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Cap nhat vi mo
Ap Iwc Ién thi treérng tién té ha nhiét

= Chisb CPI tang 4,9% svck trong T1/23, méc cao nhéat ké tir T3/20.
= Loi suét trai phiéu chinh pha ky han 5 nam va 10 nam cuda Viét Nam
gidm manh lan lwot 42 va 38 diém co ban trong T1/23.

= Theo woc tinh cta chung tdéi, NHNN da mua khoang 3,6 ty USD dw trir
ngoai hoi ké t» dau nam 2023.

Cau néi dia van dang tich cwc nhwng c6 thé suy yéu trong thoi gian téi
Nganh dich vu kh&i ddong nam mai tich cwc véi téng mtrc ban lé hang hda va
doanh thu dich vu tiéu dung tang 5,2% so v&i thang trwdc va 20% svck, cao
hon mic tang 17,5% svck hdi T12/22. Tuy nhién, chiang t6i cho rang Tét
Nguyén dan dén sém (vao thang 1) la nguyén nhan quan trong khién cho nhu
cau tiéu dung néi dia tang trwdng manh so véi cung ky. Chang téi cho réng
nganh dich vy, bao gébm cé ban 1&, cé thé suy yéu trong nhitng thang téi do
Iinh vire san xuét dang bi thu hep va thi triedng bat dong sdn dm dam.

Chi sé CPI Ién m{rc cao nhat trong gan 3 nam

So véi thang trwéc, chi sé CPI tang manh 0,5%, chd yéu do gia thwe pham va
dd ubng tang. Cu thé, CPI lwong thwe & thwc phdm ting 0,8% so véi thang
trwdc dong thoi CPI dd udng & thudce 14 tdng 1,1% do nhu cAu tiéu dung téng
cao trong dip Tét. Bén canh do, CPI nhém giao théng tang 1,4% so v&i thang
trwéc do gia xang trong nwéc hdi phuc trong T1/23. Tinh theo nam, chi sé CPI
T1/23 ting 4,9% svck, mirc cao nhat ké tir T3/20.

NHNN nang dw trir ngoai héi trong béi canh ap lwc ty gia giam bét

Viéc ddng USD suy yéu da gop phan gidm ap lwc 1én ty gia VND trong T1/23.
Cu thé, vao ngay 31/01/2023, ty gia USD/VND trén thi trwéng lién ngan hang
gidm xubng con 23.450, tr mirc 23.633 hodi 31/12/2022. Theo wdc tinh cla
chung tdi, NHNN da mua vao khoang 3,6 ty USD du tri¥ ngoai hdi ké tir dau
n&m 2023. Viéc gia tdng dw trir ngoai héi giup ddng VND manh Ién cling nhw
ho tro thanh khoan cho nén kinh té.

Xu hwéng ting cua lai suat c6 thé tiém can diém dao chiéu trong Q1/23
Chung tdi ky vong lai suat huy dong sé dat dinh vao Q1/23 va ha nhiét ké twr
Q2/23, dwa trén cac lap luan sau: (1) Lai suét diéu hanh ctia FED c6 thé dat
dinh vao Q2/23, gitp gidm &p lwc Ién ty gia va 1ai suét cta Viét Nam, (2) NHNN
sé chu déng hon trong viéc hd trg thanh khoan cho thi trwéng théng qua nghiép
vu thi truéng mé hodc mua ngoai té dé tang dw tri» ngoai héi, (3) nhu cau tin
dung cham lai do tang trwdng kinh té gidm téc va thj trieong bat déng san am
dam. Chang t6i ha du bdao lai sut huy déng binh quan ky han 12 thang sé
gidm xubng 7,5%/nam vao cudi ndm 2023, thap hon mirc du bao truwdc do 1a
8,0-8,5%/nam.

Hinh 1: Chung téi duy tri dw bao tang trwéng GDP nam 2023 & mirc 6,2% (+/- 0,3% diém)
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hinh.dinh@vndirect.com.vn Ngudn: TCTK, VNDIRECT RESEARCH

www.vndirect.com.vn 1


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

IDIRECT Research

AP LUC LEN THI TRUWONG TIEN TE HA NHIET

Cau noi dia van dang tich cwc nhwng cé thé suy yéu trong thoi
gian toi

Nganh dich vu kh&i ddng ndm méi tich cwc véi tdng mirc ban 1é hang héa va
doanh thu dich vu tiéu dung thang 1/2023 tang 5,2% so v&i thang trudec va 20%
svck, cao hon murc tdng 17,5% svck ghi nhan vao héi thang 2/2023. Néu loai
triv yéu td gia, chi tiéu nay tang 15,8% svck (twong dwong mirc ting héi thang
12/22).

Mtrc tang trwdng cao so v&i cung ky clia nganh dich vu trong thang 1/2023 cha
yéu 1a do Tét Nguyén dan dén sém. Tét Nguyén Dan 2023 bat dau tr ngay
20/01/2023 trong khi nd&m ngoai Tét dién ra tlr 29/01/2022. D liéu vi md
thuwdng dwoc 14y vao ngay 23 hang thang, qua dé hiéu (rng tiéu dung téng cao
dip Tét duoc ghi nhan tron ven trong thang 1/2023, giup s6 liéu téng cao so
v&i cuing ky. Tuy nhién, ching toi lo ngai réng nganh dich vy, bao gébm ca ban
I8, c6 thé suy yéu trong nhirng thang t&i do Iinh virc san xuat dang bi thu hep
va thi trwong bat dong san am dam.

Du lich khé&i dau thuan loi trong nam 2023 va tiép tuc la diém sang trong nhém
nganh dich vuy. Theo T6ng cuc Du lich, trong thang 1/2023, lwvgng khach noi
dia dat khodng 13 triéu lwot (+60% svck). Trong khi d6, khach du lich quéc té
la 871.200 lwot (+44x svck; 23,2% so véi thang truéc), phuc hdi khoang 58%
so v&i murc triede dai dich. Nam 2023, du lich Viét Nam dat muc tiéu doén 110
triéu lwot khach du lich (+4,8% svck), bao gébm 8 triéu lwot khach qubc té
(+118,6% svck) va 102 triéu lwot khach ndi dia (+0,7% svck). Téng doanh thu
du lich nam 2023 wéc dat 650.000 ty dong (+31,3% svck).

Hinh 2: Nhu cau tiéu dung néi dia tiép tuc héi phuc trong dip Tét Hinh 3: Dich vy lwu trd, an uéng ghi nhan doanh thu tich cyc
trong dip Tet
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Nguf‘)n: TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH
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Nganh san xuéat suy yéu so v&i cung ky do Tét dén sém va lwong
don hang giam

Theo TCTK, chi sb san xuét cong nghiép (IIP) cia Viét Nam gidm manh 14,6%
so voi thang trwdce va 8,0% svck trong thang 1/2023 do Iwong don dat hang
san xuat gidm va Tét nguyén dan dén sém (da gidi thich & trén).

Trong khi dd, chi s6 nha quan tri mua hang (PMI) ting 1én 47,4 diém vao thang
1/2023 tlr mirc 46,4 diém hdi thang 12/2022 nhwng van thdp hon mic tham
chiéu 50 diém trong ba thang lién tiép vira qua. DI liéu cho thay diéu kién cla
nganh san xuét van kém tich cuwc trong mot vai thang toi.
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Danh sach cac san phdm céng nghiép téng trwdng dwong trong thang 1/2023
bao gom: bia (+15,5% svck), stra bot (+10,8% svck), sat thép tho (+4,3% svck),
vai dét tir polyester hay sgi nhan tao (+ 3,7% svck), xang dau (+3,1% svck).

Danh séach cac san phdm coéng nghiép c6 murc tdng trudng am bao gdm: Khi

hoa 1dng (-33,3% svck), xe may (-32,1% svck), 6 t6 (-31,7% svck), thép thanh
va goc (-26,2% svck), dwong kinh (-25,7% svck) va thép can (-25,6% svck).

Hinh 4: PMI dat 47,4 diém vao thang 1/2023, day la thang thi ba Hinh 5: Tang trwéng san lwgng cia mét sé cac san pham céng
lién tiép PMI & dwéi ngwéng 50 diém nghiép chu yéeu trong thang 1/2023
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
Xuéat khau giam do nhu cau toan cau suy yéu va ky nghi Tét nguyén
dan
Gia tri xuét khau ~giam 21,3% svck xuong con 25,1 ty USD trong thang 1/2023
do don hang xuét khau sut gidam trong béi cadnh nhu cau toan cau suy yéu va
cac nha may déng clra trong ky nghi Tét. Néu so v&i thang 2/2022 (dip Tét
nam ngoai), gia tri xuat khau trong thang 1/2023 van tang 7,7%.
Hinh 6: Xuét khau sut giam ké tir thang 11/2022 do nhu céu trén Hinh 7: Cac mat hang dan dau vé gia tri xuat khau
the gi&i suy yeu
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Ngudn: TCTK, Téng cuc Hai quan, VNDIRECT RESEARCH Ngudn: TCTK, Téng cuc Hai quan, VNDIRECT RESEARCH
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Vé phia nhap khau, gia tri nhap khau gidm con 21,5 ty USD trong thang 1/2023,
muc thap nhat trong 2 nam qua. Sw sut glam manh trong nhap khau cho thay
nhu cau vé nguyén liéu tho, tw liéu san xuét va hang héa trung gian suy yéu
trong bdi canh sé lwong don dat hang méi cho linh vuc sén xuéat sut giam. Vé
can can thwong mai, Viét Nam ghi nhan thang dw thwong mai dat 3,6 ty USD
(+160% svck) trong thang 1/2023.

Hinh 8: Cac mat hang dan dau vé gia tri nhap khau Hinh 9: Cac mét hang dan dau vé gia tri xuat khau rong T1/23 (don
vi:
ty dong)
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Ngudn: Téng cuc Hai quan, VNDIRECT RESEARCH Nguén: Téng cuc Hai quan, VNDIRECT RESEARCH

Dwa trén nhan dinh nhu cu trén thé gi¢i giam cung véi sé liéu PMI suy yéu va
gia tri nhap khau giam trong nhirng thang gan day, ching t6i dw bao xuét khau
cta Viét Nam chi tang trudng nhe 5% svck trong nam 2023, thap hon mic
trung binh 15% svck cla giai doan 2021-22.

Tang trudng xuét khdu c6 thé phuc hoi trong 6 thang cudi nam 2023 do murc
nen thap cua ntra cudi nam 2022 va tac dong den tr nhu cau clia Trung Quoc
phuc h6i manh mé sau khi nén kinh t&é mé clra tré lai.

Vén FDI suy giam trong thang 1/2023

Hinh 10: Vén FDI thwc hién giam 16,3% svck trong thang 1/2023 Hinh 11: Vén FDI ding ky méi trong thang 1/2023 (theo nganh)
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Nguén: TCTK, BO KH&DT, VNDIRECT RESEARCH Nguén: TCTK, BO KH&DT, VNDIRECT RESEARCH
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Vén FDI thyc hién gidm 16,3% svck xudng 1,4 ty USD, trong khi d6, vén FDI
dang ky gidam 19,8% svck xudng 1,7 ty USD, theo TCTK.

Cu thé, 153 dy an dwoc clp phép mai (+48,5% svck) voi tbng mire dang ky la
1,2 ty USD (g4p 3,1 lan svck nam 2022); 89 dw an da cap phép cac nam truéc
dwoc chap thuan diéu chinh vén dau tw (FDI ting thém) véi tbng vén ting thém
la 0,3 ty USD (-75,9% svck); 204 lwot gép vén va mua cb phan cla nha dau tw
nwdc ngoai vai téng gia tri gép vén 1a 0,2 ty USD (-60,7% svck).

Dau tw céng c6 cu hich manh ngay tir ddu nam 2023

Ngay 1/1/2023, 12/25 dw &n thanh phan cGa Dy an cao tbéc Bic - Nam giai
doan 2 da dwoc khdi cong xay dwng, dung theo tién do dwoc BO Giao théng
van tai cong bd trwdc dé. 13 dw an thanh phan con lai da hoan tat viéc lva
chon nha thau va dy kién khéi cong vao Q1/23. Viéc khéi cong Dy an duwong
bd cao téc Bac - Nam giai doan 2 ngay trong Q1/23 sé tao dong lyc tich cuc
dé hoan thanh muc tiéu giai ngan day tham vong hon 726.000 ty déng dau tw
coéng ndm 2023 (+22% so véi ké hoach nam truwéc).

Theo Téng cuc Théng k&, vén nha nwoc thyc hién (dau tw cong) vao T1/23
tang 3,2% svck 1én 27 nghin ty déng. Day la két qua twong dbi kha quan bdi
Tét Nguyén Ban nam nay dién ra tron ven vao thang 1/2023 (n&m ngoai dién
ra vao dau thang 2).

Hinh 12: : Tién d6 céac dw an ha ting giao thong trong diém giai doan 2021-2026

Dw an Téng mirc dau Tién dé thi céng dw kién
: tw (ty déng) 2019 2020 2021 2022 2023 2024 2025 2026 2027
Cam L6 -LaSon 7.700 [ |
Cao BO - Mai Son 1.600 [ ]
Cau My Thuan 2 5.000 |
Mai Son - Quéc 16 45 12.920 [ |
11dy anthanh phdn  Vinh Hao - Phan Thiét 10.853 [ |
cao tbc Bac-Nam (giai Phan Thiét - DAu Gidy 14.360 [
doan 1) Nghi Son - Dién Chau 8.380 [ |
Quéc 16 45 - Nghi Son £.330 [ |
Dién Chéau - Bai Vot 13.240 I
Nha Trang - Cam Lam 7615 [
Cam Lam - Vinh Hao 13.690 [
San bay Long Thanh (giai doan 1) 109.112 [ |
12 dip &n thanh phan cao téc Bacam (giai doan 2) 146.990 |
Breng vanh dai 3 (TP_.HCM) 75.378 ]
DIFGNg vanh dai 4 (Ha NGi) 85.813 O
Téng 519.081

Ghichd: [ D3 hoan thanh @ Dang thi céng BN Chua khdi céng
Ngudn: VNDIRECT RESEARCH

Ap lwc lam phat dang gia ting nhw ching t6i dw doan

CPI tang manh 0,5% so v&i thang trwde, chd yéu do gia thue phdm va dé ubng
tang. CPI nhém lwong thye & thuc phdm ting 0,8% so véi thang truwdce trong
khi CPI nhém db ubng & thubc la tang 1,1% so vai thang trwéc do nhu cau tiéu
dung tang cao trong dip Tét. CPI nhdm giao théng tang 1,4% so véi thang trwde
do gia xang dau trong nwéc hdi phuc vao thang 1/2023. Tinh theo nam, CPI
cta Viét Nam trong thang 1/2023 tang 4,9% svck, mirc cao nhat ké tir thang
3/2020.

Chung t6i cho rang ap lwc lam phat sé duy tri & mlc cao trong nira dau ndm
2023 do nhirng ly do sau:

Vé phia ciu:

e Chung tdi ky vong doanh sé ban Ié hang hoa va dich vy tiéu dung sé tang
8,5-9,0% svck trong nam 2023, thap hon mire 19,9% svck trong nam 2022.
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e Qubc Hoi da quyét dinh tdng mirc lwong co s& 1én 1,8 triéu ddng/thang,
téang 20,8%, c6 hiéu luc tlr ngay 01/07/2023. Bén canh d6, Quéc Hai cling
da théng qua viéc tang lvong huu, tro cdp bdo hiém xa hdi, tre' cAp thoi
viéc cho moét s dbi twong nhu ngudi hudng lwong hwu tir ngan sach nha
nwdc, can bod y té co s&...Thong thwdng khi lwong co sé ting, lam phat
cling ¢6 xu huwéng tang do tam ly ting lwong gén véi ting gia hang tiéu
dung cia mét bd phan ngwoi kinh doanh tap héa, ban 1é.

V& phia cung:

e Mac du hang hoa toan cau da dat dinh nhung tac dong ctia viéc dong USD
manh lén déi v&i nguyén liéu nhap khau van con kéo dai dén Q3/2023.

e Chi phi no cao hon svck cé thé dwgc chuyén vao gia ban Ié cho ngudi
dung cubi.

e Nhiéu kha n&ng Chinh phu sé tang gia mot sb dich vu cong thiét yéu nhw
dién, y t&, hoc phi trong nam nay. Cu thé hon, gia dién ban Ié sé chiju ap
lwe diéu chinh tang vao ndm 2023 do chi phi san xuét tang (ty gia tang, gia
nguyén liéu dau vao tdng gébm than, khi...). Theo d6, Chinh phd vira ban
hanh khung gia ban I& dién binh quan méi, v&i mic téi thidu (chuwa bao
gdm thué GTGT) la 1.826,22 ddng/kWh, mirc tdi da la 2.444,09 ddng/kWh.
So vé&i khung gia ci, gia tdi thiéu ting 220,03 dong/kWh (twong dwong
13,7%); gia tbi da tdng 537,67 ddong/kWh (twong duwong 28,2%). Trén thuc
té, khung gia ban 1& dién binh quan 1a md&c san va mdc tran dé Chinh ph
quy dinh gia ban 1& dién chinh thirc. Viéc thay dbi khung gia ban 1é dién
binh quan chwa lam thay déi ngay gia ban 1& dién chinh thirc cho sinh hoat
va san xuét kinh doanh. Hién gia ban |é dién binh quan chinh thirc la
1.864,44 ddng/Kwh, van nam trong khung gia ban 1& dién maoi.

Chung t6i dy bao CPI binh quan cda Viét Nam & murc 4,2-4,6% svck trong
Q1/2023. Chung téi gitr nguyén dw bao vé lam phat binh quan nam 2023 la
3,8% svck (+/- 0,2 diém %), dwdi mirc muc tiéu ctia Chinh pha la 4,5%. Chét
xUc tac gidm cho CPI ndm 2023 c6 thé la: nhu cau thap hon dw kién tai cac thi
trwdng phat trién trong bdi canh téng trwdng kinh té gidm téc. Rui ro ting gia
c6 thé 1a sy phuc héi nhu cdu manh hon dy kién ctia Trung Quédc cé thé thuc
day lam phat toan cau téng Ién.

Hinh 13: Ap Iwc lam phat tiép tuc gia ting trong thang 1/2023 Hinh 14: CPI nhém giao théng
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
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Ap lwc 1én ty gia VND giam, NHNN bat dau mua USD
Thém thong diép 6n hoa trong tuyén bé méi nhéat ctia FED

Fed thu hep muc ting lai suét diéu hanh xubng 0,25 diém % trong cudc hop
chinh sach mai nhat (1/2/2023) sau mdt nam véi nhirng budc tang Ién hon.
Bwéc di nay da phan anh dang ky vong thij trwdng khi di liéu vé lam phat cla
M§ trong nhi*ng thang gan day cho thay xu hwéng ha nhiét kha ré nét. Bai chut
b4t ngd hon dén tir nhivng thdng diép 6n hda hon vé chinh sach tién té cta
cht tich Fed Jerome Powell. Cu thé, chi tich Fed tuyén bb “Gid day, ching ta
da co thé khang dinh 14n dau tién réng qua trinh gidm lam phat da bat dau, day
la mot diéu tét”, dng con néi them “Néu ching t6i cdm thdy minh da qua manh
tay va lam phat dang giam nhanh hon chudng t6i ky vong, thi chdng téi cé cac
cong cu cé thé gidi quyét van dé dé”. Cho du cha tich Fed phat biéu rang con
nhiéu viéc phai lam dé dat duwoc muc tiéu lam phat cling nhu cé thé sé c6 thém
mot vai dot nang I4i suat diéu hanh trong thai gian téi, thi trwéng van tin rang
“Chu ky that chat tién té sap két thac”. Thi trwdng hién dang ky vong Fed sé
tang 1ai suat didu hanh thém 25 diém co ban tai cudc hop tiép theo vao gitra
thang 3 va 25 diém co ban nira tai cudc hop thang 5, rdi nglrng tang Iai suét
sau do. Nhw vay, thi triwdng ky vong dinh chu ky tang |4i suét ctia Fed 1a 5,25%,
khong thay déi so véi dw bao truwdc dé.

Hinh 15: Thi trwéng dang dw bao Fed sé tang lai suét diéu hanh Hinh 16: Theo cac dién bién trong qua khir, dot giam lai suat dau
thém 25 diém co ban tai cudc hop tiép theo vao giitva thang 3 tién ctia Fed thwong xay ra cach lan ting cubi cing khoang 7 thang
6,0% 8,00 - -
: 41th 7 th
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Ngu?)n: IMF, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

NHNN bat ddu mua vao USD trong bdi canh ap lwc ty gia VND suy giam

Trwéc cude hop chinh sach cla Fed, ddng d6 la My tiép tuc suy yéu so véi cac
ddng tién cha chét khac, kéo chi sb strc manh cia ddng USD (Dollar Index-
DXY) gidm thém 1,4% trong thang 1 nam 2023 (-10,5% so v&i mirc dinh 114
diém vao cubi thang 9 ndm 2022). Sau cudc hop méi nhat ciia Fed, DXY dao
dong trong khoang 101-103, thap hon so véi mire cudi thang 1/2023.

Trong bdi canh DXY suy yéu, ty gia USD/VND cubi thang 1/2023 giam 0,8%
S0 v&i dau ndm xudng 23.450. Dong USD ciing mét gia so v&i cac dong tién
trong khu vuc, bao gém Nhan dan té& Trung Quéc (-2,5% tr dau nam 2023),
Ringgit Malaysia (-3,1%), Peso Philippine (-3,7%), Rupiah Indonesia (-4,4%)
va Baht Thai (-4,8%).

Viéc ty gid ha nhiét s& cho phép NHNN chuyén wu tién sang 6n dinh 1ai suét
deé ho trg doanh nghiép va nén kinh té. Theo wéc tinh cla chung t6i, NHNN da
mua vao khodng 3,6 ty USD ké tir dau nam 2023.
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Dy trl ngoai héi cda Viét Nam dy kién dat 102 ty USD vao cudi nam 2023,
twong dwong 3,3 thang gia tri nhap khau. Chung t6i ky vong ty gia USD/VND
sé dao dong trong khoang ttr 23.400 dén 23.800 trong nam 2023.

Hinh 17: Cac déng tién trong khu vire ting gia so véi USD (% tir Hinh 18: Dién bién cap ty gia USD/VND (thang 7/2017- thang 1/2023)
dau nam)
6% 25.100 120
3% 115
24.600
B 110
3% 24.100 105
&% 100
23.600
9% 95
90
-12% 23.100
85
15%
22.600 80
0% T EEeRPC22RESRSENSNNNEE
e NN D Peso Philippines Malaysia Ringgit 3 R
—Indonesia Rupiah ——Chinese Yuan ——Thal Baht —Ty gia USD/VVND (c6t tréi) ——Chi s6 dollar index (diém, cét phai)
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguf‘)n: BLOOMBERG, VNDIRECT RESEARCH
Hinh 19: Dw trir ngoai héi va sé thang nhap khau ctia Viét Nam Hinh 20: Tai khoan vang lai va dw trir ngoai héi ctia Viét Nam
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= Dy triy ngoai hoi (trai, triéu USD) B Can can thanh ton trén GDP (% GDP, cét phai)
—— 86 thang nhap khau (phai, thang) ~—Du tri¥ ngoai héi (ty 46, cot trai)
Ngudn: NHNN, VNDIRECT RESEARCH Ngudn: NHNN, VNDIRECT RESEARCH

Xu hwéng ting cua |ai suat c6 thé tiém can diém dao chiéu trong Q1/23
Loi suat trai phiéu chinh pha Viét Nam dang trén da giam

Tinh dén cubi thang 1/2023, trén thj trwdng thir cap, loi suét trai phiéu Chinh
pht ky han 5 ndm va 10 nadm cda Viét Nam da giam 42 va 38 diém co ban
svck, vé murc 3,8% va 4,1%. Trén thi trwdng so cap, loi suét trai phiéu Chinh
pht ky han 10 ndm va 15 nam gidm lan lwot 45 va 40 diém co ban so véi dau
ndm. Theo quan sét cla ching t6i, xu hwéng dado chiéu cla loi sudt TPCP
thuwdng bao hiéu buwédc ngodat cla l&i suat tién givi.
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Hinh 21: Lo suat Trai phiéu Chinh pha ky han 10 nam cua Viét Hinh 22: Xu hwéng dao chiéu cia lgi suét Trai phiéu Chinh phu
Nam giam manh trong thang 1/2023 (%) thwong di triwée xu hwéng dao chiéu cia lai suat huy dong (%)
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===TPCP Viét Nam KH 10 nam ===TPCP M§ KH 10 nam L &i sudt TPCP Viét Nam ki han 10 nim
Nguén: VBMA, BLOOMBERG, VNDIRECT RESEARCH Nguf‘)n: VBMA, BLOOMBERG, VNDIRECT RESEARCH
Chung t6i ky vong lai suat huy dong sé dat dinh vao Q1/23 va sau dé giam
dan tir Q2/23
Lai suat huy déng gan nhw di ngang trong thang 1/2023. Tinh dén cubi thang
1/2023, 1ai suat tién gtri ky han 12 thang clia cac ngan hang tw nhan va ngan
hang quoc doanh lan lvot la 7,4% va 8,2%.
Hinh 23: Lai sut qua dém lién ngan hang tang 75 diém co ban Hinh 24: Lai suét huy dong di ngang trong thang 1/2023 (%)
trong thang 1/2023
9 Chi tich Tap doan Van 9
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7 tién ké tir thang 7
12/2018 1
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2
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: NHTM, VNDIRECT RESEARCH

Chung t6i ky vong lai suét huy dong sé dat dinh trong Q1/23 va sau doé gidm
dan ké tr Q2/23 dwa trén nhirng lap luan sau:

e Thi trwdng dy bao dinh cla chu ky ting I4i suét ciia FED & murc 5,25%,
twong dwong con hai lan tang 0,25 diém % |&i suét vao cudc hop thang 3
va thang 5 t&i. Theo d6, &p lwc lén ty gia VND c6 thé ha nhiét dang ké trong
nlra sau cGa nam 2023 khi FED ngwng téng lai suat diéu hanh.
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e Chung t6i duy tri quan diém NHNN sé& gitr nguyén 13i sudt diéu hanh trong
nam 2023 va tich cwc ho tro thanh khoan thj trwo'ng théng qua cac kénh
thi trydng mé&, mua dy trlr ngoai hdi,..

e Nhu céu tin dung cham lai do nhiéu doanh nghiép c6 thé hoan mé& rong
san xuat kinh doanh vi lo ngai tiéu dung suy yeu. Bén canh do, thij trvong
bat dong sdn am dam sé anh hwédng dén tang trwdng tin dung.

Ching t6i ky vong lai suét tién gl co ky han 6 thang va 12 thang sé giam dan
vé mirc 6,7% va 7,5% vao cudi nam 2023

Hinh 25: Chung t6i ky vong lai suat diéu hanh ciia NHNN sé giir Hinh 26: Tang trwéng tin dung so véi ting trwéng tién guvi
nguyén trong nam 2023 (%)
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Nguf)n: BLOOMBERG, NHNN, VNDIRECT RESEARCH Nguén: NHNN, VNDIRECT RESEARCH

NHNN nd Iwc ha lai suat cho vay nham thuc day tang trwéng kinh té

NHNN cho biét cac ngan hang co I4i suat cho vay thap hon sé dwoc cip han
murc tin dung cao hon cac ngan hang khac. Do d6, chung t6i cho rang sé c6
ngan hang chi déng gidm mét phan bién Iai rong (NIM) dé cé thé nhan duoc
han muc phan bd tin dung cao hon trong twong lai. Hién NIM binh quéan cla
cac NHTM Viét Nam vao khoang 3,2%-3,4%, kha cao so v&i cac NHTM céac
nwéce trong khu viee nhw Thai Lan (NIM binh quan tir 2,7%-3%); Malaysia (2-
2,3%); Trung Quéc (~2%); Singapore (~1,6%).

Rui ro déi véi dw bao cua ching toi dén tir:
(1) Lam phat cao hon ky vong: Viéc Trung Québc mé clra trd lai 1a mot
bién sb déi v&i lam phat toan cau trong nam 2023. Tiéu dung phuc h0|

manh hon dy kién cta Trung Québc c6 thé thic ddy lam phat toan cau
cao hon dy bao va gay ap lwc [én lam phat trong nuéc

(2) Chi sé DXY manh hon dw kién cé thé gay thém ap lwc Ién ty gia
héi doai ctia Viét Nam: C4c thi trieong dang dat ky vong cao vao kich
ban Fed chi tang lai suét diéu hanh thém 50 diém co ban. Tuy nhién,
néu vi mét ly do nao do, chéng han nhw lam phéat cao hon du bao hodc
téang trwdng tién lwong cao hon du kién, thi cé kha nang Fed sé tang
I3i suat diéu hanh cao hon so vé&i ky vong cla thi trwdng. Diéu nay c6
thé khién chi s6 DXY manh 1&n va gay thém ap luc lén ty gia VND.

(3) Tang trwong kinh té cham hon dw kién cua cac doi tac thwong
mai I&n sé tac dong tiéu cwc hon dén xuat khau cta Viét Nam:
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Kich ban tang trwdng xuét khau cla chung téi dwa trén gia dinh kinh
t& My tranh dwoc suy thoai trong ndm 2023. Trong trwdng hop kinh té
M§ roi vao suy thoai thi xuét khdu va tang trwdng GDP cuda Viét Nam
trong n&m 2023 sé bj tac ddng xau hon.

Hinh 27: Cac dw bao chinh cho giai doan 2022-2023

2023
2022 (d bio)

Tang trréng GDP % svck 7.1 7.0 29 26 8.0 6.2

Tang triedng xuét khdu % svck 13,3 8.4 65 189 105 50

Tang tridng nhap khau % svck 11,8 6,9 36 28,7 7.8 49

Cén can thireng mai ty USD 69 109 189 33 124 134

Cén can thanh toan ty USD 58 128 127 12 230 6.2

Thang dw can can thanh toan trén GDP % GDP 1,9 3.8 37 =20 -0.8 1,4

D tri¥ ngoai héi ty USD 551 783 948 1094 899 1020

D tri¥ ngoai héi trén GDP % GDP 179 238 278 299 226 2356

S6 thang nhap khau thang 28 37 43 39 3,0 33

Lam phét binh quan % svck 35 28 32 18 32 38 44 36 35 39

Tang triedng tin dung % tir dau nam 13,9 13,7 121 136 14,0 1,5

D no tin dung trén GDP % GDP 1039 1071 1157 1243 1265 1304

Tang tréng tong phurong tién thanh toan % tir dAu nam 12,4 14,8 147 10,7 8.0 10,2

L&i suét tai cap vén % 6,3 6,0 40 40 6,0 6,0 6,0 6,0 6,0 6,0

L&i sudt huy déng 12 thang (cudi nam) % 6.9 7.0 56 56 78 75 78 78 7.7 75

Loi sudt trai phiéu Chinh phi 10 ndm (cudi ndm) % 5.1 34 24 2.1 5.0 40 42 43 42 40

Ty gia (USD/VND) % svck 22853 23173 23103 22826 23633 23800 23600 23700 23800 23800

Tham hut ngén sach % GDP 22 27 34 34 40 39

No céng % GDP 47 43 45 43 42 43

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, Bo Tai Chinh
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cida (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co ttre dy kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bdo cdo nay duoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
b&o cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan ho&c trén thij trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cua
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao trwéc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao co nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu clu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va
céac khia canh khac trwdc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao duwéi moi hinh thirc.
Ban bao céo nay & san pham thuédc s& hiru ctia VNDIRECT, ngudi s& dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai Ién cac phwong tién truyén théng ma khéng c6 sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Dinh Quang Hinh — Trwéng bd phan Vi mé va Chién lwec thi treong
Email: hinh.dinh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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