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NHUNG DIEM NHAN KINH TE VI MO
TRONG THANG 01/2024

Tang trudng Kinh té ca ndm tang 5.05%, di chua dat muc tiéu 6.5% nhung ciing thudc nhém ting truéng cao trong khu

vue va thé giéi, ndng quy md nén kinh té 1én khoang 430 ty USD. Chi s6 gia tiéu ding binh quan nam ting 3.25% (muc

tiéu dé ra khoang 4.5%). Thi trudng tién té, ngoai hdi co ban 6n dinh, mit bang l4i suat giam khoang 2% so véi cudi
nam 2022...
Budc sang 2024, du thé giéi con nhiéu khé khan, nhung s6 liéu thong ké trong thang 01/2024 cho thay kinh té vi mo

Viét Nam c6 khé nhiéu diém sang dang chl y nhu: Chi sb san xuat cdng nghiép ting; von FDI dang ky va thyuc hién déu

tang; ca nude ¢4 hon 13,500 doanh nghiép thanh 1ap mai, taing 24.8% so vai cung ky nam trude. ..

Nhirng diém nhian KTVM ndi bat trong thang 01/2024:

Ting trwong GDP: Ting trudng kinh té quy sau cao hon quy trudc, cd nam 2023 tang 5.05%, thudc nhom ting
trudng cao trong khu vuc va thé giéi.

Béan 1é hang hoa va dich vu duy tri ting truéng: Tong mirc ban 1é hang hoa va doanh thu dich vu tiéu dung thang
01/2024 wéc dat 524.1 nghin ty ddng, ting 1.6% o vai thang trudc va ting 8.1% so véi cing ky ndm trudc.

Chi s6 san xuit toan nganh cong nghiép (11P) thang 01/2024 ting cao so véii cung ky: Chi sd san xuét toan
nganh cong nghiép (l1P) thang 01/2024 wdc tinh giam 4.4% so vaéi thang trude va tang 18.3% so voi cung ky nam
truge. Trong do, nganh ché bién, ché tao tang 19.3% so véi cling ky nam trude, dong gop 15.1 diém phan tram vao
muc tang chung.

Kim ngach xuit nhap khau thang 1 c6 diém sang, ting manh so véi cung ky: S6 ngay 1am viéc cua thang
01/2024 nhiéu hon thang 1/2023 (la thang c6 Tét Nguyén dan dién ra tron trong thang), nén kim ngach xuat khau,
nhap khau hang héa thang 01/2024 so véi cling ky nam trude déu ting manh. Téng Kim ngach xuat, nhap khau hang
hoa thang 01/2024 udc dat 64.22 ty USD, tang 37.7% so véi cung ky nam trudge. Can can thuong mai hang héa
thang 01/2024 udc tinh xuét siéu 2.92 ty USD.

FDI ding Ky & thuwe hién rét tich cwe ting trwdng bing nd trong thang 1: Tong von dau tu nude ngoai diang ky
vao Viét Nam uéc dat 2.36 ty USD, tiang 40.2% so véi cung ky ndm trude. Von dau tu truc tiép nudc ngoai thuc
hién tai Viét Nam udc dat 1.48 ty USD, tang 9.6% so véi cung ky nam trude...

CPI ting vira phai: Chi s gia tiéu ding (CPI) thang 01/2024 tiang 0.31% so véi thang trude. So véi ciing ky nim
2023, CPI thang 1 tang 3.37%; lam phat co ban thang 01/2024 tang 2.72%.

Vén dau tw thwe hién tir ngan sach ting tét so cuing ky: Vén dau tu thuc hién tir ngudn ngan séch Nha nuée thang
01/2024 wéc dat 31.1 nghin ty dong, bang 4.4% ké hoach nam va ting 12.5% so véi cing ky nam trude (clng ky
nam 2023 bang 3.8% va ting 5.6%).

Tién t&: NHNN dao ngugc chinh séch - tir that chit chuyén sang ngi 1ong hoan toan tir thang 03/2024 va duy tri dén
thang 01/2024.
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1. TONG QUAN KTVM VIET NAM THANG 01/2024

a. GDP tang trwéong chwa dat ky vong muc tiéu
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Téng san phdm trong nude (GDP) quy 1V/2023 wdc tinh ting 6.72% so voi cing ky nam trude, cao hon quy 1V
cac nam 2012-2013 va 2020-2022 va véi xu hudng tich cuc, quy sau cao hon quy trude (quy I tang 3.41%, quy Il
tang 4.25%, quy Il tang 5.47%). Trong do, khu vuce nong, lam nghiép va thuy san tang 4.13%, dong gop 7.51%
Va0 muc ting tong gia tri ting thém toan nén kinh té; khu vure ¢ong nghiép va xay dung ting 7.35%, dong gop
42.58%; khu vuc dich vu tang 7.29%, dong gop 49.91%.

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

Hinh!'T¥ trong déng gép GDP 2023 Hinh. Ting truéng GDP phan theo khdi
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V& co cdu nén kinh té nam 2023, khu vuc ndng, 1am nghiép va thuy san chiém ty trong 11.96%; khu vuc cong
nghiép va xay dung chiém 37.12%; khu vuc dich vu chiém 42.54%; thué san pham trir tro cip san pham chiém
8.38% (Co cau twong (mg ctia nim 2022 12 11.96%; 38.17%; 41.32%:; 8.55%).

Quy md GDP theo gi4 hién hanh nim 2023 wdc dat 10,221.8 nghin ty ddng, trong duong 430 ty USD. GDP
binh quan dau ngudi nam 2023 theo gi4 hién hanh uéc dat 101.9 triéu ddng/ngudi, twong duong 4,284 USD,
tang 160 USD so véi nam 2022. Ning suit lao dong cua toan nén kinh té nam 2023 theo gia hién hanh uéc dat
199.3 triéu ddng/lao dong (twong dwong 8,380 USD/lao dong, ting 274 USD so véi ndm 2022); theo gia so
sanh, ning sut lao dong tang 3.65% do trinh d6 cua nguoi lao dong duoc cai thién (ty 18 lao dong qua dao tao
c6 bang, chig chi naim 2023 wdc dat 27%, cao hon 0.6 diém phan trim S0 véi ndm 2022).
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b. Ban 1é hang hoa va dich vu duy tri mirc ting truwéng
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Tdng muc béan 1¢ hang héa va doanh thu dich vu tiéu dung thang Mét nam 2024 uéc dat 524.1 nghin ty dong, tang 1.6%
so voi thang trudce va tang 8.1% so véi cung ky nam trude (cung ky nam 2023 tang 13.3%), néu loai trir yeu tb gia ting

5.8% (cung ky nam 2023 tang 9.1%)....

c. San xuat cdng nghiép thang 1 tang cao 50 véi cung ky
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Chi s6 san xuit toan nganh cong nghiép (11P) thang 01/2024 woc tinh giam 4.4% so voi thang trude va tang 18.3% so véi
cung ky nam trude. Trong do, nganh ché bién, ché tao ting 19.3% so vé&i cung ky nam trude, dong gop 15 1 diém phan
trdim vao mirc ting chung; san xut va phan phdi dién ting 21.6%, dong gop 1.9 diém phan trim; cung cip nudc, hoat
dong quan ly va‘xu’ ly rac thai, nude thai ting 5.7%, dong gop 0.1 diém phan trim; nganh khai khoang ting 7.3%, dong

gop 1.2 diém phan tram..

Chi s6 Nha quan tri mua hang (PM1) nganh san xuat Viét Nam vira dugce cdng b, chi sb nay da quay tro lai trén nguong
50 diém trong thang 1.2024, khi tang 18n muc 50,3 diém so véi 48,9 diém cua thang 12/2023. biéu nay cho thay stc khoe
nganh san xuét da cai thién sau 5 thang di nho. B&o céo cua S&P Global cho biét ddy la 1an dau tién ké tir thang 10/2023,
téng sb lwong don dat hang méi ting cho thiy nhu cdu hoi phuc & ca thi trudng trong nudc va thi trudng xuit khau.
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d. Xuit nhap khau c6 diém sang, ting rat manh so véi cing ky
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S ngay 1am viéc cua thang 01/2024 nhiéu hon thang 01/2023 (1 thang-¢6 Tét Nguyén dan dién ra tron trong thang), nén
kim ngach xuét khau, nhap khau hang héa thang 01/2024 so véi cling ky nam truéc déu ting manh. Tong kim ngach xuat,
nhap khau hang hoa thang 01/2024 wdc dat 64.22 ty USD, tang 37.7% S0 véi cung ky nam trudce, trong dé xuat khau ting
42%; nhap khau ting 33.3%. Can can thuong mai hang héa thang 01/2024 udc tinh xuét siéu 2.92 ty USD.

Xudt khiu hang hoa: Kim ngach xuat khau hang hoa thang 01/2024 uéc dat 33.57 ty USD, tang 6.7% so véi thang trude
va tang 42% so voi cung ky nam trude. Vé co cau nhom hang xuat khau thang 01/2024, nhdm hang cdng nghiép ché bién
uéc dat 29.48 ty USD, chiém 87.8%

Nhdp khau hang hoa: Kim ngach nhap khau hang hoa thang 01/2024 wdc dat 30.65 ty USD, ting 4.2% so véi thang
trude va tang 33.3% so véi cing ky nam trude. Vé co cdu nhdm hang nhap khau thang 01/2024, nhém hang tu liéu san
xuat dat 28.84 ty USD, chiém 94.1%

Can can thwong mai: thang 01/2024 wéc tinh xuat siéu 2.92 ty USD. Trong d6 khu vuc kinh té trong nuéc nhap siéu 2.12
ty USD; khu vuc ¢6 von dau tu nude ngoai (k€ ca dau thd) xuat siéu 5.04 ty USD.

e. FDI ding ky va thue hién ting truéng bung nd trong thang 1
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f. Von thue hién tir ngan sach ting tét so véi cung ky
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Vén dau tu thuc hién tir nguon ngan sach Nha nudc thang 01/2024 ude dat 31.1 nghin ty dong, bang 4.4% ké hoach
nam Va ting 12.5% so véi cling ky nam trude (cung ky nam 2023 bang 3.8% va ting 5.6%).

g. Doanh nghiép ding ky ting truwéng so véi cing ky, nhung thap hon doanh nghiép rut lui
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Thang 01/2024, ca nude ¢6 13.5 nghin doanh nghlep thanh 1ap mdi, tang 2.2% so véi thang trude va tang 24.8% s0 voi
cung ky nam trudc. Bén canh d6, ca nude 6 gan 13.8 nghln doanh nghlep quay trd lai hoat dong, gap 2.2 1an so véi
thang 12/2023 va giam 8.4% so vé6i cing ky nam 2023, nang tong sé doanh nghiép thanh 1ap méi va quay trd lai hoat
dong thang 01/2024 1én hon 27.3 nghin doanh nghiép, tang 5.5% so v4i cung ky nam trude..

Cung trong thang 01/2024, c6 43.9 nghin doanh nghi¢p dang ky tam ngtmg kinh doanh ¢ thoi han, ting 25.5% so voi
cung ky ndm trudc; 0 7,798 doanh nghi¢p ngirng hoat dong chd lam thu tuc gidi thé, tang 14%; c6 2,165 doanh nghiép
hoan tat thu tuc giai thé, tang 6.2%. S6 doanh nghiép rat lui khoi thi truong 1a 53.9 nghin doanh nghiép, ting 22.8% so
véi cung ky nam trudc...
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h. Lwong hanh khach dén Viét Nam ting trwéng cao so véi cung ky
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Van tai hanh khach: thang 1 uéc dat 392.7 tri¢u lugt khach van chuyen tang 3% so vai thang trude va ting 5.5% so vaoi
cting ky nam trudce; luan chuyén dat 22.7 ty luot khach km, tang 3.6% va tang 7.4%.

Van tai hang hoa: thang 1 wéc dat 205 trigu tan hang hoa van chuyen tang 1.8% so véi thang trude va tang 11.5% so vaoi
cung ky nim truge; luan chuyén dat 43 ty tan/km, giam 0.2% va ting 13.8%.

Chinh sach xdc tién, quang ba du lich dugc thuc hién rong khip clng voi Viét Nam ludn 13 diém dén an toan nén khach

qudc té dén nudce ta thang 1 dat hon 1.5 triéu lugt nguoi, tang 10.3% so véi thang trude va tang 73.6% so véi cung ky nam
trudc....

i. CPI - Mirc ting vira phai trong thang 1
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Mot s6 dia phuong thuc hién ting gia dich vu y té theo Thong tu s6 22/2023/TT-BYT, Tap doan Dién luc Viét Nam diéu
chinh mirc gia béan 1¢ dién binh quan va gia gao trong nudc tiép tuc ting theo gia gao xuét khau 1a nhitng nguyén nhan
chinh 1am cho chi s gi4 tiéu dung (CPI1) thang 01/2024 tang 0.31% so v&i thang trude. So véi cuing ky ndm 2023, CPI
thang 1 tang 3.37%; lam phét co ban thang 01/2024 tang 2.72%

Trong mtc ting 0.31% cua CPI thang 01/2024 so véi thang trude ¢ 09 nhém hang hoéa va dich vu ¢6 chi sé gia taing, 02
nhém hang c6 chi sb gia giam.

Chin nhém hang hoéa va dich vu c6 chi sé gié ting gdm:

- Nh6m thudc va dich vu y té ting cao nhat véi 1.02% (Iam CPI chung ting 0.05 diém phan trdm), trong dé chi sd gia
thudc cac loai ting 0.09%; dich vu khdm chita bénh ngoai tri ting 0.89%; dich vu khdm chita bénh noi tri ting
1.67%.

- Nhém nha é va vt liéu xay dung ting 0.56% (Iam CPI chung ting 0.11 diém phan tram), do gia dién sinh hoat
thang 1 ting 1.29% so véi thang trudeva nhu cau dung dién dé sudi am tang khi thoi tiét chuyén lanh; gia vat liéu bao
dudng nha ¢ tang 0.53% va gia dich vu stra chira nha & tang 0.33%); gia gas tang 1.69%.

- Nhém giao théng ting 0.41% (lam CPI chung ting 0.04 diém phan tram), do chi s6 gia xing ting 0.79%; chi sb gia
dau diezen tang 1.39%; chi s gia dich vu giao thdng céng cong tang 3.64%.....

- Nhoém hang hoéa va dich vu khac ting 0.40%, chii yéu tang gia & 1 s mat hang: Gia nhdm db trang sirc ting 2.48%;
dich vu cét toc, goi dau tang 0.9%; dich vu chim S6¢ ca nhan ting 1.16%.

- Nh6ém dé udng va thude 14 ting 0.38% do nhu cau tiéu dung va str dung lam qua biéu tang ting vao dip Tét Nguyén
dan sap toi khién gia ruou bia ting 0.54%; thudc hit ting 0.32%; d6 udng khong con ting 0.06%..

- Nhém may mic, mii non, giay-dép ting 0.22% do chi phi nhan cong, chi phi vat liéu, nhu cdu mua sim quan 4o
mua dong vadip Tét Nguyén dan Giap Thin ting. ..

- Nhém hang in va dich vu in udng ting 0.21% (téc dong lam CPI chung ting 0.07 diém phan trdm), trong do:
Luong thue ting 1.74%, thyc pham giam 0.09%, in udng ngoai gia dinh ting 0.30%.

- Nhom thiét bi va @6 dung gia dinh tang 0.14%; Nhom van hoa, giai tri va du lich ting 0.11%.

Hai nhdm hang héa va dich vu ¢6 chi sb gid giam gom:

- Nhém buwu chinh vién thong giam 0.05% do cac hdng thyuc hién cac chuong trinh khuyén mai giam gia d6i voi 1 sé
loai dién thoai di dong.

- Nhoém gi4o duc giam 0.12%, trong d6 dich vu gido duc giam 0,15%. Nguyén nhan chii yéu do ngay 31/12/2023,
Chinh phu ban hanh Nghi quyét s 97/2023/NB-CP sira d6i, bo sung 1 sé diéu ciia Nghi dinh sé 81/2021/NP-CP
ngay 27 thang 8 nam 2021 ciia Chinh phu, trong d6 yéu cau giit 6n dinh muc thu hoc phi tir naim hoc 2023 - 2024
bang muc thu hoc phi ciia nim hoc 2021 - 2022 d6i v6i gido duc mam non, giéo duc phd théng cong lap. 1 sé dia
phuong ¢6 chi sé gia dich vu gido duc thang 01/2024 giam so vai thang trude: Yén Bai giam 40.21%; Lai Chau giam
35.95%; Lao Cai giam 9.37%; Bac Ninh giam 0.13%.

Lam phat co ban thang 01/2024 tang 0.21% so véi thang trudc, tang 2.72% so véi cung ky nam trude. Lam phat co ban
tang 2.72% so vai cung ky nam trude, thap hon mic CPI binh quéan chung (tang 3.37%) chu yéu do gia dich vu y té va
gié dich vu gido duc la yeu to tdc dong tang CPI nhung thudc nhdm hang dugc loai trir trong danh muc tinh toan lam
phat co ban.
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a. Ty gid — VND mét gia vira phai so véi USD

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

Trén thé gidi, gia dong 46 Ia My c6 xu huong tang khi cac nha dau tu tiép tuc mua vao dong bac xanh vor1 ky
vong FED s¢ khong som cét giam l4i suat. Tinh dén ngay 31/01/2024, chi sé d6 la My trén thi truong qudc té
dat muc 103.27 diém, ting 1.87% s0 véi thang truoc..

Ty gia USD/VND dong ctra ngay 3101/2024 0 muc 24,415 VND, tang 30 ddng so voi thang 12/2023 (+0.12%).
Su trai nguoc vé chinh sach I4i suat gitra FED va SBV vén la nguyén nhan chinh khién VND mét gia so voi
USD.

Du Trir Ngoai Hoi (Triéu USD)
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Nguon: Fiin, CSI tong hop

Sau khi ban rong khoang (21-25) ty USD trong nim 2022, twong dwong khoang (19-23%) luong du trit ngoai hbi
thi NHNN di c6 nhitng dong thai mua rong USD trong nhitng thang dau nam 2023. NHNN d3 mua ty 4 ty USD
trong quy I, thém khoang 2 ty trong thang 4 va thang 5 dua dy trit 1én mébc 95 ty USD ¢ thoi diém két thuc quy
111/2024. Ty gia USD/VND c6 xu huéng ting Ién trong nhitng thang gan diy nén SBV khdng c6 dong thai mua
thém USD trong quy I11.

Theo Quy Tién t& Qudc t& (IMF), du trit ngoai hdi cua Viét Nam cudi nam 2023 13 100 ty USD va s& tang 10%
[én moc 110 ty USD trong nam 2024.
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b. L&i suit: SBV giam l4i suat diéu hanh 4 1an trong 2023 — Tiép tuc duy tri trong 2024

| Thanh khoan hé théng

Ik

12/2020 0a/z2021 o8/2021 12/2021 ca/zoz22 os/z022
tur

|
! ”\H

@ cils dang dang luu hanh Lal 2suSt Hén ngan hang qua dém ® OMO dang dang luu h

— L& suSt didu hanh OMO

Ngudn: WiChart.vn “‘ roup
Nguon: Wichart.vn
Sau 2 lan ting l4i suat trong nam 2022 (thang 9 va thang 10, mdi 1an ting 1%) thi budc sang 2023, budc ngoat

chinh séch da xuét hién trong chinh séch tién t¢ cia NHNN (SBV). Tu théng 3/2023 dén thang 6/2023,
Ngan hang Nha nuéc Viét Nam (SBV) da diéu chinh giam 4 1an cac murc 13 suit véi mic giam tir 0.5% dén
2%/nam. Cu thé: (1) Giam 1.5%/ndm l3i suét tai cap von va lai \ iDL, giam 2%/nam |&i suit cho vay
qua dém trong thanh toan dién tir lién ngan hang va cho vay bt dip thiéu hut vén trong thanh toan bl trir cia
NHNN déi véi TCTD; (2) Giam 0.5% dén 1.\‘25%/nam |4i suat toi da tién guiri bang ddng Viét Nam ky han dudi 6
thang; (3) Giam 1.5%/nam mirc lai suat cho vay ngin han tdi da bang déng Viét Nam cua t6 chuc tin dung dbi
v6i khach hang vay @é dap ang nhu cau von phuc vu 1 sb linh vuc, nganh kinh té. SBV di diéu chinh giam lAi
suat 4 1an vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.
Lai suat huy dong 12 thang
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Nguén: SBV, CSI tong hop
Cac muc 13i suat diéu hanh hién tai vao dau 2024 nhu sau: L&i suat cho vay qua dém trong thanh toan dién tir
lién ngan hang va cho vay b dép thiéu hut von trong thanh toén bu trir cuia SBV d6i voi TCTD 1a 5%/nam; i
sudt tai cap von 4.5%/nam; 14i suat tai chiét khau 3.0%/nam; 1ai suat tdi da p dung ddi véi tién giri ¢ ky han tir
1 thang dén duéi 6 thang 4.75%/nam; 13i suat toi da d6i voi tién giri bang dong Viét Nam tai Quy tin dung nhan
dan, T chie tai chinh vi md 5.25%/nam; 14i suat cho vay ngin han t6i da bang dong Viét Nam cia TCTD dbi
v6i khéach hang vay dé dap tmg nhu cau von phuc vu 1 sé linh vuc, nganh kinh té 4.0%/nam; l4i suit cho vay

ngan han tdi da bang dong Viét Nam ciia Quy tin dung nhan dan va T chuce tai chinh vi md 5.0%/nam.
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LAi suat cho vay qua dém lap tic bién dong theo chidu huéng giam khi SBV diéu hanh ha lai suat cho vay théng qua thi trudng
lién ngan hang, cho vay qua dém giam manh tir mirc 4.2% vao thang 4/2023 xudng con 0.14% khi két thic nam 2023.
Tuy nhién, l4i suét lién ngan hang c6 chidu huéng ting lai trong thang 01/2024, dic biét la dau thang 2/2024, thoi diém giap tét
Nguyén Dan. Cy thé, l4i suét tai ky han qua dém (ky han chinh, chiém khoang 90% gi4 tri giao dich) trong phién 2/2 da ting
lén muirc 1.37%, danh du chudi 3 ngay ting manh lién tiép. So v&i mirc ghi nhan trude d6 1 tuan (phién 26/1 1a 0.12%), |4i suat
qua dém lién ngan hang da ting hon 10 lan.
c. SBV tai khéi dong kénh tin phiéu trong thang 9 va két thic trong thang 01/2024
Chinh sach thit chit tién t& v6i hanh dong dang chi y dau tién ciia SBV d6 la phat hanh tin phiéu ngay 21/06/2022. Qua
trinh ndy kéo dai dén hét thang 11/2023 thi dimng han. Sau d6 khoang hon 2 thang nghi ngoi, SBV lai tai khoi dong kénh
ht tién trong nhitng ngay dau tién cua thang 2 (03/02/2023), duy tri cho dén dau thang 3 (01/03/2023) thi chim dut . Tuy
nhién viéc thanh khoan dbi dao, cong véi viéc ty gia bién dong manh trong thang 8 va thang 9, SBV da tai khoi dong lai

kénh tin phiéu trong thang 9 (21/09/2023) nham ha nhiét ty gia va tang I4i suat lién ngan hang, tranh viéc dau co ty gia.

Lii suit lién ngan hang
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Nguon: SBV, CSI téng hop
SBV khdi dong lai kénh tin phiéu vao ngay 21/09/2023 véi viéc phat hanh tin phiéu 9,995 ty dong, I4i suat tring thau
dat 0.69%/nim, ky han 28 ngay. Pén ngay 09/11/2023 thi SBV ngung phét hanh tin phiéu dé hdt tién vé. Tinh dén
ngay 06/12/2023 thi toan bo luong tién SBV hit vé da déo han va quay trd lai hé thong ngan hang.

Tuy nhién t6i ngay 29/12/2023, SBV lai tai khai dong lai kénh tin phiéu voi viéc chao mua 4,445.1 ty dong trén kénh
OMO voi ky han 7 ngay. Ngay 30/01/2024 SBV tiép tuc bao mua nhung chi mua dugc 2.28 ty dong. Lity ké dén hét
thang 01/2024, SBV dang bom vao hé théng thong qua kénh thi truong mo 1a 2.28 ty dong, 1 s6 kha bé cho thiy céc to

chtre tin dung cling dang kh@ thira thanh khoan trong giai doan hién nay.

OB
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d. Sau khi biit pha vé cudi nim 2023, tin dung c6 mire ting trwéng am trong thang 1

Tang truwdéng tin dung (YoY)
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Nguon: SBV, CSI tong hop

Nam 2023, Ngan hang Nha nudc dat muc tiéu tang trﬁé’ng tin dung 14-15%, cao hon nim 2022 va cd diéu chinh

linh hoat theo dién bién thi truong. Tuy nhién, dén hét thang 11, tang truong tin dung van rat thap, chi dat 9.15%.

Song nhitng ngay cudi cling cua thang 12, tbe do6 tang truong tin dung bt ngd but pha manh. Cu thé tinh dén cubi

nam 2023, tong du no tin dung dat 13.56 triéu ty dong, ting 13.71% so v4i nam 2022, gan dat muc tiéu ting truong

14-15% da dat ra.

Budc sang 2024, toc d6 ting trudng c6 chiéu hudng cham lai trong thang 1. Cu thé, theo thong ké méi nhat, tinh

dén ngay 18/1, du no tin dung trén toan hé thong giam 1.52% so voi cudi ndm 2023 cho thiy mirc tiép cin von cia

doanh nghiép va ngudi dan van con nhiéu vudng mic.
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e. Cung tién M2 tiang truéng thap so véi cing ky
Cung tién M2

Tong tién giri
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Nguoén: GSO, SBV, CSI t6ng hop

Tdc d6 ting trudmg cung tién tiép tuc cham theo sb ligu thong ké tinh dén thédng 11/2023. Tinh t6i thang 10/2023,
cung tién M2 dat 15.354 triéu ty VND, tang 11.14% so vai cuing ky va ting 7.92% so voi cudi nim 2022. Mic
di ting truong thip, nhung trong thang 11 tc d6 ting trudng cO phan manh hon so véi cac thang trudc do. Picu
dang cha v 1a téng tién guri dang €6 xu hu’('m\g v\téng cao hon so mirc ting cung tién, v6i mirc ting 12.50% so véi
cung ky tinh dén thang 11 (tong tién giri dat 12.855 triéu ty). Tuy nhién, trong muc tong tién giri lai dang co su
trai chiéu dién ra giira c4c to chirc kinh té va dan cu. Trong 11 thang dau nam, s6 du tién giri cua t chuc kinh té
tai c4c ngdn hang tang 10.71%, trong khi ngudn tién giri dan cu ting manh t&i 14.33%.

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

Loi suit trai phiéu chinh phii (%)
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' Nguén: GSO, SBV, CS téng hop

Loi sudt trai phiéu chinh phu tiép tuc sut giam & cac muc ky han 2 ndm va 10 nam. So sénh véi loi sudt ciing ky
han ctua M¥ dang cho thay loi suit trai phiéu ctia Viét Nam & murc thap hon rt nhiéu, nhung da c6 su thu hep
dang ké so vai thoi gian trude ¢ ky han 10 nam, song ky han ngin 2 niam lai dang ¢6 xu hudéng ndi dan trong
thang 01/2024. Mirc chénh 1éch loi suat trai phiéu cac ky han gitta My va Viét Nam kha ning s& dugc thu hep
dan trong nam 2024 khi c6 sy dong pha giira 2 ngan hang trung wong. Mtic cho vay ngin han hién tai ctia ngan
hang nha nuéc gitra USD va VND ciing dang chénh 1.5%.

Lii suit cho vay ngin han VND va USD
cua NHTM Nha Nude
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Nguoén: GSO, SBV, CSI t6ng hop
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g. LAi suat huy dong tiép tuc giam, trong khi |i suat cho vay gizm nhe hon

Lii suit huy dong 12 thang
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Nguén: SBV, CSI tong hop
L4i suat huy dong d3 c6 sy sut giam manh trong nim 2023. Cudi nim 2023 mtc 13i suat huy dong ky han 12 thang
dao dong trong khoang 4.8%-5.4% tlly thudc ting ngan hang. Muc 14i suit nay di sut giam manh tir 2.6% t6i 4.1%
tinh tir thang 1/2023. Hién tai mirc 14i suit huy dong dang ¢ murc thap trong vong 20 nam trd lai dy, con so véi giai
doan COVID-19, lai suét huy déng ky han trén 12 thang dang thap hon khoang 0.5%, nhung lai twong dong & ky han
6-9 thang. Hién tai mit bang |ai sudt huy dong di giam sau vé mdc trude dich COVID-19 va con it du dia dé giam
thém, mirc giam néu c6 cing khong 16n, duy tri & muc trung binh 5% véi ky han 12 thang. Muc i suat nay duogc
duy tri dén hét thang 01/2024 ma chua c6 bién dong nhiéu.
Lai suat cho vay SXKD thong thwong
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Nguon: SBV, CSI tong hop
L4i suat huy dong 12 thang hau hét déu sut giam khé manh tinh dén thang 12/2023, tuy nhién muc I4i suat cho vay
chi sut giam nhe & ngin han, con trung va dai han vin con giit & mirc cao. Khao sét tai 4 Ngan hang thuong mai
Chinh pha thi muc 13i suat cho vay dai han vin dang & mirc 11.4%, van duy tri mirc trén 11% tir thang 1/2023 dén
nay. Trong khi d6 l4i suat cho vay ngin han di & sut giam so v6i nhitng thang d¢au nim nhung mirc syt giam cham
hon rat nhiéu so véi I4i suat huy dong.

Ching t6i ky vong i sudt cho vay s& c6 chiéu hudng giam nhiéu hon trong nim 2024.
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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

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

B phan Phan tich Nganh va
Doanh nghiép

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

Hé Théng Khuyén Nghi:

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

Tuyén bé mién trach nhiém:

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

Cé&c nhan dinh trong ban bao cao nay dua trén co s¢ phan tich
chi tiét va can than, theo danh gid chu quan cua chdng toi, 1a
hop ly trong thoi diém dua ra bao cdo, cac nhan dinh trong bao
co nay cd thé thay ddi bat ki IGc ndo ma khong béo truée. Béo
cdo nay khdng nén duoc dién giai nhu 1 d& nghi mua hay bén
bat cir 1 ¢6 phiéu ndo. CSI s& khdng chiu trach nhiém d6i véi tat
ca hay bat ky thiét hai nao hodc sy kién bi coi la thiét hai ddi
v6i viée str dung toan bo thong tin hodc y kién cua bao cao nay.
Bé4o c4o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hoic t6 chirc ndo khi chua duoc phép cua CSI.

TRU SO CTCP CHUNG KHOAN KIEN THIET VIET NAM CSI
Tfmg 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha,

Quan Péng Pa, Ha Noi

DT: + 84 24 3926 0099

Website: www.vncsi.com.vn




