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TRIEN VONG KINH TE VI MO — THANG 2 NAM 2023

TONG QUAN
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“Nén kinh té Viét Nam trong nam 2023 dang phat di nhitng tin hiéu hoi
phuc tich cwc & hau hét cac linh vy, dac biét khu vue cong nghiép va
thwong mai. Tuy nhién, chung t6i lvu y nhirng thach thic vi mé trong
ngan han chua hoan toan bt téc nén kinh té.

Chung t6i dy bdo tang trwdng nén kinh té Viét Nam ndm 2023 & murc
6,8% nhd nhitng nd lyc hiéu qua cda Chinh Phd trong thuc hién chinh
sach tién té va tai khéa nham muc dich kiém ché lam phat va phuc hoi
nén kinh té hau gidn cach x3 hoi.

Chung t6i du bdo ty gid va lam phat sé tiép tuc bién dong trong tam kiém
soat va c6 thé giam nhe duwdi muc tiéu cta Chinh Pha dé ra.
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Ngoai ra, ching t6i cling ky vong nhitng tin hiéu kh&i sac cla nén kinh
t€ vi mé nam 2023 sé duwoc duy tri nho cac déng lwc dén tir viéc Chinh
ph( cé thé day nhanh tdc d6 gidi ngdn vén dau tv céng, tiéu dung noi
dia, tang trudng ngudn von FDI thyc hién, san xuat cong nghiép hoi
phuc, xuadt nhdp khiu huwdng loi manh mé tir cac hiép dinh quéc té va
ky vong Trung Qudc mé ctra trd lai.

Chung téi du bdo nhirng rdi ro toan cau cé thé xay dén trong giai doan
2023 — 2025 bao gdm khiing hodng Iwvong thuc, cdng thang dia chinh tri
Nga — Urkaine kéo dai, nguy co xung dot My - Trung dan dén sy phan
manh siu sac gita cac nén kinh t&, ddc biét 1a cac qudc gia dang phat
trién va thi trwdng mdi néi nhu Viét Nam.”
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TONG QUAN

CTS DU’ BAO NAM 2023 TICH cUC TIEU CUC
Chi so gia tiéu dung - CPI % yoy 4,5% >4,5%
Ty gia USD/VND VND 24.000 - 24.500 > 24.500
L3i suat tai chiét khau % yoy 4,5% > 4,5%
Tang trwd'ng tin dung % yoy >15% <15%
Tang trwdng von FDI dang ky méi % ytd 15% <15%
Gidi ngan dau tw cong % ytd 80 - 85% < 80%

Chu thich: CTS dw bdo kha néng cé thé xay ra



b A B .. |

Vlethanke

SECURITIES

-
!

/.

¢ e

PIEM NHAN Vi MO VIET

THANG 2 NAM 2023

. T

<

AM



TRIEN VONG KINH TE Vi MO — THANG 2 NAM 2023
NEN KINH TE PHUC HOI MANH ME

GDP nam 2022 duoc ghi nhan tang 8,02% (Quy | tang 5,05%; Quy Il tang
7,83%; Quy lll tang 13,71%; Quy IV tang 5,92%) so v&i nam trudc,
nguyén nhan la do chinh sach phuc héi va phat trién kinh té - x3 hdi cua
Chinh phtd d3 phat huy hiéu qua khi thic day téc do tang trudng vuot
troi.

Nganh cdng nghiép ché bién, ché tao ti€p tuc la dong luc tang trudng
cla toan nén kinh té vai téc do tang 8,1%, tuy nhién, khu vuc dich vu la
nganh khoi phuc va tang trwdng manh mé nhat véi téc d6 ting nam
2022 dat 9,99%.

Biéu dd 1: Tang trwdng liiy k& GDP va cac khu vye kinh té,

giai doan 2016 — 2022 (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo
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Ngay 10/11/2022, Quéc Hbi ban hanh NQ68/2022/QH15 vé ké hoach
phat trién kinh té - x3 héi nam 2023, trong d6, Viét Nam dat muc tiéu
nam 2023 tang trudng GDP dat khoang 6,5% va tang trudng CPI binh
quan khoang 4,5%. Day la hai chi tiéu then chét ctia nén kinh té Viét
Nam.

Chung téi dw bdo tang trwdng GDP nam 2023 cla Viét Nam dya trén
ba kich ban tich cuc - co s& - tiéu cuc, lan luot, vai tdng trudng GDP
dat 7,3% - 6,8% - 6,2% va chi s6 CPI dat 5% - 4,5% - 4,3%, phu thudc
vao hoat déng kinh doanh thuong mai qudc té, va suw phuc hoéi du lich.

Biéu d6 2: Cac nganh c6 tdc dd tang trudng liiy ké cao nhat (do'r:
vi: %)
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Ngudn: GSO; CTS téng hop va du bdo
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LAM PHAT PUQC KIEM SOAT ON DINH TUY NHIEN AP LUC LAM PHAT VAN TON TAI

Chi s6 CPI thang 2 ndm 2023 tang 4,3% so v&i cung ky ndm 2022. Lam phat co
ban thang 2 nam 2023 cling tang 4,96% so vdi cung ky nam 2022. Cao hon
murc CPI binh quan chung (tang 3,15%), diéu nay phan dnh bién dong gia tiéu
dung cha yéu do gid lvong thue, xang, dau va gas tang.

Chiung téi ddanh gid lam phat nam 2022 duwoc kiém sodt tét, dat muc tiéu cla
Chinh Phd. Tuy nhién, 4p lwc lam phat van ton tai khi NHTW cac nwéc van trén
16 trinh tdng |3i suat diéu hanh. Chdng téi dw bdo lam phat cé thé dat dinh
trong nam 2023. Ngoai ra, ching tbi lvu y gid ca hang hda ciia mét s6 mat
hang thiét yéu trong nwdc bao gom gia dién, xang dau, lvong thuc cling cé
thé s& tang gia.

Biéu d6 3: Chi s gia tiéu dung CPI,
so v&i cung ky nam trwéc
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Ngudn: GSO; CTS téng hop va du bdo

Chting téi nhén dinh trong bdi canh muc tiéu hang dau cla céac
NHTW cdc nudc la kiem ché lam phat nhu hién nay, Viét Nam
cé nhiéu thach thic hon trong viéc hai hoa cdc muc tiéu ting
truedng nén kinh té€ va kiém sodt téi da cac thach thirc vi mo.
Chung téi ddnh gia déng luc ting trudng nén kinh té 2023
phu thudc vao gidm I3i sudt ma van dam bao ty gia va lam phat
on dinh nén bién phap tang cung tién qua kich cau dau tu cong
va gidm thué déi véi mot sé mat hang ch chét bao gom hang
hda nhap khau, xang dau, dién, nudc dé tang cau ndi dia trong
khi van s& dung manh mé chinh sach that chit tién té.

Biéu d6 4: Tang trwd'ng tdng mirc hang héa ban 1é va

doanh thu dich vu tiéu dung r——=—=—===- |
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Ngudn: GSO; CTS téng hop va du bdo
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MO RONG SAN XUAT KINH DOANH PHUC HOI, YEU DAN VE cuOI NAM

Gia tri toan nganh san xuat cdng nghiép dén thang 2 ndm 2023 giam
6.32% so v@i cung ky ndm 2022. Trong d6, nganh cong nghiép ché
bién, ché tao gidm manh nhat 6.87%, dong gép cao nhat vao muec
giam cla toan nganh.

Biéu d6 5: Chi sd san xuat cong nghiép IIP (ytd, %yoy)
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Ngudn: GSO; CTS téng hop va dw bdo

e Chisé lIP thang 2 ndm 2023 wdc tang 5,1% so vdi thang trudce, va tang
3,6% so V@i cung ky ndm trudc, mire tang thap nhat so vdi cac quy cla
ndm 2022 do don hang sut giam, chi phi dau vao & mirc cao va thiéu
hut nguén cung nguyén vat liéu.

e Chis& PMI nganh san xuat Viét Nam thang 2/2023 dat 51.2 diém, tang
3.8 diém so vdi thang trwdc cho thay sirc khoe nganh sdn xuat dang cé
dau hiéu hoi phuc.

Biéu d6 6: Chi sd san xuat cong nghiép IIP,
phan loai theo cac nganh cong nghiép
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ché liéu va thiét bi thang, % yoy)
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XUAT NHAP KHAU LA PONG LUC CHINH THUC DAY NEN KINH TE

* Tinh chung hai thdng dau ndm 2023, kim ngach xuat khau hang hda wdc dat 49,44 ty USD, giam 10,4% so vdi cung ky nam trudce. Trong d6, khu
vire kinh té trong nuéc dat 11,52 ty USD, gidm 21,1%, chiém 23,3% tdng kim ngach xuat khau; khu vure c6 vén dau tu nudce ngoai (ké cd dau thd)

dat 37,92 ty USD, gidm 6,6%, chiém 76,7%.

e Tinh chung hai thdng dau ndm 2023, kim ngach nhap khau hang héa uwéc dat 46,62 ty USD, gidam 16% so vdi cung ky nam trudec, trong dé khu viye
kinh té trong nwdc dat 15,21 ty USD, giam 17,3%; khu vuec ¢6 von dau tv nudce ngoai dat 31,41 ty USD, giam 15,3%.

Bi€u d6 7: Téng kim ngach xuat nhap khau va toc do tang trwdng

trong nuéc
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Ngudn: GSO; CTS téng hop va du bdo
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Biéu d6 8: Gia tri xuat nhap khau khu vue trong nwéc va khu vuc
vén FDI (dorn vi: triéu USD)
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Ngudn: GSO; CTS téng hop va du bdo
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TOC DO TANG TRUONG DOANH NGHIEP DANG KY THANH LAP MO

TANG MANH

e Tinh dén thidng 2 ndm 2023, doanh nghiép dang ky thanh l1ap mé&i gidm 2,98%, doanh nghiép quay tré lai hoat déng giam 18,64% so véi cung ky
nam trwdc. S6 doanh nghiép rat lui khéi thi trwedng cé thoi han tdng 18,4% so vai cung ky.

Biéu d6 9: Doanh nghiép dang ky thanh lap
m¢&i (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo

Biéu d6 10: Tang trwdng doanh nghiép dang
ky méi tang nhiéu nhat (don vi: %)
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Ngudn: GSO; CTS téng hop va dy bdo

Biéu d6 11: Tang trwdng doanh nghiép tam
ngirng kinh doanh cé th&i han ting nhiéu nhat

(don vi: %)
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Ngudn: GSO; CTS téng hop va dw bdo
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DONG VON DAU TU TRUC TIEP NUGC NGOAI TANG TRUONG KY LUC

e Tbng von dau tu nudc ngoai dang ky vao Viét Nam tinh dén cudi
thang 2 dat 3,1 ty USD, giam 38% so v&i cung ky nam truwdc nhung
dong v&n FDI van trén da ting trwdng manh mé ké tir ndm 2018 trd
lai day. Cu thé, von dang ky cap méi, von dang ky diéu chinh va gia
tri gép von, mua c6 phan cta nha dau tv nwdc ngoai giai doan 2019
—2022 dao dong quanh 28 — 38 ty USD.
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Bi€u d6 12: V6n FDI dang ky mé&i hang thang, ytd, %yoy
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Ngudn: GSO; CTS téng hop va dv bdo

Vén dau tu tryc tiép nwdc ngoai thue hién tai Viét Nam hai thang dau
nam 2023 uwdc dat 2,55 ty USD, giam 4,9% so vdi cung ky nam trudec.
Trong do: Cong nghiép ché bién, ché tao dat 1,97 ty USD, chiém 77,6%
téng von dau tu truc ti€p nwdc ngoai thuc hién; san xuat, phan phéi
dién, khi dét, nuwdc néng, hoi nudc va diéu hoa khong khi dat 231,8
triéu USD, chiém 9,1%; hoat déng kinh doanh bat doéng san dat 154,3
triéu USD, chiém 6%.
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Bi€u d6 13: V6n FDI thuc hién hang thang, ytd, %yoy
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Ngudn: GSO; CTS téng hop va du bdo



TRIEN VONG KINH TE VI MO — THANG 2 NAM 2023 Vlethanke

SECURITIES

LAl SUAT DIEU HANH LAN DAU TANG MANH SAU 11 NAM

L&i suat tién gli lién ngdn hang qua dém tinh dén ngay 28/02/2023 13 5,34%.

L3i suat tién glri ky han 3 thang clia 4 ngan hang quéc doanh la 5,4% va cla cac ngan hang thuwong mai 13 6%

L3i suat tién glri ky han 6 thang clia 4 ngan hang quéc doanh la 6% va cla cac ngan hang thwong maila 8,2%

L&i suat tién glri ky han 12 thang cta 4 ngan hang qudc doanh la 7,4% va cla cac ngan hang thuong maila 8,9%

L3i suat tién glri cac ky han va lién ngdn hang dang cé diu hiéu ha nhiét nhitng thang dau ndm va d3 dat dinh vao thang 12/2022 va thang 1/2023.
Chiing téi ky vong |3i suat diéu hanh sé duoc duy tri & mirc nhu hién tai trong ndm 2023. Bén canh d6, chidng téi dw bdo 13i suat huy ddng co xu
huwdng gidm dan vé cudi ndm 2023, dac biét chiéu hudng nay s& gia tang khi FED du kién s& giam 13i suat diéu hanh vao Quy 4/2023, nhu ching toi du
phéng.

Biéu d6 14: L3i suat lién ngan hang cac ky Biéu d6 15: L3i suat tién guri tir 6-9 thang Bi€u d6 16: L3i suat tién glri VND tir 12 thang
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Ngudn: SBV, Bloomberg; CTS téng hop va du bdo Ngudn: SBV, Bloomberg; CTS téng hop va du bdo Ngudn: SBV, Bloomberg, CTS téng hop va du bdo
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NGUON CUNG VON CHO NEN KINH TE GIAM MANH

Tinh dén ngay 30/1/2023, NHNN d3 hudt rong gan 46,5 nghin ty déng tréncd + Dén gilra thang 2 ndm 2023, du trit ngoai héi cda Viét Nam dat

hai kénh tin phi€u va thi trwdng ma. S6 liéu théng ké nay thap hon gan gap khodng 91,78 ty USD

3 an so vdi thang 12/2022. Piéu nay phu hgp vdi nhan dinh cha ching téi *  Chung téi dw bdo dv trir ngoai héi cia Viét Nam vé cudi nam phuc
khi Chinh Phd quyét tdm déng thdi 6n dinh vi mé va phat trién kinh té. hoi vé gan 105 ty USD khi cac thang du thuwong mai héi phuc nho
Chung téi dw bdo tang truwdng tin dung nam 2023 dat 15%, thém 0,8% so Trung Quéc hoan toan md clra trd lai va ky vong lam phat & Hoa Ky
vai nam 2022 trong béi canh nhu cau vén cho hoat déng san xuat kinh ki€m sodt vé mirc 2% nhu cac nha hoach dinh chinh sach dé ra.

doanh van dang burc thiét va kénh dan vén tir thi truwong trai phiéu suy giam.

Biéu d6 17: Khéi lwgng phat hanh OMO Bi€u d6 18 : Lai suat LNH qua dém va cung Biéu d6 19: Dv trir ngoai hoi
va tin phiéu tién tir NHNN (don vi: trieu USD)
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Ngudn: SBV; CTS téng hop va dv bdo Ngudn: Bloomberg; CTS téng hop va dv bdo Ngudn: Bloomberg; CTS téng hop va dv bdo
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TY GIA USD/VND ON DINH

Trong thang 2 ndm 2023, ty gia VND/USD ctia NHNN duy tri & mic 24.780 van duy tri & muc cao. Trong khi d6, ty gia VND/USD cia NHTM dang & muc
23.940 d3 ha nhiét so vdi cudi nam 2022.

Chung téi dw bdo ty gia VND/USD ti€p tuc di ngang hodc giao ddng trong bién dd hep quanh ngudng 24.000 — 24.500 trong hau hét ca ndm 2023 trudc
khi dén nhan dién bién tich cuc tir tinh hinh kinh té toan ciu.

Gid vang miéng cla SJC dang la 66,80 triéu dong/luvong

Biéu d6 20: Ty gia USD/VND Bi€éu d6 21: Ty gid vang ban ra SJC Ha Noi
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Ngudn: GSO; CTS téng hop va du bdo Ngudn: GSO; CTS téng hop va du bdo
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GIAI NGAN VON DAU TU UGC TINH DAT 68% NAM 2022

Ty & gidi ngdn vén dau tu cong cla cd nudc trong 2 thang dau nam dat khoang 49.247 ty dong, tvong dwong 6,55% ké hoach Thd Twdng Chinh Phi
(TTCP) giao, thap hon so v&i cung ky nam 2022 (8,61%)

Cé 10 dia phuong cé ty |é gidi ngan dat trén 10%. M6t s6 bd, dia phuong cd ty |é gidi ngan dat cao gdm: Dién Bién (23,44%), Tién Giang (21,04%),
Lam Pong (20,31%).
Chung téi dw bdo von dau tu cong can dat 80-85% trong nam 2023 so vdi ké hoach cla TTCP thi tdng trudng nén kinh té mai dat ngudng tich cue.
Cung v&i nhirng nhan dinh vé y&u t& vi md trén, ching t6i ddt du bdo kha quan rang gidi ngan von dau tw cdng cé kha ndng dat duwoc muc tiéu nay.

4 N\
Biéu d6 22: Tinh hinh giai ngan von dau tw cdng nam 2022
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Ngudn: SBV; CTS téng hop va du bdo
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TONG QUAN DU BAO TANG TRUGNG KINH TE VIET NAM NAM 2023

Ching téi dw bdo tang trudng kinh té Viét Nam dat 6,8% trong ndm 2023 dya trén kich ban co s& thién vé tich cuec.

Chung téi ky vong lam phat dat 4,5%, ty gid dao dong quanh 24.000-24.500, 13i suat tai chiét khau duy tri 4,5%, toc d6 tang trudng
von FDI dang ky mdi trén 15%, tdng trwdng tin dung cé thé dat tlr 15% trd [én, va gidi ngdn von dau tu cong khd nang cao dat ké
hoach 80-85% ké& hoach cdia Chinh Phu dé ra tinh dén hét nam 2023.

CTS DY BAO NAM 2023 TiCH cyC TIEU CU'C
Chi s6 gia tiéu dung - CPI % yoy 4,5% >4,5%
Ty gia USD/VND VND 24.000 - 24.500 > 24.500
L3i suat tai chiét khau % yoy 4,5% > 4,5%
Tang trud'ng tin dung % yoy >15% <15%
Tang trwd'ng von FDI dang ky méi % ytd 15% <15%
Gidi ngan dau tu cong % ytd 80 - 85% < 80%

Chu thich: CTS dw bdo kha néng cd thé xdy ra
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DU BAO TANG TRUONG KINH TE VIET NAM — GDP PAT 6,8% TRONG NAM 2023

* Nhin tr quan diém dinh lvgng, chdng téi st dung hai mé hinh héi
quy dy bao. M6 hinh OLS v&i phuong trinh y = 18,959x +
891,9310, trong dé chi s6 R-square chi dat 16,17%, va mé hinh hoi
quy chudi thoi gian véi phwong trinh: Y = 677.929,97 + 35.414,25x
vdi R-Square dat 80,5%. Chung téi danh gia tuy hai mo hinh nay
cho thay su khac nhau vé muirc d6 giadi thich nhung déu du doan
GDP sé tang so v&i cung ky nam trudec.

Bi€u d6 26: Dy bao GDP chia Viét Nam sir dung mé hinh hoéi quy
tuyén tinh bang phwong phap OLS (don vi: %)

3500000
3000000
2500000 I e T
2000000 ...................................................................
1500000
1000000 y =18,959x + 891,9310
0 ’
O OO < < 0 WO W O NMMDNMNMOOOWOOOO N NOOMS S Wu
FFFFFFFFFFFFFF N N N NN
O O O O O O O O OO0 0O 0000000 o oo o o o
N N N N N N N N AN AN N AN AN AN NN NN N ANNNNN N
NSNS OSSN OSSNSO OSSNSO OSSO OSSN OSSNSO OSSO OSSN OSSN OSSN OSSO
N O MO OO M OO MO O M O MO O MO O MO OO M OO M OO MM OO M O M
O O O O O O O O O 0O 00O 000 OO0 oo o o o o
~N OSSN N SN N OSSO OSSO OSSN OSSO OSSOSO S S S S TS TS TSNS TSN
— O —r O mMm O —mO O O — OO O 0O0OO0OOo oo o
N MO MO MO MO MO MO MO MO MO MO MO MO O O MO M O MO MO M N ;MmO M M
GDP thuc té GDP dubao ——— Gidi han tin cay dudi
Gidgi han tin cay trén --------- Linear (GDP dy bao)

Ngudn: GSO; CTS téng hop va dw bdo

Trong nam 2022, ca hai mé hinh déu dy dodn ddng xu huwdng tang
cla chi s& GDP Viét Nam. Tuy nhién, trong md hinh dau tién, gia tri
chi s& GDP cta nam 2022 chi léch khoang 80 nghin ty déng, twong
dwong do6 léch 3,5% so véi kich ban tich cwc (Upper Confidence
Bound — GDP). Do vay, ching téi tiép tuc ddt dw bdo tang trudng
duong cho GDP cua Viét Nam trong nam 2023 dua trén kich ban co
s& thién tich cuc.

Biéu d6 27: Dw bao GDP chia Viét Nam st dung mé hinh chudi thoi
gian bang phwong phap ARIMA (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo
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DU BAO CHi SO GIA TIEU DUNG CUA VIET NAM DAT 4,5% TRONG NAM 2023

Vé phan tich dinh lwvong, ching ti st dung hai md hinh hdi quy tuyén tinh bang phwong phap OLS cho két qua phuong trinh y = -0,2322x + 14,15
v3i R-square dat 42,99%. M6 hinh nay trong kich ban co s& (duéng Forecast CPI) cho xu huédng téng thé tang, trong d6, chi s6 CPI du phdng tang
manh dén cudi nam 2023 - dat 5,8%.

Vé phan tich dinh tinh, ching téi dw bdo, dua trén kich ban tich cuwc — co s& — tiéu cwe, chi s6 CPI dat lan luot 5% - 4,5% - 4,3%, phu thudc vao hoat
dong kinh doanh thuong mai quéc té, va su phuc hoéi du lich. Do vay, nhin chung, chung téi dw bdo chi sd CPI cGia Viét Nam cé xu hudng tang va cé
kha nang cao dat 4,5% vao nam 2023.

Biéu do6 28: Dw bao CPI bang md hinh hodi quy da thirc (don vi: %)
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e CP| thyc té CPl dy bdo Gidi han tin cay dudi Gidi hantin cay trén = ceeeeecee Linear (CPI thuc té)

Ngudn: GSO; CTS téng hop va du bdo
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DY BAO TY GIA USD/VND TANG, DAT 24.000 — 24.500 VA LA| SUAT TAI CHIET KHAU DUY
TRI 4,5% TRONG NAM 2023

* Tk gbéc d6 dinh lwgng, , chung tdi s dung hai mdé hinh héi quy dy bdo. M6 hinh OLS véi phuwong trinh y = 5,5297x + 22.862
c6 R? = 10,1773 va md hinh hdi quy chudi thdi gian cho phwong trinh y = 20.093,95 + 73,570x cé R-square bang 83%. Ca hai mé hinh déu cho thay
xu huwdng ty gia USD/VND tang nhe va di ngang trong bién do hep trong nam 2023.

« O gbc d6 dinh tinh, ching téi nhén dinh ty gia USD/VND c6 m&i quan hé mat thiét véi chinh sach dieu hanh tién té. Cu thé, trong ndm 2022,
NHNN d3 thuc hién lién tiép hai lan tdng 13i sudt sau 11 ndm va nhu chdng téi phén tich & trén, rat cé thé I3i suat diéu hanh d3 dat dinh trong
thang 1/2023. Do vay, chung téi dw bdo ty gia dao ddng quanh ngudng 24.000 — 24.500 vao nam 2023 va |3i suat tai chiéu khau duy tri 4,5%.

4 N n ~ s 2 v 2 ~ N . , 2 s 2 N ~ N Re e
Biéu d6 29: M6 hinh dw doan ty gia USD/VND st dung md hinh Bi€u d6 30: Dy bao ty gia USD/VND sir dung mé hinh chuoi thé&i
héi quy tuyén tinh bang phwong phap OLS (don vi: déng) gian bang phwong phap ARIMA (don vi: dong)
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Ngudn: GSO, Bloomberg; CTS téng hop va dw bdo Ngudn: SBV, Bloomberg, CTS téng hop va dv bdo
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2022 thudc vé Céng ty C6 phan Chirng khodn Ngan hang Céng Thwong Viét Nam (CTS), Nhirng théng tin s dung
trong bdo cdo duoc thu thap tir nhirng ngudn dang tin cay va CTS khéng chiju trdch nhiém vé tinh chinh xac cda ching, Quan diém
thé hién trong bdo cdo nay |a cla (cac) tic gid va khdng nhat thiét lién hé vdi quan diém chinh thirc cda CTS, Khéng mét thdng tin
cling nhu y kién nao dwoc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao, Bao cdo nay khong

duwoc phép sao chép, tdi ban bdi bat ky cd nhan hodc té chirc nao khi chuwa duoc phép clta CTS,

DAO TUAN TRUNG
Truwédng phong Nghién ciru phan tich

9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi

N
DA trungdt@cts,yn N\ +84-949-993-829

NGUYEN PHUONG MAI NGO CONG BINH BUI TIEN VIET
Chuyén gia phan tich — Trwong nhom Chuyén gia phan tich Chuyén gia phan tich
9 306 Ba Triéu, Quan Hai Ba Trwng, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trwng, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trwng, Ha NOi

- N . N\
D] mainp@cts,yn  \+84-904-854-958 <] binhnc@cts,yn N +84-968-228-809 DA] vietbt@ctsyn N\ +84-373-111-701
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CAONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Tru sd& chinh
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
G 024 39741771 i@ 024 39741760

Chi nhdnh TP. H6 Chi Minh //
? 49 T6n That Pam, Phuang Nguyén Thdi Binh, Quan 1, TP. H6 Chi Minh
G 024 39741771 g 028 3820 0899

Chi nhdnh DPa Nang
Q@ 36 Trén Quéce Todn, Quan Ha&i Chau, TP. Ba Néng
G 024 39741771 1§ 023 6358 4788
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