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Chinh sach tién té that chit dang cho thay su hiéu qua: ty 1é lam phat da
1ap dinh va trén da di xuéng

Lam phat 1 s6 quéc gia nam 2022
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N&m 2022 1a cau chuyén vé bung né lam phat dén tir 3 yéu t&: (1) nhu cau tiéu dung bi
kim nén trong dai dich COVID, (2) dong tién gia ré dén tir cac goi kich cau & (3) chubi
cung Ung dut gay. 3 yéu t6 cdng hudng khién lugng cau vugt qué stc cung, day 1én
ngon Ia lam phat.

D€ d6i pho vdi lam phat tang cao, NHTW khap thé gisi dong loat that chat chinh sach
tién té (tdng |4i sudt & ct giam bang can déi k& toan) dé gidm téng nhu cau. Dén nay,
cac chinh sach that chat nay da cho thay hiéu qua. Lam phat My tir dinh tang 9.1% YoY
(thang 6) nay da chi con tang 6.5% YoY. EU, HQ, Thailand cling c6 cau chuyén tuang tu.
Riéng & Viét Nam, ca ndm 2022, lam phat trung binh chi tdng 3.2%, thap hon dang ké
so vdi muc tiéu dudi 4%. Lam phat vé co ban da bat dau di vao tam kiém soat.

Chinh sach tién té tiép tuc that chat trong 2023 lam day lén su lo ngai vé
rai ro suy thoai kinh té toan cau

Biéu dd 2: Panh gia xac suat suy thoai kinh té& tir 1 s6 t6 chirc tai chinh 16n

O Suy thoai kinh té Khiing hoang KT Khéng c6 suy
LI ETIE S thé gi6i (nhe) thé gi6i (ning) thoai

JP Morgan Chase 60% 10% 30%
Fidelity 55% 25% 20%
Blackrock 100% 0% 0%

JPMorgan: NH dau tu I6n hang dau thé gidi (quan ly ~$3.800 ty) | Fidelity: Quy quan ly tai san hang
dau thé gidi (quan ly ~$4.500 ty) | Blackrock: Quy dau tu I6n nhat thé gidi (quan ly ~$10.000 ty)

Tuy lam phat da bat dau di suy giam, mic dé lam phat hién tai van rat cao so vdi muc
tiéu clia cac NHTW (~2%). D€ dat dugc muc dich, cdc NHTW sé tiép tuc that chat tién té
trong 2023 (d€ trich I6i NHTW My: "L3i suat sé& gilr & miic cao hon, trong thdi gian dai
hon"). Dong tién dat, khan hiém sé& tiép tuc 1a cau chuyén cla thi trudng tai chinh 2023.

V@i dong tién khdéng dugc khai théng va cac NHTW ¢6 gang dé gidam nhu cau tiéu
dung, rui ro suy thoai kinh té€ trong ndm 2023 ngdy cang trd nén thuc t€. K& tur sau
thang 10/2022, chi s nha quan tri mua hang PMI cta nhiéu quéc gia nhu My, EU, TQ,
HQ, hay chinh & Viét Nam déu da roi vé méc duéi 50, bao hiéu co hep san xuat, la
bang chiing cho thdy niém tin doanh nghiép va nhu céu tiéu dung dang c6 sy giam sut.

Theo danh gia cla cac té chiic tai chinh I6n trén thé giGi nhu Fidelity, JPMorgan,
hay Blackrock, suy thoai kinh t& chu ky (mic d6 nhe) trong nam 2023 dang tré
thanh kich ban co sa!
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NEN KINH TE VIET NAM
NAM 2022:

- GDP TANG TRUGNG
MANH

« LAM PHAT TRONG
KIEM SOAT

« FDI CAO KY LUC
- TY GIA ON PINH
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Nén kinh té Viét Nam tang trudng tot trong nam 2022
Biéu do 3: Tang truéng GDP Viét Nam 2010 - 2023 (du phéng)
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Tuy thi trudng tai chinh Viét Nam 2022 c6 vé tran day nhing tiéu cuc, nén kinh té Viét
Nam 2022 trén thuc té phat trién rat t6t. K& nam 2022, GDP Viét Nam ting trudng
8.02% YoY tu mutc nén thap 2021, toc do tang trudng nhanh nhat trong han 10 nam trg
lai. T8¢ d6 lam phat trong khi d6 dugc ki€ém soat t8t, trung binh chi ting 3.2% trong ca
nam.

Biéu db 4: FDI Viét Nam 2011 - 2022

Ngubdn: FiinPro
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Bi€u d6 5: Thay d&i ty gia 1 s6 dong tién trong nam 2022 (FY YTD)
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Vé dong vén FDI, tuy FDI dang ky c6 suy gidm nhung con sé quan trong hon la FDI thuc
hién dat $22.4 ty (+13.7%), cao nhéat trong vong 10 nam trd lai, ti€p tuc cho thay su hap
dan cta Viét Nam trong con mat clia nha dau tu nudc ngoai

Ty gia USD/VND ciling dugc gilt kha én dinh. DU ¢ mét pha tang gia rat manh trong
thang 10-11 Ién t&i dinh 24,800, ty gia d& nhanh chdéng hoi phuc trd vé mic ~23,500.
Két nam 2022, VND chi mat gia 3.3% so v&i dong USD, téc do trugt ty giad kha thap so
V@i thé gidi va khu vuc.

Téng két lai, trong nam 2022, cac chi bao kinh t&€ van cho thidy mét nén kinh té&
Viét Nam virng manh, phat trién tot!

Tuy nhién, trong nam 2023, véi rui ro suy thoai kinh té thé gigi chuc ché (anh
huéng t6i nhu cau hang Viét Nam), va ap luc tir trai phiéu dao han I6n han, nén
kinh té Viét Nam cé6 thé sé buéc vao pha giam téc
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CAC DAU HIEU GIAM
TOC BAN DAU:

« PMI CO HEP

- TANG TRUONG TiN
DUNG THAP

DU PHONG KIM
NGACH XUAT NHAP
KHAU SUY YEU TRONG
2023
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Biéu do 8: Gia tri kim ngach XNK Viét Nam

Tang trudng tin dung chi dat 12.87% du nén kinh té "dé6i vén"
Biéu do 6: Tang truéng GDP Viét Nam 2010 - 2023 (du phéng)
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Nguén: FiinPro, DSC téng hop
Du thj trudng "déi vén" nhung téc dé tang trudng tin dung Viét Nam nam 2022 van
khéng thé dat dugc ky vong. K&t ndm 2022, tdng trudng tin dung chi dat 12.9%, thap
han mitc muc tiéu 14% dugc NHNN dé ra. DSC danh gia day la hé qua tu viéc (1) nhu
cau suy yéu va (2) chat lugng bang can déi ké toan doanh nghiép dang suy yéu dan dén
khong du diéu kién cho vay. Ching t6i danh gia day la 1 ddu hiéu cho thay nén kinh té
dang bat dau chuyén sang pha giam téc.

10.9%

Bi€u d6 7: PMI mét s6 quéc gia 2022
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Vé miat san xuét, ké tir thang 11, PMI cta Viét Nam da roi xudng muc dudi 50, bao hiéu
co hep san xuat. Ca 5 cdu phan cta chi sé6 PMI la don hang mdi, hang ton kho, lugng
san xuat, don hang dugc giao, va lugng nhan su déu cé xu hudng suy yéu. DSC danh gia
xu huéng nay sé tiép dién it nhat dén hét Q1 ndm 2023 do nhu cau st dung hang VN
suy yéu theo xu hudng chung cua thé gidi.

Biéu do 9: Ty trong gia tri kim ngach xuat

2022 khau Viét Nam  Nguon: T6ng cuc hai quan
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Nhién liéu & khoang san

Kim ngach xudt nhap khau ciing phan nao cho thdy sy suy yéu. Sau giai doan ting
trudng manh Q2-Q3 (gia tri XK ~ $32 ty/thang), kim ngach XK quy 4 chi dat trung binh
29.7 1y (-6.5% QoQ).

Gia tri hang xuat khau Viét Nam chd yéu tap trung vao hang céng nghiép, may moc. 2
thi trudng xuat khau 16n nhét la My va EU. Do tinh chat hang xuat khdu Viét Nam cha
yéu la cdc mat hang khéng thiét yéu, lai xuat sang cac nudc kha nang suy thoai cao
trong 2023, DSC danh gia kim ngach xudt khdu Viét Nam 2023 sé& suy giam trong 2023
(kéo theo kim ngach nhép khau giam - VN chu yéu nhép khau linh kién, may maoc)
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CHiNH SACH TIEN TE
TIEP TUC THAT CHAT

AP LUC TU PAO HAN
TRAI PHIEU - RUI RO
TANG NO XAU
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Nt that thanh khoan chua dugc thao gé&

Biéu do 10: Lai suat lién ngan hang Viét Nam ky han 3 thang
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Trong 2022, d€ tranh nhap kh3u lam phat va bao vé ty gia USD/VND, NHNN ciing d4 c6
nhiing chinh sach that chat tién té nhu tang lai sut diéu hanh va xiét chat ngudn huy
doéng vén trai phiéu doanh nghiép. Theo nhitng quyét dinh cla nha nudc, 1ai suat huy
déng NHTM tang 3-4%, 1ai suat lién NH tang 4-6%. Ngubn cung tién (M2) cling tang
trudng kha cham, t&i Q3/2022 chi tang 7% YTD.

Trong nam 2023, Qudc Hoi ¢d dé xuat giam lai suat diéu hanh 1%. Tuy nhién, do chinh
sach tién t&é My va EU kha ndng cao sé tiép tuc that chat trong 2023, DSC danh gia kha
nang NHNN giam lai suét theo kién nghi cia Quéc héi la khéng cao do ching ta van
can gilt 14 suat neo cao theo thé gidi dé bao vé ty gia.

Ap luc tir trai phiéu dao han ting manh tir sau Q2/2023
Bi€u d6 11: Gia tri trai phiéu doanh nghiép dao han giai doan 2022 - 2024

Ban vi: Nghin ty VND 157.0

Ngubn: DSC téng hop 121.8 127.5
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Cau chuyén trai phiéu la mét chu dé kha "hot" trong nam 2022 véi nhiting vu viéc nhu
hay niém yét trai phiéu Tan Hoang Minh, hay nhu vu viéc Van Thinh Phat. Trong ndm
2023, gia tri trai phiéu dao han Ién t&i 340k ty, cao hon gan gap doi so vdi gia tri dao
han nam 2022.

Ap luc dao han dén nhiéu nhat vao Quy 3/2023. Vi thsi gian chuéan bi dai, tam ly
phong thi (cac nha phan tich da goi suy thoai kinh té dugc hon nlta ndm nay), va chinh
sach hd trg (Dy thado sra d&i nghi dinh 65 cho phép gidn ng trai phiéu), ching téi ky
vong cac doanh nghiép phat hanh cling nhu cac NH c6 ty trong ndm giir trai phiéu 16n
s& ¢6 nhitng chuan bi nhat dinh cho giai doan déo han 1én la Quy 3

Tuy nhién, DSC danh gia rang ké ca khi ¢ su chuan bj nhat dinh, cling khé ma tranh
khoi kha nang xudt hién nhitng doanh nghiép khéng thé dam bao tra ng do (1) lugng
du ng I8n va (2) nén kinh té€ TG khé khan, nhu cau suy yéu, béi canh kinh doanh khong
hé trg. Do dé, chiing t6i danh gia Q3/2023 c6 & sé la thai diém khé khin nhat cho
nén kinh té Viét Nam trong nam 2023.

4 (+84) 24 3880 3456
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KY VONG GIAI NGAN
DAU TU CONG CAl
THIEN TRONG 2023

KY VONG FDI ON PINH
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Nguén von dau tu céng ton dong I6n. Ky vong cai thién trong nam 2023
Biéu do 12: Tién gui ciia Kho bac nha nuéc tai cac NHTM

Nguén: FiinPro
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Biéu do 13: Gia sat xay dung va nhua dudng lap dinh trong nam 2022
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Két ndm 2022, ty & giai ngan von dau tu cong chi dat 67.3% ké hoach, 1a mic kha thap
so v&i 5 nam trd lai (chi cao han nam 2018). DSC danh gi& day la 1 ly do khién cho dong
tién bj & dong trong nam 2022 (tién gui kho bac nha nudc & NHTM tang rat cao).

Chung téi danh gia rang chi phi nguyén vat liéu cao do chudi cung ng ddt gay 1a 1 ly
do chinh anh hudng dén kha nang giai ngan vén dau tu cong trong nam 2022. Vdi viéc
gia nguyén vat liéu ky vong da tao dinh trong 2022, ching téi ky vong téc dé giai ngan
vén dau tu cdng trong 2023 sé cai thién, tao dong lyc thic ddy nén kinh té.

Biéu d6 14: FDI dang ky Viét Nam 2022 theo quéc gia

27.7
80% vén FDI vao VN dén tir khu vuc Chau A
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1 yéu t6 tich cuc trong nam 2022 la nguén vén FDI tang trudng tét, FDI thuc hién cao ky
luc 1 thap ky.

Nam 2023 tuy dugc danh gia sé xay ra suy thoai kinh té thé gidi, nhung dugc duv doan
sé chi 1a suy thodi kinh té nhe theo chu ky va anh hudng nhiéu hon tdi cac quéc gia
Phuang Tay.

Cac qudc gia Chau A hién van dudgc ky vong cé nén kinh té ting trudng tét trong nam
2023. 80% gia tri ngudn vén FDI vao Viét Nam dén tir khu vuc Chau A. Do cac quéc gia
nay van dugc danh gia sé phat trién tét, va suy thoai sé khong qua nang hay kéo dai,
ching t6i ky vong ngudn FDI van sé tdng trudng t6t trong ndm tdi do cac nha dau tu
ngoai dén tir cing khu vuc tdn dung thdi diém gia ca ré (do nhu cau yéu) dé ddy manh
dau tu, chd don mét chu ky kinh té mdi

5 (+84) 24 3880 3456
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TY GIA USD/VND ON
DINH

GIA NGUYEN VAT LIEU
& NANG LUQONG BINH
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Gia tri dong USD da tao dinh trong nam 2022. Ky vong ty gia én dinh
trong nam 2023
Bi€u d6 15: Chi s6 sirc manh dong USD (DXY Index) 2019 - T1/2023
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Viéc NHTW My (FED) tang lai suat rat manh tay la nguyén nhan chi yéu khién cho gia tri
ddéng USD tang rat manh trong nam 2022. VGi ap luc tir USD tang manh, NHNN bat
budc phai tang 13i suat diéu hanh dé bao vé ty gia USD/VND.

Hién tai, do lam phat da bat dau di xuéng, mdc tran 13 suat cua FED ky vong khéng c6
gi thay déi, séic manh déng USD da bat dau én dinh tré lai (DXY xu hudng giam tr dau
thang 11).

DAy sé la yéu t6 tich cuc giup cho NHNN Viét Nam khéng can tiép tuc tang lai suat
trong nam 2023 dé bao vé ty gia

Gia nguyén vat liéu ky vong sé khéng bung né trong 2023 ké ca khi TQ
md& cra hoan toan
Biéu d6 16: Gia dau Brent 2020 - T1/2023
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DSC danh gié rang gia ca nguyén vét liéu trong nam 2023 s& bi anh hudng chinh bai 2
yéu t&: (1) Suy thoai kinh t& phuong Tay (My, EU) va (2) Nén kinh t& Chau A phat trién
theo da md& cua cla nén kinh té Trung Quéc.

Chung t6i ky vong 2 yéu t6 d6i 1ap nay sé cong hudng khién cho gia nguyén vat liéu
binh &n, khéng gidm hay tdng gid manh trong ndm 2023.

Gia nguyén vat liéu va nang lugng binh 6n sé 13 yéu t6 t6t, hd trg giai ngan dau tu cong
& Viét Nam cling nhu giam ap luc lam phat 1én cac quéc gia phuang Tay, gilp rit ngan
thdi gian that chat tién té cua FED (M) hay ECB (EU).

6 (+84) 24 3880 3456
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Bi€u d6 17: Téng hgp va du phéng 1 sé chi bao kinh t& Viét Nam 2018 - 2023

2018 2019 2020 2021 2022 2023F
Tang truéng GDP 7.1% 7.0% 2.9% 2.58% 8.02% 6.5%
Tang trudng xuat khau (%) 13.3% 8.4% 6.5% 19.0% 10.6% -3.8%
Tang truéng nhap khau (%) 11.8% 6.9% 3.6% 26.5% 8.4% -3.4%
Can can thuong mai (ty USD) 6.9 10.9 18.9 4.1 11.2 7
Du trit ngoai héi (ty USD) 55.1 79.0 95.0 103 85 100
Du trlt ngoai héi trén GDP (%) 17.9% 23.8% 27.8% 29.7% 23% 25%
S6 thang nhap khau (Du tru ngoai héi/gia tri NK

2.8 37 4.3 39 2.8 3.3

trung binh 1 thang)
Du ng tin dung trén GDP 103.9% 107.1% 115.7% 126.9% 124% 129%
Téng trudng tin dung 13.9% 13.7% 12.1% 13.5% 12.9% 12.0%
Lam phat binh quan (%) 3.5% 2.8% 3.2% 1.8% 3.2% 3.5%
Tang trudng téng phuang tién thanh toan (M2) 12.4% 14.8% 14.7% 10.7% 7% 10%
Lai suat tai cap von (LS diéu hanh) 6.3% 6.0% 4.0% 4.0% 6.0% 6.0%
Lai suat huy déng TB NHTM (12 thang) 6.8% 6.8% 5.6% 5.6% 8.0% 8.0%
Lai suat lién NH (Ki han 3 thang) 5.2% 4.2% 1.3% 2.4% 8.5% 9.5%
Lgi suat TP Chinh phd 10 ndm 5.1% 3.4% 2.4% 2.1% 5.0% 4.5%
USD/VND 23.180 23.170 23.176 22.825 23.610 23.000
Boi thu (Tham hut) ngén séch (% GDP) 2.8% 3.4% 4.0% -3.4% -3.5% -3.6%
Ng cong (% GDP) 43.6% 41.5% 41.8% 39.6% 39.8% 41%

Bi€u d6 18: Du bao chu ky kinh té Viét Nam nam 2023
DSC DANH GIA VIET | Hoiphuc |

NAM cO THE TIEN VAO
CHU Ki SUY THOAI TU

Q3/2023 VA PHUC HOI

TRONG 2024

VN (Q4/22)

VN (Q1-Q2/23)

Tang truéng

H6i phuc Suy thoai

Nguén: DSC, Fidelity

VN (Q3/23) VN (Q4/23)

Dua trén cac chi bao kinh té dang xau dan (PMI gidm sau, kim ngach XNK giam), du
phoéng suy thoai kinh té va ap luc dao han trai phiéu trong 2023, DSC danh gia nén kinh
té Viét Nam dang & cudi chu ky tang trudng, sé giam téc va budc vao chu ky suy thoai &
Quy 3 ndm 2023.

Chiing t6i ky vong nén kinh té& s& khdi sac han vao Quy 4 theo déng luc tir nén kinh té
Trung Quéc md clfa va phuc héi trd lai tang trudng manh vao nam 2024.

dsc.com.vn 7 (+84) 24 3880 3456




INVESTMENT OUTLOOK

Chuing téi xac nhan rang nhitng quan diém dudc trinh bay trong bdo céo nay phan anh dung quan diém ca nhan
ctia chdng téi. Ching téi cling xac nhan rang khéng c6 phan thu lao nao cua ching téi d3, dang, hoac sé truc tiép
hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan
tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat
lugng, tinh chinh xac cta nghién cliy, va doanh thu cta cong ty, trong dé bao gém doanh thu tit cac dan vi kinh
doanh khac nhu bo phan Méi gidi t8 chiic, hoac Tu van doanh nghiép.

Bdo cdo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé do6 chinh xac clia nhitng théng tin nay. Quan diém, du bao va nhiing udc lugng trong bdo cdo nay chi thé hiény
kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Céng ty C&
phan Chiing khoan DSC va c6 thé thay d&i ma khéng can théng béo trudc. Béo céo nay chi nham muc dich cung
c8p théng tin cho cac té chirc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan chiing khoan DSC va
khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cdo nay. Quyét
dinh cGia nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bado cao nay khdng dudgc phép sao chép, téi tao, phat hanh va phan phai véi bat ky muc dich nao
néu khdng dudgc su chap thuan bang van ban clia Cong ty C8 phan Chling khoan DSC. Xin vui ldng ghi rd ngudn

trich dan néu st dung céc théng tin trong bao c4o nay.

Trudng nhdm Vi Mo PGD. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

dsc.com.vn 8 (+84) 24 3880 3456
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