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2SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi M(")

Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

TOM TAT BAO CAO

CHiNH SACH TIEN TE QUOC TE:

+ My va EU ti€p tuc that chat chinh sach tién té. DSC ky vong mUc 13i suat cao va that
chat dinh lugng sé dudc cac qudc gia phuong Tay duy tri hét nam 2023

+  Céc qubc gia Chau A (di dau bai TQ va Nhat Ban) da bat dau ndi 1ong dinh lugng.

e ” A ™ N A A ey . . o Py :t k, h Y
CHINH SACH TIEN TE lI(DSE L(X vong Chau A sé ndi l1dng chinh séach tién té hon trong 2023, ho trg kich cau
. inh té
PHUONG TAY TIEP TUC
< -
THAT CHAT TRONG . . -
° SUC KHOE NEN KINH TE VIET NAM:
2023 i _ -
*  PMI tiép tuc duy tri & muc sau dudi 50, bdo hiéu co hep san xuat manh. Cac nha SX
ky vong sé phuc hoi nira sau 2023 theo da md clra clia Trung Quéc.
KY VQNG KINH TE KHU « Doanh thu ban Ié tdng manh 5% MoM va 16% YoY trong thang 1 do hiéu Ung tiéu
211 A 2 dung téng cao mua Ié hoi
VUC CHAU A & VIET grang ;
~ P + FDI va kim ngach xudt nh3p khdu c6 sy suy yéu trong thang 1, nhiéu kha nan
NAM CHONG CHIU TOT C v A nggen Fa nhep /Sy yER ong Thang ?
y cling do hiéu Ung ti Tét Am Lich.
TRONG 2023

+ Lam phat tang manh 4.9% YoY nhung cac muc lam phat manh nhat da budc dau
cho thdy dau hiéu giam phat. DSC danh gia méi lo lam phat & Viét Nam la khong

déang ké

« Ty gid USD/VND da dugc cai thién, chi con trugt gia 2.7% YoY

TY GIA HOI POAI: USD/VND d3 trd vé méc 23.500, ky vong ty gia 8n dinh trong 2023

LAI SUAT VA THANH KHOAN: L3i suit Ngan Hang (NH) va trai phiéu chinh pht cho
thay da tao dinh trong nam 2022, nhung ky vong sé khong cai thién qué nhiéu trong
nam 2023.

DANH GIA CHU Ki KINH TE: Cac chi bao cho thay nan kinh t& Viét Nam dang x&u dan
va boi canh vi mo thé gidi chua thuc sy cai thién (yéu té kinh té€ TQ phuc hoi chua di
vao thyc té). Dya vao nhiing yéu té trén, DSC duy tri danh gia Viét Nam dang & gitta-
cudi cta chu ki téng trudng.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn




5SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi MO

Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

CHiNH SACH TIEN TE QUOC TE

NHTW My va EU tiép tuc that chat chinh sach tién té

Biéu do 1: Gia tri bang can d6i ké toan cua 4 NH Trung Uong (NHTW) I6n nhat thé gisi
(Pon vi: nghin ty USD)
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Nhu da dé cdp & cac béo cao trudc, 2 cdng cu chinh ma cdc NHTW st dung dé kich
cau cling nhu that chdt nén kinh t&€ 13 1) 1&i sudt diéu hanh va 2) ndi 16ng/that chat dinh
lugng.

Tuy lam phat cac qudc gia phucong Tay da tao dinh va dang trén da giam, mdc lam
phét hién tai (M§ 6.5% YoY, EU 9.2% YoY) van Ia rat cao so v8i muc tiéu 2%. Yéu t6 lam
phat sé tiép tuc tao ap lyc khién cac quéc gia phuong Tay phai duy tri cac chinh sach
that chat.

DSC danh gia dinh lai suat diéu hanh My sé dat 5%, EU sé dat 3.5-4% trong ndm
2023. Trlr trudng hgp My va EU xdy ra suy thodi nang ép cac NHTW thay dé&i chinh
sach, chiing téi danh gia mirc tran lai suat My, EU sé dudc giir xuyén suét 2023.

Ngoai ra, ching téi danh gia My va EU sé duy tri that chat dinh lugng trong 2023 dé
c&t gidam ngudn tién qué Idn dugc bam ra thj trudng giai doan COVID.

NHTW Nhat Ban va Trung Quéc tai khéi dong kich cau kinh té
NHAT BAN VA TRUNG

Trai vSi My va EU, trong giai doan COVID, cac quéc gia Chau A khong in tién 6 at nén

QU6C N()’l L()NG PINH chiu it &p lyc lam phat hon. Vi lam phat dugc kiém soat va gia tri bang can déi ké
, ~ toan khong bi thdi phong, cac NHTW khu vuc Chau A cé tign dé tét hon dé dua ra cac

LUONG, KICH CAU chinh sach kich cau kinh té.

KINH TE B&t dau tir thang 12/2022, NHTW Nhat Ban va Trung QuSc da dao chidu chinh séch,

chuyén tir that chat sang ndi 16ng dinh lugng. Cu thé hon, trong 2 thang trd lai, NHTW
Nhat Ban va Trung Quéc da bom ra thj trudng ~$800 ty, hé trg thanh khoan dang ké
cho 2 thi trudng nay (cdch thuc ndi long dinh luong hoat dong: NHTW mua vao trai
phiéu tu céc NHTM, giiip cdc NHTM cé thém tién mdt dé tao ra cdc khodn vay mdi).

DSC danh gia trong 2023, véi yéu t6 hé trg tir TQ mé cira, cac quéc gia Chau A ¢6
thé sé manh tay hon trong cac chinh sach hé trg dé kich cau kinh t&, h6 trg giam
tac dong tiéu cuc tu chu ki suy thodi kinh té.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn




5SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi MO

Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

SUC KHOE NEN KINH TE

PMI san xuat thang 1/2023 dat 47,4, hoat déng SX tiép tuc co hep

Biéu dd 2: PMI VN 2021 - T1/2023

HOAT PONG SAN XUAT "
VN TIEP TUC CO HEP

TRONG THANG 1/2023 ,_—/\/\/\
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20 Ngudn: SP Global, Trading Economics
N N N N N N g2 Vv 92 92 92 92 $e
v v v v v v v v V' v v % v
Q'\\ Q»»,\ Q<,,\ 6\\ Q°’\ ,\\\ Q'\\ 6”\ S”\ 6\\ Qc>)\ ,\r\\ Q'\\

Thang 1/2023, PMI Viét Nam dat 47,4 diém, ti€p tuc bao hiéu co hep san xuét.
Tiéu cuc:

Ca 5 cau phan cua CPI la don hang mdi (30% cadu phan PMI), lugng hang san xuat
(25% PMI), tuyén dung (20% PMI), th&i gian van chuyén (15% PMI), lugng hang tén kho
(10% PMI) déu dang trong xu huéng giam.

Cac nha san xuat nhan xét 1) gia dau vao tang cao do lam phat, 2) nhiéu doanh nghiép

da thura hang ton kho, va 3) nhu céu tiéu dung suy yéu la nhitng nguyén do chl yéu
khién hoat dong san xuat co hep trong 3 thang trd lai.

Tich cuc:

Tuy téng s6 dan hang mdi giam sut, s6 don hang mdi tir khu vuc ngoai lai cho thay su
tang trudng trong thang 1. V8i TQ md& clra, va nén kinh t&€ My, EU c6 thé chi rai vao suy
thodi nhe, cac nha SX ky vong hoat déng SX sé hoi phuc trong 2023 va két nam vdi

tang trudng téng san lugng san xudt 6.6% (YoY).

Biéu d6 3: PMI mét s6 quéc gia trén thé gisi

HQ Thailand Vietnam
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474 1

Co hep san xuat khong chi la cau chuyén cua riéng Viét Nam. Hoat dong san xuét cla
nhiéu quéc gia trén thé gidi cling tiép dién da co hep. Trong s6 cac quéc gia DSC
theo déi (bi€u dd 2), chi cé riéng Thai Lan cho thdy ma réng san xuét.

V&i My va EU dugc du béo la sé rai vao suy thodai trong nam nay, DSC danh gia hoat
ddng san xuat caa My, EU sé tiép tuc co hep trong it nhat 3-6 thang tdi.

Khu vuc Chau A nhiéu kha ning sé phuc hdi SX trong théi gian ngan hon do 1)
hudng lgi tr TQ md clra va 2) lam phat khong qua manh tao diéu kién cho chinh phu
dua ra cac gdi kich cau néu can thiét (My, EU khéng thé kich cau trong thai diém hién

tai d€ tranh tiép da lam phat).

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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SUC KHOE NEN KINH TE

Doanh thu ban lé ting truéng dang ké so véi thang truéc, cho thay nhu
cau ndi dia tot

DOANH 56 BAN LE Biéu d6 4: Doanh thu ban Ié va dich vu tiéu dung (nghin ty VND) & ting truéng 2021 - 2022
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Nguén: Fiin, GSO

Luu y: S6 liéu ban [é hang héa (s6 tuyét déi) dugc ldy truc tiép tu GSO (vi du: doanh thu
ban lé thang 12/2022 dat 518 nghin ty, va thang 1/2023 dat 486 nghin ty). S6 liéu tdng
truéng MoM% va YoY% dugc DSC tu tinh todn dua trén con sé bdn (8 tuyét déi va CO
THE CO SU KHAC BIET véi con s6 ting trudng do GSO bdo cdo.

Trai vGi hoat dong san xuat dang suy yéu, khu vuc ban 1é hang héa va dich vu cho théy
slic tdng trudng rat tét. Thang 1/2023, tdng muc ban |é hang hoa & dich vu dat 545k
ty, tdng trudng 16% YoY va 5% MoM.

DSC danh gia muc téng trudng manh trong 2 thang trd lai tir khu vuc ban 1é chd yéu
dén tUr nhu cau tiéu dung dip 1& hoi (Noel va Tét duong trong thang 12, va Tét &m
trong thang 1).

Véi cac dip 1€ hoi 16n da qua va cac don dit hang méi cé xu hudng giam (theo théng
tin tUr bdo cado PMI clia SPGlobal), DSC danh gia doanh sé ban Ié hang hoa va dich vu
s& bat dau cd sur giam sut tir thang 2 trd di.

Kim ngach xuat nhip khau giam t6c manh

Biéu d6 5: Kim ngach xuit nhap khau thang 1 giai doan 2018 - 2023 (Don vi: ty USD)

40.00
. 30.89
KIM NGACH XUAT 3000 28565 e
" - < 20200 22213 215
NHAP KHAU THANG 1 | 18.318.6
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5SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi MO

Tang 2, Thanh C6ng Building ,
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

SUC KHOE NEN KINH TE

Trong thang 1/2023, kim ngach xuat kh3u Viét Nam dat $25.1 ty (-18.5% YoY) trong
khi kim ngach nhap khau dat $21.5 ty (-26.9% YoY).

Vé cd cau mat hang, nhém hang cong nghiép ché bién chiém 89% gia tri kim ngach
xudt kh3u. Nhém hang tu liéu san xuat chiém 93% gia tri kim ngach nhap khau.

Gi4 tri kim ngach xudt nhap kh3u da bat dau xu huéng suy yéu ké tir Q4/2022 do nhu
cau tiéu dung thé gidi suy yéu. Yéu té nay két hap véi Tét Am Lich tring vao thang 1
(hoat dong XNK luén gidm manh trong Tét) khién cho gia tri kim ngach xuat nhap
kh&u gidm manh trong thang 1.

DSC danh gia kim ngach XNK sé tiép tuc gidm trong nlra ddu nam 2023 va tang trudng
trd lai trong nifa sau 2023 khi nén kinh t&€ Trung Quéc cé su khdi séc.

> A~ FDI gia O
FDI GIAM TOC T1/2023 prommtoc _
Biéu d6 6: FDI thang 1 giai doan 2013 - 2023 (ty USD)
5.3

KY VONG FDI ON PINH
TRONG 2023
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Tiéu cuc:

Né&u ndm 2022 ngudn vén FDI vao Viét Nam van con rat 6n dinh (FDI thyc hién cao ky
luc 10 ndm), thi trong thang 1, con s6 FDI da cho thay nhiing suy yéu dau tién.

Cu thé, FDI dang ky dat $1.7 ty (-19% YoY) trong khi FDI thyuc hién dat $1.35 ty (-16%
YoY). FDI dang ky trong xu hudng gidam la hién tugng da xuat hién ti giai doan gilra
nam 2022.

Tich cuc:

Con s& quan trong han 1a FDI thuc hién thang 1 cling cho thay su suy yéu. Tuy nhién,
DSC danh gia muc suy gidm co thé dén tur viéc cac nha dau tu gilr vén, khéng dau tu
trong dip Tét Am Lich Do
dé, nha dau tu can theo doi dir liéu FDI dén hét quy 1 truéc khi dua ra két ludn da
giam FDI la bén virng.

Ngoai ra, tuy téng FDI dang ky giam, s6 du an dang ky cap méi tang 49% YoY, trong
khi FDI dang ky cap méi tang manh 300% YoY

Du 2023 1a cau chuyén v& rti ro suy thoai kinh té, khu vic Chau A van dugc dy doan sé
tdng trudng tot Do d6, DSC
ky vong gia tri FDI vao Viét Nam sé tiép tuc cé su tdng trudng trong 2023.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn




5SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi MO

Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

SUC KHOE NEN KINH TE

Tinh hinh lam phat thé gigi bat dau cai thién. Lam phat Chau A & Viét
Nam cé dau hiéu tdng téc nhung chua dang lo ngai

LAM PHAT TH E’ GIGI Biu dd 7: Chi s& lam phat tai VN va 1 s6 nuéc trén thé gigi giai doan 2021 - 2022
GIAM PUNG TIEN PO 12%
o-"®--e_ .
e - @~ ~092%
3 i 8% Ce 8- e--e-®
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- 4% s :
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Nguén: Trading Economics
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Méi lo vé muc lam phat tang cao, kéo dai clia nha dau tu trong nam 2022 dén nay da
phan nao dugc giai téa. Lam phét cac quéc gia phuang Tay dang trén da giam theo
dlng tién d6. Bon ¢ nhu My, lam phat thang 12 (sé liéu gan nhat), chi tdng 6.5% YoY,
giam dang ké tir dinh 9.1% YoY dat vao thang 6 nam 2022. Tuy nhién, can chd y muc
lam phat cac quéc gia phuong T4y van & muic rat cao so vSi muc tiéu 2%. Do dé, chinh
sach tién té cac quéc gia nay sé khé ma ndi long trong nam 2023.

Tréi vdi khu vuc phuang Tay, lam phat khu viic Chau A lai cé xu hudng téng trd lai du
t6c dé tang khong qué dang ké. G Viét Nam néi riéng, lam phat thang 1 da tang 4.9%
YoY. Cac nha san xuat trong bao cado PMI cta SPGlobal ciing dé cap gia dau thang 1
tang manh nhat trong 5 thang trd lai.

Tuy nhién, v&i hoat déng SX co hep va chinh sach tién té van that chat, DSC danh gia
Viét Nam sé thanh céng trong ké hoach kiém ché lam phat dudi 3.5% trong nam 2023.

Biéu d6 8: Téc d6 tiang giam CPI Viét Nam T1/2023 (% YoY)
11.6%

6.9% Ngubn: Fiin, GSO
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vuan  dulich la khac dung gia dép té vién
udng dinh théng

Trong thang 1, lam phat Viét Nam tang 4.9% YoY va 0.5% MoM.

Cac hang muc lam phat manh nhét so véi cung ky 1a Gido duc (+11.6% YoY, -0.15%
MoM), Nha & va VLXD (+6.9% YoY, -0.12% MoM) tuy tdng manh nhung d& cé sy giam
phat theo thang.

Cac hang muc lam phat manh nhét theo thang la Giao thong (+0.1% YoY, +1.39%
MoM), va D6 udng & thudc 1a (+4.4% YoY, +1.1% MoM) lai cé mlc tang theo nam
khéng qué dang ké

Do cac khoan muc lam phat manh nh3t (YoY) dd bat dau da giam phét, ching t6i cho
rang tinh hinh lam phat Viét Nam khéng qua dang ngai & lam phat sé& bat dau giam
trong 3 thang tdi.
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Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

TY GIA HOI POAI

Pong USD ha nhiét (DXY giam manh). Ty gia USD/VND cai thién trong
thang 1.

Biéu d6 9: Ty sudt 13i/l6 mét sé dong tién so véi USD tir dau 30/1/2022 t6i 30/1/2023
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Biéu d6 10: Can can XNK Viét Nam 2022 - T1/2023 Bi€u d6 11: DXY tiép tuc da giam manh
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K&t phién 31/1/2023, USD/VND dat 23,445. Ty gia gidm nhe 0.7% so vdi thdi diém cugi
théng 12.

Tuy c6 thai diém VND trugt gia tdi 8% so vdi USD (thang 11/2022), ty gia phuc hdi rat
nhanh choéng. Tinh trong 1 nam trd& lai (T1/2022 - T1/2023), VND/USD chi trugt gia
2.7%

Céc yéu t6 hé trg ty gia USD/VND dén tir:
«  DXY gidm manh (FED da giam tGc tang lai suat)
+ Can can XNK Viét Nam ti€p tuc duy tri xuat siéu

« Dong tién ngoai té doi dao dén tuir nguodn von FDI (FDI thuc hién ca nam 2022 cao
ky luc 10 ndm)

Trong 2023, ching t6i ky vong Viét Nam sé& tiép tuc la diém dén hap dan cho céc
doanh nghiép FDI. Yéu t6 xuat siéu nhiéu kha nang sé dugc duy tri. 2 nhan té trén sé
ti€p tuc hé trg binh 8n ty gia tét trong 2023. Ngoai ra, chiing t6i ky vong nén kinh t&
Viét Nam sé khong suy thoai manh trong 2023 do dugc hudng Igi tr TQ md clra (Viét
Nam cé mic giao thuong rat In véi TQ).

Vi trién vong nén kinh té& t6t han MY, ky vong FDI t6t va duy tri xuat siéu, DSC danh
gia VND sé giam nhe va dat méc 23.000 VND/USD két nam 2023.
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5SC TRUNG TAM PHAN TiCH DSC BAO CAO Vi MO

Tang 2, Thanh Cong Building J
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

LAI SUAT VA THANH KHOAN

Biéu d6 12: Lii suat lién NH Viét Nam (ki han qua dém & 3 thang) 2007 - 2022
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Sau da tang manh trong 2022 theo da tang lai suat thé gidi va thiéu hyt thanh khoan
hé thong, lai suat lién ngan hang (NH) da cé su cai thién trong thang 1.

Két phién 30/1/2023, lai suat lién NH ki han 3 thang dat 9.4% (dinh 11.9% trong 2022),
trong khi 13i suét lién NH qua dém dat 6.2% (dinh 7.1% trong 2022).

Trong 2023, Viét Nam sé khong con ap luc phai téng 1&i suat theo FED. Tuy nhién,
NHNN nhiéu kha nang sé phai duy tri mdc 1ai suat cao hién tai va khong tang manh tin
dung trong 2023 d€ bao vé ty gid (do FED chi ding tang, ch( chua giam l3i suat) va
kiém ché cac hanh vi dau co.

Dua vao nhiing yéu té trén, DSC danh gia 1ai suat lién NH, 1ai suat huy dong, cho vay
cta hé théng NH Viét Nam tuy khdéng tang, nhung sé tiép tuc neo & muc cao trong
nam 2023.

Biéu d6 13: Lai suat TPCP Viét Nam: Lii suét ting cao, dudng cong LS da thu hep rat nhiéu

6%
T4/22: FED bat dau tang LS 4.6%

4%

2% N

1
oo MZ%
(]

2 Nam

Budng cong lai suat
Nguén: Investing.com
L3i suat trai phi€u chinh phu (TPCP) cling da bat dau cho théy su cai thién

K&t phién 30/1/2023, 13i sudt TPCP 10 nadm dat 4.6% (da giam dang ké tir dinh 5.2%
nam 2022). Lai suat TPCP 2 nam dat 4.4% (giam tUr dinh 5.03% nam 2022).

Tuong ty nhu 13i suat NH, DSC ky vong lai sudt TPCP tuy khong tang nhung sé neo &
mUc cao xuyén suGt nam 2023.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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PANH GIA CHU Ki KINH TE

Biéu d6 14: Téng hop va du phéng 1 s chi bao kinh t& Viét Nam 2018 - 2023
*Khéng c6 thay d6i trong du phéng so véi thai diém 01/01/2023 (trong bao céo trién vong vi mé 2023)

2018 2019 2020 2021 2022 2023F
Tang truéng GDP 7.1% 7.0% 2.9% 2.58% 8.02% 6.5%
Tang trudng xudt khau (%) 13.3% 8.4% 6.5% 19.0% 10.6% -3.8%
Tang trudng 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 trlt 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%
S8 thang nhap khau (Dy try ngoai hdi/gia tri

2.8 37 43 3.9 2.8 33

NK trung binh 1 thang)
Dy 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 tng 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% 24% 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 céng (% GDP) 43.6% 41.5% 41.8% 39.6% 39.8% 41%

Bi€u d6 15: Du bao chu ky kinh té Viét Nam nam 2023
pscpuy TRiPANH GIA |  IEEEEN

VIET NAM CO THE TIEN VN (@4/22)
VAO CHU KI SUY THOAI
TU Q3/2023 VA PHUC
HOI TRONG 2024

VN (Q1-Q2/23)

1
Héi phuc Tang truéng Suy thoai

Nguén: DSC, Fidelity

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

Dua trén cac chi bao kinh té dang xdu dan (PMI giam sau, kim ngach XNK giam), va ap
Iyc ddo han trai phiéu trong 2023, DSC danh gia nén kinh té Viét Nam dang & cudi chu
ky tdng trudng, sé giam t6c va budc vao chu ky suy thoai & Quy 3 ndm 2023.

Chuing t6i ky vong nén kinh té& s& khdi sdc hon vao Quy 4 theo déng luc ti kinh t& Trung
Qudc md clra va phuc hoi trd lai tang trudng vao nam 2024.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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LOI KET

Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bdo cdo nay phan 4nh ddng quan diém c& nhan
cla ching t6i. Chang téi cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién
phan tich nghién cu phu trach cac bao cdo nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém
chat lugng, tinh chinh xac cta nghién clu, va doanh thu ciia cong ty, trong dé bao gém doanh thu tu cac don vj
kinh doanh khac nhu bd phan Méi gidi té chiic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

Bdo cdo nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khodn DSC. Bdo céo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bs. Céng ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé dd chinh xéc cta nhitng thong tin nay. Quan diém, du b4o va nhiing udc lugng trong bao co nay chi thé hiény
ki€n cua tac gia tai thdi diém phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung cta Céng ty C8
phan Ching khoan DSC va c6 thé thay déi ma khong can théng béo trudc. Bao cdo nay chi nham muc dich cung
cép théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty c6 phan chiing khoan DSC va
khong mang tinh chadt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét
dinh cta nha dau tu nén dya vao nhitng su tu van déc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phaéi véi bat ky muc dich nao
néu khéng dugc su chap thudn bang van ban cla Céng ty C8 phan Ching khoan DSC. Xin vui long ghi ré nguén
trich dan néu st dung céc théng tin trong bao cio nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Trudng nhom Vi M6 PGD. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn
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