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NHUNG DIEM NHAN \
TRONG THANG 6 & 6 THANG DAU NAM 2023

Tang truéng GDP Q2/2023 ¢ tién trién hon so véi Q1/2023, nhung nhin chung bic tranh ting truong kinh té 6

thang dau nim 2023 vin chwa dat muc tiéu Québc hoi giao. Tang trudng GDP thyc té 6 thang ddu nam chi dat 3.72%
(trong d6 quy | ting 3.28%, quy Il ting 4.14%) thap hon nhiéu so vé&i ké hoach (thdp hon 2.48 diém phan tram).
Tuy nhién, ddy van 1a mét con sd tich cuc trong bdi canh kinh té thé giéi dang duoc du béo cé kha ning suy thoai
trong nam 2023. Toéng quan tinh hinh kinh té Viét Nam 6 thang ddu nam 2023 6n dinh, c4c can ddi 16n duge dam

bao, ty gia 6n dinh, lam phat nim trong muc tiéu.

Nhirng diém nhan KTVM néi bat trong thang 6 va 6T/2023:

"  Ting trwong GDP 6T/2023 chwa dat ky vong: Tong san pham trong nudc (GDP) quy 11/2023 udc tinh ting
4.14% so véi ciing ky ndm trude. GDP 6 thang dau nim 2023 ting 3.72%, chi cao hon téc do ting 1.74% cua
6 thang dau nam 2020 trong giai doan 2011-2023, thap hon 2.48 diém phan trim so voi muc tiéu ciia Qudc hoi.

®  Ba&n1é hang hoa va dich vu duy tri ting trwéng: Trong quy 11/2023, tong muc ban 1¢ hang hda va doanh thu
dich vu tiéu dung udc dat 1,520.2 nghin ty dong, ting 1.6% so véi quy trude va ting 8.7% YoY. Tinh chung
6T/2023, tong muc ban 1¢ hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh wéc dat 3,016.8 nghin ty
ddng, ting 10.9% YoY.

®  Chi s6 san xuat toan nganh céng nghiép (11P) lay lai ting trwéng dwong: Gia tri ting thém toan nganh
cong nghiép 6 thang dau nam 2023 udc tinh ting 0.44% so véi cung ky nam trude (quy | giam 0.8%; quy I
tang 1.56%).

®  Kim ngach xuit nhap khau suy giam, vin duy tri thing du: Tinh chung 6 thang dau nam 2023, tong kim
ngach xuat, nhip khau hang hoa dat 316.65 ty USD, giam 15.2% so véi ciing ky nim trudce, trong d6 xuat khau
giam 12.1%:; nhap khau giam 18.2%. Can can thuong mai hang hoa 6 thang dau nam 2023 wéc tinh xuit siéu
12.25 ty USD...

"  FDI ding ky & thwe hién ting trudng 2 thang lién tiép, FDI thuc hién 6 thang ting 0.5%: Vén dau tu
trye tiép nudce ngoai thyc hién tai Viét Nam 6 thang dau nam 2023 uéce dat 10.02 ty USD, ting 0.5% so véi
cung ky nam trudc.

®  CPI giam nhiét trong Q2/2023: Chi sb gié tiéu dung (CPI) thang 6/2023 ting 0.27% so véi thang trude. Binh
quan 6 thang dau nam 2023, CPI ting 3.29% so v&i cing ky ndm trudc.

®  Tién t&: NHNN dao ngugc chinh sach - tir that chat chuyén sang ndi long hoan toan tir thang 3.

® L& sudt: SBV ha l4i suat diéu hanh 4 1an. L4i suit cho vay va huy dong giam nhiét. LAi suat lién ngan hang
gidm manh...

®  Duy trir ngoai hoi: SBV dao chiéu mua USD trong Q1 & Q2/2023. Uéc tinh SBV mua 6 ty USD trong 6 thang
dau nam.
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1. TONG QUAN KTVM VIET NAM Q2/2023

a. GDP tang trwémg chwa dat ky vong
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Téng san pham trong nude (GDP) quy 11/2023 uéce tinh ting 4.14% so véi clng ky ndm trudce, chi cao hon toc do
tang 0.34% cua quy 11/2020 trong giai doan 2011-2023. Trong do, khu vuc nong, I&m nghiép va thuy san tang 3.25%,
dong gop 8.53% vao murc ting tong gié tri ting thém cua toan nén kinh té; khu virc cdng nghiép va xay dung ting
2.50%, dong gop 23.63%; khu vuc dich vu tang 6.11%, dong gop 67.84%.

GDP 6 thang d4u nam 2023 ting 3.72%, chi cao hon tdc d6 ting 1.74% cua 6 thang dau nam 2020 trong giai doan
2011-2023. Trong muc ting tong gia tri ting thém cta toan nén kinh té, khu vuc ndng, 1am nghiép va thily san ting
3.07%, dong gop 9.28%; khu vuc cong nghiép va xay dung tang 1.13%, dong gop 11.87%; khu vuc dich vu tang
6.33%, dong gop 78.85%.

Hinh. Ting truéng GDP phan theo khdi

Hinh. Ty trong GDP trong quy II 2023 (Yov)
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V& co ciu nén kinh té 6 théng dau nam 2023, khu vuc ndng, 1am nghiép va thuy sdn chiém ty trong 11.32%; khu vuc
cbng nghiép va xay dung chiém 36.62%; khu vuc dich vu chiém 43.25%; thué san pham trir trg cap san pham chiém
8.81% (Co ciu twong tng cua cing ky nam 2022 12 11.21%:; 38.00%; 41.85%:; 8.94%)...

Vé sir dung GDP 6 thang dau nam 2023, tiéu ding cudi cling ting 2.68% so véi cung ky nam 2022, dong gop 30.27%
vao toc do6 tang chung ctia toan nén kinh té; tich liy tai san ting 1.15%, dong gop 6.28%:; xuat khau hang hoa va dich
vu giam 10.0%; nhap khau hang héa va dich vu giam 13.20%, chénh léch xuét, nhap khau hang hda va dich vu dong
gop 63.45%...
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1. TONG QUAN KTVM VIET NAM Q2/2023

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

Ban 1é Quy: Hang héa — Dich vu Hinh. Ting trweéng ban 1é hang hoa va
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Téng mitc ban lé hang hoa va doanh thu dich vu tiéu ding thang 6 uéc dat 505.7 nghin ty dong, ting 0.5% so véi
thang trudc va ting 6.5% so v6i clng ky nam trude. Trong quy 11/2023, tong mirc béan 1é hang héa va doanh thu dich
vu tiéu dung uéc dat 1,520.2 nghin ty dong, ting 1.6% so véi quy trudc va ting 8.7% so véi cing ky nam trude. Tinh
chung 6 thang dau nim 2023, tong mc béan 1¢ hang héa va doanh thu dich vu tiéu dung theo gia hién hanh uéc dat
3,016.8 nghin ty dong, tang 10.9% so véi clng ky nim trude (cung ky nam 2022 ting 12.2%), néu loai trir yéu té gia
tang 8.44%, tuong duong cung ky nam 2022.

c. San xuat cong nghiép lay lai ting truéng dwong trong Q2/2023
Hinh. San xuit cong nghi¢p theo thang
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Gia tri ting thém toan nganh cdng nghiép 6 thang dau nim 2023 uéc tinh tang 0.44% so voi cung ky nam trude (quy |
giam 0.8%; quy Il tang 1. 56%). Trong do, nganh cong nghiép ché bién, ché tao tang 0.37% (quy | giam 0.49%; quy 1l
tang 1.18%), dong gop 0.10 diém phan trim vao mirc ting tong gia tri ting thém ciia toan nén kinh té. Chi sb san xuét
cdng nghiép 6 thang dau nam 2023 so véi cing ky nam trude ting & 48 dia phuong va giam & 15 dia phuong trén ca
nudc...

Chi s6 tiéu thu toan nganh cong nghiép ché bién, ché tao 6 thang dau nam 2023 giam 2.2% so véi cung ky nam 2022
(cung ky nam 2022 ting 9.4%). Chi s ton kho toan nganh céng nghlep ché bién, ché tao uéc tinh ta1 thoi diém
30/06/2023 tang 19.9% so v&i cuing thoi diém nam trude (cung thoi diém nam trude tang 14. 1%). Ty 1é ton kho toan
nganh ché bién, ché tao binh quan 6 thang dau nam 2023 1 83.1% (binh quéan 6 thang dau nam 2022 1a 78%)).

S6 lao dong dang lam viéc trong cac doanh nghiép cong nghiép tai thoi diém 01/06/2023 tang 0.8% so v&i cung thoi
diém thang trudc va giam 4.2% so vai cling thoi diém nam trude.
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1. TONG QUAN KTVM VIET NAM Q2/2023

d. Xuat nhap khau tiép tuc xu huéng giam trong Q2/2023
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Kim ngach xuét khau hang hoa thang 6/2023 uéc dat 29.3 ty USD, ting 4.5% so v&i thang trude va giam 11.4% so véi
cung ky nam trudce. Tinh chung 6 thang dau nam 2023, kim ngach xuat khau hang hoa uwéc dat 164.45 ty USD, giam
12.1% so véi cung ky nam trudc.

Kim ngach nhap khau hang hoa thang 6/2023 udc dat 26.71 ty USD, ting 2.6% so vé6i thang trude va giam 16.9% so
v6i cing ky ndm trude. Tinh chung 6 thang dau nam 2023, kim ngach nhap khau hang hda uéc dat 152.2 ty USD, giam
18.2% so v6i cung ky nam trudec.

Vé thi truong xut, nhap khau hang héa 6 thang dau nam 2023, Hoa Ky 12 thi truong xuat khau 16n nhat ciia Viét Nam
véi kim ngach ude dat 44.2 ty USD, Trung Quoc la thi truong nhap khau 16n nhat cta Viét Nam vai kim ngach udce dat
50.1ty USD...

Can can thuwong mai: Tinh chung 6 thang dau nam 2023, tong kim ngach xuét, nhap khau hang hoa dat 316.65 ty USD,

giam 15.2% so v6i cling ky nam trude, trong d6 xuat khau giam 12.1%, nhap khau giam 18.2%. Céan can thuong mai
hang hda 6 thang dau nam 2023 udc tinh xuat siéu 12.25 ty USD.

e. FDI d@iing ky va thue hién ting 2 thang lién tiép. Liiy ké 6 thang, FDI thue hién ting 0.5% YoY
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1. TONG QUAN KTVM VIET NAM Q2/2023

f. Doanh nghiép quay lai hoat dong ting manh trong thang 6

Hinh. Tinh hinh dang ky doanh nghiép

Hinh. Tinh hinh ding ky doanh nghiép thang 6 (YOY)
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Trong thang Sau, ca nude ¢o 13.9 nghin doanh nghiép thanh 1ap méi, tang 14.9% so vai thang trude va tang 4.8% so
véi cung ky nam trude; 7.1 nghin doanh nghlep quay tro lai hoat dong, tang 19.3% so véi thang trude va gip 3.2 lan
cung ky; 5.102 doanh nghi¢p dang ky tam ngumg kinh doanh ¢ thoi han, giam 4.9% va giam 0.5% YoY; c6 5.749
doanh nghi¢p nging hoat dong cho lam thu tuc glal thé, ting 21.9% MoM va ting 11.7% YoY; c6 1.482 doanh
nghiép hoan tat thu tuc giai thé, ting 21.2% MoM va giam 12.2% YoY.

Tinh chung 6 thang dau nam 2023, ca nude ¢d 75.9 nghin doanh nghiép dang ky thanh 1ap mai, giam 0.5% so véi
cung ky nam trudc; gan 37.7 nghin doanh nghiép quay trd lai hoat dong, giam 7.4%; 60.2 nghln doanh nghi¢p tam
ngung kinh doanh co thoi han; 31 nghln doanh nghi¢p ngiing hoat dong cho lam thu tuc gidi thé, tang 28.9%; 8.8
nghin doanh nghiép hoan tat thu tuc giai thé, ting 2.8%.

g. Vén tai hanh khach va hang hoa déu ting truwéng manh trong 6T so véi clng ky
Van tai hanh khach thang 6/2023 wédc dat 355.5 triéu luot

khach van chuyén, ting 2.9% so véi thang trude va luan
chuyen 19.8 ty luot khach.km, tang 3.1%. 600000

Hinh. Van tii hang hoa theo loai hinh
theo Quy (nghin tan)

Tinh chung 6 thang dau nam 2023, van tai hanh khach wgc 500000
dat 2,178.8 triéu luot khach van chuyen tang 15.9% so vai
cing ky nam trudc va luan chuyén dat 118.4 ty luot
khach.km, tang 32.4%. Van tai hang hoa thang 6/2023 udc 300000
dat 186.4 triéu tAn hang hoa van chuyen tang 0.7% so vai
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Khéch quoc té dén Viét Nam thang 6/2023 dat 975 nghin
luot nguoi, ting 6.4% S0 vé6i thang trude va gap 4.1 lan
cung ky nam trudce. Tinh Chung 6 thang dau nam 2023,
khach quoc té den nu6e ta udc dat gan 5,6 tricu luot
ngudi, gip 9.3 1an cing ky nam trudc nhung van chi bang
65.7% so véi cung ky nam 2019 — nam chwa xay ra dich
Covid-19.

®@Duong bién Puong thuy ndi dia Duong bd

Nguén: Tong Cuc Thong ké
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h. CPI c6 xu hwéng tang giam trong Q2
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Trong mirc tang 0.27% ciia CPI thang 6/2023 so véi thang trude ¢6 10 nhdm hang hda va dich vu ¢6 chi s6 gia ting
va 01 nhém hang c6 chi sb gia giam.

CPI binh quén quy 11/2023 tang 2.41% so vai cung ky nam trude, trong d6: Nha ¢ va vit liéu xay dung ting 6.03%;
Gido duc ting 5.81%; Hang an va dich vu an udng tang 3.51%; Do udng va thudc 14 ting 3.43%; Hang hda va dich
vu khéc tang 3.36%; Van hoa, g1a1 tri va du lich tang 2.6%; May mic, ma nén, giay dep tang 2.23%; Thiét bi va d6
dung gia dinh tang 2. 21% Thudc va dich vu y té ting 0.62%. C6 2 nhdm c6 chi sé gid giam so voi ciing ky nam
trudce 1a Buu chinh vién thong giam 0.47%; Giao thong giam 8.34%.

CPI binh quan 6 thang dau nam 2023 ting 3.29% so v&i binh quan cing ky nim 2022. CPI 6 thang dau nam nay
tang S0 v4i cung ky nam trude do mot sd nguyén nhan chu yéu sau: (i) Chi sé gia nhdm Gido duc binh quan 6 thang
dau nam 2023 tang 7.95%; (ii) Chi s gia nhom Nha & va vat liéu xay dung ting 6.6%; (iii) Chi s6 gia nhom Vin
héa, giai tri va du lich ting 3.74%; (iv) Gia cac mat hang thuc pham ting 3.6%; (v) Gia dién sinh hoat ting 3.12%
do nhu cau st dung dién ting va quyét dinh ting 3% gia dién cua EVN ap dung tir ngay 04/05/2023.
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2. CHINH SACH TIEN TE 6T/2023 - NOI LONG

a. Ty gia — Binh 6n

Ty gia USD/VND va Chi s6 Dollar-Index
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Nguon: CSI téng hop

Chi sb gia do la My thang 6/2023 tang 0.14% so véi thang trude; giam 2.23% so véi thang 12/2022; tang 1.14% so
véi cung ky nam trude; binh quan 6 thang dau nam 2023 tang 2.61%.

Ty gia USD/VND c6 xu huéng ting nhe trong thang 6 (+0.35%), tuy nhién tinh tir dau nim 2023 dén hét thang 6,
VND van dang ting gia 0.14% so v6i USD.

Ty gia trung tdm duoc diéu hanh linh hoat, phi hop, dong bd véi cac cong cu chinh sach tién té dé on dinh thi truong
ngoai t€, gop phan kiém soat lam phéat. Bén ngay 22/06/2023, ty gia trung tdm & mirc 23.732, tang 0.51% so vai thoi
diém cudi nam 2022,
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Nguon: Fiin, CSI tong hop
Sau khi ban rong khoang (21-25) ty USD trong nam 2022, twong dwong khoang (19-23%) luong du trit ngoai héi thi
NHNN da cd nhitng dong thai mua rong USD trong nhirng 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 trit I8n moc 95 ty USD ¢ thoi diém két thuc Q2/2023.

Xu huéng mua USD dé b6 sung du trir ngoai hdi theo quan diém ciia chiing toi sé tiép tuc tiép dién trong cac quy toi,
du bao du trir s€ roi vao khoang (100-102) ty USD.
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b. LAi suat: SBV giam l3i suat diéu hanh 4 1an trong 6 thang dau nim
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Nguoén: Wichart.vn
Sau 2 lan tang 13i sudt trong nam 2022 (thang 9 va thang 10, mdi lan ting 1%) thi budc sang 2023, budc ngodt chinh sach

da xuat hién trong chinh sach tién té cia NHNN (SBV). Tir thang 3/2023 dén thang 6/2023, Ngan hang Nha nudc Viét
Nam (SBV) di diéu chinh giam 4 1an cic muc 14i suit véi mic giam tir 0.5% dén 2%/nam. Cu thé: (1) Giam 1.5%/nam
131 sut tai cAp von va lai suat chiét khau, giam 2%/nam lai suat cho vay qua dém trong thanh toan dién tir lién ngan hang
va cho vay bu dip thiéu hut vdn trong thanh toan bu trir cia NHNN ddi voi TCTD; (2) Giam 0.5% dén 1.25%/nam 13i
suat toi da tién guri bang dong Viét Nam ky han dudi 6 thang; (3) Giam 1.5%/nim murc 13i sudt cho vay ngan han tbi da
bang dong Viét Nam cua to chirc tin dung dbi voi khach hang vay dé dap tmg nhu cau vén phuc vu mét sé linh vuc, nganh
kinh té. SBV da diéu chinh giam 14i suat 4 1an vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.

Lai suat lién ngan hang
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Nguon: SBV, CSI tong hop

Céac muc 13i sudt hién tai nhu sau: Lii suit cho vay qua dém trong thanh toan dién tir lién ngén hang va cho vay bu dip
thiéu hyt v6n trong thanh todn bu trir cia SBV ddi vi TCTD 13 5%/nam; 13i sudt tai cAp von 4.5%/nam; 131 sudt tai chiét
khau 3.0%/nam; 14i suét tdi da ap dung ddi véi tién giri ¢ ky han tir 1 thang dén dudi 6 thang 4.75%/nam; 13i suit toi da
dbi v6i tién giri bang dong Viét Nam tai Quy tin dung nhan dan, T chirc tai chinh vi mé 5.25%/nim; 13i suit cho vay
ngan han tdi da bang ddng Viét Nam ciia TCTD ddi v6i khach hang vay dé dap umg nhu cau von phuc vu mét sb linh vue,
nganh kinh té 4.0%/nim; 13i sudt cho vay ngan han t6i da bang déng Viét Nam cia Quy tin dung nhan dan va T chirc tai

chinh vi mo 5.0%/mam.
OB
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2. CHINH SACH TIEN TE Q2/2023 - NOI LONG

LAi suat cho vay qua dém lap tirc bién dong theo chiéu hudng giam khi SBV diéu hanh ha lai sut 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%.

¢. Thanh khoan déi dao, SBV ngung hanh dng trén thi truong mé
Chinh séch thét chat tién té v6i hanh dong dang chi y dau tién cia SBV d6 la phét hanh tin phiéu ngay 21/06/2022.
Qua trinh nay kéo dai dén hét thang 11/2023 thi ding han. Sau d6 khoang hon 2 thang nghi ngoi, SBV lai tai khoi

dong kénh ht tién trong nhirg ngay dau tién cua thang 2 (03/02/2023), duy tri cho dén dau thang 3 (01/03/2023)
thi chim dut.
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Nguon: SBV, CSI téng hop

Dén nay, lugng phét hanh tin phiéu da dao han hoan toan. Cu thé, dén ngay 29/06 luong tin phiéu di dao han hét.
Trong do, trén kénh OMO luong bom tién qua cac ky han ciing ddo han vé bang 0 trong ngay 29/06/2023.
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Nguoén: SBV, CSI téng hop
Vay tong két lai trén thi truong mo lity ké dén cubi thang 6, tdng bom va hit di can bang va SBV duong nhu da ngung

hoat dong trén kénh nay tir ngay 01/06/2023 dén nay.
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2. CHINH SACH TIEN TE Q2/2023 - NOI LONG

d. Tiang truéng tin dung thap tinh dén hét Q2/2023
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Nguon: SBV, CSI téng hop
Niam 2023, Ngan hang Nha nudc dat myc tiéu ting truong tin dung 14-15%, cao hon nam 2022 va cd diéu chinh linh hoat
theo dién bién thi truong. Tuy nhién, két thic Q2/2023, ting trudng tin dung cua nén kinh té rit thap chi dat 4.18% so véi
dau nam (so voi cung ky ting 8.7%) voi du no tin dung 14 12.423 tridu ty VND. Nhu viy, dé muc ting truéng tin dung
dat 14-15% ca nam 2023 thi trong c4c quy sau cac ngan hang phai ddy manh hon tdc d6 cho vay va kha ning cao SBV sé&

tiép tuc giam l3i suat cho vay.
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Nguon: GSO, SBV, CSI tong hop
Téc do tang trudng cung tién tiép tuc cham theo sé liéu théng ké tinh dén thang 4/2023. Tinh téi thang 2, cung tién M2
dat 14.47 triéu ty VND, ting 4.32% so vé6i cung ky. Piéu dang chl y 12 tong tién giri dang c6 xu hudng ting cao hon so
mirc tang cung tién, voi muc ting 5.83% so vai cuing ky tinh dén thang 4. Tuy nhién, trong mirc téng tién guri lai dang co
sy trai chidu dién ra giira c4c to chirc kinh té va dan cu. 4 thang dau nam, s6 du tién giri ciia to chirc kinh té tai cac ngan
hang sut giam t¢i 5.02% so véi thoi diém cudi ndm 2022, trong khi ngudn tién giri dan cu ting manh t6i 7.96%.
OB
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e. L&i suit huy dong tiép tuc xu huwéng ha nhiét trong Q2/2023
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Nguoén: Wichart.vn
LA&i suat huy dong ting manh trong nhitng thang cudi nam 2022 trudc hanh dong thit chit tién té tir Ngan hang Nha
nude (SBV). Tuy nhién budc sang 2023, 14i suat huy dong da c6 chiéu huéng giam dan, dic biét giam manh hon ké tir
ngay 15/03/2023 khi SBV lan dau tién ha l4i suat didu hanh trong nam 2023. Va tir d6 dén hét Q2/2023 tiép tuc suy

giam khi SBV thém 3 1an giam I4i sudt diéu hanh.

LAi suét tién giri binh quan cua céc ngan hang thuong mai roi vao khoang 5.8%/nam (giam 0.7% S0 v&i cudi naim 2022);
|4i suat cho vay binh quan ddng Viét Nam & mirc khoang 8.9%/nam (giam 1.0%/nam so véi cudi nam 2022).

Lai suat huy dong 12 thang
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Lai suat huy dong 12 thang hau hét déu sut giam kha manh trong Q2/2023. Tinh t6i thoi diém hién tai, méc huy dong
8%/mam da khong con. Thay vao d6, muc l4i suat dao dong trong muc (6.3% - 7.9%)/nam cta cic ngan hang trong hé

théng.

Xu hudng giam l4i suat ca huy dong va cho vay s& con tiép tuc dén Q3/2023, tham chi kéo dai dén hét nim 2023 dé hd

trg tang truong Kinh té.
OB
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3.DU BAO KTVM VIET NAM 6T CUOI NAM - NAM 2023

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

a. GDP trong nam 2023 kho dat muc tiéu 6.5%
S liéu théng ké Q1 & Q2 déu cho thay burc tranh ting truong GDP chua dat muc tiéu Qudc hoi dé ra. Tang truong GDP
thuc té 6 thang dau nam chi dat 3.72% (trong d6 quy 1 ting 3.28%, quy 2 ting 4.14%) thap hon nhiéu so véi ké hoach
(thdp hon 2.48 diém phan tram). Trong dé, chu yéu do cac nganh céng nghiép véi téc do ting gia tri ting thém chi dat
0.44%; nganh khai khoang giam 1.43%; tong kim ngach xuat nhap khau trong 6T/2023 sut giam manh, giam 15.2%
YoY (xuét khau giam 12.1%, nhap khau giam 18.2%, thip hon nhiéu so véi téc do tang cung ky nam 2022 do thiéu hut

don hang nudc ngoai).

% tang truéng GDP cia Viét Nam trong 2023
IMF WB UOB HSBC ADB STAN Trung binh
5.80% 6.00% 5.20% 5.00% 6.50% 6.50% 5.83%

So véi Q1/2023, mot vai to chirc 16n trén thé gisi da ha du bao ting truéng ciia Viét Nam, nhu IMF ha 0.5% tir 6.3%
xuéng con 5.8%; UOB ha 0.8% tir 6% xuéng 5.2%; STAN ha 0.7% tir muac 7.2% Xuéng 6.5%; WB ha 0.3% tir 6.3%
xudng con 6.0%; HSBC ha 0.2% tir 5.2% xudng 5%... khién ting truéng GDP ciia Viét Nam ¢ murc trung binh dat
5.83% thap hon mtrc trung binh 0.73% so vé&i du bao cta cac to chire trong Q1/2023.

DU tang truong Q1 va Q2 khong dat myc tiéu, nhung Chinh Phii van giir viing 1ap truong va tiép tuc ¢6 nhiéu chinh
sach hd trg doanh nghiép thiic day tang truong Kinh té dang chd ¥ nhu: Néi 1ong tién té (4 lan giam I4i suat didu hanh;
cham dirt kénh ht tién trén thi truong md, bom tién thong qua ting du trit ngoai hdi); céi nlt that trén thi truong trai
phiéu (Nghi dinh 08; thong tur 03, 02); théo g& kho khian va thic day thi truong BDS (Nghi quyét 33); thuc dy phuc hoi
va tang toc phét trién du lich (Nghi quyét 82)... V¢i chinh sach tai khda, Chinh phii ban hanh Nghi dinh 12 vé gidn
hodin thué, tién thué dat, giam mot s6 thué; Qudc hoi cling da quyét nghi giam 2% thué GTGT trong 6 thang cudi niam
theo dé xuat cia Chinh phu; Nghi dinh 36 vé gia han thoi han ndp thué tiéu thu dic biét va Nghi dinh 41 theo d6 giam
50% 1¢ phi trudc ba dbi voi 6 td san xuét trong nude trong 6 thang cudi nam. ..

Tuy nhién, theo B6 Ké hoach & Pau tu dé GPD nam 2023 ting 6.5%. Tuc 13, hai quy cubi nim phai dat ting truéng
7.4% va 10.3% (cudi nam phai dat 8.9%) 14 mot thach thirc rat 16m, budc phai nd lyc rat nhidu méi dat duge. CSI ky

vong va dy béo tang trudng GDP nam 2023 ¢ murc (5.8% - 6.02%) kho dat muc tiéu 6.5%.
Hinh. Tang truéng GDP nam
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Nguon: CSI tong hop & Du béo
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3. DU BAO KTVM VIET NAM NAM 2023

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

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

Theo s6 liéu tir Tong cuc Théng k& CPI binh quéan 6 thang dau nam 2023 ting 3.29% so v&i binh quan cing ky nam
2022, day la muc tang CPI binh quén 6 thang so véi cung ky nam trude, thép hon cua cac nam 2014, 2017 va 2020,
nhung bang hodc cao hon so véi ciia Cac nim con lai trong giai doan 10 nim 2014 - 2023; lam phat co ban binh quan
6 thang dau nam 2023 ting 4.74% so véi binh quan cting ky nam 2022 (cao nhit trong giai doan 2014 - 2023).

6 thang dau nam, dién bién chi s6 CPI so véi thang trude theo sd liéu ciia Tong cuc Thong ké cho thay xu hudng ting
gia dién ra tap trung vao céc thang Tét, nhung sang dén thang 3/2023 CPI da quay dau giam kéo dai sang hét thang
4/2023 va dén thang 5/2023, thang 6/2023 ¢6 xu hudng ting nhe try lai, nhung mirc ting & mirc thap (CPI thang 5
tang 0.01%, thang 6 tang 0.27%).

Buée Vao 6 thang cudi nam, CP sé chiu tac dong ciia nhiéu yéu té dang chl Y nhu:

Viéc ting luong ké tir ngay 01/07/2023 s€ kéo theo gla cac hang héa va dich vu khéc trong gia dinh tang theo. Gla
luong thuc, thuc pham d6 ubng, may mic, thiét bi va dd ding gla dinh thuong ting theo quy luat vao céc thang cudi
nam va dip L&, Tét. Cac chuong trinh hd trg phuc hdi, giai ngan dau tur céng ctia Chinh pha, dich vu du lich... dy kién
s& gay &p luc 1én mat bang gia trong nhimng thang con lai cua nam..

Dang chl y 14 140 suét tiép tuc ha, tang trudng tin dung kha ning s& bing no trong Q3, Q4, cong véi viée ty gia
USD/VND dang quay lai chiéu hudng tang gia khi SBV van tiép tuc thi hanh Chinh sach noi long, trong khi Fed van
giit chinh séch that chat va con kha nang ting thém 2 l1an i suat tir gio dén cubi nam. Hon nira, cung tién nhiéu kha
nang s& quay tr¢ lai mirc tang cao hon trong 6 thang dau nam, khi Thu tuéng yéu cau ting cung tién, tang tin dung,
giam |4 sudt trong nhitng ngay dau tién cua Q3. Bén canh d6 gia ning luong, dic biét 1a gid dau dang c6 xu huéng
tich Iy tai viing day (sau khi giam manh tir T4/2022 dén T5/2023) va kho c6 thé giam thém, tham chi hdi phuc va di
l&n trong 6 thang cudi nam (70-80) USD/thuing sé& tac dong dén gia ca cua cac loai hang hoa khac...

Véi nhitng ly do trén, Chung toi nhan thiy vé nhu’ng yeu t6 kim hdm lam phat trong 6 thang dau nam (cung tién thap,
tang trudng tin dung yéu, ty gia on dinh, gi4 dau thap ) s& khong con la nhimg loi thé trong 6 thang cudi nam. Tuy
nhién, ching t6i van cho ring ting truéng CPI s& nam dudi muc tiéu 4.5% cia Qudc hoi. Chlng ti du bao ting
truong CPI dao dong trong khoang (4.0-4.2)% cubi nam 2023.
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Nguon: CSI tong hop & Du béo
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3.1 C4c chi s6 KTVM 2023 - Ting truéng sut giam So véi 2022

c. Kim ngach xuat nhip khau ting truéng chiam lai sau khi bung né trong 2022

Két qua rat an tuong trong nam 2022 vé6i tong kim ngach XNK dat khoang 732.5 ty USD, xuét khau 371.85 ty USD,
tang 10.6% so v6i 2021; nhap khiu 360.65 ty USD, ting 8.4%. Cén can thuong mai hang héa tinh xuit siéu 11.2 ty
USD, tiép tuc ghi nhan xuét siéu nam thi 7 lién tiép, gip hon 3.3 1an ndm 2021.

Tuy nhién, nhitng d4u hiéu chitng lai d3 bat diu xuét hién trong nhitng thang cudi nim 2022. Bit dau tir T11, 1an dau
tién gia tri ca XK va NK déu ting truéng sut giam so vai cling ky (XK giam 8.9% YoY, NK giam 7.7% YoY). Thang
12 tinh hinh ciing chua c6 su cai thién, ting trudng gia tri xuat nhap khau déu suy giam so voi cing ky (XK giam
14.3% YoY, NK giam 7.8% Y0Y). Dan dén Quy 1V/2022 kim ngach xuat khiu giam 6.1% YO0Y, nhap khau giam 3.9%
YoY.

Budc sang nam 2023, nhitng khé khin vé xuat nhap khau chwa dimg lai va dang ¢ chiéu huéng 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%).
Tong két 6 thang ddu nam xuét khau hang héa udc dat 164.45 ty USD, giam 12.1% YoY: nhdp khau hang héa uéc dat
152.2 ty USD, giam 18.2% YoY. Diém sang la Viét Nam xuat siéu 12,25 ty USD trong 6 thang dau nam 2023.

Tinh hinh sut giam hién nay chii yéu 1a do van dé tir goc do thi truong (lam phat cao chua chdm dit & cac nude xuat
khau 16n cia Viét Nam nhu My, EU, Nhat... khién don hang ciia cac doanh nghiép Viét Nam sut giam manh), con
dbi véi trong nude thi nang lyc san xuat cua doanh nghiép van rét tot, khéng bi anh huong boi cac yéu td nhu dich
bénh hay cac yéu té vé dut gy ngudn cung nguyén liéu... Pay chinh I1a diém thuan loi gitp cho doanh nghiép ching
ta c6 thé sin sang phuc hoi san xudt va xuat khau khi ma thi truong dugc cai thién. Ching toi giit nguyén quan diém
nhu dau ndm 2023, d6 1a kim ngach xuét nhap khau cia Viét Nam trong 2023 s& d6i mat véi nhidu thach thirc va toc
d6 tang truong s& ha nhiét dang ké so vai 2022. Cu thé, tong kim ngach xuat nhap khau 2023 ting truong (5-6%) dat
(770-780) ty USD, xut siéu (8-10) ty USD.

Téng kim ngach XNK - Thang dw
900000 (Pon vi: triéu USD)

800000
700000
600000
500000
400000
300000
200000
100000
0

-100000 -3554
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F

775000.0

B Téng Kim ngach XNK ~ BXuét - Nhap siéu
Nguoén: CSI tong hop & D béo
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3.2 Chinh séach tién té - Pao chiéu hoan toan sang néi léng

Xu huéng thit chit cia cdc NHTW trén thé gidi van chua cd chiéu hudng dimg lai trong Q1 & Q2/2023. Cu thé, Fed

tiép tuc tang I4i suat 0.25% lan thir 3 trong nam 2023 va 14 1an tha 10 tinh tir thang 3/2022. ECB ciing tang 3 lan l4i

suat trong Q1 & Q2/2023, nang l4i suat 1én 3.25% tinh t6i thoi diém hién tai. Trai nguoc véi Xu hudng ting 14i suat
trong Q1 & Q2/2023 cuiia ngan hang NHTW 16n trén thé gigi thi NHNN Viét Nam lai bt ngd dao chiéu chinh sach
bt dau tir thang 3/2023. Cu thé, SBV di 4 lan diéu chinh I4i suit diéu hanh, véi muc giam tir 0.5% dén 2%/nam

trong Q1 & Q2/2023, hoan toan di nguoc v6i Xu hudng thit chit cia mot s6 NHTW 16n trén thé gioi.

Bén canh ha l4i suit diéu hanh, NHNH ciing tam
dirg phéat hanh tin phiéu hit 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 uu
tién bom tién trén kénh OMO va lién tuc mua USD
tir ddu nam 2023 dén nay. Lily ké dén thoi diém hién
tai, SBV da mua rong hon 6 ty USD, qua d6 bom
mot lwong 16n tién VND (hon 141 nghin ty VND)

vao hé thdng ngan hang.

Nhitng dong thai nhu trén cho thiy qué trinh thét
chit tién té da dung lai, thay vao do, xu huéng néi
long da c6 chiéu huéng ting dan trong Q1/2023 va
dén Q2/2023 thi da hoan toan chuyén sang ndi 1ong.

Ngan hang TW Lai sudt

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

S6 lan tang ~ Mike tang

FED 5.25% 10 5.25%
ECB 3.50% 7 3.250%
BOE 4.50% 12 4.25%
SNB 1.75% 5 2.5%
RBA 4.10% 11 3.75%
BOC 4.75% 9 4.50%
BOJ -0.10% 0 0.00%

RBNZ 5.50% 12 4.75%

PBOC 3.55% 2(-1) -0.25%
SBV 4.0% 2 (-4) 0.5%

Nguon: Investing - CSI téng hop

Két Iugn: Chinh séch tién té da quay dau chuyén dich tir thiat chit sang néi 16ng va 6 thé dwge duy tri cho dén

hét nam 2023 dé hd tro ting truwéng kinh té, dat muc tiéu ting truéng GDP 6.5% ma Quéc hdi dé ra. Dy béo

Q3 dén Q4/2023 SBV s& con tiép tuc ha thém I&i suat diéu hanh (0.5-1.0%) dé thic day ting truomg kinh té khi

CPI c6 kha niing ting trwéng nim trong muc tiéu.
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3. DU BAO KTVM VIET NAM NAM 2023

3.2 Chinh sach tién té - Pio chiéu hoan toan sang néi léng

a. Ty gia sé binh 6n trong 2023 - VND mat gia nhe so véi USD, khong cao nhw 2022

Nim 2022 duoc goi la ndm cl sbc cua ty gia, VND c6 lic di mét gia cao so vi USD (mét gan 9%) trong thang
11/2022. Tuy nhién bang nhiéu bién phap can thiép cia NHNN (Bén du trit ngoai hdi, néi rong bién do ty gia, nang lai
suat VND, hdt tién VND trén kénh tin phiéu...) di gidp ty gia binh 6n trong nhing tuan cudi ciing cta nim 2022. Téng
két lai, tai thoi diém cudi nam 2022, VND mét gia khoang 3.5% so v6i dong USD, thap hon nhiéu so véi céc dong tién
khac 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 ddng gia ciia cac ddng tién trong khu vre so véi dong USD
(03/01/2022 den nay)
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Nguén: Investing - CSI t6ng hop

Budc sang nam 2023, trong Q1 & Q2/2023 nho thing du thwong mai van & murc cao, nén ty gia USD/VND ciing binh
6n va khdng con bién dong manh nhu trong 2022. Ty gia USD/VND ¢6 xu hudng ting nhe trong thang 6 (+0.35%), tuy
nhién tinh tir dau nam 2023 dén hét thang 6, VND vén dang tang gia 0.14% so véi USD.

Tuy nhién, Fed van duy tri mic 14i suit cao, tham chi con dé ngo tang thém 0.25% I4i suit cho dén hét nam 2023, trong
khi NHNN Viét Nam lai dang thi hanh chinh sach néi long va kha nang con thém nhiing dot giam i suat dé hd trg
tang truong. Vi vy ap luc ty gid s& con gia ting manh trong 6 thang cudi nam, tuy nhién d6 mat gia s& khéng con qua
manh nhu nim 2022. Chuing toi giir nguyén dw bao VND sé& mat gia so véi dong USD tir khoing 2-3% trong 2023,
ty gia USD/VND trung tam cudi 2023 sé roi vao khoang (24,000 — 24,320).
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3.2 Chinh séach tién té - Pao chiéu hoan toan sang néi léng

b. LAi suat diéu hanh dwoc dw bao sé diéu chinh giam thém 0.5% - 1.0%

S liéu théng ké Q1 & Q2 déu cho thiy burc tranh ting truéng GDP chua dat muc tiéu Québc hoi dé ra. Tang trudng
GDP thyc té 6 thang dau nam chi dat 3.72% (trong d6 quy 1 ting 3.28%, quy 2 tiang 4.14%) thap hon nhiéu so véi ké
hoach (thdp hon 2.48 diém phan tram). Bé GPD nim 2023 ting 6.5%, tirc 1a hai quy cudi nim phai dat ting trudng
7.4% va 10.3% (cudi nam phai dat 8.9%). Pay 1a mot thach thtc rat 16m, kho long dat duge néu khong c6 nhiéu

chinh sach hd tro.

Chinh phu van kién dinh trong viéc giit myc tiéu ting truong GDP nam 2023 va da c6 nhiéu chinh sach thi hanh thic
day ting truong. Trong d6 giam l4i suat diéu hanh 12 yéu td hd trg tot nhét trong khi xuat nhap khau dang sut giam

manh.
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Nguoén: Wichart.vn

Hién tai, ty gia USD/VND dang binh 6n, VND tham chi con tang nhe tinh tir ddu nam 2023 dén nay (+14%) so voi
USD, lam phét dang c6 chiéu huéng giam trong thang 4 va thang 5, vi vay NHNN hoan toan c6 kha ning tiép tuc c6
thé néi 16ng tién té theo ca hai hudng, giam I4i suat diéu hanh va tiép tuc mua vao ngoai hbi dé tang du trit nham hd

trg tang truong Kinh té.

Vi vay ching ti du bdo NHNN kha ning s& con giam l4i suat diéu hanh thém trong Q3 & Q4/2023. Mirc giam dao
dong (0.5 - 1.0%).

Song song véi d6, ching t6i du bao kha ning sip t6i SBV sé& giam ty 1& du trit bit budc voi cac ngan hang, nham
thic day cho vay dé hd tro tang truéng 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, ting toc trong Q3, phuc hdi vao cudi nim

Niam 2023, Ngan hang Nha nude dat muc tiéu ting truong tin dung 14-15%, cao hon nim 2022 va c¢6 diéu chinh linh
hoat theo dién bién thi truong. Tuy nhién, két thuc Q2/2023, ting trudong tin dung ctia nén kinh té rat thap chi dat
4.18% (cung ky tang 8.70%). Nhu’ vay, dé muc ting trudng tin dung dat 14-15% ca nam 2023 thi trong cac quy sau
cac ngan hang phai diy manh téc do cho vay hon nira. Mac khac, dau Q3 vira qua, Thu tuéng dang yeu cau NHNH
nghién clru tang cung tién, ting tin dung, ha l3i suat nén kha ning cao toc do ting truong sé duwoc ddy nhanh tir
Q3/2023. Piéu nay dang dung véi ky vong du bao cua ching t6i tir diu niam 2023, nén chung toi gitt nguyén dy bao
tang trudng tin dung nhu cii.

Du bao cii: Theo thong tin tir Ngdn hang Nha nede, dw no tin dung ndam 2022 wée tang khodng 14.5% so véi dau
nam. Uéc tinh, hé thong ngdan hang dd bom ra nén kinh té hon 1.5 triéu ty dong trong nam 2022 - mirc ting 16n nhat
trong vong 5 ndm tré lai ddy. Nhie vdy, dén cuoi nam 2022, tong dw no' tin dung toan nén kinh té wée dat xdp xi 12
triéu 1y dong. Song mirc tang triwedng nay van thap hon han mirc ma NHNN cho phép trong nam 2022 la 15.5-16.0%.

BuGe sang 2023, ty gid, ldi sudt theo ky vong ciia ching toz nhw dd phdn tich trong cac muc truce sé khong bién dong
manh, trong khl kenh trdi phiéu van chiea tim lai dwoc niém tin ciia nha dau tw thi tin dung ngan hang van sé tiép tuc
la kénh cung cdp von quan trong cua cac doanh nghiép. Trong khi do, doanh nghiép van dang rdt doi von nén ting
truong tin dung kha nang cao van duy tri muc tang nhuw nam 2022.

M dii hién nay, mét sé té chirc quoc té nhw IMF, WB luén canh bdo vé mirc do rii ro, an todn thong qua ty lé don
bay tin dung, ty 1é dur no' tin dung/GDP ciia Viét Nam la mét trong nude cao nhdt, lén tdi 124‘7 Néu tiép tuc duy tri
toc do tang truong tin dung trén 12%/nam kéo dai trong thoi gian toi, tin dung tang tru"ong gdp déi GDP, ré rang ty 1¢
don bdy tin dung cang tang cao, dp lwc rul ro téi hé thong cang I6m. Tuy nhién, dé thwc hién muc tiéu ting trucng
GDP 6.5% trong 2023, trong khi nguon von cdac doanh nghiép tiép cn dang gap nhleu kho khan boi long tin cua gioi
dau tw, NHNN khé cé thé diéu hanh hai hoa cdc chi tiéu, budc phai danh doi mét so chi tiéu.

Chiing t6i ky vong cung tién sé néi long dan vong thdt chdt va dén 03/2023 ¢é xdc sudt cao sé quay lai chu ky néi
Iong, nén tin dung sé tang manh trong Q3 va 04/2023, khdc véi thoi diém tang manh dau nam trong 2022. Chiing tdi
ciing ky vong cudi nam 2023 thi truong BDS sé dan hoi phuc va la mét trong nhitng yéu t6 thiic day manh tin dung. Vi
vdy, chung toi ky vong tang truong tin dung 2023 ¢ murc (15-16%).

Tang trudng tin dung (%)
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3.2 Chinh séach tién té - Néi 16ng thit chit so véi nim 2022
d. D trir ngoai hdi: Bit dau mua vao ngoai té, ting dw trir ngoai hdi
Q1/2023 NHNN di mua rong 4 ty USD, liiy ké dau nam dén nay NHNN da mua rong 6 ty USD, diéu ndy dang phan 4nh ding

v6i du bdo cta ching t6i, vi vay ching t6i tiép tuc gitt nguyén du béo vé du trit ngoai hdi trong nim 2023.

Chung t6i ky vong mua USD ctia NHNN s& tiép dién manh hon trong 2023, nham bd sung lwong ngoai hbi di ban gia cao
trong 2022 va hién tai ty gia da giam nhiét di dang ké. Ky vong NHNN s& mua ngoai héi, bo sung lugng du trir vuot 100 ty
USD, nam trong khoang (100-105) ty USD.

Dy Trir Ngoai Hdi (Triéu USD)
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Tir s6 liéu kinh té vi md niam 2022 va 6T/2023 cong voi nhitng phan tich va nhan dinh & trén,

chdng toi tong hop cac dy doan mét sb chi tiéu quan trong nam 2023:

2016 2017 2022F 2023F

Tang truwéng GDP

(%) 6.21% 6.81% 7.08% 7.02% 291% 258% 8.02  5.8-6.0%

Chi s6 CPI

(%) 4.74% 353% 354% 280% 353% 354% 3.15% 3.8-4.2%

Can can thuwong mai

(T§ USD) 1.60 2.11 6.83 10.87 19.62 4.97 11.2 8.0-10.0

Ty gié trung tam NN

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

TR O T T CA kARl 18.25% 18.28% 13.89% 13.65% 12.17% 13.61% 145%  15%

T N EINNNCAN 6.25% 6.25%  6.25%  6.00% 4.00% 4.00% 6.00% 3.5-4.0%

Du trir ngoai héi
(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.

TRU SO CTCP CHUNG KHOAN KIEN THIET VIET NAM CSI
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