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PIEM SANG KTVM VIET NAM NAM 2022

1. GDP ting truéng an tweng, diém sang kinh té thé gisi

Hinh. Tiang trweéng GDP quy (YOY) Hinh. Tang truéng GDP nam
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Téng san pham trong nude (GDP) quy 1V/2022 udce tinh ting 5.92% so véi cing ky nam trude, cao hon toc do
tang 4.7% va 5.17% cua cliing ky nam 2020 va 2021 nhung thap hon téc d6 ting ciia quy IV cac nam 2011-2019.
Trong d6, khu vuc ndng, I1&m nghiép va thuy san ting 3.85%; khu vuc cong nghiép va xay dung tang 4.22%;
khu vuc dich vu tang 8.12%.

Udc tinh GDP nam 2022 tang 8.02% (quy I tang 5.05%; quy 1l ting 7.83%; quy Il tang 13.71%; quy IV tang
5.92%) s0 v&i nam trude do nén kinh te dugc khoi phuc tro lai va dat mirc ting cao nhét trong giai doan 2011-
2022. Trong muc ting chung cua toan nén kinh té, khu vue nong, 1am nghiép va thiy san ting 3.36%, dong gop
5.11% vao toc do tang tong gia tri ting thém cua toan nén kinh t&; khu vuc cong nghiép va xay dyng ting
7.78%, dong gop 38.24%; khu vuc dich vu tang 9.99%, dong gop 56.65%.

Hinh. Ty trong dong gop GDP 2022 Hinh. Tang truwéng GDP phan theo
khéi (YoY)
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Nguon: Tong cuc Thong ké Nguoén: Tong cuc Thong ké

Vé co ciu nén kinh té nam 2022, khu vure ndng, 1am nghiép va thay 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 pham trir trg cap san pham chiém
8.53%.

Vé str dung GDP nam 2022, tiéu dung cubi clng ting 7.18% so véi nam 2021, dong gop 49.32% vao tdc do
tang chung; tich lity tai san ting 5.75%, dong gop 22.59%; xuat khau hang hoa va dich vu ting 4.86%; nhap
khau hang hoa va dich vu ting 2.16%; chénh 1éch xuét, nhap khau hang hoa va dich vu déng gop 28.09%...

Quy mo GDP theo gia hién hanh nam 2022 uéc dat 9.513 tridu ty dong, tuong dwong 409 ty USD. GDP binh
quan dau nguoi nam 2022 theo gia hién hanh udc dat 95.6 triéu dong/ngudi, twong duwong 4,110 USD, ting 393
USD so véi nam 2021. Ning suat lao dong ctia toan nén kinh t& nam 2022 theo gia hién hanh uéc tinh dat 188.1
trigu dong/lao dong (trong dwong 8,083 USD/lao dong, ting 622 USD s0 v6i ndm 2021). H

| www.vncsi.com.vn
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2. Ban 1é hang hoa va dich vu bung né ting truéng

Hoat dong thwong mai va dich vu tiéu dung nam Hinh. Tang truong ban 1é hang hoa va
2022 khdi phuc manh mé khi dich Covid-19 dugc  150.0% dich vu theo thang
kiém soét. Tong murc ban 1¢ hang hoéa va doanh thu
dich vu tiéu dung quy 1V/2022 ting 17.1% so v6i  100.0%
cung ky nam trude (quy 111/2022 tang 41.2%; quy Il 50.0%
tang 20.1%). Tinh chung nam 2022, tong muac ban 1¢ ' 12.5%
hang hda va doanh thu dich vu tiéu dung tang 19.8% 0.0%
S0 vGi ndm trudce.

-50.0%

Tong mirc béan 1é hang hda va doanh thu dich vu tiéu
dung thang Muoi Hai nam 2022 uéc dat 515.8 nghin

ty dong, tang 3.7% 50 vGi thang trréc va tang 17.1% & E PP P PP
S0 v&i cung ky nam trudc. Tinh chung quy 1V/2022, RN SR
tong murc ban 1¢ hang hoa va doanh thu dich vu tiéu
dung wdc dat 1,514.6 nghin ty dong, ting 4.8% S0
vai quy trudc va tang 17.1% so voi cung ky nam

-100.0%
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Nguon: Tong cuc Thong ké

trudc. Hinh. Ting trwéng ban 1é hang hoa va
Nam 2022, tdng méc ban 1¢ hang hoa va doanh thu ~ 2>0% dich vy theo nim 19.8%

dich vu tiéu dung uéc dat 5,679.9 nghin ty dong, 20.0%
tdng 19.8% S0 v6i ndm trude, néu loai trir yéu to gid 15 g

12 3%11.9%
ting 15.6% (ndm 2021 giam 6.7%). 11.2% ~  10.99%10.9% ’

10.0% 8.1%

Tong mirc béan 1¢ hang hda va doanh thu dich vu tieu  5.0%
dung ndm 2022 ting 15% so v6i ndm 2019 - ndm o,
trude khi xay ra dich Covid-19. Mac du vay, quy md
tong muc ban 1¢ hang hda va doanh thu dich vu tiéu
dung nam 2022 chi dat 82.5% quy md cua chi tiéu
nay néu udc tinh trong diéu kién binh thuong khong
xay ra dich Covid-19 tir nim 2020 dén nay.
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Nguon: Tong cuc Thong ké
3. San xuat cong nghiép cO xu hwdng sut giam trong Q4

San xuat cong nghiép quy 1V/2022 c6 xu hudng Hinh. San xuit cong nghi¢p theo thang
tang cham lai, toc do ting truong gié tri ting thém 30.0% L 25 0%
udc dat 3.6% so véi cung ky nam truge. Tinh 20.0% o
chung ca nam 2022, gid tri tang thém nganh cong 10.0% - 15.0%
nghiép tang 7.69% so v&i nam trude (quy | tang o 5.0%
7.16%; quy Il ting 9.51%; quy Il ting 11.06%; 0.0% v S -1.0%
quy IV ting 3.6%). -10.0% I:I - -5.0%
A LA . . -20.0% - -15.0%
Chi s0 san xuat cong nghi¢p (11P) cé xu hudng

giam trong quy IV do don hang sut giam, chi phi -30.0% - -25.0%
dau vao ¢ mirc cao va thiéu hut ngudn cung @> && &b\ &%\’» Q\’» '\,@/\’9’ &%1‘0\%103%”6\%W®%ﬂ3
nguyén vat liéu, trong d6 thang 12/2022 u6c giam Q> <

1% s0 véi thang trude va chi ting 0.2% SO véi m—YOY ——MOM

cung ky nam trudc, tinh chung quy 1V/2022 tang Nguén: Tong cuc Théng ké
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4. Xuat nhap khau c6 xu hwéng ha nhiét, nhung thing dw ting cao trong 2022

Hinh. Can can thwong mai xuét nhap Hinh. Ting treéng xuat nhap khau
khéu theo than
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Nguon: Tong cuc Thong ké Nguon: Tong cuc Thong ké

Kim ngach xuét khiu hang héa thang 12/2022 u6c dat 29.66 ty USD, ting 2.2% so véi thang trude va giam 14.3%
s0 v6i cuing ky nam trude. Trong quy 1V/2022, kim ngach xuét khau wdc dat 89.5 ty USD, giam 7.1% so véi quy
111/2022 va giam 6.1% so vai cling ky nam trude. Tinh chung ca nam 2022, kim ngach xuét khau hang héa udc dat
371.85 ty USD, tang 10.6% YoY.

Kim ngach nhap khau hang héa thang 12/2022 u6c dat 29.16 ty USD, ting 3.1% so vai thang trudc va giam 7.2%
s0 voi cting ky nam trude. Trong quy 1V/2022, kim ngach nhap khiu udc dat 85.07 ty USD, giam 5.8% so voi quy
111/2022 va giam 3.9% so véi cung ky nam trude. Tinh chung ca nam 2022, kim ngach nhap khau hang héa udc
dat 360.65 ty USD, tang 8.4% YoY.

V& thi trudng xut, nhap khau hang hda nam 2022, Hoa Ky 12 thi truong xuat khau 16n nhét cia Viét Nam véi kim
ngach udc dat 109.1 ty USD. Trung Quoc la thi truong nhap khau 16n nhat cia Viét Nam vai kim ngach wée dat
119.3 ty USD.

Can can thwong mai: thang Mudi Hai wdc tinh xuét siéu 0.5 ty USD. Tinh chung ca nim 2022, can can thuong
mai hang hoa uéc tinh xuat siéu 11.2 ty USD (nam 2021 xuat siéu 3.32 ty USD).

5. FDI thue hién 2022 — Mitre ting cao nhat trong 5 nim

Tinh dén ngay 20/12/2022 bao gbm vén dang ky Hinh. FDI theo nam
cap méi, von dang ky diéu chinh va gia tri gép ~ 40000
von, mua ¢ phan ciia nha dau tu nuéc ngodi woc 35000
dat gan 27.72 ty USD, giam 11% S0 v&i nam trudc. 30000
25000
Von dau tw tryc tiép nwée ngodi thiee hién tai Viét 20000
Nam nim 2022 wéc dat gan 22.4 ty USD, ting 15000
13.5% s0 v&i nam trude. Py la s6 von dau tu tryc 10000
tiép nudc ngodi thuc hién cao nhat trong 5 nim 5000
qua. Trong d6, cong nghiép ché bien, ché tao dat 0
17.81 ty USD, chiém 79.5% tong Von dau tu truc 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
tiép nudc ngoal thyc hién; san xuat, phan phdi
dién, khi d6t, nude néng, h01’nu0c va diéu hoa B Thyc hién ®Ding ky
khong khi dat 1.49 ty USD, chiém 6.7%; hoat dong L o
kinh doanh bit dong san dat 1.46 ty USD, chiém Nguon: Tong cuc Thong ké
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6. Hoat dong doanh nghiép c6 nhiéu khéi sic

Hinh. Tinh hinh diing ky doanh nghiép Hinh. Tinh hingog{;n? 13" doanh nghiép
o
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Nguon: Tong cuc Thong ké Nguon: Tong cuc Thong ké

S6 lugng doanh nghi¢p gla nhép thi truong ting cao. Nam 2022, ca nudc ¢6 148.5 nghin doanh nghi¢p déng ky
thanh 1ap moi véi tong so lao dong dang ky 1a 981.3 nghin ngudi, ting 27.1% vé sé doanh nghiép va ting 14.9%
vé 56 lao dong SO vOi nam trude; s6 doanh nghiép quay trd lai hoat dong la 59.8 nghin doanh nghiép, ting 38.8%.
Tinh chung s6 doanh nghiép gia nhép thi trudng nam nay dat 208.3 nghin doanh nghiép, ting 30.3% s0 v4i nam
2021...

Vén dang ky binh quan mot doanh nghiép thanh 14p méi trong nim 2022 dat 10.7 ty dong, giam 22.3% SO véi
ndm trudc. Néu tinh cd 3,172.7 nghln ty dong von ding ky ting thém cua 50.4 nghin doanh nghi¢p tang vbn thi
téng s6 von ding ky bd sung vao nén kinh té trong nam 2022 la 4,763.5 nghin ty dong, ting 15.2% so véi nam
trude.

7. Van tai hanh khach va hang hda tang truéng vuot bac

Van tai hanh khach quy 1V/2022 ugc dat 874.8 triéu
luot khéch van chuyén, gip 2.3 lan so voi cung ky
nam trude va luan chuyén dat 41 ty luot khach.km, — 60%
gip 3 lan. Tinh chung nam 2022, vén tai hanh khach .0,
udc dat 3,664.1 triéu luot khach van chuyén, ting
52.8% s0 v&i nam trude (nam 2021 giam 32.7%) va  20%

luan chuyén dat 171.8 ty lugt khéch.km, ting 78.3% 0. o Qa —
0

(nam 2021 giam 40.9%).

Hinh. Van tii hanh khach & hang héa

-20%
Van tai hang hoa quy 1V/2022 u6ce dat 537.9 triéu tan
hang héa van chuyén, ting 26.6% so voi cing ky nam ~ -40%
trude va luan chuyén 1215 ty tan.km, ting 23.8%. g,

Tinh chung ndm 2022, van tai hang hoa udc dat © ™~ o o < N N
2,009.6 triéu tan hang hda van chuyén, ting 23.7% so Q 8 Q Q I I <
v6i nam trude (ndm 2021 giam 8.4%) va luan chuyén

4413ty tAn.km, tang 29.4% (nam 2021 tang 0.5%)... 0= Hanh khach =o=Hang hoa

Trong nam 2022, khach qudc té dén nudc ta dat
3,661.2 nghin luot nguoi, gip 23.3 lan so voi nim
truéc nhung van giam 79.7% so voéi nam 2019, nim
chua xay ra dich Covid-19. Www . vncsicom.vn H
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8. CPI ¢ mirc thap so véi thé giéi, nam trong tAm kiém soat ciia Chinh pha

Hinh. Lam phat trung binh thang 12

Chi sb gia tiéu ding N 4.55% Gia xang dau trong nudc giam theo gia

o o, nhién liéu thé gigi la nguyén nhan

Hang &n va dich vu an uong [ 5.21% chinh 1am cho chi sé gia tiéu ding
. e o

Nha ¢ va vat liéu xay dung I 7.14% (CP1) thang 12/2022 gi4m 0.01% so

véi thang trude, tang 4.55% so vai

Thiét bi va dd ding gia dinh B 2.66% thang 12/2021. CPI binh quan quy

IV/2022 tang 4.41% so va&i cung ky

Giao thong  -0.16% | ndm trude. Tinh chung ca nim 2022,

CPI tang 3.15% so véi nam 2021, dat
muc tiéu Qudc hoi dé ra.

Gido dyc [ 11.80%

Van ho4, giai tri va du lich I 5.02%
Nguon: Tong cuc Thong ké
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Nguén: Tong cuc Thong ké

Lam phét co ban binh quan nam 2022 ting 2.59% so v6i nam 2021, thap hon mirc CPI binh quan chung
(tang 3.15%), diéu ndy phan anh bién dong gia tiéu dung chu yéu do gia lwong thyc, xang, diu va gas ting. ..

Lam phét cua viét Nam thuoc nhém cac nuée ¢d mirc lam phét thap so véi mat bang chung khi CPI thang
12/2022 tang 4.55% so véi cling ky nam trude, chi cao hon muc lam phat ciia Nhat Ban va Trung Qudc.
Trong khi @6, lam phat & My va chau Au tang cao, & mirc lich sir 40 nam qua nhu: Lam phat ctia khu vuc
dong Euro thang 11/2022 tang 11.1% so véi cling ky nam trudc; lam phat ciia My ting 7.1%.

Tai chau A, lam phat thang 11/2022 ctia Théi Lan tang 5.6% so véi cuing ky nam trude; Han Quéc ting 5%;
Indonesia tang 5.4%; Trung Qudc ting 1.6%; Nhat Ban ting 3.8%
WWW.vncsi.com.vn ||Iil
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CHINH SACH TIEN TE NAM 2022 - THAT CHAT
1. Ty giad — Piém nong da dwoe giai quyét

Ty gia USD/VND va Chi s6 Dollar-Index
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—— Chi s6 Dollar-Index (diém, cot trai) —— Ty gi4d USD/VND (cot phai) . ,
Nguon: CSl tong hop

DPong d6 la My trén thi truong thé gisi bién dong tang, giam dan xen. Trong cudc hop chinh sach ngay 14/12/2022,
FED da quyét dinh tang l3i sudt 0.5 diém phan trim, dwa l4i sudt quy lién bang 1én 4.25-4.5%. Tuy nhién, sau khi
lam phat My trong thang 11 thdp hon du kién da khién dong d6 la My giam manh. Tinh dén ngay 25/12/2022, chi s6
d6 la My binh quéan thang 12/2022 trén thi truong qudc té dat mirc 104.51 diém, giam 3.2 diém so voi thang trude.
Trong nudc, gia d6 la My binh quan trén thi truong ty do quanh mirc 24,235 VND/USD. Chi s6 gia d6 la My thang
12/2022 giam 2.6% so véi thang trude va ting 5% so voi cung ky nam 2021; binh quan nam 2022 tang 2.09%...

Trong nam 2022, VND mét gi4 khoang 3.5% so v&i dong USD, thap hon nhiéu so voi cac dong tién khéc trén thé
gioi va khu vuc nhu: PHP (-8.31%); CNY (-8. 41%) EUR (-5.73%); GBP (-10.57%); JP (-12.91%)... Pay la mutc
tuong d6i 6n dinh trong béi canh hang loat dong tién trén thé gisi bién dong rat manh nam qua. Ty gia USD/VND
cao diém trong nam c6 ldc tang trén 9%. Didu d6, budc NHNN phai trién khai cac bién phap can thiét nham 6n dinh
ty gid trong nam 2022, bao gom ting bién do giao dich cua ty gia tir 3% lén 5% dé linh hoat va ban ngoai té can
thi¢p.

Dy Trit Ngoai Hoi (Triéu USD)
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100,000 89,000

1 0
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0
3,510 6
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Nguon: Fiin, CSI tong hop

Bén canh tang bién d¢ giao dich ty gia tir mirc +-3% I&n +-5% tir ngay 17/10/2022 va su dung cac cong cu khac
thi trude do, tir thang 5/2022, NHNN ciing da tién hanh ban ngoai t&, giam duy trir ngoai hbi dé binh on ty gia.
Theo s liéu ude tinh cta ching t6i, NHNN da ban ra khoang (21-25) ty USD trong nam vura qua (tuong duong
khoang 19-23%) lugng du trit ngoai héi. Vi cac cong cu diéu hanh va can thiép tir NHNN, thi thoi diém cubi
nam 2022, ty gi& VND so véi USD da tré nén binh 6n. Méi day, B¢ Tai chinh Hoa Ky cling da dua Viét Nam ra
khoi danh séch gidm sét thao tlng tién t¢ trong ky cdng bd Béo c&o vé “Chinh sach kinh t€ vi md va ngoai héi cua
cac ddi tac thuong mai 16n ciia Hoa Ky cho thay tir gio dén tét Nguyén dan thi ty gia s& khdng bién dong nhiéu
va ¢ xu huéng giam nhe khi nguon cung kiéu hdi gia ting manh trong dip Tét.

| www.vncsi.com.vn m
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CHINH SACH TIEN TE NAM 2022 - THAT CHAT
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—— LAI SUAT BIEU HANH - Tdi cdp vén —— VIETNAM 1Y

Nguén: Wichart.vn
Kinh té Viét Nam c6 d¢ mo 16n véi thé gidi vi vay nhimng chinh sach diéu hanh ciia cac nudc trén thé giéi déu co
tdc dong dén Viét Nam. Sau 2 nam gitr nguyén l&i suat dieu hanh thi NHNN Viét Nam (SBV) da tién hanh tang 1ai
suat 2 lan trong nam 2022, mdi lan ting 1% (23/09 va 25/10) trudc Xu hudng tang I4i suat ciia cac NHTW trén thé
gidi.

Cu thé, sau lan ting thir 2, ¢6 hiéu lyc vao ngay 25/10/2022 thi I4i suat tai cap von tir 5.0%/niam Ién 6.0%/nam; I3
suat tai chiét khau tir 3.5%/nam lén 4.5%/nam; lai suat cho vay qua dém trong thanh toan dién t lién ngan hang va
cho vay bu dap thiéu hut von trong thanh toan bu trir cia NHNN d6i vai TCTD tir 6.0%/nam 1én 7.0%/nam.

Vi xu huéng chinh 1a thit chat tién té trong nam 2022 va Viét Nam ciing khong di 1éch xu huéng chung cia toan
cau. Xu huéng nay kha ning s& con kéo dai dén Q2/2023 nhung Xac suat dé SBV tiép tuc ting thém Iai suat trong
2023 la khong cao, khi mit bang l4i suat & Viét Nam hién tai dang kh& cao, anh hudng rat 16n dén cac doanh
nghiép. Ching tdi ky vong SBV s¢ giit binh 6n I4i suat trong 2023, ma khong c6 thém mot hanh dong ting 1ém I3
suat nira.

Lai suit qua dém mét s6 thoi diém
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Nguén: SBV, CSI tong hop

Dinh diém cua thét chit ngudn cung khién thanh khoan trén thi trudng thiéu hut manh trong thang 9 va thang
10 khi ma trudc d6 NHNN d3 khoi dong kénh tin phiéu va lién tuc ban ngoai té dé hit tién vé, cong thém 2 1an
tang |4i sut didu hanh trong thang 9 va 10 da khién 14i suit qua dém lién ngan hang ting vot bat thuong, tham
chi ¢6 lc vuot 9%. O thoi diém hién tai thanh khoan hé thong da 6n dinh, 13 suat lién ngan hang ciing da binh
on tro lai, nhung van dang giir & murc cao so véi dau nam 2021.
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CHINH SACH TIEN TE NAM 2022 - THAT CHAT

3. Khéi dong kénh tin phiéu sau 2 nim

Trudc Xu hudng that chat chinh sach tién t&, Ngan hang nha nuéc (NHNN) Viét Nam ciing khéng ding ngoai
xu huéng chung trén toan thé gisi. Tuy nhién, thay vi ding cong cu lai suat thi NHNN da khoi dong kénh tin
phiéu trudc 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 nhén trong phién giao dich ngay 21/06/2022, Ngan hang Nha nuéc bat ngd mo lai kénh hit tién trén thi truong
tin phiéu véi viéc chao thau 10.000 ty dong tin phiéu. Mic di khoan tién tring thau kha nho, khoang 200 ty dong
va l3i suat ciing chi 0.3%/nam nhung day la diém rat dang cha y. Dinh diém ciia viéc ban cac ky han roi manh
trong thang 9 va thang 10, qua d6 hit mot lugng tién dang ké trong luu théng (hit 511,665 ty trong T10).

Tuy nhién, trong thang cudi nam, Xu hudng that chit da khong con cang thang nhu trude, ma da c6 nhiing tin hi¢u
n6i 1ong hon, thé hién qua viéc bom tiém manh trong nhiing tuan cudi cua thang 12. Lity ké dau nam, khong tinh
do han, NHNN di hat rong 351,776 ty dong.

Dién bién mua cic ky han nim 2022
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Du ng cic ky han 2022 Téng mua ban cic ky han nim 2022
(Pon vi: ty dong) (Pon vi: ty dong)
100000 52625.81 1200000.00 983673.20
50000 B 1000000.00
0 — 800000.00 631897.04
-50000 I i 600000.00
-100000 24150 400000.00
150000 -90854.38 200008.88
~200000 -200000.00 .
-250000 -400000.00
-300000 -600000.00 -351776.16
-350000 -310391.59 Mua Bén Du ng

Ky han 7§ Ky han 14Ky han 28Ky han 56jKy han 91}

| www.vncsi.com.vn




CTCP Chirng khoan Kién Thiét Viét Nam

CHINH SACH TIEN TE NAM 2022 - THAT CHAT

4. Tin dung ting trwéng manh - Néi room 1.5-2.0% toan hé thong

Tang truong tin dung (%)
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Nguén: SBV, CSI téng hop
Kién tri theo dudi myc tiéu ting truong tin dung 14% tir dau nam dén hét thang 11. Tuy nhién, bat ngd t6i 5/12,
Ngan hang Nha nude Viét Nam cho biét da quyét dinh diéu chinh chi tiéu tin dung dinh huéng nam 2022 thém
khoang 1.5-2.0% (ngi room) cho toan hé thong céc t6 chirc tin dung.

Theo théng tin tir Ngan hang Nha nudc, du no tin dung nam 2022 wdc ting khoang 14.5% so v6i dau nam. Udc
tinh, h¢ thong ngan hang da bom ra nén kinh t&é hon 1.5 triéu ty dong trong nam 2022 - mac tang 16n nhat 5
nim tré lai ddy. Nhu vdy, dén cudi nim 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 g lai tang rat cham. Cuy thé, tinh toi 21/12, tién giri
chay vao hé thdng ngan hang qua kénh t6 chirc va dan cu dat 11.6 tridu ty dong, chi ting khoang 5.98% so vai
dau ndm, theo s lidu tir Ngan hang Nha nude. Pay 1a muc ting tién giri thip nhat ciia hé thong ngan hang
trong chuc nam tré lai day. Piéu ndy kéo theo du ng tin dung vuot s6 du tién giri tir dan cu (khong tinh sb tién
giri lién ngan hang) chay vao hé thong ngan hang. o
Duw ng tin dung lan dau vugt huy

Tinh hinh tong tién giri theo nim (nghin ty dong ke tir 2012
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Nguon: SBV, CSI tong hop

Du no tin dung hién da vuot s6 du tién guri tir dan cu. Lan gan nhat huy dong tién gtri thip hon tin dung la vao nim
2012 - tic cach day mot thap ky. C6 nhiéu nguyén nhan khién huy dong von ctua ngan hang gap kho trong 2022,
xuat phat tir cung tién thap, tang trudng cung tién M2 10T/2022 chi tang 3.08% thap nhat trong 10 nam. H
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CHINH SACH TIEN TE NAM 2022 - THAT CHAT

5. Lai suat huy dong c6 xu hwéng bung nd sau khi SBV ting l4i suat diéu hanh

— 1-3 THANG - NHTM Lén - MBB, ACB, TCB, VPB — G-9 THANG - NHTM Lén - MBB, ACB, TCB, VPB 12 THANG - NHTM Lén - MBB, ACB, TCB, VPB
A -
Nguon: Wichart.vn

Sau dong théi tang i suat diéu hanh tir NHNN, hau hét cic NHTM trong hé thong déu da diéu chinh ting mat
bang l4i suat huy dong, tham chi da dién ra cudc dua lai suét gitra cac ngan hang. Cudc dua l3i suit huy dong
tiép tuc kéo dai sang thang 11 va dau thang 12, dic biét la sau khi NHNN ting manh l4i suat diéu hanh lan thir
2, €0 hiéu lyc tir ngay 25/10 va sau quyét dinh néi chi tiéu tin dung toan hé théng thém 1.5-2.0%.

Dén giita thang 12, 14i suat huy dong ky han 12 thang tai 4 ngan hang thuong mai Nha nudc da cham mirc
7.4%/nam theo hinh thirc giri tién tai quay va Ién t6i 8.0% ddi voi hinh thirc giri tién tryc tuyén. Cac ngan hang
tu nhan 16n huy dong ky han nay véi l4i suat pho bién quanh ving 8.5-9.0%/nam, cé biét Ién trén 9% & mot s6
san pham tién gui. Tai c4c ngan hang tu nhan nho, i suat tién giri ky han 12 thang tham chi da cham ngudng
10%/nam, tham chi 1a 11% d6i v6i cac khoan tién giri 16m.

Tinh hinh tong phwong ti¢n thanh toin theo nim (nghin ty VND)
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Nguén: SBV, CSI tong hop
Hién tai, tdc do tang truong huy dong von thap hon nhiéu so vai toe do ting trudng tin dung, cong véi tdng cung
tién M2 tang thap nhat so v6i 10 nam trd lai ddy (du kién 2022 ting 6-7% so voi nam 2021) 1a mot trong nhimng
nguyén nhan khién l4i suat huy dong c6 chiéu hudng ting manh trong thoi gian vira qua.

Pé kim ham da tang l4i suat huy dong, Hiép hoi Ngan hang da hop véi cac ngan hang hoi vién dé kéu goi thong
nhat 4p dung mirc I4i suat huy dong tai cac ky han toi da 9.5%/nam (ké ca cac khoan khuyén mai cong l4i suat)
nham 6n dinh miat bang I4i suit huy dong, dam bao an toan thanh khoan hé théng ngan hang, dic biét trong
nhing thang cudi nam. Trén co so do, tiét giam chi phi nham giam 4i suat cho vay hd tro doanh nghiép.
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DU BAO KTVM VIET NAM NAM 2023

I. Cac chi s6 KTVM 2023 - Ting truéng sut giam so véi 2022

1. GDP trong nam 2023 s€ giam ting truwéng so voi 2022

Két qua ting truéng GDP trong nam 2022 la 8.02%, mic cao nhét trong vong 25 nam qua, day la mot diém
sang trong khu vyc va trén thé gi6i. Muc tang 4n twong ndy xudt phat tir mirc nén thip ciia 2022 vai su hdi phuc
4n twong cua nganh béan 1é va xuat khau.

Nhung buée sang 2023, mirc nén cia 2022 da khéa cao, cong véi nhimg yéu td kho khan bat dau xuat hién tir
Q4/2022 cho thiy nam 2023 toc do ting truong GDP s& khong con cao nhu 2022. Nhimng kho khin trong
thuong mai da bt dau 16 dién khi kim ngach xuat nhap khau c¢6 dau hiéu giam téc manh trong thang 12 (Nhap
khau giam 7.2% YoY; xuat khau T12 giam 14.3% YoY). Ngoai ra, trién vong san xuét ciia Viét Nam dang bat
dau nhin thay thach thirc voi bang ching 12 chi s6 PMI mai nhat tiép tuc lao doc xubng 46.4 trong thang 12,
mirc thip nhat trong vong 1.5 ndm qua. Diéu d6 ciing phan anh qua chi s san xuat cong nghiép (11P) trong quy
IV/2022 ¢6 xu huéng giam dan (quy | tang 7.16%; quy 1l tang 9. 51%; quy 1 tang 11.06%; quy IV tang 3.6%)
do don hang sut giam, chi phi dau vao ¢ mirc cao va thiéu hut ngudn cung. Hon nita, nguon von FDI du cai
thién va tang manh trong thuc hién, nhung mirc vén ding ky da c6 su sut giam 4 quy lién tiép so véi cung ky,
litly ké ca nim ngon von FDI dang ky sut giam 11% YoY. Bén canh d6, diéu kién huy dong tai chinh bj that
chat hon va lam phét c6 thé gia ting cao hon trong 2023 ciing 1a nhan t6 khién % tang truéng GDP trong 2023
khé dat mirc cao nhu ndm 2022.

Nhan thdy nhitng khd khan trong 2023, Qudc hoi Viét Nam ciing di dat muc tiéu ting truong nim 2023 la
6.5%, thip hon mirc ting 8.02% cuia nam 2022. Ngoai ra nhiéu t6 chirc kinh té thé giéi cling da dua ra nhidu dy
bao cho thay muc tang truong GDP trong 2023 sé sut giam S0 voi 2022 nhur:

% tang trwéng GDP ctia Viét Nam trong 2023

IMF WB UOB HSBC ADB  STAN Trung binh
620%  6.70%  6.60%  5.80%  630% 7-20%  6.5%

Miic ting trudng trung binh cta 6 t6 chirc lai tring véi muc tiéu Qudc hoi dé ra trong 2023. Tham khao céac du
b&o cua cac to chtrc 16n cong vdi muc tiéu cua Quoc hoi, cling nhu nhirng phén tich danh gié ¢ trén, chang toi
du bdo GDP Viét Nam 2023 tang trudng 6.2% - 6.7%.

Hinh. Tang truéng GDP nam
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Nguon: CSI tong hop & D bao
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DU BAO KTVM VIET NAM NAM 2023

I. Cac chi s6 KTVM 2023 - Tiing truwéng sut giam so véi 2022

2. CPI 2023 cao hon 2022, nhung vin nam dwéi muc tiéu Quéc hoi dé ra

Lam phat binh quan nam 2022 cua Viét Nam chi ¢ mirc 3.15%, thap hon nhiéu so véi muc tiéu 4% duoc
Qudc hoi giao va thip so v6i khu vire va trén thé gidi, chi cao hon Trung Québc va Nhat Ban. Trong khi do,
lam phét & My va chau Au ting cao, & muc lich sir 40 nim qua nhu: Lam phét ciia khu vue dong Euro thang
11/2022 tang 11.1% so véi clng ky nam trude; lam phét cia My ting 7.1%. Tai chau A, lam phat thang
11/2022 ciia Théi Lan ting 5.6% so véi cing ky nim trudc; Han Qudc ting 5%; Indonesia ting 5.4%; Trung
Qudc ting 1.6%; Nhat Ban ting 3.8%.

Tuy nhién budc sang 2023 p lyc lam phét van 12 rat 16n, nguyén nhan 12 boi do tré va tac dong cia ty gid. Cu
thé, Viét Nam nhap khau nhiéu, tac dong vong 2, vong 3 ciia hang nhap khau dén lam phét tiéu ding ciing
cham hon. Hon nira, theo tinh toan, ty gia tang 1% thi CPI tang 0.3%, trong khi ty gia USD so v4i VND da
sut giam manh trong thang cudi cling cua nim 2022 va kha ning sé& iy lai da ting tir 2% toi 3% trong nim
2023.

Sép t6i Trung Qudc s& mé cira tré lai (08/01/2023) ciing tac dong nhiéu dén gi& ca nhidu loai hang héa, khién
nhu cau ting cao. Bén canh d6, trong nam 2023 EVN ciing ¢6 kha ning ting gia dién (4 nim vira qua EVN
chua ting gia dién mdc du chiu anh hudng do cic ngudn nguyén lidu dau vao nhu xing dau, than ting gia
cao. Theo nhu tinh toan, néu chi sé gia nhém dién tang 10% thi s& tac dong vao chi sé6 CPI chung ting
0.33%). Hon nita, mirc lwong co ban ting 20.8% bat dau tir ngdy 01/07/2023 ciing s& tac dong ting gia dich
vu y té, gido duc khién CPI ting.
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Nguoén: CSI téng hop & Dy bao

18.582

Tuy nhién, lam phat dang cd chiéu ha nhiét trén thé gidi va gia ca hang héa, nguyén vat liéu ciing di sut giam
kh& manh tai thoi diém cudi nim 2022. Vi vay CPI cia Viét Nam du c6 nhidu yéu té tac dong ting trong
2023, nhung mirc ting theo quan diém cua ching tdi 1a khéng qua 16n so véi nam 2022. Mt dyu bdo CPI cua
CSI trong nam 2023 nam trong khoang (3.9-4.2%) dudi mirc myc tidéu Qudc hoi dé ra.
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DU BAO KTVM VIET NAM NAM 2023

I. Cac chi s6 KTVM 2023 - Tiing truéng sut giam so véi 2022

3. Kim ngach xuit nhip khau ting trwéng cham lai sau khi bung né trong 2022

Trong bdi canh chudi cung tmg bi dut gdy, nhung kim ngach xuat nhap khau (XNK) ciia Viét Nam lai 1a diém
sang rat dang chi y trong 2022 véi ky luc méi. Theo sé liéu Téng cuc Thong k&, 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 héa udc tinh xuit siéu 11.2 ty USD, tiép tuc ghi nhan
xudt siéu nam thir 7 lién tiép, gap hon 3.3 1an ndm 2021.

Tuy nhién, nhitng d4u hiéu chirng lai di bit diu xuét hién trong nhitng thang cudi nam 2022. Bit dau tir T11,
l4n déu tién gid tri ca XK va NK déu ting trudng sut giam so véi cung ky (XK giam 8.9% YoY:; NK giam
7.7% YoY). Thang 12 tinh hinh ciing chwa c6 sy cai thién, ting trudng gia tri xuit nhap khau déu suy giam so
v6i cing ky (XK giam 14.3% YoY; NK giam 7.8% YoY). Dan dén Quy 1V/2022 kim ngach xuét khiu giam
6.1% YoY:; nhdp khiu giam 3.9% YoY. Viéc lam phat & muc cao & cac nude xuat khau khién nhu ciu mua
sam tré nén kém lac quan, kéo theo cac don dit hang suy giam (chi s PMI thang 12 lao déc xudng 46.4, muc
thip nhat trong vong 1.5 nam). C4c doanh nghiép xuat khau thiéu hut don hang méi, dan t6i khong nhap khau
nguyén nhién vat liéu phuc vu cho san xudt, tir 46 s& tac dong tidu cuc t6i hoat dong san xuit va xuit khiu
cua nam 2023.

Diéu dang chd y 13 Hoa Ky, thi truong xuét khiu 16n nhit cua Viét Nam véi kim ngach uéce dat 109.1 ty USD
trong 2022 dang c6 lugng hang ton kho cao ky luc, vuot Xa trude thoi diém dich Covid-19. Nhiéu hang ban 1¢
tr ch6i nhap thém hang chi vi khéng ¢ chd chira, khdng phai vi ban hang cham. Theo sb liéu cia S&P
Capital 1Q do Cong ty Tu van AlixPartners phan tich, lugng ton kho trung binh vao Quy Il nim nay ciia 20
doanh nghiép dai chlng ban hang may mic 16n nhat nudc My 1a 2.1 ty USD, tiang 30% so véi cling ky 2021.
Con theo s6 liéu cia Cuc Thong ké Dan sé My, gia tri ton kho cua céc doanh nghiép ban 1é tai ngay cudi
thang 10/2022 la hon 739 ty USD, tang 11% so véi mirc dinh trude dich.

Vi vay ching t6i du bao kim ngach xuat nhap khau ciia Viét Nam trong 2023 s& dbi mit v6i nhiéu thach thic
va tdc do tang truong s& ha nhiét dang ké so v6i 2022. Cu thé tong kim ngach xuat nhap khau 2023 ting
truong (5-6%) dat (770 — 780) ty USD, xuat siéu (6-8) ty USD.

Toéng kim ngach XNK — Thing du (Pon vi: triéu USD)
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I1. Chinh sach tién té - Néi 16ng thit chit So véi nim 2022

Trong xu hudng thit chit chung cia nén kinh té toan cau, Viét Nam vé6i nén kinh t& c6 d6 mo 16n (kim ngach
xut nhap khau Ién téi 200% GDP), ciing khdng thé di chéch con duong chung trong nim 2022. Chinh sach tién
t¢ that chat bat dau tir thang 3/2022 vai phét sing dau tién ctia Cuc Dy trit Lién bang (Fed), kéo theo d6 1a hang
loat cac NHTW trén thé gioi chay dua tang 14 suét trong suét 2022. Theo thong ké ctia hang tin Bloomberg,
khoang 90 Ngan hang Trung uong trén thé gioi da nang lai suat trong nim nay va mot nira trong sé d6 tang l4i
sudt it nhat 12 75 diém co ban mdi lan.

Viét Nam mic di nang l4i suat cd do tré so véi
thé gidi, nhung xu hudng that chit cling di co
tin hiéu xuét hién lan dau trong ngay 21/06/2022
v6i viée tai khoi dong kénh tin phiéu hit tién vé

L &i suét hién tai, s6 Ian ting va mirc ting trong 2022
ciua mot so NHTW trén the gioi

sau 2 nam khong doai hoai cia NHNN. Ngoai Nganhang TW ~ Laisudt SO lanting Muc ting
kénh tin phiéu, trudc d6 NHNN ciing di ban FED 4.50% 7 4.25%
ngoai té, can thiép ty gid tr thang 5 va duy tri
cho dén thang 11/2022. Song song véi do, li — e - e
suat diéu hanh ciing dugc NHNN diéu chinh véi BOE 3.50% 8 3.25%
A - A 0 7 \ ;
io}ggztzang thém 1% trong thang 9 va théang SNB 1.00% 3 1750
) RBA 3.10% 8 2.75%
Vi vay Axu hg’gng ro pet tr~ong 2022 la that,cha\t BOC 4.950 7 4.00%
cung tién. Biéu d6 kim hdm dwgc lam phat va
kéo ty gia 6n dinh, nhung hé luy ctia n6 néu kéo BOJ -0.10% 0 0.00%
dai s& anh huong khong nho dén ting truong 0 0
kinh té. Hién nay, rat nhleu doanh nghiép dang RBNZ 4.25% ! 3:50%
thiéu von, doi von, kho tiép can ngudn von khi PBOC 3.65% 2 -0.15%
ma tin dung va kénh tréi 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 tang
34.3% YoV, von dang ky binh quan mot doanh
nghiép thanh 1ap mai trong nam 2022 dat 10.7 ty
dong, giam 22.3% YoY.

Nguon: Investing - CSI téng hop

Budc sang 2023 véi muc tiéu “Dam bao on dinh kinh té vi md, kiém soét lam phat, thic day ting truong (GDP
tang 6.5%)” ma Qudc hoi dit ra. Thi chinh sach tién té theo quan diém cua ching tdi khong thé that chat nhu
trong nam 2022, khi ma ting truong GDP trong 2023 khong thé dwa vao FDI, Xuét nhap khau, Dich vu vén da
tang manh trong 2022 nho nén thip 2021. GDP trong 2023 phu thudc rat 16n vao luu chuyén ngudn von, giai
quyét van d& thanh khoan, tap trung vao cac doanh nghiép san xut, xy dung co so ha ting... Bén canh d6, lam
phét trén thé gidi di co chidu hudng ha nhiét, toc do tang 14i suat ciia cac NHTW trén thé gioi di bt ndng nén
du béo “Chinh sach tién té trong 2023 cua Viét Nam” ciing s& ¢ chiéu hudng thu hep tan suét that chat dan, dén
Q3/2023 thi quay tré lai ndi 1ong. 2023 wu tién sir dung chinh sach tai khoa dé thic day tang truong.

Két luan: Chinh sé&ch tién t¢é sé néi 16ng dan xu hwéng that chit, Q3/2023 sé quay lai xu hwéng néi 16ng.

WWW.vncsi.com.vn m
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I1. Chinh sach tién té - Néi 16ng thit chit So véi nim 2022

1. Ty gia sé binh 6n trong 2023 - VND mit gia nhe so véi USD, khong cao nhw 2022

Niam 2022 dwoc goi la nam cl sdc cua ty gid, VND c6 ldc di mat gia cao so véi USD (mét gan 9%) trong
trong thang 11/2022. Tuy nhién bang nhiéu bién phép can thiép cia NHNN (Bén dy trir ngoai hdi, ndi rong
bién do ty gia; nang l4i suat VND; hit tién VND trén OMO...) di gilp ty gia binh 6n trong nhitng tudn cudi
clng ciia nam 2022. Tong két lai, tai thoi diém cubi ndam 2022 VND mit gi& khoang 3.5% so véi dong USD,
thip hon nhiéu so v&i cac dong tién khac trén thé giéi va khu vuc nhu: PHP (-8.31%); CNY (-8.41%); EUR (-
5.73%); GBP (-10.57%); JP (-12.91%)...

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

Hién tai, 4p luc ty gid da duogc giai quyét, khdng con cing thang nhur trong 2 thang trude, thi trudng tién té,
ngoai hdi co ban di duoc 6n dinh. Pang chi y, trong thang 11, Bo Tai chinh My da dua Viét Nam ra khoi danh
sach giam sét nang cao vé thao tlng tién t&, dong thoi, danh gia cao cong tac didu hanh chinh sach tién té, ty
gid cia NHNN Viét Nam.

Vi vay trong nim 2023 theo quan diém ctia chdng t6i, ty gia khdng con 1a diém néng dang chd y. Fed van tiép
tuc duy tri xu hudng tang lai suat trong 2023, udc tinh 18i suat co ban cua Fed s€ ¢ mirc 5% tdi 5.25% vao cuoi
nam 2023, da giam nhi¢t SO v4i XU hudng manh tay ctua 2022.

Nim 2023, ty gia USD/VND du kién s& ting do cac yéu t6 bén ngoai nhu suy thoai kinh té toan ciu va bat 6n
chinh tri gia ting. Tuy nhién, khi Fed giam tdc d¢ tang l3i suat va ndi lo lam phét giam bét, ty gia USD/VND
s& dan on dinh. Vi vay &p luc ty gia khdng con qua manh, ching tdi dw bao VND sé mit gia so véi dong
USD tir khoang 2-3% trong 2023; ty gia USD/VND trung tm cudi 2023 sé roi vao khoing (24,000 —

24,320).
WwWw.vncsi.com.vn m
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Chinh séch tién té - Né¢i 16ng thit chit so véi nim 2022
2. LAi suat diéu hanh sé dwoe giir nguyén dén Q3/2023

NHNN Viét Nam di tang I4i suat diéu hanh 2 1an trong 2022, mdi lan ting thém 1%. O muc hién tai, sau lan
tang ngay 25/10/2022, thi l4i suét tai cép von ting tir 5.0%/mam lén 6.0%/nam; l&i suat tai chiét khiu tir
3.5%/nam lén 4.5%/nam; i suat cho vay qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dip
thiéu hut vén trong thanh toan bu trir cia NHNN déi v6i TCTD tir 6.0%/nam 1én 7.0%/nam.

Mic di tang I4i suat kha cham so véi cac NHTW trén thé gioi, nhung xem ra dong thai cia NHNN Viét Nam
la rat quyét liét va kha manh tay sau 2 1an ting vira qua. O thoi diém hién tai, sirc ép vé ty gia da giam di rat
nhiéu; lam phat ciing nam duéi ngudng muyc tiéu trong nam 2022, nén viéc can thiét hién nay la bao dam
thanh khoan, duy tri l3i suat lién ngan hang thap dé tiét giam chi phi von cho nén kinh té, hd tro tang truong.

Vietnam: Central Bank Interest Rates

Source: Macrobond, UOB Global Economics & Markets Research

_ Vietnam, Policy Rates )
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Nguoén: Ngan hang UOB

Lam phat dang c6 xu hudng diu lai trén toan cau trong thang 11 va 12 nam 2022, nén 4p luc tang l4i suat cua
cac NHTW trén thé gidi c6 phan giam bét. Ngan hang Trung wong My cho biét, s€ bat dau giam that chat tién
té tir nira cuoi nam 2023.

Trong nudc hién tai, 14i suat huy dong va cho vay anh hudng rat 16n dén tinh hinh kinh doanh cua cac doanh
nghiép, néu khong duoc hd trg kha ning cao s& khién tinh hinh tai chinh cua cac doanh nghiép bi hao mon 1om.
Vi vy néu l4i suat tiép tuc ting cao s& khién khong it doanh nghiép khéng thé try viing, tham chi pha san.
NHNN cling da c6 nhiing chi thi: “Danh room tin dung, wu tién thoa dang cho nhitng NHTM c6 kha nang
thanh khoan cao va dic biét 1a nhitng ngan hang dang giam l4i suat hién nay. Pay 12 mot trong nhiing chinh
sach dé khuyén khich cac NHTM giam l3i suat cho vay hd trg cac doanh nghiép”.

Sau céc chi dao quyét liét tir NHNN, I3i suét tién giri va cho vay ngan hang da chiing lai va ha nhiét. Tin hiéu
dang mung 14 13i suét lién ngan hang trong thoi gian qua da giam manh (sau khi lap dinh trong thang 11/2022).
Chang t6i ky vong NHNN s& duy tri i suat diéu hanh dén Q2/2023, tham chi c6 thé bat dau giam trong
Q3/2023 dé hd tro ting truong. Dy bao lai suit didu hanh giit nguyén dén hét Q2/2023 va giam 0.5% vao

Q3/2023- | www.vncsi.com.vn ﬁ
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I1. Chinh sach tién té - Néi 16ng thit chit So véi nim 2022

3. Tang trwéng tin dung, duy tri mirc ting 2022

Kién tri theo dudi muc tiéu ting truong tin dung 14% tir ddu nam dén hét thang 11. Tuy nhién, bat ngo tdi
5/12, Ngan hang Nha nudc Viét Nam cho biét da quyét dinh di€u chinh chi tiéu tin dung dinh hudng 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 nudc, du ng tin dung ndm 2022 wdc ting khoang 14.5% so véi dau nam.
Udc tinh, hé théng ngan hang da bom ra nén kinh té hon 1.5 triéu ty dong trong nam 2022 - mirc ting 16n nhit
5 nam trd lai day. Nhu vay, dén cudi nam 2022, tong du ng tin dung toan nén kinh té wéc dat xap xi 12 trigu ty
ddng. Song murc ting trudng nay van thip hon han mirc ma NHNN cho phép trong nam 2022 13 15.5-16.0%.

Budc sang 2023, ty gia, i suat theo ky vong cua chling tdi nhu da phan tich trong cac muc trudc sé& khong
bién dong manh, trong khi kénh trai phiéu vin chua tim lai dugc niém tin ciia nha dau tu thi tin dung ngéan
hang van sé tiép tuc 1a kénh cung cip vén quan trong ciia cac doanh nghiép. Trong khi d6, doanh nghiép van
dang rat doi von nén mic tang truong tin dung kha nang cao van duy tri mirc ting nhu nam 2022.

Mic du hién nay, mét sb t6 chirc qudc t& nhu IMF, WB ludn canh béo vé& mirc d6 rui ro, an toan théng qua ty
1¢ don bay tin dung; ty 18 du no tin dung/GDP cua Viét Nam |a mot trong nude cao nhat, 18n toi 124%. Néu
tiép tuc duy tri toc do ting trudng tin dung trén 12%/nam keo dai trong thoi gian tdi, tin dung tang truong gap
d6i GDP, rd rang ty 1 don bay tin dung cang ting cao, ap luc riii ro toi hé thong cang 16n. Tuy nhién, véi myuc
tidu tang truong GDP 6.5% trong 2023, trong khi ngudn vén cac doanh nghiép tiép can dang gip nhiéu kho
khian boi long tin cta gidi dau tu, vi vay NHNN kho cd thé diéu hanh hai hda cc chi tiéu, budc phai danh doi
mot s6 chi tiéu.

Ching t6i ky vong cung tién s& néi 1ong dan vong thit chit va dén Q3/2023 ¢6 xac suit cao s& quay lai chu ky
nGi 10ng, nén tin dung sé& ting manh trong Q3 va Q4/2023, khac vai thoi diém ting manh dau nim trong 2022.
Chung t6i ciing ky vong cudi nam 2023 thi truong BPS s& dan hdi phuc va la mét trong nhimg yéu t6 thlic day
manh tin dung. Vi viy, chung tdi ky vong ting trwéng tin dung 2023 ¢ mire (15-16%0).

Tang truéng tin dung (%)
40% 37.73%
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Nguon: CSI téng hop & Dy bao

WwWw.vncsi.com.vn Iilil



CTCP Chirng khoan Kién Thiét Viét Nam

DU BAO KTVM VIET NAM NAM 2023

I1. Chinh séch tién té - Néi 16ng thit chit so véi nam 2022

4. Dy trir ngoai hoi: Bit ddu mua vao ngoai té, ting dw trir ngoai hdi

Bén canh viéc tang bién d6 giao dich ty gia tir mirc +-3% lén +-5% tir ngay 17/10/2022 va sur dung céc cong
cu khéc thi trude do, tir thang 5/2022, NHNN ciing di tién hanh ban ngoai té, giam du trit ngoai hbi dé binh
6n ty gia. Theo sé liéu wdc tinh cua ching toi, NHNN di ban ra khoang (21-25) ty USD trong nam vira qua
(twong duong khoang 19-23%) luong du trit ngoai héi.

Diém nong ty gia di dugc giai quyét, sau nhitng dong thai can thiép manh tay ctua nha didu hanh. Hién tai
du trit ngoai hdi cua Viét Nam da suy giam dang ké va dang ¢ mirc xap xi véi khuyén nghi cua IMF (3
thang nhap khau), nén du dia ha du trit ngoai hdi s& khéng con. Thay vao do véi ty gia giam nhiét manh,
khong loai trir NHNN s& bt dau mua ngoai té tir 2023 dé bd sung ngudn du trir ngoai hdi.

Pong thai méi nhat tir NHNN d tién hanh mua ngoai té trong tuan thu 3 ciia thang 12/2022 véi ty gia tham
khao & mirc 23,450 VND/USD. Pay la mét tin hiéu cho thiy vé viéc ndi long dan cung tién, bom VND ra
hé thdng ngan hang, giai quyét vin dé thanh khoan. Trudc do, trong thang 11, NHNN ciing da c6 4 1an giam
gi ban USD, tng cong 40 dong.

Chung ti ky vong mua USD ciia NHNN s& tiép dién manh hon trong 2023, nham bd sung lugng ngoai hdi

da bén gia cao trong 2022 va hién tai ty gi4 da giam nhiét di dang ké. Ky vong NHNN s& mua ngoai héi, bd
sung lugng dy trir vuot 100 ty USD, nam trong khoang (100-105) ty USD.

Dy Trir Ngoai Hoi (Triéu USD)
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Nguon: CSI téng hop & Dy bao
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Tir s6 liéu kinh té vi md nam 2022, cong v6i nhitng phan tich va nhan dinh & trén,
ching t6i tong hgp cac du doan mot so chi tiéu quan trong nam 2023:

2017 2018 2019 2022F | 2023F

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

Tang trueéng GDP
(%)

Chi s6 CPI

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

Céan céan thwong mai

(T USD) 1.60 2.11 6.83 10.87 19.62 497 112 6-8

Ty gié trung tam 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%

L4i suit didu hanh NHNN

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

Du trir ngoai hdi
(Triéu USD)

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

WWW.vncsi.com.vn ﬁ
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CTCP Chirng khoan Kién Thiét Viét Nam

1. TONG QUAN TTCK VIET NAM NAM 2022

CAC CHI SO HOI PHUC NHE SAU KHI CHAM DAY

e . R . A . , ) N
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Nguén: FiinPro, CSI tong hop
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Nguén: FiinPro, CSI téng hop

Trong niam 2022, thi truong ching khoan Viét Nam di c6 dién bién kha am dam khi chi sb chinh Vn-
Index budc vao giai doan diéu chinh manh mé& sau khi dat dinh lich sir 1,536.45 diém vao ngay
10/01/2022, rdi bat dau tut déc cho téi giita thang 11 méi day, tao day thap nhét tai mbc 873.78 diém.
Sau d6, chi s Vn-Index di quay vé ving nén tich lity truée Covid-19 sau 2 nam bing nd véi chi s6
giam gan 530 diém, twong dwong giam 34.45% so vai dinh.

HNX-Index ciing ¢ dién bién twong tu khi 1én dinh ciing ngay véi Vn-Index tai mbc 500,03 diém rdi
giam manh vé tdn mirc 168.16 diém vao giita thang 11. Sau d6 theo da hdi phuc cia Vn-Index, HNX-
Index ciing ¢6 sy phuc hdi twong dbi tich cuc trong thang cubi nam. Chi s6 HNX-Index di quay tro lai
mdc 205.31 diém, giam 294.72 diém, tuong duong mirc giam gan 59% so vai dinh. H

| www.vncsi.com.vn
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1. TONG QUAN TTCK VIET NAM NAM 2022

PINH GIA THI TRUONG
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Nguon: FiinPro, CSI tong hop
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Nguon: FiinPro, CSI tong hop

Chi s6 Vn-Index lién tuc rét diém va bat dau bude vao giai doan diéu chinh kéo theo P/E giam manh, roi vé
viing kh& hip dan 10.49 tinh dén cudi nam 2022, thip hon mirc P/E trung binh trong vong 10 nim gan day
la 14.51 va cach kha xa mirc 22.61 vao nim 2018. Mirc ndy tuong duong voi mirc P/E 10X tai thoi diém
cach day 10 nam, trong khi Vn-Index di ting truong gap 3 lan cho thdy muc ting truong loi nhuan kinh
ngac cua thi truong trong nhimg nim vira qua. Piéu dé gilp ta thiy ré dwec mirc dinh gia kha thip cia
thi truomg trong thoi diém hién tai.

P/B ciia thi trudmg c6 Xu hwéng twong tw Vn-Index va bit dau giam xudng dwéi mire P/B trung binh
10 nim vao dau T10 nim nay. Mirc P/B hién tai cuaa thj truong dang dao dong quanh mire 1.6 — 1.7
trong nhirng tuan cuodi nim, thap hon 22.4% so véi mirc P/B trung binh 10 nam.

| www.vncsi.com.vn H
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1. TONG QUAN TTCK VIET NAM NAM 2022

PINH GIA THI TRUONG
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Nguén: FiinPro, CSI tong hop

Trong khi @6 & san HNX, téc dd ting truwéng loi nhuin khong theo kip mire b ting gia khién P/E
ciia thi treong nay ludn ¢ mire cao, dinh diém P/E di dat gan mirc 26 trong nhiing ngay dau nam 2022.
Tuy nhién, P/E ngay sau do lién tiép sut giam va di xudng dudi mde P/E trung binh 10 nim trong nhiing
ngay dau thang 10 nim 2022. Tinh t6i thoi diém cudi nam, P/E cta san HNX hién duy tri trong muc 12.X,
xap xi mirc P/E trung binh 10 nim tai 12.99 cho thiy dinh gi& ciia c4c c6 phiéu trén san HNX di dwoc didu
chinh vé mirc hop ly.

P/B ciia san HNX ludn ¢ mikc kha thip trong qua khir va bit dau ting vot tir thang cudi cling ciia nim
2020, sau d6 giam trd lai khi thi truong bude sang quy Il nam 2022. Tuy nhién mac P/B tinh dén thoi
diém keét thic nam dat 1.2, twong duong mirc P/B trung binh 10 nam cua san giao dich nay.

| www.vncsi.com.vn
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1. TONG QUAN TTCK VIET NAM NAM 2022

VON HOA 3 SAN GIAO DICH/GDP

Vén hoa thi truong cd phiéu trén ba san giao dich dat dinh trong Q4/2021 va chiém t6i 93.46% GDP cua
nam 2021. Budc sang 2022, du thi truong ting tot trong 3 thang dau nam, thé nhung sau d6 lai diéu chinh
kh& manh tir 07/04/2022 dén nay. Trong khi d6 GDP Viét Nam trong 2022 vira qua ting truéng an tuong,
dan dén von hod thi trudng c6 su sut giam kha manh so voi GDP. Cuy thé, dén hét Q4/2022, Vén hoéa/GDP
chi con dat mirc 55.39%.

Kha niing sy sut giam nay s& co phan chirng lai trong nim 2023 do thi trwong da vé ving dinh gia kha
hip din, von ho4 thi truong sé kho co thé sut giam sau nhw trong nim 2022 vira qua. Ching toi du
dodn Vén hoa/GDP dat (55-60%) trong Q1/2023.

4 . , | I
VON HOA 3 SAN GIAO DICH
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Nguon: Fiin, CSI tong hop
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1. TONG QUAN TTCK VIET NAM NAM 2022

THANH KHOAN THI TRUONG

4 ., . . . . )
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Nguén: FiinPro, CSI tong hop

Thanh khoén trén thi trwong gay 4n twong manh trong khoang 1 nim trwéc dé, khi ma gia tri giao
dich trung binh da cham ngudng 40,117 ty dong 1 phién, ting rat manh so v&i thoi diém trude dai dich
Covid—19. Tuy nhién & thoi diém hién tai, thanh khoan dé sut giam gan 60% khi chi con 16,241 ty dong
giao dich mdi phién trong thang cudi nam 2022.

4 N
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Nguén: FiinPro, CSI téng hop

Cung voi su sut giam GTGD trén thj trwong, KLGD trung binh trong nam 2022 vira qua ciing c6 suw
diéu chinh giam so véi nam 2021 & ca 3 san, chii yéu do KLGD trong Q2/2022 va Q3/2022 giam manh
v6i khéi luong 1an lugt dat xap xi 752 tridu ¢b phiéu va 696 triéu c6 phiéu, thap hon 20-30% so véi mirc
giao dich trung binh cua ca nim 2021. KLGD trung binh trong Q4/2022 d3 c6 sy hdi phuc tuong dbi tot
khi dat 811.12 tri¢u c6 phiéu giao dich trén ca 3 san, thap hon 17.53% so véi KLGD trung binh nim

2021.
| www.vncsi.com.vn
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1. TONG QUAN TTCK VIET NAM NAM 2022

SO LUQNG TAI KHOAN CHUNG KHOAN
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Nguon: VSD, CSI tong hop

Nha dau tu c& nhan trong nwéce da déng gop manh mé vao dong tién trén thi trweong thoi gian qua khi
ma nhom nay c6 so6 lugng tai khoan mé méi hang thang lién tuc 1ap ki luc v4i hang tram ngan tai khoan.
Tuy nhién toc 30 m& mai dang cd xu hudng sut giam trong Q3/2022.

4 . )
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Nguon: VSD, CSI tong hop
Thi truong dwoc ching kién sb tai khoan mé mai bung nd vao Q2/2022. Ky luc nhit vao hai thang cubi
quy nay voéi tong tai khoan mo thém trong T5 hodc T6 déu gap doi T4. Tinh riéng trong 6 thang dau niam,
c4 nhan trong nudc md méi gan 1.85 triéu tai khoan ching khoan, cao hon 21% so véi luong tai khoan
m& méi ca ndm 2021. Mic du téc dd mé méi ¢d sut giam khi budc sang Q3 tuy nhién ) lugng tai khoan
luy ké trong nam 2022 van ting truéng manh véi tong sb tai khoin chirng khoan tai thoi diém cudi
nam 2022 dat gin 6.8 triéu tai khoan (+57% so véi 2021). Hién tai, cAc cong ty chirng khoan vén
dang tich cwe trién khai hoat déng wu dii mé TK, ddng thoi diéu chinh phi giao dich vé nhirng mirc
c6 tinh canh tranh cao, diéu nay sé tiép tuc thic day s6 lrgng tai khoin mé méi trong thoi gian téi.
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1. TONG QUAN TTCK VIET NAM NAM 2022

BIEN PONG CAC CHI SO VA CAC NHOM NGANH

MUC BIEN PONG GIA CUA CAC NGANH NAM 2022
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Nguén: Fiin, CSI tong hop

Trong nim 2022, thi treomg da chirng kién mire diéu chinh manh khi chi s6 Vn-Index sut giam téi
34.45%. Trong dé 3 nhém nganh giam manh nhit 12 (1) Chitng khoan (-61.57%) do yéu t6 thi truong
Downtrend khién tu doanh thua 15, doanh thu mdi giGi va cho vay sut giam; (2) Xay dung (-52.1%) do
gia VLXD ting manh khién bién loi nhuan gop von da thap nay lai ngay cang thu hep; (3) cong véi siét
chit kénh huy dong von dai han Tréi phiéu da phoi bay ra nhimg mit tiéu cuc con ton tai trong thoi gian
dai vira qua cua nhiéu doanh nghiép nhém nganh BPS (-53.5%). (4) Thém vao do6, nhiing lo ngai trén
toan cau vé mot dot suy thodi kinh té thé gisi khién Chinh phu Viét Nam ban hanh chinh sach that chat
tién t& dé kiém soat lam phét va ty gia, diéu nay khién (1) I4i suat gia tang (2) ty 1¢ thu nhép l4i thuan c6
xu hudng co hep lai, tir d6 khién cho nhdm Ngan hang (-23.08%) chiu ap lyc diéu chinh kha 16n, dic biét

trong sudt thang 10 va nira dau thang 11. Su sut giam ciia nhém nganh c6 von hod 16n nhat thi truong da

WWW.vncsi.com.vn H
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CTCP Chirng khoan Kién Thiét Viét Nam

1. TONG QUAN TTCK VIET NAM NAM 2022

GIAO DICH KHOI NGOAI

GTGD RONG KHOI NGOAI QUA CAC NAM (HSX)

(Ty VND)
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-7,729
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Nguén: Fiin, CSI tong hop
Khdi ngoai da c6 dong théi ban rong rat manh trong hai nam 2020 (ban rong 15.215 ty VND), 2021 (ban
rong 57.832 ty VND) va trong 10 thang dau nam 2022 (béan rong 2,044 ty VND). Tuy nhién, trong hai
thang vira qua, dong tién khdi ngoai bt ngd chay manh mé vao thi truong voi lugng mua rong 1én t6i

28,809 ty VND trén san HSX, thlc day thi truong hdi phuc manh mé.

GTGD RONG KHOI NGOAI TiNH THEO THANG NAM 2022 (HSX)

(Ty VND)
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Nguén: Fiin, CSI tong hop
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2. DU BAO THI TRUONG CHUNG KHOAN NAM 2023

PANH GIA XU HUONG HIEN TAI — VNINDEX

XET DAI HAN:

VN-Index ¢6 xu huéng ting manh tir T2/2016 dén T4/2018, tiép can muc dinh 1,200 tir 10 nim trudc
(2007), muc tang (122,7%). Sau d6, VN-Index sut giam vé murc day 665 diém trong T3/2020 do dich Covid-
19, giam (43.6%). Tir nam 2020 dén dau nim 2022, VN-Index tang manh trong chu ky 2 nim, vuot dinh
lich sir 1,200 va thiét 1ap dinh mai 1,531 diém trong T4/2022 v6i mic tang 130.2%. Sau chu ky 2 nim ting
truong 4n twong, VN-Index dang c6 su diéu chinh trong 11 thang vira qua, tinh dén cudi ndm 2022, nhung
thanh khoan trong nhiing ¢ thoi diém cudi nim 2022 giam manh 60% so véi thoi diém dau nam, cho thy
trong dai han VN-Index van duy tri tin hi¢u tich cwc. Vi vay xét trong dai han, xu huéng chinh coa VN-
Index 4 tang diém.

BIEU PO THANG VN-INDEX:

1 tich
n cua nim (2014-2015).

Negudn: CSI dy bao
XET TRONG TRUNG HAN:

Vn-Index di 1ap dinh (1,530 - 1,536) trong T1/2022, sau d6 duoc test lai trong T4/2022. Tir T4/2022 dén
hét thang 12, Vn-Index c6 xu hudng giam gid va hién tai dong ctra phién giao dich cudi cing ngay
30/12/2022 & mbe 1,007.09 diém.

Két thGic nam 2022, so sanh voi dau nam 2022, Vn-Index giam 34.45%, con tinh tir mirc d4y trong nim
2022 (873.87 diém) Vn-Index da giam manh 43.1% so véi muc dinh. Vay tinh ra trong nim 2022, Vn-
Index giam trén 30%, la tin hiéu thi truong diéu chinh trong trung han va di kéo dai dugc 1 nim. Tai
guanh viing ndy, chang ti ky vong thi truong sé tich liy va hoi phuc dan trong 2023.

BIEU PO TUAN VN-INDEX:

VN-INDEX SAU KHI GIAM SAU XUONG 873.87
PIEM GIUA THANG 11.2022, THI PA CO HO1
PHUC RAT TOT. VN-INDEX CO P/E = 9.5 LAN -
MUC THAP NHAT TRONG VONG 10 NAM. IUC
CAU NHANH CHONG GIA NHAP O VUNG DINH
GIA HAP DAN.

xxxxxxxxx

xxxxxxx
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CTCP Chirng khoan Kién Thiét Viét Nam

2. DU BAO THI TRUONG CHUNG KHOAN NAM 2023

PANH GIA XU HUONG HIEN TAI - VNINDEX

XET TRONG NGAN HAN:

Tinh gia dong cira ngay 30/12/2022, Vn-Index di diéu chinh giam 34.45% trong nam 2022. Tuy nhién,
néu tinh tir mirc day 873.87 diém thi chi s6 ny da co su hoi phuc dang ké (+15.24%).

Hién tai Vn-Index dang giao dich quanh ngudng tdm Iy manh 1,000 diém va c6 sy bit phé trong tuan giao
dich dau tién ctia nam 2023 vdi thanh khoan ¢ su cai thién dang chd y. Pay 1a mot tin hiéu rat tich cuc
cho thay xu hudng hoi phuc dang dan quay lai.

Thi trudng sut giam manh trong 2022, dua Vn-Index vé viing hap dan (P/E con 9.5 lan, mirc thap nhat 10
nam khi Vn-Index cham mdc day 873.87 diém) di khién dong tién bt day gia nhap manh hon, gidp Vn-
Index hoi phuc 20.7% sau tuan giao dich dau tién cua 2023.

Chung t6i ky vong Vn-Index da xac nhan ving day va dang trong xu huéng hoi phyc trong nam 2023.
Chung tdi du béo Vn-Index c6 xu hudng hdi phuc voi cac mbc khang cu va hd tro manh nhu chart bén

dudi.

VNNDEX D b (DSosih M CGeeibio &~ NapmAu Liumdu 2 py 1
L)

VNINDEX - 1D HSX 01058.26 H1062.12 L1054.96 C1057.01 +5.57 (+0.53%) BIEU DO NGAY VN'INDEX-
v & r N
Volume 20 1941214 585316

Chiing t6i ky vong Va-index d thiét Iip xu huéng hoi
phuc khi tang manh 20.7% tinh tit mic day. Dua trén
cong cu [ibonacci thoai lwu, ching toi di bao Vo-index sé
thiét ip xu hwdng hoi phuc trong nim 2023 theo huimg
zic ziic voi cic moc khang cw va hé tro déng chi ¥ nbue
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Nguon: CSI dy bao
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CTCP Chirng khoan Kién Thiét Viét Nam

2. DU BAO THI TRUONG CHUNG KHOAN NAM 2023

KY VONG HOI PHUC TRONG 2023

1. VN-Index da vé ving dinh gi4 hap dan (P/E = 9.5 lan trong 2022, thap nhat trong
10 nam); Vén hda thi truong so vai GDP thap (55.4%).

2. VN-Index tang gia (+20.7%) tir day. X&c nhan c6 tin hiéu hoi phuc.

3. Khdi ngoai quay trd lai xu huéng mua rong sau 2 nim ban rong.

4. Lam phét di dat dinh va dang c6 xu hudng giam trong thang 11 & 12 trén thé
gidi.

5. Chinh sach that chit tién té c6 ddu hiéu cham lai.

6. Loi nhuan ctia Doanh nghiép niém yét ting 36% 2021; 2022 ky vong ting trudng
18% (GPD tang truong 8.02%). 2023 ky vong tang truéng 16%.

7. Chinh phua néi long céc diéu kién phat hanh trai phiéu. Pay manh dau tu cong
2023.

Nguon: CSI dy bao
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CTCP Chirng khoan Kién Thiét Viét Nam

TONG QUAN & CO CAU GIA TRI NGANH XAY DUNG

Gi4 tri nganh xay dung Viét Nam duoc dinh gia Gid tri nganh xay dyng

khoang 60 ty USD tai nam 2021 va thi truong 120

duoc du doan s& dat toc dd CAGR hon 8.7% trong 100 GR: & 7%
giai doan 2021-2027. Phan loai theo linh vwe, g y
nganh xay dung duoc chia thanh 3 thj truong: thi 60

treong Xay dung dan dung, thi truong xay dung
cbng nghiép va thi truong xay dung co s& ha tang.
Ca 3 phan khic nay déu c6 tiém nang tang truéng 20
cao: 0

40

2021 2027

> D6i véi thi treomg xay dung dan dung: Tang trudng kinh té manh m&, day muc thu nhap Ién cao, tir do
dan dén nhu cau bt dong san ciing tang, ddc biét 1a & cac thanh phd 16n nhu Ha No6i va H6 Chi Minh.
Nam 2023 thi truong bat dong san dugc du doan cham lai, tuy nhién nhu cau nha ¢ van cao dic biét la
phan khic nha & gi4 ré. Do d6, chling tdi cho rang thi truong xay dung dan dung van tiép tuc ting truong
nhung cham lai do anh huéng bai thi truong bat dong san.

> DPbi voi thi truong Xay dung cdng nghiép: Nhu’ng nam gan day, cac hiép dinh thwong mai tur do dugc
Viét Nam ky két véi 80 lugng 16n cling voi chién tranh thwong mai My - Trung thi Viét Nam nbi lén nhu
mdt trung tm san xuét todn cau. Theo s lidu thong ké tir 2013 — 2022 von FDI chay vao Viét Nam lién
tuc tang truong, dan dau la cc qudc gia Han Qudc, Nhat Ban, Singapore. FDI 1a mot ngudn vén quan
trong cho thi truong dang phat trién nhu Viét Nam, do dé cac chién lugc nhu ting cudng cac hiép dinh
thuong mai, cai cach phap ludt, gitr cho ty gia va lai suét 6n dinh cho thay r6 dinh hudng cua Chinh phu
trong tuong lai la tiép tuc moi giai phdp nham thu hit va gitr chan ngudn vén FDI. Vi nhu cu san xudt
cua dong chay von FDI s& tao ra lugng cong viéc 1on cho nhitng doanh nghiép hoat dong trong linh vyc
xay dung cong ngiép.

Vén FDI Voén FDI theo Quoc gia T12/2022

40000

35000

30000 = Han Quéc
25000 = Nhat Ban
20000 Singapore
15000 Pan Mach
= Hong Kong
10000 19% Trung Qué
® Trung Quoc
5000 4%
= Khac

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

=@ /(0 thye hién — ==@==Vjn ding ky

Nguon: GSO, CSI Research
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CTCP Chirng khoan Kién Thiét Viét Nam

TONG QUAN & CO CAU GIA TRI NGANH XAY DUNG

> Poi véi thi treong xay dung co sé ha tang: Mudn thu hit duoc ngudén FDI Viét Nam can nang cao moi
truong kinh doanh tot hon so voi cac nude khac nhu Théi Lan, An Do, Bangladesh, Indonesia, ... dé dat
dugc diéu nay, xay dung co sé ha tang la muyc tiéu quan trong glup cac doanh nghiép giam chi phi. Trong
giai doan 2021-2025 Chinh phii day manh xay dung co s& ha tang, cac du an 16n dugc trién khai nhu
Cao toc Bac Nam, San bay Long Thanh, cac duong vanh dai xung quanh 2 thanh phé 16n Ha Noi, Ho
Chi Minh s& la dong lyc tang trudng cho nhimg doanh nghiép hoat dong trong nganh xay dung co s¢ ha
tang.
Tang trlgré’ng nganh xay dung Viét Nam nam 2022 dat 8.17% so véi ndm 2021 do (1) Kinh t& mé cira tré lai,
cac du an duoc trién khai sau thoi ky gidn cach (2) Tang trudng manh so voi nén thdp nam 2021 khi bi kim
ham boi phong toa. Tang truong nganh xay dung thuong ting truéng nguoc chiéu véi lam phat, ngoai ra
phan &nh cing chiéu ting truong GDP va kéo dai thém 1-1.5 nim. V&i muyc tiéu giir lam phéat & muc 4.5%
cao hon lam phat nam 2022 thi chling t6i cho rang ting trudng nganh xay dung nam 2023 s& cham lai dat
mirc tang trudng 7.6% do (1) Lam phéat ting kéo theo gia nguyén vat lidu ting (2) Thi truong bat dong san
cham lai (3) Chi phi 1ai vay tang.

Téang trwéng gia tri nganh xay dung, GDP va lam phat
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Nguén: GSO, CSI Research
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CTCP Chirng khoan Kién Thiét Viét Nam

CHUOI GIA TRI NGANH XAY DUNG VIET NAM

Chubi gia tri nganh xay dung Viét Nam

Dau vao Giai doan thi cong Xay dung
Déan dung
Dau ra Xay dung
Cong nghiép
- Vit liéu xay dung - Thiét ké, dau thiu
- Nhan cong - Giai phong mat bang Xay dung

- May mac

- Thi cbng

Co so ha tang

Céc yéu té diu vao:

- Vat liéu xay dung: Sat, thép, xi ming, dét céat, dau diesel. ..

- Chi phi nhan cdng va may moc.

Giai doan thi cng:

- Thiét ké, du thau: Thiét ké, chuan bi ho so, d4u thau.

- Giai phong mit bang.

- Thi cdng: Thi céng nén méng, xay thd, hoan thién, nghiém thu, ban giao, quyét toan, van hanh, bao tri.
Piu ra: Dan dung, cong nghiép, co s& ha tang.

Doi voi cac dur 4n xay dung co sé ha ting cac bude thue hién gdm 3 giai doan:

ToNG quan pHAPLY DI AN DAU TU XAY DUNG

KHAI
THAC

Quy
HOACH DAT DAI

Van
hanh
chuyén
giao

Céng tac ddu thiu

= Thi con
Thu héi -

Théa thuan

T van

Giam sat Didu
chuyén
swr dung

Dén ba
Cung umg

GPMB Lap dat
Chay thir

Xac lap

Cuwong ché
so hiou

Sy co, sy kign, ...

Trien khai xay dyng

PAU TU TRIEN KHAI XAY DUNG
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CTCP Chirng khoan Kién Thiét Viét Nam

(con tiép)

Quy Khach hang vui long lién hé Trung tam CSKH — Cong ty CP Chirng khoan
Kiét Thiét Viét Nam dé nhan toan bd “Bdo Cdo Chuyén Dé: Xoay truc ting
truong sang Xdy dung — Co hgi & Thach thirc”.

Chi tiét vui long lién hé:

- Hotline: 024 3926 0099 (nhanh 2) hodc 0886 998 288
- Zalo: 0886 998 288

- Email: online@vncsi.com.vn
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LIEN HE TRUNG TAM NGHIEN CU'U CSI

H¢ Thong Khuyén Nghi: Mail: csi.research@vncsi.com.vn
Hé théng khuyén nghi cua Tel: (+84) 24 3926 0099 (109)
CTCP Chimg khoan Kién

Thiét Viét Nam (CSI)

duoc xay dung dua trén Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
murc chénh léch cua gia MUA >=20%
myc tiéu 12 thang va gia KHA QUAN Tir 10% dén 20%
co phicu trén thi truong PHU HOP THI TRUONG  Tir -10% dén +10%
tai thoi diém danh gia. ) - )
KEM KHA QUAN T -10% dén - 20%
BAN <=-20%
CTCP Chirng khoén Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty Co
Kién Thiét Viét Nam CSI phan Chig khoan Kién Thiét Viét Nam (CSI), nhing théng tin sir
dung trong béo c4o dugc thu thap tir nhitng ngudn dang tin cay va
Dién thoai: CSI khong chiu trach nhiém vé tinh chinh xé&c cua ching.
+ 84 24 3926 0099 Céac nhan dinh trong ban bdo c&o nay dua trén co s phén tich chi
Fax: + 84 24 39263411 tiét va can than, theo danh gia chu quan cua ching toi, 1 hop ly
Tru so: Tang 11, Toa nha trong thoi diém dua ra bdo c&o, cac nhan dinh trong béo c4o nay co
TNR, 54A Nguyén Chi thé thay ddi bat ki ltc nao ma khong béo trudc. Béo cdo nay khong
Thanh, Phuong Lang Ha, nén duoc dién giai nhu mot d& nghi mua hay ban bat cr mot cb
Quan Pdong Pa, Ha Noi phiéu nao. CSI s& khong chiu trach nhiém dbi voi tat ca hay bat ky

thiét hai ndo hodc sy kién bi coi la thiét hai d6i v6i viée sir dung
toan bo thdng tin hoac y kién cta b&o cao nay. Bao céo nay khong
dugc phép sao chép, tai ban boi bat ky c& nhan hodc t6 chirc nao khi

chua dugc phép cta CSI.
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