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NHUNG PIEM SANG KTVM
TRONG NAM 2022

Tinh hinh kinh t& — x& hoi thang Muoi Hai va ca nam 2022 tiép tuc tang trudng ¢ hau hét cac nganh, linh vuc, tuy nhién tdc do ting c6 xu

hudng cham lai ké tir Q4/2022. Kinh té thé giéi dién bién phirc tap, khd ludng; lam phéat cao, ting trudng thap; canh tranh chinh tri, xung

dot vii trang; thién tai, dich bénh, bién d6i khi hau... da 1am gia tang rui ro dén thi trudng tai chinh, tién té, an ninh ning lwong, an ninh

lwong thyc toan cau. Dy béo nim 2023, GDP ting trudng thap hon 2022, dat 6.2-6.7%, CPI (3.8-4.2%), chinh sach tién t& c6 xu huéng
n6i 1ong thit chat tr Q3/2023...

Nhirng diém nhin KTVM ndi bat trong thang 12 va ca niam 2022:

" GDP ting trwéng in twong, diém sang kinh té thé giéi: Udc tinh GDP nam 2022 ting 8.02% (quy | ting 5.05%:; quy Il ting
7.83%; quy 111 ting 13.71%:; quy IV ting 5.92%) so v&i nam trude do nén kinh té duoc khdi phuc tré lai va dat mirc ting cao nhit
trong giai doan 2011-2022.

®  Banlé hang hoa va dich vu bing no ting trwéng: Nam 2022, tong muc ban 1¢ hang hoéa va doanh thu dich vu tiéu dung uéc dat
5,679.9 nghin ty dong, ting 19.8% S0 v&i ndm trude, néu loai trir yéu t6 gia ting 15.6% (nim 2021 giam 6.7%).

®  Chi s6 san xuit toan nganh cong nghi¢p hdi phuc, lay lai da ting trwée Covid-19: Tinh chung ca nim 2022, gid tri ting thém
nganh cong nghiép tang 7.69% so vdi nam trude (quy | tang 7.16%; quy Il tang 9.51%; quy 111 tang 11.06%; quy IV tang 3.6%).

" FDI thwe hién 2022 - mirc cao nhit 11 thang trong 5 nim: Vén dau tu truc tiép nudc ngoai thuc hién tai Viét Nam nam 2022
woc dat gan 22.4 ty USD, ting 13.5% so0 véi ndm trude. Day 1a sb vén du tu tric tiép nude ngodi thyuc hién cao nhat trong 5 nim
qua.

®  Tinh chung ci nim 2022, kim ngach xuit khau hang hoa wée dat 371.85 ty USD, ting 10.6% YoY: thang Muoi Hai udce tinh
xudt siéu 0.5 ty USD. Tinh chung ca nim 2022, can cin thwong mai hang hda wdc tinh xudt siéu 11.2 ty USD (niam 2021 xuét siéu
3.32 ty USD).

®  CPI & mirc thip so véi thé giéi, nim trong tAm kiém soat ciia Chinh phi: Chi s6 gi4 tiéu dung (CPI) thang 12/2022 giam
0.01% so véi thang trude, tang 4.55% so véi thang 12/2021. CPI binh quan quy 1V/2022 tang 4.41% so vé6i cung ky nam trudc.
Tinh chung ca nam 2022, CPI tiang 3.15% so véi nam 2021, dat muc tiéu Qudc hoi dé ra.

® Ty gia: biém nong ty gia da duoc giai quyét.

®  HO{t tién trén thi treong mé: HAt tién d3 c6 xu hudng cham lai.

Duw bao ca nam 2023:

®  GDP: Tang truong 6.2-6.3%.

= CPI: Udc dat 3.8-4.2%.

®  Xuit nhip khiu: Kim ngach XNK u6c dat (770-780) ty USD, ting trudng (5-6%), xuét siéu (6-8) ty USD.

Chinh sach tién t& c6 xu huéng néi 1ong thit chat:

® L3 sudt diéu hanh giit nguyén 6%, c6 xu huéng giam dan tir Q3/2023.

® Ty gia binh én. VND mit gia khoang 2-3% so v6i USD. Cubi 2023, USD/VND khoang (24,000-24,320).

® Tang trudng tin dung: Giir nguyén murc tang trong nam 2022 (15-16%).

®  Du trit ngoai hdi: NHNN c6 xu huéng mua USD. Dy bao du trit ngoai hdi dat (102-105) ty USD trong 2023.
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1. GDP ting trwéng an twong, diém sang kinh té thé giéi
Hinh. Ting truéng GDP quy (YoY) Hinh. Tang truéng GDP nim
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Téng san pham trong nudc (GDP) quy 1V/2022 udc tinh ting 5.92% so véi cling ky nim trude, cao hon toc do ting 4.7% va 5.17%
ctia cling ky nam 2020 va 2021 nhung thdp hon toc d6 ting cua quy IV cac nam 2011-2019. Trong d6, khu virc néng, 1am nghiép va
thuy san tang 3.85%; khu vuc cbng nghiép va xay dung ting 4.22%; khu vuc dich vu tang 8.12%.

Udc tinh GDP nam 2022 tang 8.02% (quy | tang 5.05%; quy Il tang 7.83%; quy Il ting 13.71%; quy IV tdng 5.92%) so v4i nam
truée do nén kinh té duoc khoi phuc tré lai va dat muc ting cao nhét trong giai doan 2011-2022. Trong mirc ting chung cua toan
nén kinh té, khu vic néng, 1am nghiép va thity san ting 3.36%, dong gop 5.11% vao tdc do ting tong gia tri ting thém cua toan nén

kinh t&; khu vurc cong nghiép va xay dung ting 7.78%, dong gop 38.24%; khu vuc dich vu ting 9.99%, déng gop 56.65%.

Hinh. Ty trong dong gép GDP 2022 Hinh. Tang truwéng GDP phén theo
khoi (YoY)
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V& co cau nén kinh t& nam 2022, khu vuc néng, 1am nghiép va thiy san chiém ty trong 11.88%; khu vuc cong nghiép va xay dung

chiém 38.26%:; khu vuc dich vu chiém 41.33%; thué san phém trur tro cép san phfim chiém 8.53%.

Vé str dung GDP nam 2022, tiéu dung cudi cling ting 7.18% so véi nam 2021, dong gop 49.32% vao tdc do ting chung; tich liy tai
san tang 5.75%, dong gop 22.59%:; xuit khau hang hoa va dich vu ting 4.86%; nhap khau hang hoa va dich vu ting 2.16%; chénh
léch xudt, nhap khau hang héa va dich vu dong gop 28.09%...

Quy md GDP theo gia hién hanh nam 2022 wdc dat 9.513 triéu ty dong, tuong duong 409 ty USD. GDP binh quan diu ngudi nim
2022 theo gi& hién hanh udc dat 95.6 triéu ddng/ngudi, twong dwong 4,110 USD, ting 393 USD s0 v6i nim 2021. Ning suét lao
ddng cua toan nén kinh t& nam 2022 theo gi4 hién hanh wéc tinh dat 188.1 triéu dong/lao dong (twong dwong 8,083 USD/lao dong,

tang 622 USD so véi nam 2021).
EEBREBEEEERRBE
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2. Ban 1é hang hoa va dich vu bing nd ting truéng

Hinh. Tang truémg ban 1é hang héa va dich
Hoat dong thwong mai va dich vu tiéu dung nim 2022  150.0% vu theo thang
khoi phuc manh mé khi dich Covid-19 duoc kiém SoAt.
Téng muc ban 1é hang héa va doanh thu dich vy tiéu  100.0%
dung quy 1V/2022 tang 17.1% so véi cung ky nam trudce £0.0%
(quy 111/2022 tang 41.2%; quy Il tang 20.1%). Tinh ' 12.5%
chung nam 2022, téng mirc ban 1é hang héa va doanh thu 0.0%
dich vu tiéu dung tang 19.8% so véi nam trudc.
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ban 1¢ hang hoa va doanh thu dich vu tiéu dung uéc dat
1,514.6 nghin ty dong, ting 4.8% so véi quy trudc va

. Neuon: Té Thong ké
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Hinh. Tang trwémg ban 1é hang hoa va dich

Nam 2022, tdng murc ban 1é hang héa va doanh thu dich 25 0% vu theo nim

vu tiéu dung ude dat 5,679.9 nghin ty dong, ting 19.8% 19.8%
S0 v&i nam trude, néu loai trir yéu to Qid tang 15.6%  20.0%

nam 2021 giam 6.7%)).
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dung nam 2022 ting 15% so v&i nam 2019 - nam trude 5.0%
khi xay ra dich Covid-19. Mc dii vy, quy mo tong mic oo
bén 1¢ hang héa va doanh thu dich vu tiéu dung nam
2022 chi dat 82.5% quy mé cua chi tiéu nay néu udc tinh
trong diéu kién binh thuong khdng xay ra dich Covid-19
tir nam 2020 dén nay.
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Nguon: Tong cuc Thong ké
3. San xuat cdng nghiép co xu hwéng sut giam trong Q4

Hinh. Sén xuit cong nghiép theo thang

San xuit cong nghiép quy 1V/2022 c6 xu hudng ting 30.0% | 26 0%

cham lai, toc d6 ting trudng gid trj ting thém woc dat 20.0% o

3.6% so vai cung ky nam trudc. Tinh chung ca nam 10.0% - 15.0%

2022, gia tri tang thém nganh cong nghiép tang 7.69% . 5.0%

SO v6i nim trudc (quy | ting 7.16%; quy Il ting 0.0% -1.0%

9.51%; quy Il tang 11.06%; quy IV ting 3.6%). -10.0% - -5.0%
£ 4 -20.0% - -15.0%
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chung quy IV/2022 tang 3.6%. Nguoén: Tong cuc Thong ké
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4. Xuat nhap khau c6 xu huéng ha nhiét, nhung thiing dw ting cao trong 2022

Hinh. Can cin thwong mai xuit nhip khau Hinh. Ting truéng xuit nhip khau
theo thang
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Kim ngach xuét khau hang hoa thang 12/2022 uéc dat 29.66 ty USD, ting 2.2% so véi thang trude va giam 14.3% so
v6i cing ky nam trude. Trong quy 1V/2022, kim ngach xuét khau ude dat 89.5 ty USD, giam 7.1% so véi quy 111/2022
va giam 6.1% so vé6i clng ky nam trude. Tinh chung ca nam 2022, kim ngach xuét khau hang héa wdc dat 371.85 ty
USD, tang 10.6% YoY.

Kim ngach nhap khau hang hda thang 12/2022 uéc dat 29.16 ty USD, ting 3.1% so vé&i thang trude va giam 7.2% so véi
cung ky nam trudce. Trong quy 1V/2022, kim ngach nhap khau udc dat 85.07 ty USD, giam 5.8% so véi quy 111/2022 va
giam 3.9% so vé6i cung ky nam trude. Tinh chung ca ndm 2022, kim ngach nhap khau hang héa uéc dat 360.65 ty USD,
tang 8.4% YOY.

Vé thi trudng xuat, nhap khau hang hda nim 2022, Hoa Ky 1a thi truong xuit khau 16n nhit cua Viét Nam véi kim ngach
udce dat 109.1 ty USD. Trung Quoc la thi truong nhap khau 16n nhat cia Viét Nam véi kim ngach wde dat 119.3 ty USD.

Can can thwong mai: thang Mudi Hai udc tinh xuat siéu 0.5 ty USD. Tinh chung ca nam 2022, can can thwong mai
hang hda udc tinh xuat siéu 11.2 ty USD (nam 2021 xuat siéu 3.32 ty USD).

5. FDI thwe hién 2022 — Mirc ting cao nhat trong 5 nim

. . , ) Hinh. FDI theo nim
Tinh dén ngay 20/12/2022 bao gom von dang Ky cap
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va diéu hoa khéng khi dat 1.49 ty USD, chiém 6.7%; ®Thyc hi¢n ®@Dang ky
hoat dong kinh doanh bat dong san dat 1.46 ty USD, N P
chiém 6.5%. Nguon: Tong cuc Thong ké
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6. Hoat dong doanh nghiép c6 nhiéu khéi sic

Hinh. Tinh hinh diang ky doanh nghiép Hinh. Tinh hinh dang ky doanh nghiép
2022 YoY
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Sb lu’ong doanh nghlep gia nhap thi truong tang cao. Nam 2022, ca nude co 148.5 nghin doanh nghi¢p dang ky thanh
1ap méi véi tong sb lao dong dang ky 12 981.3 nghin nguoi, ting 27.1% vé s doanh nghiép va tang 14.9% vé sb lao
dong S0 vGi nam trudc; so doanh nghiép quay trd lai hoat dong la 59.8 nghin doanh nghiép, tang 38.8%. Tinh chung
s0 doanh nghiép gia nhap thi truong nam nay dat 208.3 nghin doanh nghiép, tang 30.3% so véi nam 2021..

Vén dang ky binh quan mét doanh nghi¢p thanh 1ap méi trong ndm 2022 dat 10.7 ty dong, giam 22. 3% s0 voi nam
trude. Neu tinh ca 3,172.7 nghin ty dong vén dang ky tiang thém cua 50. 4 nghin doanh nghlep tang von thi tong s6
vbn dang ky bd sung vao nén kinh té trong nam 2022 1a 4,763.5 nghin ty dong, ting 15.2% S0 v&i nam trudc.

7. Van tai hanh khach va hang hoa tang trwéng vuot bac

Van tai hanh khach quy 1V/2022 u6c dat 874.8 triéu luot Hinh. Van tiai hanh khach & hang hoa
khach van chuyén, gip 2.3 1an so v6i cling ky nam trude va 4o
luan chuyén dat 41 ty luot khach.km, gap 3 lan. Tinh chung

nam 2022, van tai hanh khach u6c dat 3,664.1 triéu lugt ~ 40%
khéch van chuyén, tang 52.8% s0 v6i ndm trudc (nam 2021 20%

giam 32.7%) va luan chuyén dat 171.8 ty lugt khach.km, .—-o——w\
tang 78.3% (nam 2021 giam 40.9%). 0%

-20%

Van tai hang hoéa quy 1V/2022 wdc dat 537.9 triéu tin hang
hoa van chuyén, ting 26.6% so v6i clng ky nam trude VA 00,
luan chuyén 121.5 ty tin.km, ting 23.8%. Tinh chung nim

2022, van tai hang hoa uéc dat 2,009.6 triéu tin hang hda  -60%

van chuyén, ting 23.7% S0 véi nam trudc (nam 2021 giam g g g % % % %
8.4%) va luan chuyén 441.3 ty tan.km, tang 29.4% (nam
2021 tang 0.5%)...

=& Hanh khach =&-Hang hoa
Trong nam 2022, khach qudc té dén nudc ta dat 3,661.2
nghin luot ngudi, gap 23.3 1an S0 v6i nam trude nhung van Nguon: Téng cuc Thong ké
giam 79.7% so véi nam 2019, nam chua xay ra dich Covid-
19.
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8. CPI & mirc thap so véi thé giéi, nam trong tim kiém soat ciia Chinh phi

Hinh. Lam phat trung binh thang 12 .
Gia xang dau trong nudc giam theo gia

Chi 56 gid tiéu dung [ 4.55% nhién ligu thé gisi 1a nguyén nhan chinh
.o 0 & 4 7
Nha & va vat lidu xdy dung I 4% 12/2022 giam 0.01% so véi thang trudec,

tang 4.55% so véi thang 12/2021. CPI
binh quan quy 1V/2022 ting 4.41% so

Thiét bi va dd ding gia dinh B 2.66%

Giao thong  -0.16% | . . o ]
véi cung ky nam trude. Tinh chung ca

Gido duc 11.80% nam 2022, CPI tang 3.15% so0 véi nam

Vin hoa, gidi tri va du lich BN 5.02% 2021, dat muc tiéu Qudc hoi dé ra.

Nguon: Téng cuc Thong ké
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Nguon: Tong cuc Thong ké
Lam phéat co ban binh quan nam 2022 ting 2.59% so0 v&i nam 2021, thap hon mirc CPI binh quan chung (ting 3.15%),

diéu ndy phan anh bién dong gié tiéu dung chu yéu do gia lwong thuc, xing, dau va gas ting...

Lam phét cta viét Nam thuéc nhom cac nude c6 mirc lam phat thap so véi mit bang chung khi CPI thang 12/2022
tang 4.55% so v6i cing ky nam trude, chi cao hon mirc lam phat ciia Nhat Ban va Trung Qudc. Trong khi do, lam phat
& My va chau Au ting cao, & muc lich sir 40 nim qua nhu: Lam phét cia khu vic ddng Euro thang 11/2022 ting

11.1% so véi cung ky nam trude; lam phat ciia My tang 7.1%.

Tai chau A, lam phét thang 11/2022 cua Théi Lan ting 5.6% so véi cing ky ndm trude; Han Quéc tang 5%; Indonesia

tang 5.4%; Trung Qudc ting 1.6%; Nhat Ban ting 3.8%
OB
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1. Ty gia — Piém nong da dwuoc giai quyét

Ty gia USD/VND va Chi s6 Dollar-Index
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Nguon: CSl tong hop

Ddng d6 la My trén thi truong thé gii bién dong ting, giam dan xen. Trong cudc hop chinh sach ngay 14/12/2022, FED
dd quyét dinh tang I3i suat 0.5 diém phén tram, dua l4i suat quy lién bang 18n 4.25-4.5%. Tuy nhién, sau khi lam phét
My trong thang 11 thap hon du kién da khién dong d6 la M¥ giam manh. Tinh dén ngay 25/12/2022, chi sé d6 la My
binh quan thang 12/2022 trén thi truong qubc té dat mirc 104.51 diém, giam 3.2 diém so voi thang trude. Trong nudc,
gia do la My binh quan trén thi truong ty do quanh mic 24,235 VND/USD. Chi sb gia d6 la My thang 12/2022 giam
2.6% so vai thang trudce va tang 5% so vai cung ky nam 2021; binh quan nam 2022 tang 2.09%...

Trong nam 2022, VND mét gia khoang 3.5% so v6i dong USD, thap hon nhiéu so véi cac dong tién khac trén thé gisi
va khu vuc nhu: PHP (-8.31%); CNY (-8.41%); EUR (-5.73%); GBP (-10.57%); JP (-12.91%)... Day la muc tuong ddi
on dinh trong bdi canh hang loat dong tién trén thé gidi bién dong rat manh nim qua. Ty gia USD/VND cao diém trong
nam c6 ldc ting trén 9%. Piéu d6, budc NHNN phai trién khai cac bién phap can thiét nham on dinh ty gia trong nim
2022, bao gom ting bién d6 giao dich cua ty gia tir 3% lén 5% dé linh hoat va ban ngoai té can thiép.

Dy Trir Ngoai Hoi (Tri¢u USD)
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Nguon: Fiin, CSI téng hop

Bén canh tiang bién do6 giao dich ty gia tir mirc +-3% lén +-5% tir ngay 17/10/2022 va sir dung cac cong cu khac thi
trude do, tir thang 5/2022, NHNN ciing d3 tién hanh béan ngoai té, giam du trit ngoai héi dé binh 6n ty gia. Theo sé liéu
udce tinh cua ching téi, NHNN da ban ra khoang (21-25) ty USD trong nam vira qua (twong duong khoang 19-23%)
luong duy trit ngoai hdi. Vi cac ¢ong cu diéu hanh va can thiép tir NHNN, thi thoi diém cudi nam 2022, ty gia VND so
v6i USD d tré nén binh 6n. Méi day, Bo Tai chinh Hoa Ky ciing da dua Viét Nam ra khoi danh sach giam sét thao tung
tién té trong ky cong bb Béo céo vé “Chinh sach kinh té vi md va ngoai hdi cta cac ddi tc thuong mai 16n ciia Hoa Ky
cho thay tir gio dén tét Nguyén dan thi ty gia s& khong bién dong nhiéu va c6 xu huéng giam nhe khi ngudn cung kiéu
héi gia ting manh trong dip Tét.
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2. Lai suat: SBV ting 1% l4i suat diéu hanh 2 1an sau 2 nim giir nguyén

e i ,hA

l| 'II L] vt | e

21 21

n
" l
| |
@ sSBV BILLS - Bills dang luu hanh (TY) —— LAISUAT - ON @ OMO - REVERSE REPO - Omo dang Iutu hanh (TY)

— LAI SUAT BIEU HANH - OMO — LAl SUAT BIEU HANH - Tin phigu LAI SUAT BIEU HANH - Chiét khau

—— LAI SUAT BIEU HANH - T&i cap vén — VIETNAM 1Y

Nguon: Wichart.vn

Kinh té Viét Nam c6 do mo 16n véi thé gidi vi vay nhimg chinh sach diéu hanh ctia céc nudc trén thé gidi déu cd tac
doéng dén Viét Nam. Sau 2 nam gitr nguyén lai suat diéu hanh thi NHNN Viét Nam (SBV) da tién hanh tang lai suat 2
1an trong nam 2022, mdi lan ting 1% (23/09 va 25/10) trudc xu hudng ting l3i suat cia cac NHTW trén thé gidi.

Cu thé, sau lan tang thtr 2, ¢6 hiéu luc vao ngay 25/10/2022 thi I4i suat tai cap von tir 5.0%/nam 1én 6.0%/nam; |3i suat
tai chiet khau tir 3.5%/nam lén 4.5%/nam; l&i suat cho vay qua dém trong thanh toan dién tir lién ngén hang va cho vay
bu dap thieu hut von trong thanh todn bu trir cia NHNN do6i véi TCTD tir 6.0%/nam 1én 7.0%/nam.

Vi xu hudng chinh 12 thit chat tién té trong nam 2022 va Viét Nam ciing khong di 1éch xu huéng chung cua toan ciu.
Xu hudng nay kha ning s& con kéo dai dén Q2/2023 nhung xéc suit dé SBV tiép tuc ting thém I4i suét trong 2023 1
khong cao, khi mat bang Iai suat & Viét Nam hién tai dang kha cao, anh hudng rat 16n dén cac doanh nghiép. Ching toi
ky vong SBV sé giir binh 6n I3 suat trong 2023, ma khdng c6 thém maot hanh dong tang 1ém 14i suat nira.

Lii suit qua dém mot so thoi diém
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Nguon: SBV, CSI téng hop
Dinh diém cta that chat ngudn cung khién thanh khoan trén thi truong thiéu hut manh trong thang 9 va thang 10 khi ma
truéc d6 NHNN di khai dong kénh tin phiéu va lién tuc ban ngoai t& dé ht tién vé, cong thém 2 1an ting 4i sudt didu
hanh trong thang 9 va 10 da khién l4i suit qua dém lién ngan hang ting vot bat thudng, tham chi ¢d ldc vuot 9%. O thoi
diém hién tai thanh khoan hé thong d3 6n dinh, I4i suét lién ngan hang ciing da binh 6n trd lai, nhung van dang giir & muc

cao S0 v&i diu nim 2021.
OB
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3. Khéi dong kénh tin phiéu sau 2 nim
Trude Xu hudng thit chit chinh sach tién té, Ngan hang nha nuéc (NHNN) Viét Nam ciing khéng ding ngoai xu hudng
chung trén toan thé gigi. Tuy nhién, thay vi dung céng cu lai suat thi NHNN da khéi dong kénh tin phiéu trude tién sau 2
nam khong doai hoai.

Dién bién ban cac ky han nim 2022
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Nguon: SBV, CSI tong hop
Ghi nhan trong phién giao dich ngay 21/06/2022, Ngan hang Nha nudc bat ngd mé lai kénh hit tién trén thi truong tin
phiéu véi viéc chao thau 10.000 ty dong tin phiéu. Mic du khoan tién tring thau kha nho, khoang 200 ty dong va lai suat
ciing chi 0.3%/nam nhung day la diém rat dang chl y. Pinh diém cia viéc ban cac ky han roi manh trong thang 9 va
thang 10, qua d6 hat mot luong tién dang ké trong luu théng (hit 511,665 ty trong T10).

Tuy nhién, trong thang cudi nim, xu hudng thit chit da khéng con cing thing nhu trude, ma di c6 nhimg tin hiéu ndi
long hon, thé hién qua viéc bom tiém manh trong nhirng tuan cudi ctua thang 12. Liy ké dau nam, khéng tinh dao han,
NHNN da hdt rong 351,776 ty ddng.

Dién bién mua cac ky han nim 2022
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Nguon: SBV, CSI tong hop

Du ng cac ky han 2022 Téng mua ban cac ky han nim 2022
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4. Tin dung ting trwéng manh - Néi room 1.5-2.0% toan hé thong

Tang truwdng tin dung (%)
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Nguon: SBV, CSI tong hop

Kién tri theo dudi muc tiéu ting truong tin dung 14% tir dau nam dén hét thang 11. Tuy nhién, bat ngd téi 5/12, Ngan
hang Nha nudc Viét Nam cho biét da quyet dinh diéu chinh chi tiéu tin dung dinh hudéng nam 2022 thém khoang 1.5—
2.0% (n&i room) cho toan hé thong cac to chire tin dung.

Theo thong tin tir Ngan hang Nha nuée, du no tin dung nam 2022 ude ting khoang 14.5% so v6i dau nam. Udc tinh, hé
thong ngan hang da bom ra nén kinh té hon 1.5 triéu ty dong trong nam 2022 - mirc tang 16n nhat 5 nam tro lai day. Nhu
vay, dén cudi ndam 2022, tong du no tin dung todn nén kinh té udc dat xap xi 12 triéu ty dong.

Trong khi tin dung ca nim ting manh, thi huy dong tién giri lai ting rat cham. Cu thé, tinh t6i 21/12, tién gii chay vao
hé thong ngan hang qua kénh to chirc va dan cu dat 11.6 triéu ty dong, chi ting khoang 5.98% so v&i dau nam, theo s
liéu tir Ngan hang Nha nuéc. Pay 1a mic ting tién gii thip nhat cua hé théng ngan hang trong chuc nim tro lai day.
Diéu nay kéo theo du no tin dung vuot sé du tién gui tir dan cu (khong tinh sb tién giri lién ngan hang) chay vao hé
thdng ngan hang.

Tinh hinh tong tién giri theo nim (nghin ty
VND)
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Nguon: SBV, CSI téng hop

Du no tin dung hién da vuot s6 du tién guri tir dan cu. Lan gan nhat huy dong tién giri thap hon tin dung 13 vao nam 2012 -
tirc cach day mot thap ky. Co nhiéu nguyén nhan khién huy dong von ctua ngén hang gap kho trong 2022, xuat phat tir cung
tién thap, tang truong cung tien M2 10T/2022 chi tang 3.08% thap nhat trong 10 nam.
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5. L&i suat huy déng c6 xu hwéng bung no sau khi SBV ting |i suat diéu hanh

1

= 1-3 THANG - NHTM Lén - MBB, ACB, TCB, VPB — 6-9 THANG - NHTM Ldn - MBB, ACB, TCB, VPB 12 THANG - NHTM Ldén - MBB, ACB, TCB, VPB

Nguon: Wichart.vn

Sau dong thai tang 13i suat diéu hanh tir NHNN, hau hét cac NHTM trong hé thong déu di diéu chinh ting mat bang
i suat huy dong, tham chi da dién ra cudc dua l&i suit giita c4c ngan hang. Cudc dua l4i suat huy dong tiép tuc kéo
dai sang thang 11 va dau thang 12, dic biét 1a sau khi NHNN ting manh 14i suat diéu hanh 1an thtr 2, ¢6 hiéu luc tir
ngay 25/10 va sau quyét dinh néi chi tiéu tin dung toan hé thong thém 1.5-2.0%.

Dén gitta thang 12, 14i suit huy dong ky han 12 thang tai 4 ngan hang thuong mai Nha nuéc da cham murc 7.4%/nam
theo hinh thirc guri tién tai quiy va Ién ti 8.0% ddi voi hinh thirc giri tién tryc tuyén. Céc ngan hang tu nhan 16n huy
d6ng ky han nay voi 14i suit phd bién quanh viing 8.5-9.0%/nam, ¢4 biét I&n trén 9% & mot sé san pham tién giri. Tai
cac ngan hang tu nhan nho, 14i suat tién giri ky han 12 thang tham chi di cham ngudng 10%/nam, tham chi 1a 11%
dbi voi cac khoan tién gui 16n.

Tinh hinh tong phwong ti¢n thanh toin theo nim (nghin ty VND)
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Nguon: SBV, CSI téng hop
Hién tai, tbc do ting truong huy dong vén thap hon nhiéu so véi toe d6 ting trudng tin dung, cong véi tong cung tién
M2 ting thap nhat so voi 10 nim tré lai day (du kién 2022 ting 6-7% so voi nam 2021) 1a mot trong nhimg nguyén
nhan khién 14i suat huy dong c6 chiéu huéng ting manh trong thoi gian vira qua.

Dé kim ham da tang l3i suat huy dong, Hiép hoi Ngan hang da hop voi cac ngan hang hoi vién dé kéu goi thong nhét
ap dung murc 13i suit huy dong tai cac ky han téi da 9.5%/niam (ké ca cac khoan khuyén mai cong I&i suit) nham 6n
dinh mat bang 13i suit huy dong, dam bao an toan thanh khoan hé thdng ngan hang, dic biét trong nhiing thang cubi
nam. Trén co s do, tiét giam chi phi nham giam I4i suat cho vay hd tro doanh nghiép.
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I. C4c chi s6 KTVM 2023 - Ting trudng sut giam so véi 2022

1. GDP trong nam 2023 sé giam tang trudng so véi 2022

Két qua ting truong GDP trong nam 2022 12 8.02%, mic cao nhét trong vong 25 nam qua, day l1a mot diém sang trong
khu vuce va trén thé gigi. Mirc tang an tuwgng nay xuat phat tir mirc nén thap cua 2022 véi su hoi phuc an tugng cia nganh
ban 1¢ va xuat khau.

Nhung bude sang 2023, mic nén ciia 2022 da kha cao, cong véi nhimng yéu t6 kho khin bat dau xuat hién tir Q4/2022
cho thay nam 2023 t6c d6 tang truong GDP s& khong con cao nhur 2022. Nhiing kho khan trong thuong mai da bat dau 16
dién khi kim ngach xuat nhap khau c6 dau hiéu giam tc manh trong thang 12 (Nhap khau giam 7.2% YoY; xuat khau
T12 giam 14.3% Y0Y). Ngoai ra, trién vong san xuét ciia Viét Nam dang bat dau nhin thay thach thirc voi bang chimg 1a
chi s6 PMI méi nhét tiép tuc lao déc xudng 46.4 trong thang 12, murc thip nhit trong vong 1.5 nim qua. Diéu d6 ciing
phan anh qua chi s6 san xuat cdng nghiép (1IP) trong quy 1V/2022 ¢6 xu huéng giam dan (quy | tang 7.16%; quy I ting
9.51%; quy Il ting 11.06%; quy IV ting 3.6%) do don hang sut giam, chi phi dau vao & mirc cao va thiéu hut ngudn
cung. Hon nita, ngudn vén FDI di cai thién va ting manh trong thuc hién, nhung mirc vn dang ky da c6 su sut giam 4
quy lién tiép so vé&i cung ky, lity ké ca nam ngdn von FDI ding Ky sut giam 11% YoY. Bén canh d6, diéu kién huy dong
tai chinh bi thit chit hon va lam phét c6 thé gia ting cao hon trong 2023 ciing 1a nhan t6 khién % ting truéng GDP trong
2023 kho dat mirc cao nhu nam 2022.

Nhan thay nhitng khé khin trong 2023, Qudc hdi Viét Nam ciing di dat muc tiéu ting truong nam 2023 1a 6.5%, thap
hon murc tang 8.02% cta nam 2022. Ngoai ra nhiéu to chtrc kinh té thé gidi cling da dua ra nhiéu dy bao cho thay muc
tang trudng GDP trong 2023 sé sut giam so voi 2022 nhu:

% tang truéng GDP cua Viét Nam trong 2023

IMF WB UOB HSBC ADB STAN Trung binh
620%  6.70%  6.60%  580%  630% /-20%  6.5%
Miic ting trudng trung binh ciia 6 t6 chire lai tring voi muc tiéu Qudc hoi dé ra trong 2023. Tham khao cac du bao cua
cac to chirc 16n cong voi muc tiéu cua Quoc hoi, cling nhu nhitng phéan tich danh gia ¢ trén, chdng téi du bdo GDP Viét
Nam 2023 tang trudng 6.2% - 6.7%.
Hinh. Tang truéng GDP nam
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I. C4c chi s6 KTVM 2023 - Ting truwéng sut gidm so véi 2022

2. CP1 2023 cao hon 2022, nhung vin nim dwéi muc tiéu Qudc hoi dé ra
Lam phat binh quan nim 2022 cua Viét Nam chi & mirc 3.15%, thip hon nhiéu so véi muc tiéu 4% dugc Qubc hoi giao va
thap so v&i khu vuc va trén thé gidi, chi cao hon Trung Qudc va Nhat Ban. Trong khi do, lam phat & My va chau Au ting
cao, & muc lich sir 40 nam qua nhu: Lam phét caa khu vie dong Euro thang 11/2022 ting 11.1% so véi cing ky niam trudc;
lam phét ctia M§ ting 7.1%. Tai chau A, lam phat thang 11/2022 ctia Théi Lan ting 5.6% so véi cung ky nam trude; Han
Qudc tang 5%; Indonesia tang 5.4%; Trung Qudc ting 1.6%; Nhat Ban ting 3.8%.

Tuy nhién budc sang 2023 4p luc lam phat van 14 rat 1on, nguyén nhan 1a boi do tré va tac dong cua ty gia. Cu thé, Viét
Nam nhép khau nhiéu, tdc dong vong 2, vong 3 caa hang nhap khau dén lam phat tiéu ding ciing cham hon. Hon nita, theo
tinh toén, ty gia ting 1% thi CPI tang 0.3%, trong khi ty gia USD so v6i VND di sut giam manh trong thang cudi cling cua

nam 2022 va kha ning s& 13y lai da tang tir 2% t6i 3% trong nam 2023.

Sép t6i Trung Qudc s& ma cira tré lai (08/01/2023) ciing tc dong nhidu dén gia ca nhiéu loai hang hoa, khién nhu ciu ting
cao. Bén canh do, trong nam 2023 EVN ciing c6 kha nang tang gid dién (4 nam vira qua EVN chua tang gia dién mac du
chiju anh hudng do c4c ngudn nguyén liéu dau vao nhu xing dau, than ting gi4 cao. Theo nhu tinh toan, néu chi sé gia
nhom dién ting 10% thi s& tac dong vao chi s CPI chung ting 0.33%). Hon nita, murc luong co ban ting 20.8% bat dau tir
ngay 01/07/2023 ciing s& tac dong ting gia dich vu y té, gido duc khién CPI ting.
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Nguon: CSI téng hop & Du béo
Tuy nhién, lam phat dang c6 chiéu ha nhiét trén thé gidi va gia ca hang hoa, nguyén vat liéu ciing da sut giam kha
manh tai thoi diém cudi nam 2022. Vi vay CPI ciia Viét Nam du ¢6 nhiéu yéu tb tdc dong ting trong 2023, nhung
mure ting theo quan diém cuia chdng toi 1a khong qué 16n so voéi nam 2022. Mtc du bdo CPI cia CSI trong nam 2023

nam trong khoang (3.9-4.2%) dudi murc muyc tiéu Qudc hoi dé ra.
OB
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I. C4c chi s6 KTVM 2023 - Ting truéng sut gidm so véi 2022
3. Kim ngach xuit nhap khau ting truwéng chiam lai sau khi bing né trong 2022
Trong bdi canh chudi cung ung bi dut gay, nhung kim ngach xuat nhap khau (XNK) cta Viét Nam lai 1a diém sang rat
dang chi y trong 2022 véi ky luc méi. Theo s6 lidu Tong cuc Thong ke, tong kim ngach XNK dat khoang 732.5 ty USD,
trong d6 xuat khau (XK) 371.85 ty USD, ting 10.6% so véi 2021; nhap khau (NK) 360.65 ty USD, ting 8.4%. Can can
thuong mai hang hda udce tinh xuit siéu 11.2 ty USD, tiép tuc ghi nhan xuét siéu nam thu 7 lién tiép, gip hon 3.3 lan
nam 2021.
Tuy nhién, nhitng ddu hiéu chiing lai d4 bat dau xuat hién trong nhimng thang cudi nam 2022. Bit dau tir T11, 1an dau tién
gia tri ca XK va NK déu tang trudng sut giam so véi ciing ky (XK giam 8.9% YoY; NK giam 7.7% YoY). Thang 12 tinh
hinh ciing chwa c6 su cai thién, ting trudng gié tri xuat nhap khau déu suy giam so véi cing ky (XK giam 14.3% YoY;
NK giam 7.8% Y0Y). Dan dén Quy I\V/2022 kim ngach xuét khau giam 6.1% YoY; nhap khau giam 3.9% YoY. Viéc lam
phat & mirc cao & cac nude xuat khau khién nhu cau mua sam tré nén kém lac quan, kéo theo cac don dat hang suy giam
(chi s6 PMI thang 12 lao dbc xubng 46.4, mirc thip nhit trong vong 1.5 nam). Cac doanh nghiép xuat khau thiéu hut don
hang mai, dan ti khéng nhap khau nguyén nhién vét liéu phuc vu cho san xut, tir d6 s& tac dong tiéu cuc toi hoat dong
san xudt va xuat khau ctia nam 2023.
Diéu dang cha y 1a Hoa Ky, thi truong xuat khau 16n nhéat caa Viét Nam voi kim ngach uée dat 109.1 ty USD trong 2022
dang c6 luong hang tén kho cao ky luc, vuot xa trude thoi diém dich Covid-19. Nhiéu hang ban 1¢ tir chdi nhap thém
hang chi vi khdng c6 chd chira, khéng phai vi ban hang cham. Theo sé liéu cia S&P Capital 1Q do Cong ty Tu véan
AlixPartners phan tich, luong ton kho trung binh vao Quy Il nim nay cua 20 doanh nghiép dai ching ban hang may
mic 16n nhat nuée My 1a 2.1 ty USD, ting 30% so vé6i cuing ky 2021. Con theo s lidu ciia Cuc Théng ké Dan sé My, gia
tri ton kho cua céc doanh nghiép ban 1¢ tai ngay cubi thang 10/2022 12 hon 739 ty USD, ting 11% so voi muc dinh trudce
dich.
Vi vay chiing t6i du bao kim ngach xuét nhap khau cta Viét Nam trong 2023 s& d6i mit voi nhiéu thach thuc va toc do
tang truong s& ha nhiét dang ké so vai 2022. Cu thé tong kim ngach xuét nhap khau 2023 ting trudng (5-6%) dat (770 —
780) ty USD, xuat siéu (6-8) ty USD.
Téng kim ngach XNK — Thing du (Pon vi: triéu USD)
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I1. Chinh sé&ch tién té - Néi léng thit chit So véi nim 2022

Trong xu hudng thit chit chung ciia nén kinh té toan cau, Viét Nam véi nén kinh té c6 d6 mé 16n (kim ngach
xuat nhap khau Ién téi 200% GDP), ciing khong thé di chéch con dudng chung trong nam 2022. Chinh sach tién
t¢ that chat bat dau tir thang 3/2022 voi phét sing dau tién caa Cuc Dy trit Lién bang (Fed), kéo theo do 1a hang
loat ca&c NHTW trén thé gidi chay dua tang l3i suat trong sudt 2022. Theo thong ké ctia hdng tin Bloomberg,
khoang 90 Ngan hang Trung uong trén thé gidi da nang l4i suat trong nim nay va mot nira trong sé do tang l4i
sut it nhat 1 75 diém co ban mdi lan.

Viét Nam mac di nang l3i suat c6 do tré so voi

thé gidi, nhung xu hudng that chit ciing di co L &i suat hién tai, s6 1an ting va mirc ting trong 2022
tin hiéu xuat hién 1an dau trong ngay 21/06/2022 ciia mot s6 NHTW trén thé gisi
voi viée tai khoi dong kénh tin phicu hit tién vé Ngén héng T™W L&i suit S4 1an ting  Muc ting

sau 2 nam khong doai hoai cia NHNN. Ngoai

kénh tin phidu, tru6c d6 NHNN ciing da ban — A v LY

ngoai té, can thiép ty gia tir thang 5 va duy tri ECB 2.50% 4 2.50%
cho dén thang 11/2022. Song song véi do, lai . .
suét didu hanh ciing duge NHNN didu chinh véi —— S0 ¢ SA
2 lan tang thém 1% trong thang 9 va thang SNB 1.00% 3 1.75%
1072022. RBA 3.10% 8 2.75%
Vi viy xu huéng rd nét trong 2022 1a thét chit BOC 4.25% 7 4.00%
cung tien. Bieu d kim ham dugc lam phat va BOJ -0.10% 0 0.00%
kéo ty gid on dinh, nhung hé luy ctia n6 neéu kéo

dai s& anh huong khdng nho dén ting truéng RBNZ 4.25% 7 3.50%
ki.nA’h ték Hiérrl'na}/, rat Illhiéu ch)anh nghiépA’ dang PBOC 3.65% 5 -0.15%
thiéu von, doi von, kho tiép can nguon von khi

ma tin dung va kénh trai phiéu dang chiing lai, SBV 6.00% 2 2.00%
khién nhiéu doanh nghiép lao dao. S6 doanh

nghi€p tam dung kinh doanh trong 2022 téng Nguon: Investing - CSI tong hop

34.3% YoY, von dang ky binh quan méot doanh
nghiép thanh 1ap mai trong nam 2022 dat 10.7 ty
dong, giam 22.3% YoY.

Budc sang 2023 v6i muc tiéu “Dam bao 6n dinh kinh té vi mo, kiém soat lam phat, thic day ting truéng (GDP
tang 6.5%)” ma Qudc hoi dit ra. Thi chinh séch tién té theo quan diém cua ching toi khong thé thit chit nhu
trong nam 2022, khi ma tiang truéng GDP trong 2023 khong thé dwa vao FDI, Xuét nhap khau, Dich vu vén da
taing manh trong 2022 nhd nén thap 2021. GDP trong 2023 phy thudc rit 16n vao luu chuyén ngudn von, giai
quyét van dé thanh khoan, tap trung vao céc doanh nghiép san xuat, Xy dung co so ha tang... Bén canh d6, lam
phét trén thé gisi da c6 chiéu hudng ha nhiét, toc do ting I&i suat caa cac NHTW trén thé gidi da bt ndng nén
du bao “Chinh séch tién té trong 2023 cua Viét Nam” ciing s& ¢d chiéu hudng thu hep tan suat that chat dan, dén
Q3/2023 thi quay trd lai néi 16ng. 2023 wu tién str dung chinh sach tai khoa dé thic day ting trudng.

Két luan: Chinh sach tién té sé néi 16ng dan xu hwéng thit chit, Q3/2023 sé quay lai xu hwéng néi léng.
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I1. Chinh séach tién té - Néi léng thit chit so véi nam 2022
1. Ty gia sé binh 6n trong 2023 - VND mit gi& nhe so véi USD, khong cao nhw 2022

Niam 2022 duoc goi la nam ¢l sc cua ty gia, VND c¢6 luc da mat gia cao so véi USD (mat gan 9%) trong trong thang
11/2022. Tuy nhién bang nhiéu bién phéap can thi¢p cia NHNN (Ban du trit ngoai héi, ndi rong bién do ty gia; nang
3 suat VND; hat tién VND trén OMO...) di gilp ty gia binh 6n trong nhiing tuan cubi cing ciia nam 2022. Téng két
lai, tai thoi diém cudi nam 2022 VND mét gia khoang 3.5% so v&i dong USD, thip hon nhiéu so véi cac dong tién
khéc trén thé gii va khu vic nhu: PHP (-8.31%); CNY (-8.41%); EUR (-5.73%); GBP (-10.57%); JP (-12.91%)...

Pham trim bién ddng gia ciia cac dong tién véi dong USD trong nim 2022
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Nguén: Investing - CSI tong hop

Hién tai, ap luc ty gid da duoc giai quyét, khong con cing thang nhu trong 2 thang trude, thi trudng tién té, ngoai hbi
co ban da dugc 6n dinh. Pang chi y, trong thang 11, B Tai chinh My da dua Viét Nam ra khoi danh sach giam sat
nang cao vé thao ting tién té, dong thoi, danh gid cao cong tac diéu hanh chinh sach tién té, ty gia caa NHNN Viét
Nam.

Vi vay trong nam 2023 theo quan diém cua ching t6i, ty gia khong con la diém néng dang chi y. Fed van tiép tuc duy
tri xu hudng tiang 14i suit trong 2023, ude tinh 14i suit co ban cua Fed s& & muc 5% t6i 5.25% vao cudi nam 2023, da
giam nhiét SO v4i Xu hudng manh tay cua 2022.

Niam 2023, ty gia USD/VND duy kién s& ting do cac yéu té bén ngoai nhu suy thoai kinh té toan cau va bét on chinh
tri gia tang. Tuy nhién, khi Fed giam toc d6 ting l4i suat va ndi lo lam phat giam bét, ty gia USD/VND sé& dan 6n
dinh. Vi vay &p luc ty gia khdng con qua manh, ching toi dw bao VND sé mat gia so véi dong USD tir khoang 2-
3% trong 2023; ty gia USD/VND trung tdm cudi 2023 sé& roi vao khoang (24,000 — 24,320).
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I1. Chinh séach tién té - Néi léng thit chit so véi nam 2022
2. LAi suat diéu hanh sé dwoc giir nguyén dén Q3/2023

NHNN Viét Nam di tang 14i suat diéu hanh 2 1an trong 2022, mdi lan tang thém 1%. O muc hién tai, sau lan ting
ngay 25/10/2022, thi I3 suét tai cdp von ting tir 5.0%/nim Ién 6.0%/nam; 4i sut tai chiét khau tir 3.5%/nam lén
4.5%/nam; 13i suit cho vay qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dip thiéu hut véon trong
thanh toan bu trir cia NHNN ddi v6i TCTD tir 6.0%/nam 1én 7.0%/nam.

Mic du tang I4i suat kha cham so voi cac NHTW trén thé gioi, nhung xem ra dong thai cia NHNN Viét Nam 12 rat
quyét liét va khd manh tay sau 2 1an ting vira qua. O thoi diém hién tai, sirc ép vé ty gid da giam di rit nhiéu; lam
phét cling nam dudi ngudng muc tiéu trong nim 2022, nén viéc can thiét hién nay 1a bao dam thanh khoan, duy tri 1ai
suat lién ngan hang thap dé tiét giam chi phi von cho nén kinh té, hd tro ting trudng.

Vietnam: Central Bank Interest Rates

Source: Macrobond, UOB Global Economics & Markets Research

~ Vietnam, Policy Rates )
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Nguon: Ngan hang UOB

Lam phat dang ¢6 xu huéng diu lai trén toan cau trong thang 11 va 12 nim 2022, nén &p luc ting lai suat cia cac
NHTW trén thé giéi cd phan giam bdt. Ngan hang Trung wong My cho biét, sé bat dau giam that chat tién té tir nira
cudi nam 2023.

Trong nudc hién tai, I3 suat huy dong va cho vay anh hudng rit 1on dén tinh hinh kinh doanh cta cac doanh nghiép,
néu khéng duoc hd tro kha ning cao s& khién tinh hinh tai chinh cta cac doanh nghiép bi hao mon 1én. Vi vay néu l4i
suat tiép tuc ting cao s& khién khong it doanh nghiép khdng thé try viing, tham chi pha san. NHNN ciing d4 c6 nhiing
chi thi: “Danh room tin dung, uu tién thoa dang cho nhitng NHTM c6 kha nang thanh khoan cao va dic biét la nhirng
ngan hang dang giam I4i suat hién nay. Pay la mot trong nhitng chinh sach dé khuyén khich cac NHTM giam 4i suét
cho vay ho trg cac doanh nghiép”.

Sau cac chi dao quyét liét tir NHNN, l4i suat tién guri va cho vay ngan hang da chimng lai va ha nhiét. Tin hiéu dang
mung 12 14i sudt lién ngan hang trong thoi gian qua da giam manh (sau khi 1ap dinh trong thang 11/2022).

Chung t6i ky vong NHNN sé& duy tri 14i suat diéu hanh dén Q2/2023, tham chi c6 thé bat dau giam trong Q3/2023 dé
hd tro ting trudng. Dy béo 13i suat diéu hanh giit nguyén dén hét Q2/2023 va giam 0.5% vao Q3/2023.
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I1. Chinh séach tién té - Néi léng thit chit so véi nam 2022
3. Tang trwéng tin dung, duy tri mirc ting 2022

Kién tri theo dudi muc tiéu ting truong tin dung 14% tir dau nim dén hét thang 11. Tuy nhién, bat ngd toi 5/12, Ngan
hang Nha nudc Viét Nam cho biét da quyét dinh di€u chinh chi tiéu tin dung dinh huéng nam 2022 thém khoang 1.5—
2.0% (ndi room) cho toan hé thong cac to chire tin dung.

Theo théng tin tir Ngan hang Nha nudc, du no tin dung ndm 2022 wéc ting khoang 14.5% so v6i dau nam. Ude tinh,
hé thdng ngan hang da bom ra nén kinh té hon 1.5 triéu ty dong trong ndm 2022 - muc ting 16n nhat 5 nam trd lai day.
Nhu vay, dén cudi nam 2022, tong du no tin dung toan nén Kkinh té wéc dat xdp xi 12 tridu ty dong. Song mirc ting
trudng ndy van thap hon han mirc ma NHNN cho phép trong nim 2022 14 15.5-16.0%.

Budc sang 2023, ty gia, 14i suat theo ky vong cta ching tdi nhu di phan tich trong cac muc trudce s& khong bién dong
manh, trong khi k&nh trai phiéu van chua tim lai dugc niém tin ctia nha dau tu thi tin dung ngan hang van sé tiép tuc 1a
kénh cung cap von quan trong cua cac doanh nghiép. Trong khi d6, doanh nghiép van dang rat d6i vén nén muc ting
trudng tin dung kha ning cao van duy tri muc ting nhu nam 2022.

Mic du hién nay, mot sé t chirc qudc té nhu IMF, WB ludn canh béo vé mirc do rui ro, an toan théng qua ty 1¢ don bay
tin dung; ty 16 du no tin dung/GDP cia Viét Nam 1a mot trong nudce cao nhét, 18n t6i 124%. Néu tiép tuc duy tri tbe do
tang trudng tin dung trén 12%/nam kéo dai trong thoi gian téi, tin dung ting trudng gap do6i GDP, rd rang ty 16 don bay
tin dung cang ting cao, p luc rui ro t6i hé thong cang I16n. Tuy nhién, véi muc tiéu ting truong GDP 6.5% trong 2023,
trong khi ngudn vén cac doanh nghiép tiép can dang gip nhiéu khé khin bai 10ng tin cua gidi dau tu, vi vay NHNN
kho c6 thé diéu hanh hai hda cac chi tiéu, budc phai danh d6i mét s chi tiéu.

Chuing tdi ky vong cung tién s& néi 1ong dan vong thit chat va dén Q3/2023 c6 xac suét cao s& quay lai chu ky néi
16ng, nén tin dung s& ting manh trong Q3 va Q4/2023, khac véi thoi diém ting manh diu nam trong 2022. Chlng toi
ciing ky vong cudi nam 2023 thi trudng BDS s& dan hdi phuc va 1a mot trong nhiing yéu té thic diy manh tin dung. Vi
vay, ching tdi ky vong tang trwéng tin dung 2023 ¢ mirc (15-16%6).

Tang trudéng tin dung (%)
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I1. Chinh séach tién té - Néi léng thit chit so véi nam 2022
4. Dy trir ngoai hdi: Bit ddu mua vao ngoai té, ting dw trir ngoai hoi

Bén canh viéc tang bién do giao dich ty gia tir mirc +-3% Ién +-5% tur ngay 17/10/2022 va str dung cac cong cu khac thi
trude do, tir thang 5/2022, NHNN ciing da tién hanh ban ngoai té, giam duy trit ngoai hbi dé binh 6n ty gia. Theo sb liu
udce tinh cta ching téi, NHNN da ban ra khoang (21-25) ty USD trong nam vira qua (twong duong khoang 19-23%)

luong du trir ngoai hdi.

Diém néng ty gia da duoc giai quyét, sau nhimg dong thai can thiép manh tay caa nha diéu hanh. Hién tai du trit ngoai
héi cua Viét Nam di suy giam dang ké va dang & mirc xap xi v6i khuyén nghi cia IMF (3 thang nhap khau), nén du dia
ha du trir ngoai héi s& khong con. Thay vao d6 véi ty gid giam nhiét manh, khdng loai trir NHNN s& bét ddu mua ngoai

té tir 2023 dé bd sung ngudn dy trir ngoai hdi.

DPong thai méi nhat tir NHNN di tién hanh mua ngoai té trong tudn thtr 3 ctia thang 12/2022 véi ty gia tham khao ¢ muc
23,450 VND/USD. Pay 1a mét tin hiéu cho thiy vé viéc néi 1ong din cung tién, bom VND ra hé théng ngan hang, giai
quyét van d& thanh khoan. Trudc d6, trong thang 11, NHNN ciing d ¢6 4 lan giam gia ban USD, tong cong 40 dong.

Ching tdi ky vong mua USD ciia NHNN s& tiép dién manh hon trong 2023, nhiam b sung luong ngoai hdi d béan gia
cao trong 2022 va hién tai ty gia di giam nhiét di dang ké. Ky vong NHNN s& mua ngoai héi, bo sung luong du trir vuot
100 ty USD, nam trong khoang (100-105) ty USD.

Du Trir Ngoai Hoi (Tri¢u USD)
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Tir so liéu kinh té vi m6 nam 2022, cong v6i nhitng phan tich va nhan dinh & trén, chlng

t6i tong hop cac du doan mdt sb chi tiéu quan trong nam 2023:

2016 2017 2018 2019 2022F | 2023F

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

Téang truwéng GDP
(%)

Chi s6 CPI

(%) 4.74% 353% 354% 2.80% 3.53% 3.54% 3.15% 4.2-4.3%

Can can thwong mai

(T§ USD) 1.60 2.11 6.83 10.87 19.62 497 11.2 6-8

Ty gia trung tdm NN

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

Tang trwéng tin dung

0 0 0 0 0 0 0 0
(%/12T) 18.25% 18.28% 13.89% 13.65% 12.17% 13.61% 14.5% 15%

L&i suat didu hanh NHNN

(%) 6.25% 6.25% 6.25% 6.00% 4.00% 4.00% 6.00% 5.5-6.0%

Du trir ngoai hoi
(Triéu USD)

41,000 51,500 63,500 80,000 100,000 110,000 89,000 105,000
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SECURITIES

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
co nay cd thé thay ddi bat ki IGc ndo ma khong béo truée. Béo
cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban
bét ctr mot c6 phiéu ndo. CSI s& khdng chiu trach nhiém dbi 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 céo nay khong dugc phép sao chép, tai ban bai bat ky ca
nhan hodc t6 chirc ndo khi chua duoc phép cua CSI.
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