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TRONG THANG 8 & 8 THANG DAU NAM 2023

Ting trudéng GDP trong Q2.2023 du chwa dat muc tiéu, nhung bude sang thang 8 di c6 nhirng diém sang hoi phuc tot

hon. Cu thé, trong thang 8 va 8 thang nam 2023, kinh t& vi m6 tiép tuc 6n dinh, lam phét duoc kiém soat, cac can déi 1on
duoc bao dam.
Lam phat tiép tuc xu hudng giam dan - Chi sb gié tiéu dung (CPI) binh quan 8 thang tang 3.1%, thip hon muc tiéu dé ra
(khoang 4.5%); Xuit nhap khéu tiép tuc da ting tré lai; Chi s nha quan tri mua hang (PMI) cia nganh San xuét trong
thang 8 dat 50.5 diém —mirc trén 50 diém sau 6 thang; :Khu vuc thwong mai, dich vu tiép tuc ting kha cao - tong mirc ban
1¢ hang hoa 8T tang 10.8% YoY....
Nhiéu giai phap da duoc tich cyc trién khai thuc hién nhu: giam mit bang I4i suat cho vay, 6n dinh thi truong ngoai hoi;
thic day giai ngan von dau tu cdng; trién khai cac goi tin dung hd tro cac nganh, linh vure; mién, giam, gia han thué, phi,
tién s dung dét, hd tro doanh nghiép; gia han visa cho khach du lich; thao g& kho khan, viéng mac cia thi truong tréi
phiéu doanh nghiép, bat dong san...
Nhirng diém nhian KTVM néi bat trong thang 8 va 8T/2023:
®  Ting truwong GDP 6T/2023 chua dat ky vong: Tong san pham trong nudc (GDP) quy 11/2023 udc tinh ting
4.14% so véi cung ky nam trude. GDP 6 thang dau nam 2023 ting 3.72%, chi cao hon toc do ting 1.74% cua 6
thang dau nim 2020 trong giai doan 2011-2023, thip hon 2.48 diém phan trim so v6i muc tiéu ciia Qubc hoi.
®  Ban 1é hang héa va dich vu duy tri ting truéng: Tong muc ban 1¢ hang hda va doanh thu dich vu tiéu dung 8
T.2023 dat 4,043.9 nghin ty dong, tang 10%Y0Y.
®  Chi s san xuét toan nganh cong nghiép (11P) khéi sic hon: Chi sé san xuét toan nganh céng nghiép (IIP)
thang 8/2023 udc tinh ting 2.9% so vai thang trudce va tang 2.6% so véi cung ky nam trude.
®  Kim ngach xuét nhip khiu thang 8 phuc hdi so véi thang 6, 7, thing dw cao: Thang Tam udc tinh xuét siéu
3.82 ty USD. Tinh chung 8 thang nam 2023, can can thwong mai hang héa udc tinh xuét siéu 20.19 ty USD
(cung ky nam trude xuat sidu 5.26 ty USD.
"  FDI ding Ky & thuwe hién c6 tin hiéu rét tich cwe: Vén FDI dang ky dat gan 18.15 ty USD, ting 8.2% so véi
cung ky nam trude. Von dau tu truc tiép nude ngoai thue hién tai Viét Nam 8 thang nam 2023 wdc dat 13.1 ty
USD, tang 1.3% so véi cung ky nam trudc.
®  CPI xu hwéng giam dan: Lam phét tiép tuc xu hudng giam dan - Chi s6 gia tiéu dung (CPI) binh quan 8 thang
tang 3.1%, thip hon muyc tiéu dé ra (khoang 4.5%).
®  Vén thyce hién tir ngan sach tiang tét so véi clng ky: 8T.2023, vén dau tu thuc hién tir ngudn ngan sach Nha
nude ude dat 352.1 nghin ty dong, bang 49.4% ké hoach nim va ting 23.1% YoY.
®  Tién té&: NHNN dao nguoc chinh séch - tir thit chit chuyén sang néi 1ong hoan toan tir thang 3.
® L& suat: SBV ha lai suit diéu hanh 4 1an. Lai suat cho vay va huy dong giam nhiét. L&i suat lién ngan hang
giam manh. L&i sudt huy dong va cho vay déu ¢ xu hudng giam dan.
®  Du trir ngoai hdi: SBV dao chiéu mua USD trong Q1 & Q2/2023. Uéc tinh SBV mua 6 ty USD trong 6 thang

dau nam.
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a. GDP tang trwémg chwa dat ky vong
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Téng san pham trong nuéc (GDP) quy 11/2023 wdc tinh ting 4.14% so véi clng ky nam trude, chi-cao hon toc do
tang 0.34% cua quy 11/2020 trong giai doan 2011-2023. Trong do, khu vuc nong, lam nghiép va thuy san tang 3.25%,
dong gop 8.53% vao muc ting tong gia tri ting thém cua toan nén kinh té: khu vuce cbng nghiép va xady dung tang
2.50%, dong gop 23.63%; khu vuc dich vu tang 6.11%, dong gop 67.84%.

GDP 6 thang ddu nam 2023 ting 3.72%, chi cao hon toc d6 ting 1.74% cua 6 thang dau nam 2020 trong giai doan
2011-2023. Trong mirc ting tong gid tri tang thém cua toan nén kinh té, khu vuc nong, 1am nghiép va thily san tang
3.07%, dong gop 9.28%; khu vuc cong nghlep va xay dung tang 1.13%, dong gop 11.87%; khu vuc dich vu tang
6.33%, dong gop 78.85%.
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V& co ciu nén kinh té 6 thang dau nam 2023, khu vuc néng, 1dm nghiép va thiy san chiém ty trong 11.32%; khu virc
cdng nghiép va xay dung chiém 36.62%; khu vuc dich vu chiém 43.25%; thué san pham trir trg cap san pham chiém
8.81% (Co ciu twong tng cta cung ky nam 2022 12 11.21%:; 38.00%; 41.85%; 8.94%)...

Vé sir dung GDP 6 thang dau nam 2023, tiéu dung cudi cling ting 2.68% so vai cling ky nam 2022, déng gop 30.27%
vao toc do tang chung cua toan nén Kinh t¢; tich lily tai san tang 1.15%, dong gop 6.28%; xuat khau hang héa va dich
vu giam 10.0%; nhap khau hang hda va dich vu giam 13.20%, chénh 1éch xuat, nhap khau hang héa va dich vu dong
gop 63.45%...
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b. Ban 1é hang héa va dich vu sbéi dong va duy tri tang trudéng cao
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Téng mirc ban 1é hang héa va doanh thu dich vy tiéu dung thang Tam udc dat 515.4 nghin ty ddng, ting 0.9% so voi
thang trude va tang 7.6% so vdi cung ky nam trude. Tinh chung 8 thang nam 2023, tong mirc ban 1é hang héa va
doanh thu dich vu tiéu dung theo gia hién hanh uéc dat 4,043.9 nghin ty dong, ting 10% so véi ciing ky nim trudce
(cting ky nam 2022 tang 19.2%), néu loai trir yéu td gia tang 7.7% (cung ky nam 2022 tang 15.1%)...

c. Sén xuét cdng nghiép da khéi sic hon trong thang 8.2023
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Chi s6 san xuét toan nganh cdng nghiép (IIP) thang 8/2023 udc tinh ting 2.9% so véi thang trudc va ting 2.6% SO véi
cung ky nam trude. Tinh chung 8 thang ndm 2023, 1IP ude tinh giam 0.4% so véi clng ky nam trude (cUng ky ndm 2022
tang 9.2%). Trong d6, nganh ché blen ché tao giam 0.6% (cng ky nam 2022 tang 10.1%), lam giam 0.3 diém phan tram
trong mirc ting chung; nganh san xuat va phan phdi dién ting 1.7%, dong gop 0.2 diém phan tram; nganh cung cip nudc,

hoat dong quan Iy va xir ly rac thai, nude thai ting 4.8%, dong gop 0.1 diém phan trim; nganh khai khoang giam 2.5%,
lam giam 0.4 diém phan tram....

Chi s6 Nha quan tri mua hang (PMI) nganh san xuat Viét Nam trong thang 8/2023 da tang tro lai I&n trén ngudng 50
diém, cho thay cac diéu kién kinh doanh trong nganh san xuat da cai thién. Cac nha san xuat ghi nhan so6 lugng don dat
hang mai tang lan dau trong 6 thang. ..

OB



CS CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES

1. TONG QUAN KTVM VIET NAM THANG 8 & 8T/2023

. Xuét nhap khéu vén con kho khin. | , .
d. Xu 4P uvan co 0 Hinh. Tang truéng xuat nhap khau

. LA . X ~ z theo than
5000 Hinh. Can cin thwong mai xuit nhip khau 30% 9
3820
4000 3090 20%
3000 224
0 10%
2000
1000 0%
0 -10%
-1000 -20%
-2000
-30%
-3000 NN NN NNNNNNDODOO®O®O O L
N NN NN NNNNN®®M®OH®N O OO L gy o o
N N N N AN N AN N N N AN AN AN AN ANANANM mﬁ'm@l\wQOHNHNC’)ﬁ'L{)OI\Q
S T P ORNR PSS dNINSFH S~ FRFFFFRFRFA SR EFFRERES
FEFFEFFFRFISEFFRFRERRERES ., FFEF o | =
=Xuat Khau _ ===sNhap'Khau
Nguon: Tong Cuc Thong ké Nguon:. Tong Cuc Thong ké

Trong thang 8 nam 2023, téng kim ngach xuét, nhap khau hang héa ude dat 60.92 ty USD, ting 6.7% so véi thang
trude va giam 7.9% so vai cung ky nam trude. Tinh chung 8 thang nam 2023, tong kim ngach xuat, nhap khau hang
hoa uéc dat 435.23 ty USD, giam 13.1% so véi cung ky nam trudéc.

Kim ngach xuét khau hang hoa thang 8 nam 2023 udc dat 32.37 ty USD, ting 7.7% so véi thang trude va giam 7.6%
s0 voi cling ky nam trude. Tinh chung 8 thang nam nay, kim ngach xuat khau hang hda udc dat 227.71 ty USD, giam
10% so véi cung ky nam trude. Vé co cdu nhém hang xuit khau 8 thang nam nay, nhom hang cong nghiép ché bién
wdc dat 201.31 ty USD, chiém 88.4%.

Kim ngach nhap khau hang hoa thang 8 nam 2023 udc dat 28.55 ty USD, ting 5.7% S0 véi thang trudc va giam 8.3%
S0 v6i cling ky ndm trude. Tinh chung 8 thang nam 2023, kim ngach nhap khau hang hoéa uéc dat 207.52 ty USD,
giam 16.2% so v6i cung ky nam trude. V& co cdu nhém hang nhap khau 8 thang nam 2023, nhém hang tu liéu san
xuat udc dat 194.65 ty USD, chiém 93.8%...

Can can thwong mai: Théng Tam udc tinh xuat siéu 3.82 ty USD. Tinh chung 8 thang nim 2023, can can thuong
mai hang héa udc tinh xudt siéu 20.19 ty USD (cung ky nam trude xuat siéu 5.26 ty USD) Trong d6, khu vuc kinh té
trong nuéc nhap siéu 14.02 ty USD; khu vire ¢6 von dau tu nude ngodi (ké ca dau thd) xudt siéu 34.21 ty USD.

e. FDI d@ing ky va thwe hién c6 tin hiéu rat tich cue.
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f. Von thwe hién tir ngan sach ting tét so véi cung ky.
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Vén dau tu thyc hién tir ngudn ngan sach Nha nude thang Tam uéc dat 61.3 nghln ty dong, tang 29.1% so vai cung ky
ndm trudce. Tinh chung 8 thang ndm 2023, von dau tu thye hién tir ngudn ngan sach Nha nuéc ude dat 352.1 nghln ty
dong, bang 49.4% ké hoach nim va ting 23.1% so0 véi cung ky nam.trude (cung ky nam 2022 bang 47.6% va ting
17.1%)...

g. Doanh nghiép ding ky c6 tin hi¢u hoi phuc ting truéng.
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Trong thang Tam, ca nudce ¢6 hon 14 nghin doanh nghlep thanh 1ap mai, tdng 2.3% so voi thang trude va ting 17.9%
so véi cung ky niam trude. Bén canh do, ca nude con co gan 6.3 nghln doanh nghiép quay tr¢ lai hoat dong, giam
10.9% so voéi thang trude va giam 3.1% so voi cung ky nam 2022; ¢6 5,178 doanh nghiép dang Ky tam ngung kinh
doanh, giam 24.8% va tang 37.9%; c0 5,216 doanh nghlep ngu‘ng hoat dong chd 1am thu tyc giai thé, giam 0.8% va
tang 17.1%; c6 1,375 doanh nghiép hoan tat thu tuc giai thé, giam 13% va giam 29.6%.

Tinh chung 8 théng nam 2023, ca nudce 6 149,4 nghin doanh nghiép dang ky thanh 1ap méi va quay tro lai hoat dong,
giam 0.03% so véi clng ky ndm trude; binh quan mot thang co 18.7 nghin doanh nghi¢p thanh 1ap méi va quay trd lai
hoat dong. S6 doanh nghiép rat lui khoi thi truong 1a 124.7 nghin doanh nghiép, ting 15.6% so vdi cing ky nim
trude; binh quan mot thang cd 15.6 nghin doanh nghiép rat lui khoi thi truong.
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h. Van tai hanh khach va hang hoa déu tiang trweéng manh trong 8T so véi cling ky
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Van tai hanh khach thang 8/2023 uéc dat 396.2 trigu lwot khach van chuyen giam 1.0% so vai thang trude va luan
chuyén 21.6 ty lwgt khach.km, tang 2.5%. Tinh chung 8 thang ndm 2023, van tai hanh khach uéc dat 3,013 tri¢u luot
khach van chuyén, ting 14.4% so vé6i.cung ky nam trude va luan chuyén dat 161.9 ty luot khach.km, ting 28.2%.

Vian tai hang hoa thang 8/2023 ude dat 193.1 triéu tdn hang hoéa véan chuyén, ting 0.9% so vé6i thang trude va luan
chuyen 43.6 ty tan.km, tang 2.9%. Tinh chung 8 thang ndm 2023, vén tai hang hoa udc dat 1,497 tri¢u tan hang hoa
véan chuyén, tang 15.1% s0 voi clng ky nam trude va luan chuyén 316.9 ty tin.km, ting 13.4%.

Khach qudc té dén Viét Nam thang 8/2023 dat 1.2 tricu lugt nguoi, tang 17.2% so vdéi thang trude va gap 2.5 lan Cung

ky nam trude. Tinh Chung 8 thang nam 2023, khach qudc té dén nudce ta dat hon 7.8 triéu luot ngudi, gap 5.4 1an cling
ky nam truéc nhung van chi bang 69.2% so véi cung ky nim 2019 — ndm chua xay ra dich Covid-19.

I. CPI ndm trong tAm kiém soat.
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Gié xang dau, gia gao trong nudc tang theo gia thé gidi, gia nha o thué tang theo nhu cau 1a nhitng nguyén nhan chinh lam
cho chi sb gié tiéu dung (CPI) thang 8/2023 ting 0.88% so véi thang trudc. So véi thang 12/2022, CPI thang Tam ting
2.02% va so vai cung ky nam trude tang 2.96%.

Trong muc ting 0.88% cuia CPI thang 8/2023 so voi thang trudce, cd 10 nhém hang hda va dich vu c6 chi sé gia ting, 01
nhom hang cé chi sb gia giam.

Muoi nhém hang héa va dich vu ¢6 chi s6 gia ting gdm:

- Nhoém giao thdng tiang cao nhét voi 3.85% (Iam CPI chung tang 0.37 diém phan trim) chu yéu do: Gia xang ting 9.85%;
gia dau diezen ting 15.9% do anh huéng ctia cac dot didu chinh gi4 trong nude vao ngay 01/8/2023, 11/8/2023 va
21/8/2023; gia dich vu giao thdng cdng cong ting 3.79%; gia xe dap, Xe may, xe 6 t6 mai tiép tuc ting l1an luot 0.42%:;
0.12% va 0.16%.

- Nhém gido duc ting 0.96% chi yéu do nim hoc 2023-2024 hoc sinh khéi 16p 4, 8, 11 bat dau hoc chwong trinh sach
gido khoa mai. Theo d6 gié sach gido khoa tang 3.37% so vai thang trudce; gia vo, giay viet cac loai tang 1.17%; gia but
viét c4c loai tang 1.03%..

- Nhém nha ¢ va vat lidu xay dung ting 0.85% (lam CPI chung tang 0.16 diém phén trim) do gia nha ¢ thué ting 0.8%;
gi& dau hoa tang 15.94%); gia nudc sinh hoat tang 0.93%; gia gas tang 7% do tur ngay 01/8/2023.

- Nhém hang an va dich vu in udng ting 0.78% (Iam CPI chung ting 0.26 diém phan trim), trong d6: Luong thuc ting
3.28% (lam CPI chung tang 0.12 diém phan tram); thuc pham tang 0.48% (lam CPI chung tang 0.1 diém phan tram); an
uong ngoai gia dinh tang 0.47% (tc dong lam CPI ting 0.04 diém phan tram).

- Nhém d6 ubng va thudc 14 tang 0.28% do trong mua du lich nén nhu cau tiéu dung cao.

- Nhém hang héa va dich vu khac ting 0.22% tap trung chi yéu & mat hang do trang st ting 0.52%; dich vu cit toc, goi
dau tang 0.57%; vat dung va dich vu vé hiéu ting 0.18%.

- Nhém may mic, mil nén va giay dép ting 0.19%; Nhom thiét bi va do dung gia dinh ting 0.10%; Nhém vin hda, giai tri
va du lich tang 0.09%; Nhom thude va dich vu y té tang 0.03% do gia dung cu y té ting 0.23%; gia thudc ting 0.1%....

- Riéng nhém buu chinh vién théng giam 0.17% do gia dién thoai di dong va c6 dinh giam.

Lam phat co ban thang 8/2023 tang 0.32% so vai thang trudce, ting 4.02% so véi cung ky nam trude. Binh quan 8 thang
nam 2023, lam phét co ban tang 4.57% so vdi cung ky nam 2022, cao hon muc tang CPI binh quén chung (tang 3.1%).
Nguyén nhan chu yéu do binh quan gia xang, dau trong nuéc 8 thang nim 2023 giam 17.56% so vé&i clng ky nam trudc,
gia gas giam 11.3% Ia yéu t6 kiém ché tdc d6 ting ctia CPI nhung thudc nhém hang dugc loai trir trong danh muc tinh lam
phét co ban.

Gia vang trong nuéc bién dong cling chiéu vai gia vang thé giéi. Tinh dén ngay 25/8/2023, binh quan gi& vang thé giéi ¢
muc 1,956.24 USD/ounce, tang 0.51% so vai thang 7/2023 sau cudc hop dinh ky cua Cuc Dy trir Lién bang My (FED)
dién ra trong 2 ngay 25-26/7/2023 quyét dinh nang lai suét co ban thém 0.25 diém phan tram 1én 5.25% - 5.5%, muc cao
nhét trong vong 22 nam qua. Trong nudc, chi sé gia vang thang 8/2023 ting 0.64% so vdi thang trude; ting 3.93% so
véi thang 12/2022; tang 5% so vadi cung ky nam trude; binh quan 8 thdng nam 2023 tang 1.54%.
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a. Ty gia — VND mat gia manh so véi USD trong thang 8.

Ty gia USD/VND va Chi so Dollar-Index
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—— Chi s6 Dollar-Index (diém, cot trai) —— Ty gia USD/YND (cétiphai)

» Nguon: CSI tong hop
Chi s6 gia d6 la My thang 8/2023 tang 0.57% so véi thang trudc; giam 1.16% so véi thang 12/2022; tang 1.43% so véi
cung ky nam trudc; binh quén 8 thang nam 2023 tang 2.27%..

Ty gia USD/VND c6 xu hudng tang manh trong thang 8.2023, tang 380 dong S0 v6i cudi thang 7 (+1.6%). Ty gla
USD/VND bt ngd tang manh trong thang 8, trong khi glu su binh 6n rat tot trong 7 thang dau nam. Sy trai ngugc vé
chinh séach 13 suat gitra Fed va SBV 1a nguy@n nhan khién VND mat gia manh so v6i USD. Tuy bién dong manh trong
thang 8 nhung chlng t6i van giir nguyén nhan dinh ty gia sé khong bién dong qua manh nhu trong 2022. Vi hién tai
thing du thuong mai cta Viét Nam dang rit 16n (xuét siéu 20.19 ty USD trong 8T.2023). Bén canh dé ngudn vén FDI
dang ky va thuc hién déu ¢6 xu hudng ting trong 8T.2023 so vai cling ky.

Dy Trir Ngoai Hoi (Tri¢u USD)
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Nguon: Fiin, CSI téng hop

Sau khi béan rong khoang (21-25) ty USD trong nim 2022, twong duong khoang (19-23%) luong dur trit ngoai hdi thi
NHNN da c6 nhitng dong thai mua rong USD trong nhiing thang dau nim 2023. NHNN di mua ty 4 ty USD trong
quy |, thém khoang 2 ty trong thang 4 va thang 5 dwa du trir Ién moc 95 ty USD ¢ thoi diém két thuc Q2/2023.

Xu huéng mua USD dé bd sung du trit ngoai hdi theo quan diém cuia ching toi s& tiép tuc tiép dién trong cac quy toi,
du bao du trir s€ roi vao khoang (100-102) ty USD.
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b. Li suat: SBV giam l4i suat diéu hanh 4 1an trong 6 thang dau nim

Thanh khodan hé théng
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Nguon: Wichart.vn
Sau 2 lan tang 14i suat trong nam 2022 (thang 9 va thang 10, mdi 1an ting 1%) thi budc sang 2023, bude ngoit chinh sach
da xudt hién trong chinh sach tién t& cia NHNN (SBV). Tur thang 3/2023 dén thang 6/2023, Ngan hang Nha nudc Viét
Nam (SBV) da diéu chinh giam 4 1an cac muc l4i suit véi mic giam tir 0.5% dén 2%/nim. Cu thé: (1) Giam 1.5%/nam
|3i suét tai cAp vén va 13i sudt chiét khéu, giam 2%/nam 13i sut cho vay qua dém trong thanh toan dién tir lién ngan hang
va cho vay bu dip thiéu hut von trong thanh toan bu trir cia NHNN dbi véi TCTD; (2) Giam 0.5% dén 1.25%/nam l4i
suat toi da tién giri bang dong Viét Nam ky han du&i 6 thang; (3) Giam 1.5%/nam muc l4i suat cho vay ngin han téi da
bang dong Viét Nam ciia t6 chire tin dung ddi voi khach hang vay dé dap tng nhu cau von phuc vy mét sb linh vire, nganh
kinh té. SBV da didu chinh gidm I4i suit 4 14n vao cac ngay 15/03/2023, 03/04/2023, 25/05/2023 va 19/06/2023.
L3i suat huy déng 12 thang
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Nguon: SBV, CSI tong hop
Céc murc |3 suat hién tai nhu sau: LAi suit cho vay qua dém trong thanh toan dién tir lién ngan hang va cho vay bu dép

thiéu hut von trong thanh toan bl trir cia SBV ddi v6i TCTD la 5%/nam; 13 suat tai cip von 4.5%/nam; i suét tai chiét
khau 3.0%/nam; l4i sut tdi da 4p dung ddi véi tién giri ¢ ky han tir 1 thang dén dudi 6 thang 4.75%/nam; l4i suit toi da
dbi v6i tién giri bang dong Viét Nam tai Quy tin dung nhan dan, T chirc tai chinh vi md 5.25%/nim; 14i suat cho vay
ngan han tdi da bang ddng Viét Nam ciia TCTD ddi v6i khach hang vay dé dap tmg nhu cau von phuc vu mét sb linh vue,
nganh kinh té 4.0%/nam; I4i suit cho vay ngin han t6i da bang dong Viét Nam cta Quy tin dung nhan dan va T chc tai

chinh vi m6 5.0%/nam.
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L4i suat cho vay qua dém lap tirc bién dong theo chiéu hudng giam khi SBV diéu hanh ha Iai suit cho vay théng qua thi
truong lién ngan hang, cho vay qua dém ciing tir 0.4-1%. Mot tudn tir 0.8-1.5%, mot thang tir 3-3.4%. L&i suat huy dong
cling lién tuc syt giam manh trong thoi gian vira rdi. Cudi thang 8, 13 suat huy dong dao dong (5.8%-6.4%)/nam, giam tir
1.6% -3.3% s0 voi ddu nam 2023.

Xu hudng giam l4i suat huy dong s& con tiép tuc kéo dai cho dén hét nam 2023 va kha nang SBV s& con ha l4i suit diéu

hanh thém mot 1an nita tir gid' cho dén cudi 2023.

¢. Thanh khoan déi dao, SBV ngung hanh dng trén thi truong mé

Chinh sach thét chit tién té voi hanh dong déang chl y dau tién cia SBV d6 1a phat hanh tin phiéu ngay 21/06/2022.
Qué trinh nay kéo dai dén hét thang 11/2023 thi dimg han. Sau d6 khoang hon 2 thang nghi ngoi, SBV lai téi khoi
dong kénh hit tién trong nhitng ngay dau tién cua thang 2 (03/02/2023), duy tri cho dén dau thang 3-(01/03/2023) thi
cham dut dén nay.

Hién tai SBV tam thoi ngung viéc bom va hat trén kénh thi truong mo.

d. Ting truéng tin dung vin dang ¢ mirc thap.
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Ting trudng tin dung(YoY) . o Tang truang tin dung (YTD)
14,000.00 \ 18.00%  16.00%
12,000.00 16.00%  14.00%
14.00%
12.00%
10,000.00 12.00%
0,
8,000.00 10,095 10.00%
6,000.00 8.00% 8.00%
4,000.00 6.00% 6.00%
4.00%
2,000.00 2.00% 4.00%
0.00 0.00% 2.00%
~ [oe] o] [e)] (o)) o o — — o~ o [90] (22]
— — —l — — o o o~ o o~ o o o~
~ @ ~ N N N N N N N N~~~ 0.00%
[ee) (o] 0 (2] 0 (2] o) (o] [ee) (2] 0 (] 0
L 2 L 2 2 2 L2 2 L2 2 2 2 < 1 2 3 4 5 6 7 8 9 10 11 12
"8 s 2 5 288 2 8 8 5 23 &

=@=2023 =@=2022 =0==2021

s Tdng duw no tin dung = Tang tredng tin dung YoY

Nguon: SBV, CSI tong hop

Niam 2023, Ngan hang Nha nuéc dat myc tiéu tang truong tin dung 14-15%, cao hon nim 2022 va ¢d diéu chinh linh
hoat theo dién bién thi trudng. Tuy nhién, tinh dén hét thang 8.2023, ting truong tin dung cta nén kinh té rat thap chi
dat 5.33% so0 v6i ddu nam (S0 voi cuing ky ting 9.36%) v6i du no tin dung 1a 12.56 triéu ty VND. Tuy nhién, murc
tang nay duoc cai thién kha tot so véi thang 7, khi ting trudng tin dung &m nhe trong thang 7 vira qua. Nhu vy, dé
mirc ting trudng tin dung dat 14-15% ca nam 2023 thi trong cac quy sau cAc ngan hang phai day manh hon tc do
cho vay va kha nang cao SBV sg tiép tuc giam li suat cho vay, tao dién t¢ dé I4i suat cho vay ciing giam theo.

Chung toi ky vong ngoai giam l4i sut, kha nang SBV s& giam thém ty 1¢ dir dit bat budc dé ddy manh ting truéng tin

dung cudi nim 2023,
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e. Cung tién M2 ting truéng thap so véi cling ky.

Cung tien M2 Tong tién giri
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Ngudn: GSO, SBV, CSl tong hop
Téc do tang trudng cung tién tiép tuc cham theo s6 lieu thong ké tinh dén thang 6/2023. Tinh téi thang 6, cung tién
M2 dat 14.75 triéu ty VND, ting 6.35% so véi cing ky. Didu dang chi y 1a tong tién guri dang c6 Xu hudng ting cao
hon so mirc ting cung tién, voi mirc tang 9. 18%% s0 véi cuing ky tinh dén thang 6. Tuy nhién, trong mirc tong tién gui
lai dang c6 sy tréai chiéu dién ra giira cac t6 chirc kinh té va dan cu. 6 thang dau nim, sé du tién giri cua té chire kinh
té tai cac ngan hang ting 3.05% (tang trd lai sau khi sut giam 1.01% trong 5 thang trudc do), trong khi ngudn tién gui

dan cu tang manh téi 14.62%.

TY TRONG GIUA TIEN GUT CUA CAC TCKT VA TIEN GUI CUA DAN CU
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Nguoén: GSO, SBV, CSI tong hop
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f. Loi suét trai phiéu VND giam din — Néi rong chénh 1éch I&i suit giita USD -VND.

Loi suit trai phiéu chinh phi (%)
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Nguon: GSO, SBV, CSI téng hop

Loi sudt trai phiéu chinh phu tiép tuc sut giéﬁi & cac murc ky han 1 nam va 10 nam. So sanh v&i loi suét cing ky han cua
My dang cho thay loi suét trai phiéu cta Viét Nam ¢ muc thap hon rat nhiéu. Diéu ndy ciing thé hién sy chénh I3i suét
gitta USD va VND & thoi diém hién tai & cac NHTM.

L4i suat ngan han cac NHTM Chinh phu cho vay USD dang cao hon 1.5% so véi VND.

L3i suat cho vay ngin han VND va USD
cua NHTM Nha Nudc
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Nguon: GSO, SBV, CSI tong hop
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g. LAi suat huy dong tiép tuc giam, trong khi I&i suat cho vay giam nhe hon.

L&i sudt huy déng
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Lai suat huy dong taing manh trong nhitng thang cuoi nam 2022 trudc hanh ddng that chat tién t¢ tir Ngan hang Nha nudc

(SBV). Tuy nhién budc sang 2023, i suat huy dong di ¢ chiéu hudng giam dan, dic biét giam manh hon ké tir ngay
15/03/2023 khi SBV lan dau tién ha l4i suat diéu hanh trong nam 2023. Va tir d6 dén hét T8/2023 tiép tuc suy giam khi
SBV thém 3 lan giam lai suat diéu hanh.

Khéo sat biéu lai sut cudi thang 8.2023, murc l4i sudt 7%/nam da bién mét trén thi truong. NCB 12 ngan hang niém yét
murc 140 sut tién gai cao nhat v6i 6.75%/ndm ¢ ky han 12 thang. Hau hét ca&c NHTM déu ghi nhan mirc giam I4i suat huy

dong trong thang 8 va xu hudng nay theo quan sét cta chiing tdi s& con tiép dién trong thang 9.

Lai sut cho vay SXKD théng thudng
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Nguon: SBV, CSI tong hop

LAi suat huy dong 12 thang hau hét déu sut giam kha manh tinh dén T8/2023, tuy nhién muc I4i suit cho vay chi sut giam
nhe & ngan han, con trung va dai han van con giit & mirc cao. Khao sat tai 4 Ngan hang thwong mai Chinh pha thi mirc I
sudt cho vay dai han van dang & muc 11.4%, van duy tri murc trén 11% tir thang 1.2023 dén nay. Trong khi d6 lai suat cho
vay ngin han dU & sut gidm S0 v6i nhitng thang dau nim nhung muc syt giam cham hon rt nhiéu so véi lai suit huy dong.

Chng t6i ky vong I4i suit cho vay s& ¢6 chiéu hudng giam nhiéu hon dén cudi nam 2023.
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TRUNG TAM NGHIEN CUU CSI

Luu Chi Khéang
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B¢ phan Phan tich Kinh té Vi
moO va Thi trwong Chirng
khoan

Lam Phic Thanh
Chuyén vién Phén tich
Email: thanhlp@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung
Chuyén vién Phan tich
Email: tungla@vncsi.com.vn

Hé Théng Khuyén Nghi:

Hé¢ théng khuyén nghi cua
CTCP Chung khoan Kién
Thiét Viét Nam (CSI) duoc
xay dung dua trén mirc chénh
1éch cua gid muc tiéu 12 thang
va gia c6 phiéu trén thi trudng
tai thoi diém danh gia.

Tuyén bé mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Ching khoan Kién Thiét
Viét Nam (CSI), nhitng thong tin st dung trong bao cao duogc
thu thap tir nhitng ngudn dang tin cay va CSI khong chiu tréch
nhiém vé tinh chinh xé4c cta ching.

Cé&c nhan dinh trong ban bao cao nay dua trén co s¢ phan tich
chi tiét va can than, theo danh gid chu quan cua chdng toi, 1a
hop ly trong thoi diém dua ra bao cdo, cac nhan dinh trong bao
co nay cd thé thay ddi bat ki IGc ndo ma khong béo truée. Béo
cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan
bat ¢t mot ¢6 phiéu ndo. CSI s& khdng chiu trach nhiém ddi véi
tat ca hay bat ky thiét hai ndo hodc sy kién bi coi la thiét hai d6i
v6i viée str dung toan bo thong tin hodc y kién cua bao cao nay.
Bé4o c4o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hoic t6 chirc ndo khi chua duoc phép cua CSI.

TRU SO CTCP CHUNG KHOAN KIEN THIET VIET NAM CSI
Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha,

Quan Péng Pa, Ha Noi

DT: + 84 24 3926 0099

Website: www.vncsi.com.vn




