo khoi
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Vé co cau nén kinh té 9 thang nam 2023, khu vic ndng, 1am nghiép va thity san chiém ty trong 11.51%; khu vuc cong
nghiép va xay dung chiém 37.16%; khu vuc dich vu chiém 42.72%; thué san pham trir trg' cip san pham chiém 8.61%
(Co ciu twong Umg ctia cing ky nam 2022 12 11.47%; 38.49%; 41.29%; 8.75%)...

Vé sir dung GDP 9 thang nam 2023, tiéu ding cudi cling ting 3.03% so véi cing ky nam 2022, dong gop 34.30% vao
toc do tang chung cua nén Kinh té; tich lay tai san tang 3.22%, dong gdp 19.35%; xuat khau hang héa va dich vu giam
5.79%; nhap khau hang héa va dich vu giam 8.19%; chénh 1éch xuat, nhap khau hang hoa va dich vu déng gop 46.35%.
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1. TONG QUAN KTVM VIET NAM THANG 9 & 9T/2023

b. Ban 1é hang hda va dich vu sbi dong va duy tri ting trudéng cao

Hinh. Tang trudéng ban 1é hang hoéa va dich vu Hinh. Tang trwéng ban 1é hang hoa va
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Téng murc ban 1¢ hang hoéa va doanh thu dich vu tiéu ding thang Chin uéc dat 524.6 nghin ty dong, ting 2.4% so véi
thang trude va ting 7.5% so voi cing ky nam trude. Trong quy 111/2023, téng mirc ban 1é hang hda va doanh thu dich vu
tiéu dung ude dat 1,550.2 nghin ty dong, ting 1.9% so véi quy. trude Va tang 7.3% so véi cung ky nam trude. Tinh chung
9 théng niam 2023, tong mirc ban 1¢ hang hoa va doanh thu dich vu tiéu ding theo gia hién hénh ude dat 4,567.8 nghin ty
ddng, ting 9.7% so vai cing ky nam trude (cung ky nam 2022 ting 20.9%), néu loai trir yéu té gia ting 7.3% (cung ky
nam 2022 tang 16.6%)

c. San xuét cong nghiép da khéi sac hon trong thang 9 & 9T/2023

Hinh. San xuit cong nghiép theo thing Hinh. Chi so PMI cong nghiép

25% 70

20% 65

15% 60

10% 5.1%

506 g7 55 50.5

0% 1% 50 4

5% 45

00k 40 46.2

-15% 35

-20% 30®®OOOOHHHHNNNNMMM
N AN AN AN AN AN NN NN N NOOO OO OO Mm LWL = = NN AN AN AN AN &N &N &N &N &N &N &N &N N N
oy adadddaayo Qb= adnd b ads < b
ANOFTIOONOOSAdNANMITIWO S~ oY D OS85 OO 8 S5 0908 S 0 98 S o
FEFEFEFEFRFERERESASEERRERERERERRES NnAO=Z"PNnA=ZTSPHNAQA=TDPHN0AQ0=SDO

YOY MOM

Nguon: Tong Cuc Thong ké

Gia tri tang thém toan nganh cong nghiép 9 thang nam 2023 ude tinh tang 1.65% so vei cung ky nam truge (quy | giam
0.75%; quy Il tang 0.95%; quy Il tang 4.57%). Trong d6, nganh cong nghlep ché bién, ché tao tang 1.98% (quy | giam
0. 49% quy 1l tang 0.6%; quy Il ting 5.61%), dong gop 0.51 diém phan trim Va0 muc tang téng gia tri ting thém cia
toan nén kinh té. S6 lao dong dang lam viéc trong cac doanh nghlep cong nghiép tai thoi diém 01/9/2023 ting 0.9% so
véi cing thoi diém thang trude va giam 1.9% so voi cing thoi diém niam trude.

Chi s6 nha quan tri mua hang (PMI) nganh san xuat Viét Nam dat 49.7 diém trong thang 9, giam trd lai xudng dudi mdc
50 diém sau khi dat trén 50.5 diém trong thang 8. Vi két qua nay, chi sé cho thiy cac diéu kién kinh doanh cua cac nha
san xuat Viét Nam suy giam, mac d0 mirc suy giam la nho. Trong d6, c6 3 diém nhin ndi bat 12 san lugng giam nhe; sd
luong don dit hang mai tang khi xuét khau ting manh va &p lyc lam phét 16n hon.
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1. TONG QUAN KTVM VIET NAM THANG 9 & 9T/2023

d. Xuat nhap khau da c6 sw phuc hdi trong thang 9 so véi cung ky

Hinh. Can cAn thwong mai xuat nhap khau Hinh. Ting truwéng xuit nhap khau
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Xuét khu hang héa: Kim ngach xuét khau hang héa thang 9 nim 2023 uée-dat 31.41 ty USD, gidm 4.1% so voi théng
trude va tang 4.6% so v6i cung ky nam trude. Tinh chung 9 thang nam 2023, kim ngach xuat khau hang héa wdc dat
259.67 ty USD, giam 8.2% so véi cung ky nam trude..

Nhap khiu hang héa: Kim ngach nhap khiu hang héa thang 9 nim 2023 udc dat 29.12 ty USD, giam 0.7% so véi thang
trude va tang 2.6% so voi cung ky nam trude. Tinh chung 9 thang nam 2023, kim ngach nhap khau hang hoa udc dat
237.99 ty USD, giam 13.8% s0 vai clng ky nam trudc.

Trong quy 11/2023, kim ngach xuat khau dich vu wéc dat 5.1 ty USD, ting 24.9% so véi cing ky nim trudc va ting
11.6% so véi quy trude; kim ngach nhap khau dich vu udc dat 7.7 ty USD, ting 4.8% va tang 11.9%. Tinh chung 9 thang
nam 2023, kim ngach xuét khau dich vu wéc dat 14.2 ty USD, ting 60.6% so véi cling ky nam 2022; kim ngach nhap khau
dich vu dat 20.9 ty USD. Nhap siéu dich vu 9 thang nam 2023 14 6.7 ty USD.

Can can thuong mgi: Thang 9 udgc tinh xudt siéu 2.29 ty USD. Tinh chung 9 thang ndm 2023, can can thuong mai hang
hoa udc tinh xuat siéu 21.68 ty USD (cung ky nam trude xuat siéu 6.9 ty USD).

e. FDI ding ky va thwe hién cd tin hiéu rat tich cwe
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1. TONG QUAN KTVM VIET NAM THANG 9 & 9T/2023

f. Von thue hién tir ngan sach ting tot so véi cing ky
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Vén dau tu thyc hién toan x& hoi quy 11172023 theo gia hi¢n hanh wde dat 902.5 nghln ty dong, tang 7.6% so vai cung

ky nam truge. Udc tinh 9 thang nam 2023, vén dau tu thyc hién toan xa hoi theo gia hién hanh udc dat 2,260.5 nghin
ty dong, ting 5.9% so véi clng ky nam trude.

g. Doanh nghiép dang ky cd tin hiéu hOiblphl.lc tang truéng
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Trong thang 9, ca nudc cd 12,684 doanh nghi¢p thanh 1ap méi, giam 9.7% so vdi thang trude va tang 10.6% so vaoi
cung ky nam trudc; 5,808 doanh nghiép quay trd lai hoat dong, giam 7.2% va tiang 13.5%; 4,124 doanh nghi¢p dang
ky tam ngumg kinh doanh c6 thoi han, giam 20.4% va tang 40.5%; 5,273 doanh nghi¢p ngimng hoat dong cho lam thu
tuc giai thé, tang 1.1% va ting 25.9%; 1,441 doanh nghiép hoan tat thii tuc giai the, ting 4.8% va giam 4.9%.

Tinh chung 9 thang nam 2023, ca nudc cé 116.3 nghin doanh nghiep dang ky thanh 1ap mdi, tang 3.1% so véi cung
ky nam trudce; 48.9 nghin doanh nghiép quay tr¢ lai hoat dong, giam 3.2%; 75.8 nghin doanh nghlep tam ngung Kinh
doanh ¢ thoi han, ting 21.2%; 46.1 nghln doanh nghiép ngimg hoat dong cho 1am thu tuc giai the, ting 26.9%; 13.2
nghin doanh nghiép hoan tat thii tyc giai thé, giam 4.3%.
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1. TONG QUAN KTVM VIET NAM THANG 9 & 9T/2023

h. Van tai hanh khéch va hang héa déu tiang trweéng manh trong 9T so véi cling ky
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Van tai hanh khéach quy 111/2023 uée dat 1,189.4 triéu lwot khach van chuyén, tang 5.2% so véi cung ky nam trudce va luan
chuyén dat 64.9 'ty luot khach/km, tang 19.2%. Tinh Chung 9 thang nam 2023, van tai hanh khach wéc dat 3,406 triéu luot
khach van chuyén, ting 13.1% so vé6i cung ky nam truo’c va luan chuyén dat 184 ty lugt khach/km, tang 27.9%.

Van tai hang hoa quy 111/2023 uéc dat 573.7 tri¢u tan hang hoa van chuyen tdng 11.4% so voi cung ky ndm trudce va luan
chuyen 128.8 ty tan/km, tang 9.8%. Tinh chung 9 thang nam 2023, van tai hang hda udc dat 1,686.2 tri¢u tan hang hda van
chuyén, tang 14.6% so véi cling ky nam trudc va luan chuyén 359.8 ty tAn/km, ting 12.5%.

Khéch guac te dén Viet Nam thang 9/2023 dat hon 1 tri¢u lugt nguoi, giam 13.4% so voi thang trudce va gap 2.4 1an cuing ky
nim trude; so6 luot nguoi Viét Nam xuat canh dat 501.4 nghin lugt nguoi, tang 43.1% so voi Cung ky ndm truéc. Tinh
Chung 9 thang nam 2023, khach quéc té dén nuéc ta u6c dat 8.9 tri¢u lugt nguoi, gap 4.7 lan cung ky nam trude; sd luot
ngudi Viét Nam xuét canh dat 3.8 triéu luot nguoi, gap 2.5 lan cing ky nidm trude..

i. CPIl nam trong tim kiém soat
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Mot sé dia phuong thuc hién ting hoc phi theo 16 trinh cuia Nghi dinh s6 81/2021/ND-CP, gi4 gao, xing dau, gas trong
nude ting theo gia thé gioi, gia thué nha & tiang Ia nhitng nguyén nhan chinh 1am cho chi sé gia tiéu dung (CPI) thang
9/2023 tang 1.08% so vai thang trude. So vai thang 12/2022, CPI thang Chin tang 3.12% va so vdi cung ky nam trude tang
3.66%.

Trong muc ting 1.08% ciia CPI thang 9/2023 so voi thang trude, ¢d 10 nhém hang hda va dich vu c6 chi sé gia ting, 01
nhom hang cé chi s6 gia giam.

Mudi nhém hang hoa va dich vu ¢6 chi s6 gia ting gom:

- Nhém giao thong tiang 1.21% (téc dong CPI chung ting 0.12 diém phan trim) do anh hudng cua cac dot diéu chinh gia
xing dau trong nudc vao ngay 05/9/2023, 11/9/2023 va 21/9/2023 lam cho gia xang ting 3.54%; gi4 dau diezen ting
5.96%.

- Nh6m nha & va vat liéu xay dung ting 1.12% (tic dong CPI chung ting 0.21 diém phan trim) chu yéu do tir ngay
01/9/2023, gi& gas trong nudc dieu chinh tang 33,000 dong/binh 12 kg sau khi gia gas thé gidi tang 90 USD/tan (tir mirc
465 USD/tin I&n muc 555 USD/tan) lam cho gié gas ting manh 8.37%;

- Nh6m hang an va dich vu n udng tang 0.73% (tac dong CPI chung tang 0.24 dlem phan tram), trong do: Luong thyc
tang 3.19% (tac dong CPI chung ting 0.12 diém phan trim) do gi& gao trong nudc tiép tuc ting theo gia gao xuat khau.

- Nhém may mic, mii non, giay dép ting 0.19% do gid nguyén phu liéu san xuat, chi phi nhan céng va nhu cau mua sam
chuan bi budc vao nam hoc mai tang.

- Nhém hang héa va dich vu khac tang 0.17% tap trung chi yéu & mat hang do trang st ting 1.09%; dich vu cit toc, goi
dau tang 0.25%; vat dung va dich vu vé hiéu hi tang 0.2%.

- Nhom thiét bi va.dd dung gia dinh ting 0.12% tap trung chu yéu & cac mat hang nhu: Gia ban 1 dién ting 0.4%; trang
thiét bi nha bép va d6 dung bang kim loai cung ting 0.39%; xa phong va chat tiy ria ting 0.25%; hang dét trong nha
tang 0.19%.

- Nhom db udng va thude 14 ting 0.11% do nguyén liéu san xuat d6 udng, thudc 14 va nhan cong tang; Nhom thude va
dich vu y té tang 0.07%, Nhom van hda, giai tri va du lich tang 0.06%...

- Riéng nhém buu chinh vién théng giam 0.23% do gia dién thoai c6 dinh va di dong giam.

CPI binh quéan quy 111/2023 tang 2.89% so vai cung ky nam trude. CPI binh quén 9 thdng nam 2023 tang 3.16% S0 vdi
binh quén cung ky nam 2022. CPI 9 thang nam nay tang so vadi cung ky nam trude do mot s6 nguyén nhan chi yéu sau:

(i) Chi sb gia nhém vé may bay binh quan 9 thdng nam 2023 ting 71.56% so voi cing ky nam trude, chu yéu do gia
nhién liéu bay & mirc cao, ty gia, |4 suat déu ting khién chi phi cua cac hang tang.

(i) Chi sb gia nhdm gido duc ting 7.28% so vdi cing ky nim trude do mét sb dia phuong ting hoc phi nam hoc 2023-
2024 theo 16 trinh cua Nghi dinh s6 81/2021/ND-CP ngay 27/8/2021.

(iii) Chi sd gla nhom nha ¢ va vat liéu xay dung ting 6.73% so vai cung ky nam trude, tac dong lam CPI chung tang 1.27
diém phan tram, do gi& xi ming, c4t ting theo gia nguyén nhién vat liéu dau vao, Cung v&i do gid thué nha ¢ tang cao.

(iv) Chi s6 gia nhom lwong thuc ting 4.85% tac dong 1am CPI chung ting 0.18 diém phan tram.

(v) Chi s giad nhém dién sinh hoat ting 4.23%, tac dong lam CPI chung ting 0.14 diém phan trim do nhu cau sir dung
dién tang va tur ngay 04/5/2023, Tap doan Dién lyc Viét Nam diéu chinh muc gia béan 1¢ dién binh quan tang 3%.

(vi) Chi sb gia nhém d6 udng va thube 14 ting 3.48% so véi cing ky nam trudc, tac dong lam CPI chung ting 0.1 diém
phan trim, do nguyén liéu san xut va chi phi nhan cong tang.

(vii) Chi sb gia nhom hang héa va dich vu khac ting 4.2% so vé6i cung ky nam trude, tdc dong 1am CPI ting 0.15 diém
phan trim, chu yéu do tir thang 7/2023, dich vu bao hiém y té ting theo mirc luong co s& mai
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a. Ty gid — VND mat gid manh so véi USD trong thang 8 & 9

Hinh. Ty gia USD/VND va Chi so Dollar-Index
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) Nguon: CSI téng hop
Chi so gia do la My thang 9/2023 dong clra 6 murc 106.22, tang 2.509% so voi thang trudc; tang 1.349% so véi thang
12/2022; USD tang do ky vong Fed giir nguyén mtic I4i suat cao va kha nang con mot dot tang trong thang 11/2023.

Ty gia USD/VND c6 xu hudng ting manh trong thang 8/2023, ting 380 dong so véi cudi thang 7 (+1.6%) va tiép tuc
tang 230 dong trong thang 9 (+0.955%). Ty gia USD/VND bét ngé ting manh trong thang 8 & 9, trong khi giit sy binh
on rét tot trong 7 thang ddu nam. Sy trai nguoc vé chinh sach 14 suat gitta Fed va SBV 1a nguyén nhan khién VND mat
gid manh so voi USD. Tuy bién dong manh trong thang 8 & 9 nhung ching tdi van gitr nguyén nhan dinh ty gia s& khong
bién dong qua manh nhu trong 2022. Vi hién tai thing du thuong mai cua Viét Nam dang rat 16n (xuat siéu 21.68 ty
USD trong 9T/2023). Bén canh d6 nguén von FDI ding ky va thyc hién déu c6 xu huéng ting trong 9T/2023 so véi
cuna kv.
Hinh. Dy Trir Ngoai Hoi (Tri¢u USD)
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Nguon: Fiin, CSI tong hop
Sau khi ban rong khoang (21-25) ty USD trong nam 2022, trong duong khoang (19-23%) lugng du trir ngoai hdi thi
NHNN da c6 nhitng dong thai mua rong USD trong nhitng thang dau nam 2023. NHNN da mua ty 4 ty USD trong quy I,
thém khoang 2 ty trong thang 4 va thang 5 dua du trir Ién moc 95 ty USD ¢ thoi diém keét thic Q3/2023. Ty gia USD/VND
¢ Xu hudng tang Ién trong nhitng thdng gan day nén SBV khong c6 dong thai mua thém USD trong Q3.

Xu huéng mua USD dé bd sung du trit ngoai hdi theo quan diém cua ching tdi s& chiing lai trong Q4/2023 vi hién tai mirc
ty gid dang c0 xu hudng tang I&n. Khdng loai trir kha nang SBV s& ban USD d¢ binh 6n ty gid néu USD Index tiép tuc tang
cao. Tuy nhién, xac suét ndy theo quan diém cua ching t6i khdng cao vi SBV van duy tri chinh séch néi 1ong.
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b. LAi suat: SBV giam l4i suat diéu hanh 4 1an trong 6 thang dau nim

l Thanh khoan hé théng
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—— L&i suat diéu hanh Tin Phi€u — Bond yeild Vietnam 1Y
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Nguon: Wichart.vn

Sau 2 lan tang 14i suat trong nam 2022 (thang 9 va thang 10, mdi 1an ting 1%) thi budc sang 2023, bude ngoit chinh sach
da xudt hién trong chinh sach tién t& cia NHNN (SBV). Tur thang 3/2023 dén thang 6/2023, Ngan hang Nha nudc Viét
Nam (SBV) da diéu chinh giam 4 1an cac muc l4i suit véi mic giam tir 0.5% dén 2%/nim. Cu thé: (1) Giam 1.5%/nam
|3i suét tai cAp vén va 13i sudt chiét khéu, giam 2%/nam 13i sut cho vay qua dém trong thanh toan dién tir lién ngan hang
va cho vay bu dip thiéu hut von trong thanh toan bu trir cia NHNN dbi véi TCTD; (2) Giam 0.5% dén 1.25%/nam l4i
suat toi da tién giri bang dong Viét Nam ky han du&i 6 thang; (3) Giam 1.5%/nam muc l4i suat cho vay ngin han téi da
bang dong Viét Nam ciia t6 chire tin dung ddi voi khach hang vay dé dap tng nhu cau von phuc vy mét sb linh vire, nganh
kinh té. SBV da didu chinh gidm I4i suit 4 14n vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.

Hinh. Lii suit huy dong 12 thang
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Nguon: SBV, CSI tong hop
Céc murc |3 suat hién tai nhu sau: LAi suit cho vay qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dép
thiéu hut von trong thanh toan bl trir cia SBV ddi v6i TCTD la 5%/nam; 13 suat tai cip von 4.5%/nam; i suét tai chiét
khau 3.0%/nam; l4i sut tdi da 4p dung ddi véi tién giri ¢ ky han tir 1 thang dén dudi 6 thang 4.75%/nam; l4i suit toi da
dbi v6i tién giri bang dong Viét Nam tai Quy tin dung nhan dan, T chirc tai chinh vi md 5.25%/nim; 14i suat cho vay
ngan han tdi da bang ddng Viét Nam ciia TCTD ddi v6i khach hang vay dé dap tmg nhu cau von phuc vu mét sb linh vue,
nganh kinh té 4.0%/nam; I4i suit cho vay ngin han t6i da bang dong Viét Nam cta Quy tin dung nhan dan va T chc tai

chinh vi m6 5.0%/nam.
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L4i suat cho vay qua dém 1ap tic bién dong theo chidu hudng giam khi SBV diéu hanh ha l4i suat cho vay thdng qua thi
truong lién ngan hang, cho vay qua dém ciing tir 0.4-1%. Mot tuan tir 0.8-1.5%, mot thang tir 3-3.4%. L&i suat huy dong
ciing lién tuc sut giam manh trong thoi gian vira rdi. Cudi thang 8, 13i suat huy dong dao dong (5.4%-6.1%)/nam, giam tir
2.0% -3.6% s0 v6i ddu nam 2023.

Xu hudng giam |3i suat huy dong s& con tiép tuc kéo dai cho dén hét nim 2023 va kha ning SBV sé& con ha lai suat diéu
hanh thém mot 14n nita tir gio cho dén cubi 2023.

c. Thanh khoan déi dao, SBV tai khéi déng kénh tin phiéu trong thang 9

Chinh séch thit chit tién té voi hanh dong dang chd y dau tién cia SBV d6 1a phéat hanh tin phiéu ngay 21/06/2022. Qua
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
hit tién trong nhitng ngay dau tién cua thang 2 (03/02/2023), duy tri cho dén dau thang 3 (01/03/2023) thi cham dat . Tuy
nhién viéc thanh khoan doi dao, cong voi viée ty gia bién dong manh trong thang 8 & 9, SBV d tai khai dong lai kénh tin

phiéu trong thang 9 (21/09.2023) nham ha nhiét ty gia va tang Iai suatlién ngan hang, tranh viéc dau co ty gia.

Hinh. Tong hut Hinh. Lai suat lién ngan hang
250,000 12%
11%
10%
200,000 9%
8%
7%
150,000 130,694.70 6%
5%
4%
100,000 3%
2%
1%
50,000 0%
R R R R AR A A A A A IR R R
0 RO RO 0 O QY (0D O QY 0@ Q\g\'\?
. . S
DS &SNS 3 thang 6 thang

—9 thang

Nguon: SBV, CSI tong hop

SBV khai dong lai kénh tin phiéu vao ngay 21.09.2023 véi viéc phat hanh tin phiéu 9,995 ty ddng, 14i suat tring thau
dat 0.69%/nam, ky han 28 ngdy. Tong luong tin phiéu phéat hanh cua SBV lity ké tir 21.09 dén nay Ia 130.69 nghin ty
dong.

Viéc phét hanh tin phiéu hat tién vé 14p tic tdc dong dén 1ai suit lién ngan hang. Thuc té, sau khi SBV hanh dong, 14i
suét lién ngan hang da tang 1én trong nhimg phién gan day. LAi suat lién ngan hang qua dém (ky han chiém hon 90% gia
tri giao dich) da tang 1én 1.32% trong ngay 05.10.2023, tir muc thap 0.19% vao cudi thang 9. Pay ciing & murc 14i sut

cao nhét ké tir cudi thang 6.2023 toi nay.
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d. Ting trwéng tin dung vin dang ¢ mic thap, nhung da cé sy birt pha

Tang trudng tin dung (YoY) Hinh. Tang truéng tin dung (YTD)
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Naudn: SBV; CSI t6ng hop
Ném 2023, Ngan hang Nha nude ddt myc tiéu tang truc’mé tin dung 14-15%, cao hon nim 2022 va ¢6 diéu chinh linh
hoat theo dién bién thi trudng. Tuy nhién, tinh dé/n‘hét ngay 21.09.2023, ting trudng tin dung cua nén kinh té rat thp chi
dat 5.91% so v6i dau nam. Tuy nhién, bit ngd t}ong tudn cudi clng cua thang 9, tir ngay 21.09.2023 -29.09.2023 ting

truong tin dung bat tang manh tir 5.91% lén 6.92% va&i muc tin dung toan nén kinh té dat khoang 12,749 triéu ty dong.

Nhu vay, ¢é mirc tang truong tin dung dat 14-15% ca nam 2023 thi trong céc quy sau cac ngan hang phai ddy manh hon
téc d cho vay va kha ning cao SBV c6 kha ning sé& tiép tuc giam l4i suat diéu hanh thém maot 1an nira, va hd trg thém

céc chinh sach khac, tao diéu kién dé ngudn tién chay ra nén kinh té, ddy manh ting truéng.

Chung toi ky vong ngoai giam l4i sudt, kha ning SBV sé& giam thém ty 1¢ dit dit bat budc dé diy manh ting trudng tin

dung cubi nam 2023.
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e. Cung tién M2 ting truéng thap so véi cling ky

Hinh. Cung tién M2 Hinh. Tong tién giri
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Nguén: GSO, SBV, CSI tong hop

Téc d6 tang trudng cung tién tiép tuc cham theo sb lidu théng ké tinh dén thang 7/2023. Tinh téi thang 6, cung tién M2 dat
14.64 triéu ty VND, ting 5.88% so véi cling ky va tang 4.75% S0 v6i cudi nam 2022. Didu dang chl y 14 tong tién gui
dang c6 Xu hudng tang cao hon SO muc tang cung tién, v6i mrc tang 7.94% so véi cung ky tinh dén thang 7 (Tong tién giri
datj 12.3 triéu ty). Tuy nhién, trong mirc téng tién giri lai dang cd su trai chiéu dién ra giira cac t6 chuc kinh té va dan cu. 7
thang dau nam, s6 du tién giri cia to chirc kinh té tai cac ngan hang ting 2.5% (ting trd lai sau khi sut giam 1.01% trong 5

thang trudc d6), trong khi ngudn tién giri dan cu ting manh toi 13.51%.

Hinh. Ty trong giira tién giri ciia cac tckt va tién giri ciia dan cw
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Nguon: GSO, SBV, CSI tong hop
e
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f. Loi suat trai phiéu VND c6 chiéu huéng ting — Thu hep chénh 1éch 14i suat giira USD -VND.

Loi suit trai phiéu chinh phi (%)
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Nguon: GSO, SBV, CSI tong hop

Loi suét trai phiéu chinh phu tiép tuc sut giam & cac murc ky han 1 nim va 10 nam. So sanh véi loi suat cing ky han cia
My dang cho thay lgi sudt trai phiéu cua Viét Nam & mirc thip hon rit nhiéu, nhung di cé su thu hep dang ké so véi thang
truge. Nguyén nhan chinh dugc cho 1a SBV phét hanh tin phiéu hit tién vé khién I4i suit lién ngan hang ting 1én, diéu
nay gilp ty gia on dinh hon.

Mirc chénh 1éch lgi suat trai phiéu cac ky han gitr My va Viét Nam s& con kéo dai khi SBV va Fed van dang ngugc hudng
vé chinh séch tién t&. Mirc cho vay ngan han hién tai ciia ngan hang nha nudc gitta USD va VND ciing dang chénh 1.5%.

Hinh. Lii suét cho vay ngin han VND va USD
cua NHTM Nha Nuée

7.00%
5.50%

6.00% |
5.00% \
4.00% \

3.00% 4.00%
2.00%
1.00%
0.00%

N " " v v v v v Vv Vv Vv Vv Vv Vv Yl Yl ‘o) Yol Yol Yol ™

Y ¥ 3 Y 3 3 ) ) ) ) ) 3% ) 3% Y )V 3 3 3 3 )

RO O O O RO OSEIN OSIIROSII  II SIR SEIIR OSEII OSIR OMIR O IR O IR OIR OS OSIR N
9 N N N & L “ N‘o A G 9 N M N N % ™ ! N‘a © A

Ny & & K & K & KS K & K® & & & K & LK & KS S K

s \/N\ D e | JSD

Nguon: GSO, SBV, CSI tong hop
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g. L&i suit huy dong tiép tuc giam, trong khi 14i suit cho vay giam nhe hon

Hinh. Lii suat huy dong 12 thing
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Nguon: SBV, CSI t6ng hop

L4i suat huy dong ting manh trong nhiing thang cudi nam 2022 trudc hanh dong that chat tien té tir Ngan hang Nha nuée
(SBV). Tuy nhién buéc sang 2023, 13i suat huy dong da co qhiéu huéiig giam dan, dic biét giam manh hon ké tir ngay
15/03/2023 khi SBV lan dau tién ha l4i suat diéu hanh trong nam 2023. Va tir d6 dén hét T9/2023 tiép tuc suy giam khi
SBV thém 3 1an giam I4i suit diéu hanh. | |

Chia sé tai Dién dan Kinh té - X& hoi nam Viét Nam 2023 trong thang 9, Ph6 Théng d¢ Thuong truc Pao Minh Ta cho
biét mat bang |3i suat dang 6 xu huéng giam dan, hién Iai sut cho vay binh quan khoang 7.9%/nam d6i véi cho vay méi,
4i suat huy dong 1a 4.7%/nam.

Hinh. Lii suit cho vay SXKD thong thwong
cua NHTM Nha Nuwoe
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Nguon: SBV, CSI tong hop
Lai suat huy dong 12 thang hau hét déu sut giam kha manh tinh dén T9/2023, tuy nhién mic 14i suit cho vay chi sut giam
nhe & ngan han, con trung va dai han van con gitt & mtrc cao. Khao sat tai 4 Ngan hang thuong mai Chinh phu thi muc i
sudt cho vay dai han vin dang & murc 11.4%, van duy tri murc trén 11% tir thang 1.2023 dén nay. Trong khi d6 lai sudt cho
vay ngin han dU & sut giam S0 v6i nhitng thdng dau nim nhung muc syt giam chdm hon rat nhiéu so véi lai suit huy dong.

Chung tdi ky vong l4i suat cho vay s& ¢ chiéu hudng giam nhiéu hon dén cudi nam 2023.
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3.1 Céc chi s6 KTVM 2023 - Tang truéng sut giam so véi 2022

a. GDP trong niam 2023 vén gip thach thire véi muc tiéu ting truwéng méi 6.0%
S liéu thong ké Q1, Q2 & Q3 déu cho thay buc tranh ting truéng GDP chua dat muc tiéu Qudc hoi dé ra. GDP thyc té

9T/2023 ting 4.24% so véi cing ky nam trude, chi cao hon tdc d6 ting 2.19% va 1.57% cua 9 thang cac nam 2020 va
2021 trong giai doan 2011-2023. Tuy nhién da co sy cai thién tirng quy So vaéi cac quy trude do. (quy | tang 3.28%, quy
Il tang 4.05%, quy Il tang 5.33%).

% tang trweong GDP ciia Viét Nam trong 2023

IMF WB UOB HSBC ADB OECD Trung binh
4.70% 4.70% 5.00% 5.00% 5.80% 4.90% 5.02%

So véi Q2/2023, mot s6 to chirc 16n trén thé gidi da ha dy bao tang truong ciia Viét Nam, nhu Ngan hang Phat trién
chau A (ADB) dy béo ting truong nam 2023 cua Viét Nam dat 5.8%, diéu chinh giam 0.7 diém phan trim so véi du bao
thang 4/2023. OECD du béo tang truong GDP nim 2023 cua Viét Nam dat 4.9%, didu chinh giam 1.5 diém phan trim
s0 v6i du béo théang 3/2023. WB va IMF dy béo kinh t& Viét Nam ting trudng 4.7% nam 2023, diéu chinh giam lan luot
1.3 diém phan trim so v6i du bao thang 6/2023 va 1.1 diém phan tram do véi du bao thang 4/2023. UOB ha dy béo ting
truong GDP 2023 xudng 0.2% S0 véi quy trude, dété% ca nam 2023. Mirc trung binh cuia ¢a té chirc 12 5.02% cho mirc
tang trudng GDP cua Viét Nam trong 2023.

Trong khi d9, trong cude hop thuong ky thang 9, Chinh phu da chon kich ban tang truéng GDP ca nam 2023 la 6.0%,
cao hon tit ca cac du bao cua cac to chirc 16n trén thé gidi. Dé thuc hién duoc kich ban ndy, mirc ting GDP trong
Q4/2023 udc dat 10.6%.

Véi myc tiéu méi, di c6 nhiéu khé khin, song ching ta c6 thé nhin thy van c6 kha ning dat dugc trong nim nay.
Nhimg tin hiéu tich cuc d suat hién trong thoi gian vira qua. Tang truong GDP cai thién theo quy. Kim ngach xuat
nhap khau di c6 su khai sic tro lai trong thang 9 va ky vong s& hdi phuc trong 3 thang con lai. Pau tu dau cong tiép tuc
day manh trong nhiing thang cudi ndm va kha ning s& hoan thanh mirc d6 giai ngan 90%-95%. Chinh phu van duy tri
chinh sach néi 1ong va s& day manh tang trudng tin dung trong nhimng thang cudi nam, hd trg cac doanh nghiép va thic

day tang trudong. CSI ky vong ting truong GDP 2023 nam trong khoang (5.8-6.0)%.
Hinh. Tang trweéng GDP nam
8.02%
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3.DU BAO KTVM VIET NAM 3T CUOI NAM 2023

3.1 Céc chi s6 KTVM 2023 - Tang truéng sut giam so véi 2022

b. CP1 2023 cao hon 2022, nhung vin nam dwéi muc tiéu Qudc hdi dé ra

Theo sé liéu tir Téng cuc Thong k& CPI binh quan 9 thang ting 3.16% so cung ky (ting nhe so v6i muc 3.1% cua 8T/2023
nhung giam manh tir mirc tang 4.89% hoi dau nam). Lam phat co ban binh quan 9T/2023 tiang 4.49% so cung ky (tiép tuc
giam nhe tir mirc 4.57% cia 8T/2023 va giam tir murc tang 5.21% hoi dau nam).

Nhin chung mtc ting CPI van nam trong myc tiéu ciia Chinh pha da dé ra. Dac biét trong Q3 vira rdi nhiéu yéu tb da tac
dong dén gié ca nhu: Luong co ban tang tir ngay 01/07/2023. Gia dau da hoi phuc trd lai va vugt 90$/thung trong Q3 vira
qua.

Bur6e vao 3 thang cudi nam 2023, CP1 sé chiu tac dong ciia mét s6 yéu té dang chl Y nhu:

Gia cac miat hang thuc phdm, d6 udng, may mic ting theo quy luat vao thoi diém du nim va cudi ndm do nhu ciu mua
sam trong dip Tét Duong lich, Tét Nguyén dan va cac 18 hoi, gia dich vu y té du kién s& tang theo mitc lwong co ban. Gia
xang dau thé gii dang c6 xu hudng tang tro lai va duoc du bdo s& vuot ngudng 100$/thing. Gia gao trong nudc ¢ xu
huéng ting theo gia gao xuat khau do luong gao xuat khau cua thé giéi giam cung voi cac don hang xuat khau gao cia
Viét Nam tang.

Piém dang chi ¥ 12 ting trudng tin dung s& duge day manh trong nhing thang cudi nam va sé tac dong khdng nho téi tinh
hinh lam phét cubi nam. Mic du vay ching ti vin ky vong téng trudng CPI trong 2023 van nam dudi moéc muc tiéu ma
chinh phu di dé ra trong dau nam 2023. Ching t6i ¥ vong CPI ting truong trong khoang (3.8- 4.2)%.

CPI niim 2009 - 2023F (%)
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3.DU BAO KTVM VIET NAM 3T CUOI NAM 2023

3.1 C4c chi s6 KTVM 2023 - Ting truéng sut giam so véi 2022
c. Kim ngach xuat nhip khau c6 tin hiéu phuc phuc trong thang 9

Két qua rat an tuong trong nam 2022 véi tong kim ngach XNK dat khoang 732.5 ty USD, xuat khau 371.85 ty USD,
tang 10.6% so voi 2021; nhap khau 360.65 ty USD, ting 8.4%. Cén can thuong mai hang hoa tinh xuat siéu 11.2 ty
USD, tiép tuc ghi nhan xuét siéu nam thi 7 lién tiép, gap hon 3.3 1an nam 2021.

Tuy nhién, nhitng dau hiéu chiing lai da bat dau xuét hién trong nhitng thang cudi nam 2022. Bit dau tir T11, lan dau
tién gia tri ca XK va NK déu tang truong sut giam so véi ciing ky (XK giam 8.9% YoY, NK giam 7.7% YoY). Thang 12
tinh hinh ciing chua ¢6 sy cai thién, ting truéng gia tri xudt nhap khau déu suy giam so véi cung ky (XK giam 14.3%
YoY, NK giam 7.8% Y0Y). Dan dén Quy 1V/2022 kim ngach xuit khau giam 6.1% YoY, nhap khau giam 3.9% YoY.
Budc sang nam 2023, nhiing khé khian vé xuat nhap khiu chua dimg lai va dang c6 chiéu hudéng tiép dién trong
Q1/2023 & Q2/2023 (Xuat khau Q1/2023 giam 10%, Q2 giam 14.2%; Nhap khau Q1 giam 13:6%, Q2 giam 22.3%).

Tuy nhién buéc sang T9/2023 d3 c6 nhirng khoi sic tir xuat nhap khau. Théng 9/2023, ca xuét khiu va nhap khiu déu
tang truong duong so véi clng ky nam trude, ghi nhan xu hudng tich cuc sau nhiéu thang tir dau nam lién tiép giam.
Téng kim ngach xuat, nhap khau hang hoéa thang 9 uéc dat 60.53 ty USD, ting 3.6% so véi clng ky nam trude. Trong
d6, xuét khau udc tinh ting 4.6%, nhap khau udc tinh ting 2.6%. Can can thuong mai hang hoa thang 9/2023 udc tinh
xuat siéu 2.29 ty USD. Tinh chung 9 thang nim 2023, can can thuong mai hang hda udc tinh xuit siéu 21.68 ty USD
(cung ky nam trudc xuat sidu 6.9 ty USD). Trong d6, khu vuc Kinh té trong nuéc nhap siéu 16.26 ty USD; khu vuc c6

vbn dau tu nudce ngoai (ké ca dau thd) xuét sidu 37.94 ty USD

Ttr nhitng tin hiéu tich cuc cta xuat khau va nhap khau hang hda, co thé ky vong nhu cau thé gii dang c6 dau hiéu hoi
phuc, doanh nghiép Viét Nam bat dau c6 xu hudng nhap khau nhiéu hon, tir d6 tao da cho xut khau cua Viét Nam dat
tang truong kha trong nhimg thang cudi nam.

Téng kim ngach XNK - Thang dw
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3.2 Chinh séach tién té - Duy tri néi l6ng

Xu hudng that chit caa cac NHTW trén thé giéi van chua ¢ chiéu hudng ding lai trong Q1, Q2 & Q3/2023. Cu
thé, Fed tiép tuc tang I&i suit 0.25% lan tht 4 trong ndm 2023 va 14 14n the 11 tinh tir thang 3/2022. ECB ciing ting
3 lan |4 suit trong Q1, Q2 & Q3/2023, nang l&i suit 18n 4.0% tinh toi thoi diém hién tai. Trai nguoc voi Xu hudng
tang 14i suit trong Q1 & Q2/2023 ctia ngan hang NHTW 16n trén thé gii thi NHNN Viét Nam lai bat ngo dao chiéu
chinh sach bt dau tir thang 3/2023. Cu thé, SBV di 4 1an diéu chinh l4i suat diéu hanh, v6i mic giam tir 0.5% dén
2%/nam trong Q1 & Q2/2023, hoan toan di ngugc véi Xxu hudng thit chit cia mot s6 NHTW 16n trén thé gidi.

Bén canh ha l4i suat diéu hanh, NHNH ciing tam

L Ai suat hién tai, so 1an ting va mirc ting tinh tir
T3/2022 den nay ctiia mot so NHTW trén the gidi

Ngéan hang TW Lai sudt S6 lan tang ~ Mikc tang

dirng phéat hanh tin phiéu hat tién vé trén thi truong
mo ké tir dau thang 3/2023 sau khi tai khoi dong

trong thang 2/2023. Song song vai d6, NHNN wu FED 5.55% 11 5.250
tién bom tién trén kénh OMO va lién tuc mua USD ECB 4.00% 10 3.750%
tr ddu nam 2023 dén nay. Liy ké dén thoi diém BOE 5.25% 14 5.00%
hién tai, SBV da mua rong hon 6 ty USD, qua d6 SNB 1.75% 5 2.5%
bom mét luong 16n tién VND (hon 141 nghin ty RBA 4.10% 11 3.75%
VND) vao hé théng ngan hang. Hole S — D
BOJ -0.10% 0 0.00%
. ) L , RBNZ 5.50% 12 4.75%
Nhitng dong thai nhu trén cho thay qua trinh that
. PBOC 3.45% 2(-2) -0.35%
chat tién té da ding lai, thay vao do, xu huéng nai
‘ ‘ SBV 4.0% 2 (-4) 0.5%
long da cO chiéu hudng tang dan trong Q1/2023 va
dén Q2/2023 thi da hoan toan chuyén sang ndi Nguon: Investing - CSI tong hop

long.

Tuy nhién, SBV di c6 nhiing dong thai dau tién khién chinh sach ndi long cham lai. Hién tai SBV di ngung mua USD
trong Q3.2023 va khoi dong lai kénh tin phiéu hat tién vé tir ngay 21.09.2023. Pay nhiing tin hiéu cho thay chinh sach
tién té noi long dang gap nhimng kho khan khi ty gid USD/VND da 6 sy ting manh trong 2 thang 8 va 9. Dau vy, chling
t6i nhan dinh rang day la yéu t6 ngan han dé on dinh ty gia va kim ham dau co ty gia khi thanh khoan trén ngan hang

dang kha doi dao. Con mit bang chung SBV van duy tri chinh sich néi 1ong dé hd trg ting truong.

Két Iudn: Chinh séch tién té da quay diu chuyén dich tir thit chit sang néi 16ng va c6 thé dwoge duy tri cho dén hét
niim 2023 dé hd tro ting truéng kinh té, dat muc tiéu ting truéng GDP 6.0%. Dy bao SBV c6 kha ning sé vin con

ha |4i suit diéu hanh thém 0.25% dé thac day ting truéng kinh té khi CPl nam trong muc tiéu.
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3.2 Chinh séach tién té - Duy tri néi léng

a. Ty gia sé binh dn trong 2023 - VND mét gi4 nhe so véi USD, khéng cao nhw 2022

Nim 2022 duoc goi la nam cd sbc cua ty gia, VND c6 ldc dd mét gia cao so véi USD (mit gan 9%) trong thang
11/2022. Tuy nhién bang nhiéu bién phép can thiép cia NHNN (Bén dy trit ngoai hdi, ndi rong bién do ty gia, nang lai
suat VND, hat tién VND trén kénh tin phiéu...) da gidp ty gia binh 6n trong nhimng tuan cudi ciing cta nam 2022. Tong
két lai, tai thoi diém cubi naim 2022, VND mat gia khoang 3.5% so v&i dong USD, thap hon nhiéu so véi cac dong tién
khac trén thé gii va khu vie nhu: PHP (-8.31%), CNY (-8.41%), EUR (-5.73%), GBP (-10.57%), JPY (-12.91%)...

% Bién dong gia ciia cac dong tién trong khu vue so voi dong USD

8% em==\/ND USD  ess==PHP USD MYR USD IDRUSD emmsCNY USD e THB USD
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Budc sang nam 2023, trong Q1 & Q2/2023 nho thing du thwong mai van & mirc cao, nén ty gia USD/VND ciing binh 6n
va khdng con bién dong manh nhu trong 2022. Mic du thing du thwong mai van ¢ mic cao trong Q3, nhung ty gia
USD/VND di c6 nhitng bién dong manh trong thang 8 va thang 9. Tinh tir dau nam dén 30/09 VND mét gi& 3.1% so voi
USD. Mirc mét gia nay van con thip hon so véi cac dong ndi té khac nhu: CNY (-5.26%), THB (-5.84%), MYR (-6.13%)
VND mét gi& so vai USD ¢ nguyén nhan tir chinh sach tién té trai nguoc gitta SBV va Fed. Chling tdi cho ring mirc mat
gia nay s& kho tang manh trong nhing thang cudi nam khi Fed kha ning s& chi con mét 1an ting 14i suat 0.25%, trong khi
SBV dang hanh dong phét hanh tin phiéu hit tién vé dé giam d ndng ty gia. Nam nay thing du thwong mai van 16n, FDI
thuc hién ting truong va & mirc cao, kiéu hdi 6n dinh va SBV ciing di bd sung thém ngudn dy trit trong 6 thang dau nim
nén kha nang VND mét gia cao trong 3 thang cudi nim la khong cao. CSI du bao ty gia USD/VND dao dong (24,150 -
24,500).
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3.2 Chinh séch tién té - Pio chiéu hoan toan sang néi léng

b. LAi suat diéu hanh dwec dw b&o sé diéu chinh giam thém 0.25%

S liéu thong ké Q1, Q2 & Q3 déu cho thiy buc tranh ting truéng GDP chua dat muc tiéu Québc hoi dé ra.GDP thuc
té 9T.2023 tang 4.24% so vé6i cung ky nam trude, chi cao hon tc do ting 2.19% va 1.57% cuaa 9 thang cac nam 2020
va 2021 trong giai doan 2011-2023. Tuy nhién da cO su cai thién tung quy SO vdi cac quy trude do. (quy | ting
3.28%, quy Il ting 4.05%, quy IlI ting 5.33%).

Chinh phu di chon kich ban ting truéng GDP ca nam 2023 13 6.0%, cao hon tit ca cac du béo cua cac to chirc 16n
trén thé gidi. Pé thuc hién duoc kich ban ndy, mac ting GDP trong Q4.2023 udc dat 10.6%. Mic du muc tiéu da
giam xudng 0.5%, song day van la mot thach thirc rt 16n, kho 1ong dat dugc néu khdng ¢ nhidu chinh sach hd tro.
Chung t6i ky vong SBV s& van duy tri chinh sach tién té ndi 1ong va kha ning s& giam I&i suat diéu hanh thém 0.25%

dé hd tro ting trudng.
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— L&i suat chiét khau — Lai suat tai cap von

by WiChart.vn

Nguoén: Wichart.vn

Hién tai, dU ty gia USD/VND c¢6 xu hudng ting lén, nhung khé c6 thé bién dong manh nhu trong nim 2022 va kha
ning cao mUc tran ty gia chi giao dong quanh méc 24,500, nén van cnf dy dia giam thém 0.25% I4i suét diéu hanh.
Lam phét vin nim duéi myc tiéu dé ra, vi vay NHNN hoan toan c6 kha ning tiép tuc ¢ thé néi 1ong tién té thém
thém, néu nhu ty gia 6n dinh va khdng qué cing thang.

Vi vay ching t6i du b4o NHNN kha niang s& con giam l4i suat diéu hanh thém trong Q4/2023. Mirc giam khoang
0.25%.

Song song vai d6, ching tdi du b4o kha ning sip t6i SBV s& giam ty 1& du trit bit budc voi cac ngan hang, nham

thlic day cho vay dé hd trg tang truong cho nén kinh té.
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3.2 Chinh séach tién té - Pao chiéu hoan toan sang néi long

c. Ting trwéng tin dung cai thién trong tudn cudi Q3, phuc hdi vao cudi nim

Nam 2023, Ngén hang Nha nudc dat myc tiéu tang truong tin dung 14-15%, cao hon nam 2022 va c6 diéu chinh linh
hoat theo din bién thi truong. Tuy nhlen tang truong tin dung den cudi thang 9/2023 méi di duoc 1/3 ching duong ca
nam, dat 6.9%. Nhung diém bung nd da xuat hién trong tuan cudi cling cua thang 9. Cu thé, dén 21/9, tin dung toan nén
kinh t& méi tang khoang 5.9% so v&i dau nam (tirc tln dung binh quin mdi thang chi tang hon 0.6%), dat khoang 12.63
tri¢u ty dong Nhung chi trong khoang 9 ngay cubi thang 9/2023, tin dung di ting dugc 1%, twong dwong khoang
120,000 ty dong bom ra nén kinh té.

Theo két qua diéu tra xu hudng kinh doanh cua t6 chirc tin dung (TCTD) trong quy 1V/2023 do NHNN thuc hién, céc to
chtre tin dung (TCTD) ky vong binh quan mit bang l4i suat huy dong va cho vay tiép tuc giam tir 0.26 — 0.35% trong
quy cudi cing cua nim 2023.

Dbi voi van dé tang truong tin dung, cac TCTD nhan dinh ring du no todn hé théng ngan hang sé tang 4.6% trong quy
IV va tang 12.3% trong ca nam 2023. Murc ky vong nay thap hon 0.2 % so.vai két qua trong ky diéu tra quy 111/2023.

Tuy nhién, NHNN van duy tri muc tiéu va c6 diéu chinh nhe. Ngay-10/7/2023, NHNN d3 diéu chinh chi tiéu ting
truong tin dung ndm 2023 cho céc té chirc tin dung véi mirc giao toan hé thong khoang 14%. Viéc didu chinh chi tiéu
tang truong tin dung cho cac TCTD duogc NHNN thuc hién trén co sé dé nghi cua TCTD, tinh hinh hoat dong, ning luc
tai chinh, quan tri diéu hanh va kha ning md rong tin dung lanh manh cua timg TCTD, bao dam thanh khoan va an toan
hoat dong cua hé théng TCTD.

Chiing téi ciing ky vong nhitng thang cudi ndm 2023 nhu cdu vén tang cao phuc vu cho san xudt kinh doanh vao cdc dip
16, tét. Kim ngach xudt nhdp khdu dang cé xu huwéng hoi phuc tir thang 9 va kha ndng cao sé ldy lai da ting trudng
trong 3 thang cudi nam. Thi trwong BPS ciing dang dan hoi phuc va la mét trong nhitng yéu té thiic ddy manh tin dung.
Vi vay, chung toi ky vong ting truong tin dung 2023 ¢ mirc 14%.

Hinh. Tang truéng tin dung (%)
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TRUNG TAM NGHIEN CUU CSI

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

Lam Phic Thanh
Chuyén vién Phén tich
Email: thanhlp@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
Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha,
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