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TRIEN VONG KINH TE Vi MO — THANG 8/2022

TONG QUAN
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“Nén kinh té Viét Nam trong Thang 8/2022 dang phat di nhirng tin hiéu
hoi phuc tich cuc, dac biét trong Iinh vuc cong nghiép va xay dung ha
tang. Bén canh do, kim ngach xuat nhap khau trong tir dau ndm 2022
dén nay ghi nhan nhifng budc nhay vot vé két qua kinh doanh.

Trong nlfa cudi nam 2022, chung t6i ti€p tuc duy tri du bdo tich cuc
cho tdng trudng nén kinh té€ Viét Nam & muc 6,7% nhd nhirng no Iuc
hiéu qua cla Chinh Phu trong thuc hién chinh sach tién té va tai khoda
nham muc dich kiém ché lam phat va phuc hoi nén kinh t€ hau gian
cach xa hoi. Chung t6i du bdo ty giad va lam phat sé ti€p tuc bién dong
trong tam kiém soét va co thé vugt nhe ra ngoai mic muc tiéu cua
Chinh phu.

VletlnBanke

SECURITIES

Ngoai ra, ching toi cting ky vong nhifng tin hiéu khdi sac cua kinh té
Vi mo sé dudc duy tri nhd cac dong luc dén ti viec Chinh phud cé thé
day nhanh toc do gidi ngan von dau tu cong vao hai quy cudi nam
2022, tieu dung noi dia va san xuat cong nghiép hoi phuc, xuat nhap
khau hudng Igi manh mé tu cac hiép dinh quoc té, lugng von dau tu
phat trién toan x& hoi tiép tuc dudc luu thong vao nén kinh té.

Chung t6i du bdo nhifng rdi ro toan cau cé thé xdy dén trong giai
doan 2022 — 2024 bao gom khung hoang luong thuc, cdng thang dia
chinh tri Nga — Urkaine kéo dai, nguy cd xung dot My - Trung, dut gay
chudi cung (ng tiép dién va lam phat dinh dén xay ra & cac qudc gia
phat trién.”



TRIEN VONG KINH TE Vi MO — THANG 8/2022

\lletht:nke

SECURITIES

TONG QUAN
CTS DU BAO NAM 2022 TICH cUC TIEU CUC
Chi so gia tiéu dung - CPI % yoy 4 -4,5% 4,8%
Ty gia USD/VND VND 23.400 —-24.400 > 24.400
L&i suat dieu hanh - OMO % yoy 3,8—-4,3% > 4,3%
Tang trudng tin dung % yoy > 14% 14%
\Von FDI % ytd > 9% < 9%
Gidi ngan dau tu cong % ytd 80 - 85% < 80%
TANG TRUGNG GDP 6-7,5%

Chu thich: CTS du'bao kha nang co thé xay ra
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GDP QUY 2/2022 TANG 7,72% SVCK NAM TRUGC

GDP quy Il nam 2022 udc tinh tang 7,72% svck nam trudc, cao haon
toc do tang cda quy Il cadc nam trong giai doan 2011-2021. GDP 6
thang dau nam 2022 tdng 6,42%, cao hon toc do tang 2,04% cla 6
thang dau ndm 2020 va toc do tang 5,74% cua 6 thang dau ndm
2021 nhung thap han toc do tédng 7,28% va 6,98% cla cung ky nam
2018 va 2019.
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8%
6%
4%
2%
0%
-2%

Biéu d6 1: Tang trudng GDP va cac khu vuc kinh té,
giai doan 2016 — 2022
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Xay dung Cong nghiép va Xay dung

Nong, 1am va ngu nghiép
ffffffff Tang trudng GDP

Dich vu

Nguoén: GSO; CTS tong hop va du' bao

Trong muc tdng chung cla toan nén kinh té, khu vuc noéng, lam
nghiép va thuy san tang 2,78% (déng goép 5,07%); khu vuc cong
nghiép va xay dung tang 7,70%, (déng gop 48,33%), trong do, nganh
cong nghiép ché bién, ché tao la dong luc tang trudng cla toan nén
kinh té€ vdi toc do tdng 9,66%; khu vuc dich vu tang 6,60%, (dong gop
46,6%).
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Biéu do6 2: Cac nganh co tdc do tang trudng cao nhat
(don vi: %)

Dichvu Cobng Hoat Coéng Vantdi, Nghé Ytéva Cung Hoat Hoat ' Tang i
luu trd nghiép dong tai nghiép khobai thuat, hoat cdp dong dong |trudng:!
vaan ché chinnh, vuichoi dong nudc; chuyén hanh i GDP |
uéng  bién, ngan vagidi trggitp Quanly mon, chinh ' tong |
ché taohangva tri x&hoi Xrly khoa vadich! thé

bao rdc, hocva vuho | (tang !

hiém nudc céng  trg -Hudng!

thai  nghé 10y kE)

Jun-22 W Jun-21

Nguon: GSO; CTS tong hop va du bao
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CHi SO IIP THANG 7/2022 TANG 11,2% SVCK NAM TRUGC

Nhd& dich Covid-19 dudc kiém soat, cdc doanh nghiép da thich (ng
v3i béi canh mdi, khac phuc khd khan dé phuc hoi va ma rong san
xuat kinh doanh, cho nén téc do phat trien nganh cong nghiép déu
tang. Dac biét, nganh ché bién, ché tao tang 12,8%; cung cap nudc,
hoat dong quan ly va x{r ly rac thai, nudc thai tadng 9,2%; nganh san
xuat va phan phoi dién tang 8,7%; rieng nganh khai khoang giam
1,5%

Biéu do 3: Chi s6 san xuat cong nghiép IIP
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— = =Toan nganh Khai khoang CN ché bién, ché tao SX & PP dién

Nguon: GSO; CTS tong hop va du' bao

Tinh chung 7 thang nam 2022, IIP udc tang 8,8% so vdi cung ky nam
trudc. Trong doé, mot s6 san pham cong nghiép chd luc trong 7
thang nam 2022 tang cao so v4di cung ky nam trudc: Bia tang 22,1%;
linh kién dién thoai tang 21,3%; thuy hai san ché bién tang 13,6%;
quan 4o mac thudng tang 13,1%; phan u ré tang 11,8%; giay, dép da
tang 11,4%; vai dét tu sdi tu nhién tdng 10,6%; than sach tang 9,2%; 6
to tang 9%.

Bi€u do 4: Chi s6 san xuat cong nghiép 1P,

con  60% phan loai theo cac nganh cong nghiép
57%
60%
’ 3% 29% o 9

Lo, ©26%  25% 2%  20%  19% 1% ..
o ‘. : 1%

o . ] - ] »
-20% ° I -1% i I .o %
2o 4% -18% 23

-31%

-60% -47%
Hoat  San San San San San  Ché  Sua San San  Chiso
dong xudtdd xudt  xuat xudtda xudt biéngd chira, xudt xudt  san
dichvy ubng thuodc, trang vacéc thudcld vasan bao thiétbi ché  xuat

ho trg hod phuc san xudt dudng dién  bién  céng
khai dugc va pham san  valdp thuc nghiép
thac mo dugc co lién pham dat may pham (hang
va liéu quan tirgd, mocva thang,
quang tre, nra thiét bi % yoy)

Jul-22 mJul-21

Nguoén: GSO; CTS téng hop va du' bao
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LAM PHAT CO BAN TANG 1,44% VA CPI BINH QUAN 7 THANG DAU NAM
TANG 2,54% SVCK NAM TRUCC

Chi s6 gid tiéu dung (CPI) thang 7/2022 tang 0,4% so vdi thang trudc;
tang 3,59% so vai thang 12/2021 va tang 3,14% svck nam trudc. Gia
thit Ign tang cao, nhu cau s dung dién, nudc sinh hoat tang do thdi
ti€t nang nong, gid hang hda va dich vu tiéu dung thiét yéu tang theo
gid nguyén liéu dau vao va chi phi van chuyén la nhirng nguyén nhan
chu yéu lam CPIva lam phat thang 7 tang.
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Biéu do 5: Chi so gia tiéu dung CPI,
so v@i cung ky nam trudc [ ——— |

Hang dnva
dichvu an
udng

Van hod, gidi Nha dvavat Hanghoava Douéngva ICPItongthé
trivadulich liéuxay dung dichvukhdc  thudcla

mJul-22

).

Jul-21

Nguén: GSO; CTS tong hop va du bao

Hoat dong thuong mai va dich vu thang Bay sbi dong, phuc hoi
nhanh & tat ca cac nganh, dac biét la dich vu luu trd, an uoéng va du
lich Itr hanh. Tong muc ban |é hang hda va doanh thu dich vu tiéu
dung udc tang 2,4% so vdi thang trudc va tang 42,6% svck nam
trude. Tinh chung 7 thang nam 2022, tong muc ban 1é hang hoa va
doanh thu dich vu tiéu dung udc tang 16% svck nam trudc.
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Bi€u do 6: Tang trudng tong mc hang hoa ban lé va
doanh thu dich vu tiéu dung

3451%

Banlé hang Dichvuluutrg, Dulich I&rhanh Dich vu khéac
hoda anuodng

|
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|

|

|
43% 12% :
|

" . . . 1
Tangtruéng  Tangtrudng |
tong michang  loaitrrlam
hoaban & va phat |
dich vu tiéu |
dung 1

Jul-22  m Jul-21

Nguon: GSO; CTS tong hop va du bao
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VON FDI TRONG THANG 7/2022 GIAM 10,2% SVCK NAM TRUGC

Trong thang Bay, von dau tu tU ngudn ngan sach Nha nudc tiép tuc Chung t6i nhan dinh nguon von dau tu nudc ngoai la dong Iuc chinh
dudc cac BO, nganh va dia phuong no luc trién khai, giai ngan von dau gilp tang trudng kinh té. Von FDI chiém ¥ téng ngudn von phat trién
tu cong dugc day manh thuc hién trong boi canh cac hoat dong san kinh t€ xa hoi cua Viét Nam tinh dén 20/7/2022 va von dau tu truc
xuat kinh doanh phuc hoi nhanh. Tinh chung 7 thdng ndm 2022, von ti€p nudc ngoai thuc hién tai Viét Nam 7 thang nam 2022 udc tinh
dau tu thuc hién tU ngudn ngan sach Nha nudc udc dat 43,3% ké dat 11,57 ty USD, tang 10,2% so vdi cung ky nam trudc. Day la s6 von
hoach, tdng 11,9% so vdi cung ky nam trudc. Von dau tu truc tiép nudc dau tu truc ti€p nudc ngoai thuc hién cao nhat cua 7 thang trong 5
ngoai thuc hién tai Viét Nam 7 thang ndm 2022 udc dat 11,6 ty USD, nam qua. Trong do, cong nghiép ché bién, ché tao van chiém vai tro
tang 10,2% so v4i cung ky nam trudc, day la mdc tang cao nhat trong chu chot, dat 8,87 ty USD, chiém 76,7% tong von dau tu truc tiép
giai doan 2018-2022. nudc ngoai thuc hién
Biéu do 7: Von FDI thuc hién hang thang Biéu do 8: Von FDI dang ky mdi hang thang
3.000 - - 25% 12.000 - - 60%
2.500 - - 20% 10.000 - - 40%
2.000 - 15% - 20%
8.000 -
1'288 ] [ 10% 6.000 - e
500 - /\/-_\ [ % | oo
- T T T T T T T T T T T T T T T T T T T T i O% 4.000 | B _40%
(500) - — ~— - -5% 2.000 - -60%
(1.000) - - _10% - T T T T T T T T T T T T T T T T T T T T T T T T _80%
RS I R R S R SRR NI NI NIR NI NN RN RN N ENEN RN RS R T T I R RN RN R NR R NN NEN RN ENENENENEN
S590034588555393838588558573 5995535855553 988585885553
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Von thuc hién (trigu USD)  ——%YTD YoY Vvon dang ky (triéu USD)  ——%YTD YoY

Nguén: GSO; CTS tong hgp va du bao Nguén: GSO; CTS téng hop va du béo
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DOANH NGHIEP BDANG KY THANH LAP MG GIAM 0,7% SVCK NAM TRUGC

Gid nguyén vat liéu dau vao va chi phi van chuyén tdng cao dd anh hudng dén hoat dong kinh doanh clia doanh nghiép. S
doanh nghiép thanh lap mdi trong thang Bay giam nhe (0,7%) so v4&i thang 6/2022. Tuy nhién tinh chung 7 thang nam 2022, s6
doanh nghiép gia nhap va quay trd lai hoat dong tang 26,8% so vdi cung ky nam trudc; s6 doanh nghiép hoan tat tha tuc giai
thé giam 9%.
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Biéu do 9: Doanh nghiép dang ky thanh
lap mdi (don vi: %)
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nghiép dang nghiép quay nghiép tam nghiép hoan
ky thanhlap trdlaihoat ngungkinh tatthutuc

mdi doéng doanhco  gidithé
thaihan
Jul-22 m Jul-21

Nguon: GSO; CTS tong hop va du' bao

Biéu do6 10: Tang trudng doanh nghiép
ddng ky mdi tang nhiéu nhat (dan vi: %)
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Nguon: GSO; CTS tong hop va du bao

Biéu do 11: Tang trudng doanh nghiép
tam ngung kinh doanh cé thdi han téang
nhiéu nhat (dan vi: %)
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Nguon: GSO; CTS tong hop va du' bao
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CAN CAN THUONG MAI HANG HOA 7 THANG NAM 2022 XUAT SIEU 764 TRIEU USD

Kim ngach xuat khau hang hda thang 7/2022 udc dat 30,32 ty USD,
giam 77% so vdi thang trudc. Tinh chung 7 thang ndm 2022, kim
ngach xuat khau hang hoda udc dat 216,35 ty USD, tang 161% svck
nam trudce. Trong do, khu vuc co von dau tu nudc ngoai (ké ca dau
tho) dat 159,36 ty USD, tang 15,7%, chiém trong so 16n nhat 73,7%.
Nhom hang cong nghiép ché bién chiém nhiéu nhat vdi 88,7%.

Biéu do 12: Tong kim ngach xuat nhap khau va toc do tang
trudng trong nudc
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Nguén: GSO; CTS tong hop va du béo

Kim ngach nhap khau hang hda thang 7/2022 udc dat 30,3 ty USD,
giam 6% so vdi thang trudc. Tinh chung 7 thang nam 2022, kim
ngach nhap khau hang hoa udc dat 215,59 ty USD, tang 13,6% svck
nam trudc. Trong do, khu vuc co von dau tu nudc ngoai dat 139,53 ty
USD, tang 13,7%, chiém trong so I6n nhat 64,81%. Nhém hang tu liéu
san xuat chiém nhiéu nhat vdi 94%.

Biéu do 13: Gid tri xuat nhap khau khu vuc trong nudc va khu
vuc von FDI (ddn vi: triéu USD)
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Nguén: GSO; CTS tong hop va du béo
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XUAT NHAP KHAU TRG THANH DONG LUC CHINH THUC DAY NEN KINH
TE TRONG 7 THANG PAU NAM 2022

Khu vuc cé von FDI tiép tuc chiém gan 75% ty trong kim ngach xuat va nhap khau tap trung vao nhom hang cong nghiép ché bién vao thi truong
Hoa Ky, Trung Qudc, EU, Han Quoc. Chung toi danh gia du xuat siéu trong 6 thang dau nam tuy khéng qua Ién, chi & mdc 710 triéu USD, nhung day
la két qua lac quan khi cung ky nam trudc nhéap siéu tdi 1,86 ti USD. Khé khan sap tdila cdc DN san xuat Vit Nam kho dam bao ngudn nguyén liéu
dau vao dé san xuat hang hoa phuc vu xuat khau trong tuong lai, bdi nén san xuat cla Viét Nam su phu thudc kha I6n vao nguon nguyén liéu
nhap khau, dac biét la nguyén liéu NK tu thi trudng Trung Quoc.

Biéu do 14: Tong kim ngach xuat nhap
khau va tdc do tang trudng phan loai
theo cac nudc
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Nguoén: GSO; CTS tong hop va du bao

Biéu do 15: Kim ngach xuat khau phan loai
theo mat hang chu yéu
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Nguon: GSO; CTS tong hop va du bao

Biéu do 16: Kim ngach nhép khau phan
loai theo mat hang chu yéu
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Nguén: GSO; CTS tong hop va du bao
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BOI CHI NGAN SACH NHA NUGC 251 NGHIN TY PONG NAM 2020

Nam 2020, boi chi NSNN nam 2020 la 251,35 nghin ty dong, tdng 16,55 nghin ty dong so du toan, bang 3,99% GDP thuc hién la 6.293 nghin ty
dong. Chinh phu vay hon 436.059 ty dong (tudng ducng hon 18,6 ty USD) dé bu dap boi chi va trd nd goc. Trong do, 82% ngudn bu dap boi chi
ngan sach trung udng la vay trong nudc; con lai la vay tU nudc ngoai. Chung toi danh gia muc do tham hut ngan sach luon co xu hudng tang Ién
cho thay Chinh pht co thé ho trg nén kinh t€, tao dong luc cho GDP tadng trudng manh.

Biéu do 17: Can doi thu — chi ngan sach Biéu do 18: Tang trudng cac khoan thu chinh Biéu do 19: Tang trudng cac khoan chi
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= Can can NSNN ——Tong Thu NSNN —— Thué xuat khau, nhap khau, TTDB va BVMT hang NKhau ——Chitrang lai

Nguoén: GSO; CTS tong hop va du' bao Nguon: GSO; CTS tong hop va du bao Nguén: GSO; CTS tong hop va du'bao
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GIA VANG BIEN DONG CUNG CHIEU VGI THE GIO!

Gid vang trong nudc bién, giam cung chiéu vdi gia vang thé gidi trong
mot thang qua. Chi s6 gid vang thang 7/2022 gidam 2,39% so vdi thang
trudc; tang 6,31% so vdi cung ky nam 2021; binh quan 7 thang nam
2022 tang 6,58%.

Biéu do 20: Ty gid vang ban ra SJC Ha Noi (dan vi: dong)
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=Ty gia vang ban SJC Ha Noi

Nguoén: GSO; CTS téng hop va du bao

Dong do la My trén thi trudng thé gidi tang gia sau khi FED nang 1ai
suat 0,75% ky thang 7/2022. Chi sb gia db la My thang 7/2022 tang
0,62% so vdi thang trudc va tang 1,77% so vdi cung ky nam 20271;
binh quan 7 thang nam 2022 tédng 0,08%.

Biéu dd 21: Ty gia USD/VND (don vi: dong)
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Nguén: GSO; CTS téng hop va du bao
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VAN TAI TRONG NUGC VAN GIU VAI TRO
CHU DAO KHI CAC DOANH NGHIEP DI
VAO HOAT PONG ON DINH, XUAT NHAP
KHAU TIEP DA KHO1 SAC

Hoat dong van tai trong thang Bay dién ra nhon nhip vdi nhitng két qua
tich cuc ca vé van tai hanh khéch va hang hoa. Trong do, van chuyén hanh
khach gap 3,9 lan va luan chuyén hanh khach gap 5,9 1an so vdi cung ky
nam trude do nhu cau di lai, du lich cia ngudi dan tang rat cao trong dip
he; van tai hang hda tang 79% vé van chuyén va tdng 64,3% vé luan chuyén
so vdi cung ky nam trudc.

Tinh chung 7 thdng nam 2022, van chuyén hanh khach tang 20,5% so vdi
cung ky nam trudc, luan chuyén hanh khach tdng 371% va van chuyén
hang hda tang 16,1%, luan chuyén hang héa tang 22,9%.

\lletht:nke

SECURITIES

78,4% DOANH NGHIEP DUQC DIEU
TRA DANH GIA TINH HINH SAN XUAT
KINH DOANH QUY 2/2022 ON DINH VA
TOT HON QUY 1/2022

K&t qua diéu tra trong quy 11/2022 cho thay: C6 78,4% s6 doanh nghiép
dénh gia tinh hinh san xuat kinh doanh 6n dinh va tét hon so vdi quy
1/2022; cd 21,6% s6 doanh nghiép danh giad gap khoé khan.

Du kién quy 111/2022, c6 85,0% s6 doanh nghiép danh gia xu hudng sé on
dinh va tot [én so vai quy 11/2022; cd 15,0% sd doanh nghiép du béo kho
khan han.

TY LE THAT NGHIEP TRONG TAM
KIEM SOAT PAT 2,39%

Lao dong 15 tudi trd 1én cda ca nudc cd viéc lam trong quy 11/2022 udc
tinh 1a 50,5 triéu ngudi; 6 thang la 50,3 triéu ngudi. Ty |&é that nghiép
trong do tudi lao dong cuia ca nudc quy 11/2022 udce tinh la 2,32%; 6 thang
la 2,39%. Ty |é that nghiép cla thanh nién (tUr 15-24 tudi) cla ca nudc quy
11/2022 udc tinh la 7.63%; 6 thang la 778%. Ty |€ thiéu viéc lam trong do
tudi lao dong clia ca nudc quy 11/2022 udce tinh la 1,96%; 6 thang la 2,48%.
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GAN 100% DOANH NGHIEP SE HUONG QUOC HOI THONG QUA CHU TRUONG
LQ1 TU GOI HO TRQ GIA HAN NOP THUE PAU TU VA LOAT CO CHE 2 PUONG

VA TIEN THUE PAT VANH PAI: 4 —HA NQIVA3—TP.HCM

Phé Thu tudng Chinh phu Lé Minh Khéai vira ky Nghi dinh so Du &n dudng Vanh dai 4 —vung Thu do Ha Noi c6 chiéu dai khoang 112,8
34/2022/ND-CP ngay 28/5/2022 gia han thdi han nop thué GTGT, km, chia thanh 7 du &n thanh phan. Thuc hién hinh thiric thu phi tu dong
TNDN, TNCN va tién thué dat trong ndm 2022. Chinh phd gia han khong ding trong khai thac, van hanh. Sé bo tong muirc dau tu cla du én
khoang 125.000 ty thué, tien thué dat trong nam 2022 tao tién dé phat xay dung dudng Vanh dai 4 - vung Tha do Ha Noi |a 85.813 ty dong. Nghi

quyét cling xac dinh du an cd ban hoan thanh ndm 2026 va dua vao
khai thac tu nam 2027.

Dy THAO L,U'O'NG TOI THIEU VUNG DU 4n duding Vanh dai 3 TP.HCM c6 chiéu dai 76,34 km, chia thanh 8 du
TANG 6%’ AP DUNG TU NGAY 1/7/2022 z?n thz‘a\nh pr\\é‘n thep hinh thL'l'C\ dau tu C(:)n({. So bd ’,tdng murc dau tu dg
: an dudng Vanh dai 3 TP.HCM la 75.378 ty dong. Du an dugc thuc hién tu
. A , . N i o N nam 2022, cd ban hoan thanh ndm 2025 va dua vao khai thac ti nam
BO Lao dong, Thuong binh va Xa hoi (LDTB&XH) vua co td trinh gui 2026.
Chinh pht du thdo nghi dinh quy dinh murc luong toi thiéu vung doi vdi
ngudi lam viéc theo hgp dong. Theo do, tur 1/7 tdi, mic luong téi thiéu
vung dudc diéu chinh Ién binh quan 6% (tuong Ung tang tur 180.000 -
260.0000 dong) so véi muc lugng toi thiéu hién hanh.

trien kinh té toan dién hau COVID.

Cu thé, wvung | la 4.680.000 dong/thang, vung Il la 4.160.000
dong/thang, vung Il 1a 3.640.000 dong/thang, vung IV la 3.250.000
dong/thang. Ngoai luang toi thiéu vung theo thang, BO LDTB&XH con
dé xuat luang toi thiéu gid. Cu thé, vang 11a 22.500 dong/gid, vung 11a
20.000 dong/gid, vung 3 1a 17.500 dong/gid, vung 4 la 15.600 dong/gid.
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DU BAO: UGC TINH TANG TRUONG KINH TE VIET NAM — GDP DAT 6,7% TRONG
NAM 2022

Chung toi tiép tuc duy tri du bdo tang trudng kinh té€ Viét Nam sé phuc hoi d muic 6,7% trong nam 2022 dua trén
kich ban tich cuc. Chung toi ky vong lam phat dudc kiém soat, ty gid co tang nhe nhung van on dinh, |18i suat diéu
hanh tang Ién 3,8% - cd thé kiém ché lam phat, lugng von cho nén kinh té tuy bi cat giam nhung von FDI dang ky
van dugc hap thu manh, va gidi ngan von dau tu cong giam so vdi ké hoach.

CTS DU BAO NAM 2022 TICH cUC TIEU CUC
Chi s6 gia tiéu dung - CPI % yoy 4 - 4,5% 4,8%
Ty gid VND 23.400 — 24.400 > 24.400
L&i suat dieu hanh OMO % yoy 3,8% — 4,3% > 4,3%
Tang trudng tin dung % yoy >14% 14%
\Von FDI % ytd >9% < 9%
Gidi ngan dau tu cong % ytd 80 - 85% < 80%

Chu thich: CTS du bdo kha nang cé thé xay ra
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DU BAO: UGC TINH TANG TRUGNG KINH TE VIET NAM — GDP DAT 6,7% TRONG NAM

2022 (tiép)

Nhin tU quan diém dinh lugng, ching t6i st dung hai mo hinh hoi
quy du bdo. Ca hai mo hinh déu cho ra mot mdc y nghia giai thich
mo hinh kha cao, trong dé, mo hinh hoi quy tuyén tinh cé phuang
trinh y = 395.071x + 2E+07, v3i chi s6 R-square dat khoang 71%, va
mo hinh chudi thai gian cd két qua phuadng trinh: y = 677.929,97 +
35.414,25x v&i R-Square dat 80,5%.

Biéu db 22: Du bdo GDP cua Viét Nam st dung md hinh hoi
quy tuyén tinh bang phudng phap OLS (dan vi: %)
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Ngubn: GSO; CTS téng hop va du bao

Trong quy 2/2022, ca hai mo6 hinh déu du doan dung xu hudng téng
cula chi sd GDP Viét Nam. Tuy nhién, trong mo hinh dau tién, gia tri chi
sd6 GDP cuUa quy 2/2022 chi léch khoang 80 nghin ty dong, tudng
dudng do léch 3,5% so vdi kich ban tich cuc (Upper Confidence Bound
— GDP). Do vay, chung toi tiép tuc dat du bao tdng trudng dudng cho
GDP cua Viét Nam trong quy 3/2022 dua trén kich ban tich cuc.

Biéu do 23: Du bdo GDP cla Viét Nam st dung mé hinh chudi
thdi gian bang phuong phap ARIMA (dan vi: %)
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Ngudn: GSO; CTS téng hop va du béo
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DU BAO: UGC TiNH CHi SO GIA TIEU DUNG CUA VIET NAM — CPI DAT 4% TRONG

NAM 2022

CHUNG TOI DUY TRI DY BAO CHi SO CPI THANG 8/2022 TIEP TUC
TANG SO VGI CUNG KY NAM TRUGC TRUGC VA LAM PHAT CA NAM
2022 SE CO THE ON DINH & MUC 4 -4,5% - VUQGT KE HOACH MA
QUOC HOI BE RA, DO TAC PONG CUA MOT SO YEU TO SAU:

Gia xang dau lién tuc tdng cao trong 7 thang dau nam 2022, dan tdi chi phi
san xuat ciing nhu van chuyén cla nhiéu mat hang hod tang cao.

Pt gy chudi cung Ung & Trung Quoc ké tu khi dich Covid-19 xay ra dén
nay van cé kha nang kéo dai khi vac-xin tiém ching toan quéc & Trung
Quoc cho thay kha nang dép Ung kém.

Cubc chién Nga-Ukraine van con tiép dién, Trung Quadc tai thiét |ap phong
toad do Covid-19. Diéu nay anh hudng truc tiép tdi gia cua nhiéu mat hang
thiét yéu cua Viét Nam ndi riéng, va cac quoc gia trén thé gidi ndi chung.
Cu thé, mot s6 quéc gia 8 Dong Nam A da phai cdm xuat khdu mot s mat
hang thiét yéu dé lam giam tinh trang khan hang.

CHUNG TOI DU BAO TRONG NGAN HAN, CHi SO CPI CUA VIET NAM
CHUNG KIEN XU HUGNG TANG, NHUNG SE GIAM DAN VE CUOI NAM,
CO THE DAT MUC 4 - 4,5% NAM 2022 DUA TREN KICH BAN TICH
cuc.

Gid dau giam sé tac dong truc ti€p vao nhu cau chi tiéu cldia ngudi dan, khi
ho sé& khong phai cat giam mot phan thu nhap kha dung cho dau tu/tiét
kiém.

Chung t6i du bdo gid dau sé giam tU nira cudi nam 2022 khi chi s6 CPI cla
MY tang ky luc 9,1% trong thang 6/2022. Tuy nhién chung t6i nhan dinh gia
dau co thé bat tang trd lai khi tinh hinh cang thang trén giira Trung Quoc —
Dai Loan no ra trong thdi gian tdi.

Chung nhan dinh gid céac loai hang hda sé bién dong cung chiéu vdi gia
dau. diéu nay kéo theo nganh nang lugng, xang dau sé lao doc dau tién,
theo sau la cac mat hang tang néng trong thdi gian qua nhu phan bon,
dién.
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DU BAO: UGC TiNH CHi SO GIA TIEU DUNG CUA VIET NAM — CPI DAT 4% TRONG

NAM 2022 (ti€p)

V& phan tich dinh lugng, chudng toi sif dung hai moé hinh hoi quy: (1)
M6 hinh hoi quy tuyén tinh bang phuong phap OLS cho két qua
phuadng trinh y = -0,2358x + 14,228 v3i R-square dat 42,28%, va (2)
mo hinh hoi quy da thic (polynominal trend) cho phuong trinh y =
0,0036x"2 - 0,4636x + 16,658 c6 R-square bang 45%.

Biéu do 24: Du béo CPI cua Viét Nam st dung mo hinh hoi quy
tuyén tinh bang phuong phap OLS (dan vi: %)
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Nguon: GSO; CTS téng hop va du' bao

Ca hai md hinh nay trong kich ban cd sd (dudng Forecast CPI) déu
cho xu hudng tong thé giam, trong dé chi sd CPI du phong tang
manh dén cudi nam 2023 - dat 4,8%, sau do sé tiép tuc giam va di
vao xu hudéng on dinh — chi s6 CPI dao dong 0,25% giai doan 2024 -
2025.

Biéu do 25: Du bao CPI bang md hinh hdi quy da thirc (dan vi:

40 %)
30
20
10
0
-10

-20 y =0,0036x2-0,4636x + 16,658
R?=0,4502

-30
a >
S S s \\°&\°®\°®\°\\°® Q\Q)\Q\CO\'LQQ S S S
SVl Py oV, \\% S oo, \@, oV Q@ \{» fb \\f\, NS be\ \f»\ Q@\ Pl
(b\ \Q\Q\ \'\ \ I %Qrb \\\ N
I e S Fotecast™ 05

Lower Confidence Bound Upper Confidence Bound

= = = Poly. (CPI)

Nguon: GSO; CTS téng hop va du'bao
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DU BAO: UGC TiNH TY GIA USD/VND TANG NHE, DAO DPONG QUANH 23.400 —

24.400 TRONG NUA CUOI NAM 2022

Chung toi danh gia ty gia USD/VND la mot trong s6 nhirng dong tién on dinh nhat trén thé gidi. Tuy nhién ké tUr dau ndm 2022 dén 20/7/2022, ap
luc lam phat da day mat bang ty gia USD/VND tang 0,9-1%, cu thé tUr ty gid ban USD/VND ctia NHNN da tang tir 23.150 — 23.400. Thuc té€ cho thay,
NHNN da bat dau day manh kénh ngoai hoi dé diéu tiét lam phat. Cu thé, ké tir dau thang 2/2022, NHNN hut vé trung binh khoang 535-550 triéu
USD/ngay, muc tang cao han khodng 30% so véi nam 2021. Chung toi du bao ty gid USD/VND sé tiép tuc tang nhe cho va dao dong quanh ngudng

23.400 — 24.400 trong nlfa cudi nam 2022.

Biéu do 26: Ty 1€ (%) thay doi gia tri cac dong tién so
v@i dong USD nam 2022

-2,3% = VND
-4,2% BRZ

-51% IDR

-5,4% CNY

-6,2% MYR

-6,6% INR

-7.8% THB

-9,8% PHP

-23.2% ARS

-28,6% TKY

-59,4% KIP

-81,0% SRI
-90%  -80%  -70%  -80%  -50%  -40% = -30%  -20%  -10% 0%

Ngudn: Bloomberg; CTS tong hop va du'bao
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Biéu do 27: Ty gid USD/VND (ddn vi: dong)
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Ngubn: SBV. Bloomberg, CTS tong hop va du bao
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DU BAO: UCC TINH TY GIA USD/VND TANG NHE, DAO DONG QUANH 23.400 —
24.400 TRONG NUA CUOI NAM 2022 (tiép)

TU goéce do dinh ludng, ching toi st dung mo hinh hoi quy tuyén tinh Ca hai m6 hinh déu cho thay xu hudéng ty gid USD/VND tang nhe
bang phudng phép OLS cé phuadng trinh y = 3.5435x + 22,909, trong trong nlra cudi nam 2022, va kéo dai sang nam 2023. Tuy nhién mo
dé chi s6 R-square chi dat 7,71%, va mo hinh chudi thdi gian bang hinh OLS du bao ty gia duy tri 23.400 con md hinh ARIMA dinh Iugng
phuong phap ARIMA vd&i phuang trinh: y = 20051,26 + 75,79945x vdi ty gia sé tang lén muc 24.400. Do vay, chung toi dat du bao ty gia dao
R-Square dat 80,5%. dong quanh ngudng 23.400 — 24.400 trong nlfa cudi nam 2022
Biéu do 26: M0 hinh du doan ty gid USD/VND st&f dung mo hinh Biéu do6 27: Du béo ty gid USD/VND st dung mé hinh chudi thdi
hoi quy tuyén tinh bang phuong phéap OLS (dan vi: dong) gian bang phudng phap ARIMA (dan vi: dong)
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DANH GIA VA DU BAO: CUC DU TRU LIEN BANG MY (FED) NANG LAl SUAT 75 DIEM
PHAN TRAM TRONG KY THANG 6/2022, MU TANG KY LUC TRONG 28 NAM QUA

Nhu da thong tin dén quy NDT trong Cap Nhat Vi Mo - 15/3/2022 va Bdo Céo Chién
Ludc tuan tir 6-13/6/2022, chiing toi da du béo (1) tinh trang lam phat dinh dén rat
cO thé sé dén sém vao nlra cudi ndm 2022 - dau nam 2023, (2) dé diéu tiét toc do
tang phi méa cula chi s CPI, xac suat rat cao FED sé& nang lai suat thém 0,75% trong
phién hop ti€p theo - ngay 15-16/6/2022.

Hién tai mudc 13i suat & My dang neo quanh 1,5-1,75% sau lan tang 0,75% |ai suat
clia FED vao ky thang 7/2022. Tinh hinh lam phat & My van chua ha nhiét cho du
FED da budc vao cudc chién chong lam phat hon 1a chéng suy thodi. Cu thé, chi so
CPI cia My thang 7/2022 tang han 9% va CPI 16i tang 8% so vd&i cung ky nam trudc,
muc tdng I6n nhat ké tu thang 12/1981 trong boi canh My khong kiém soat dudc
lam phéat nhu hién nay. Phan (ng lai vdi su kién nay, trong mot thang gan day, Dow
Jones, S&P 500 va Nasdag 100 dong loat di vao xu hudng giam diém, muc giam
trong 6 thang qua lan lugt -14,10%, -18,45% va -25,12%, kéo theo xu hudng giam
trung han cla toan bd nhitng chi sé nay. 0 thj trudng trong nudc, VNINDEX chiing
ki€én nhirng phién sut giam ky luc, tir moc 1.307 vé 1.174 chi trong mét thang qua.

Chuing toi du bao FED sé tiép tuc duy tri muc tang 0,5% trong hai ky hop FOMC cudi
clng cdia ndm 2022 khi nhu cau tiéu dung da diéu chinh theo muc tdng lam phat.
Do vay, co phiéu nganh ngan hang cé kha ndng sé trd nén hap dan vao dai han.

N

{ \
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DANH GIA VA DU BAO: GOI HO TRQ LAl SUAT 2% THUC DAY NEN KINH TE TANG
TRUONG TICH CUC NHUNG KHONG TAC PONG MANH ME BEN THI TRUGNG CHUNG

KHOAN

Ngay 20/5/2022, Chinh phu chinh thiic ban hanh Nghi dinh 31/2022/ND-CP
vé viéc ho trg 1ai suat tir Ngan sach nha nudc doi vdi khoan vay cua doanh
nghiép, hdp tac xa, ho kinh doanh. Thdi gian thuc hién trong nam 2022 va
2023 hodc cé thé két thic sém hon khi tong so tién ho trg 1ai suat cho
khach hang dat khoang 40.000 ty dong, nhung khong vugt quéd ngay
31/12/2023.

GOi ho trg 1ai suat 2% ho trg truc tiép dén cac doéi tugng kinh doanh mat
hang thiét yéu bao gom hang khong, van tai kho bai, lam néng nghiép thiy
san, etc., va khong ho trg ching khoan va bat dong san.

Trong lan gidm 13i suat nay, cdc NHTM sé giam tru chi phi 1ai vay truc tiép
xudng con 2% doi véi cac doanh nghiép thudc doi tugng trén, khéc vdi 1an
giam |ai suat tién gui vao thai diéem nam 2021. Nhu vay, yéu td gilp tang
diém cua thi truong chirng khodn sé phu thudc vao nang luc kinh doanh noi
tai cla cdc doanh nghiép, chi khong dén tu dong tién dau cg nhu nam
trudc.

Chung toi xin luu y rang daéi véi déi tudng ho trg can tat toan ng qua han va
soO du 1ai chdm tra mdi cd thé tiép can murc 1ai suat nay. Nhu vay, cac doanh
nghiép dau nganh sé co Igi thé han.

AN
CHUNG TOI BANH GIA VA DU BAO:

M6t s6 nganh hudng Igi tr goi ho trg nay bao gom hang khong, van tai kho
bai, du lich, dich vu luu trd, an uéng, gido duc, néng nghiép, 1am nghiép va
thuy san, cong nghiép ché bién ché tao, lap trinh may vi tinh, dich vu théng
tin, xay dung phuc vu cho cédc nganh kinh té€. Ngoai ra, nganh khong dugc
hudng Igi bao gom ching khodn va bat dong san. Tuy nhién, véi su sut gia
dang ké cua nhirng nganh nay, ching toi khuyén khich nha dau tu quan sat
va theo doi nhirng nhan dinh trong céc bao céo ti€p theo vé hai nhdm nganh
nay dé cé chién lugc dau tu hiéu qua

MOt rdi ro vé chi s6 CPI cé thé tang cao dén hai con sd phan tram, kich hoat
lam phat, kéo theo thi trudng chiing khoan giam diém hoac tich 10y trong ca
nam 2022 va 2023.
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DU BAO: LAI SUAT DIEU HANH SE TANG NHE DEN 3,8-4,3% TRONG NUA
CUOI NAM 2022

Nhu chdng toi da danh gid & trén vé tinh hinh kiém soéat lam phat 3 My va chudng trinh phuc hoi nén kinh té€ hau gian cach xa hoi thong qua gdi ho
trg 13i suat 2% ctia NHNN trong chuyén muc Bdo Céo Chién Lugc hang tuan, ching toi nhan dinh 1di suat dieéu hanh cua Viét Nam nira dau nam
2022 khong bién dong manh. Cu thé, 1ai suat VND giao ngay va ky han 1tuan, 2 tuan, 1thang, 3 thang dao dong trung binh tir 2-3%. Chénh léch lai
suat gilra VND va USD dang dudng khodng 1%. Tuy nhién, tr sau 20/7/2022, NHNN da bat dau thuc hién chinh sach that chat tién té - nang 1ai
suat Ién 3,8-4,3%. Chung toi du bao nén lai suat nay sé dudc gilf virng dén hét nam 2022.

Biéu do 28: Lai suat VND cac ky han (dan vi: %) Biéu do 29: Chénh léch 1ai suat VND va Iai suat USD
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Nguon: SBV. Bloomberg; CTS tong hop va du' béo Ngudn: SBV, Bloomberg, CTS tong hop va du bao
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DU BAO: LAI SUAT DIEU HANH SE TANG NHE DEN 3,8-4,3% TRONG NUA
cuOI NAM 2022 (tiép)

Chung t6i du bao lugng von cho nén kinh té€ sé eo hep hdn khi NHNN da bat dau siét chat tin dung trong ndfa cudi nam 2022, cho du FED tang
nhe 13i suat hay tang quyét liét han vao hai ky cuéi ndm 2022. Cu thé, nhiéu NHTM ti€p tuc diéu chinh tang 1ai suat huy dong, véi muic tang tur 0,1-
0,8%. Chung toi du bdo cac NHTM co thé sé nang mat bang lai suat huy dong thém 1-2% vao nhifng thang cudi nam 2022 khi room tin dung dang
rat cang thang cung vao giai doan nay.

Biéu do 30: Lai suat tién gl VND Biéu do 31: Lai suat tién gui VND tir 6-9 Biéu do 32: L&i suat tién gl VND tir 12
tUr 3 dén <6 thang (daon vi: %) thang (dan vi: %) thang (daon vi: %)
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Nguon: SBV: CTS tong hop va du bdo Nguon: SBV: CTS tong hop va du' bao Nguon: SBV: CTS tong hop va du bao
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DU BAO: NGUON CUNG VON CHO NEN KINH TE GIAM MANH KHOANG

50% TRONG QUY 3 VA QUY 4/2022

Tinh dén ngay 30/7/2022, tdng trudng tin dung toan nén kinh té da
dat khoang 9,42% so vd@i dau nam, tang 36% so vdi cung ky nam
2021. Nhu vay, han mdc tin dung con sé khong con nhiéu du dia dé
tang trudng lai — khoang 4,6% trong boi canh han muc tang trudng
nam nay chi 14% va lugng trai phi€u phat hanh dang bi cat giam.
Ngoai ra, nén lai suat dau vao da tdng manh ti sau 20/7/2020 trung
binh 1% lén gan 4%.

Biéu do 33: Khai lugng phat hanh OMO va tin phiéu
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Nguon: SBV: CTS toéng hop va du'bao

Chung to6i danh gid viéc trién khai chudng trinh ho trg 13i suat 2% da
thuc day nhu cau tin dung ctia cac doanh nghiép cao han. Ching toi du
bdo viéc NHNN ndi room tin dung cho mot s6 NHTM cé thé sé sém dudc
dién ra trong thang 8, va van duy tri té¢c do tadng trudng tin dung ¢ 14%.
Ngoai ra, ching t6i nhan dinh thi trudng chiing khodn cé thé sé ching
kién nhirng nhip hoi tdm Iy ngan han sau do.

Biéu do 34: Lai suat LNH qua dém va cung tién tir NHNN
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Nguon: SBV: CTS tong hop va du bao
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DU BAO: GIAI NGAN VON DAU TU UGC TINH BAT <80% SO VO KE HOACH;
VON FDI LA DONG LUC CHINH CUA TANG TRUGNG NEN KINH TE

Tinh hinh gidi ngan von dau tu nguén NSNN 6 thdng nam 2022,
udc thanh todn dén ngay 30/6/2022 la 151.046,65 ty dong, dat
27,86% k& hoach Thu tudng Chinh phd (TTCP) giao. Chung toi danh
gid nguyén nhan bao gom nhifng ton tai lau nay chua dugc khac
phuc triét dé va ca nguyén nhan mdi phat sinh trong cd ché diéu
hanh va thuc hién, khan hiém nguyén nhién vat liéu va gia ca tang
phi ma theo, ngudn lao dong bi thi€u hut sau dich.

Chung t6i du bdo nira cudi nam 2022 von dau tu cong can dat 80-85% so
v3i k€ hoach cta TTCP thi tang trudng nén kinh t€ mdi dat ngudng tich
cuc. Nhu da danh gia & phan dau — Biém Nhan Vi M6 Quy 2/2022, chdng
t6i van gitr quan diém dong luc phat trién kinh té Viét Nam nam kha
nhiéu & khu vuc kinh té FDI. Mdc du co su bat can xirng trong chat ludng
clia cac du an dau tu thudc khu vuc nay, ching toi van dat du bao tich
cuc - tang trudng von FDI ndm 2022 >9% so vdi nam trudc.

-

700000 ~
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e K€ hoach nam (ty dong)

Biéu do 35: Tinh hinh gidi ngan von dau tu cong, giai doan 2021- 2022
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Ngudn: SBV; CTS tong hop va du' bao
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DU BAO RUI RO: KHUNG HOANG LUONG THUC CO THE SE DIEN RA KHI XUNG BOT
NGA — UKRAINE LEO THANG

Theo béao cdo clia nhom Ung pho véi khiing hoang ludng thuc, ndng lugng
va tai chinh cua Lién Hiép Quoc cong bo ngay 8-6, ¢ t6i 181 trieu ngudi &
41 qubc gia co thé bi anh hudng bdi tinh trang thi€u luong thuc tram trong
trong ndm nay, do cudc xung dot & Ukraine va tac dong cla nd dén xuat
khau ngd coc va phan boén.

Lién Hiép Qudc du bdo tinh hinh cé thé xau di sau nam 2022, vdi 19 triéu
ngudi du kién s& phai doi mat vdi tinh trang suy dinh dudng man tinh trén
toan cau vao ndm 2023 néu xuat khau luang thuc tUr Nga va Ukraine tiép
tuc giam. Cu thé, gia thuc pham dang & muc cao ky luc, trong khi giad phan
bén tang gap doi dang anh hudng nang né dén hoat dong san xuat ludng
thuc. Bao cdo cling nhan manh néu khong cé phan boén, tinh trang giam
nang suat cay ludng thuc sé xay ra trén dién rong, anh hudng téi cudc
s6ng cla hang ti ngudi 3 chau A va Nam M.

DU BAO RUI RO: LAM PHAT DINH PON CO THE SE XAY RA G CAC NUGC PHAT TRIEN
KHI CAC NHTW TIEP TUC TANG LAI SUAT

Chung toi du béo tinh trang lam phat dinh dén c6 thé sé dién ra trén toan cau vao giai doan gitfa nam 2023, tuy nhién hién tugng nay c6 kha nang
cao xay ra & cac quoc gia phat trién han la nhitng nudc dang phat trien nhu Viét Nam. FED da budc vao cudc chién chéng lam phat han 1a chong
suy thodi. Cu thé, Vdi boi canh My khong kiém soat dude lam phat nhu hién nay va dé diéu tiét toc do tang phi ma cla chi sd CPI, ching t6i du
bdo xac suat rat cao FED sé nang lai suat thém 0,75% trong ky thang 6/2022.
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DU BAO RUI RO: NGUY CO XAY RA XUNG DOT DIA CHINH TRI MY - TRUNG

Trong bdi canh phai doan nghi st My do Chu tich Ha vién My Nancy Pelosi dan
dau vUra dén Dai Loan toi ngay 2/8/2022, quan doi Trung Quoc sé tién hanh céac
cudc tap tran quan su quan trong va cac hoat dong huan luyén, gom ca dién tap
ban dan that trong vong 4 ngay tai 6 khu vuc xung quanh dao Dai Loan.

Chung t6i danh gid nguy ca xay ra xung dot quan su gilra Hoa Ky va Trung Quoc
rat nho. Chung toi xin dugc trich 18i binh luan cla hoc gid Shen Ming Shih thudc
Vién Nghién clru qudc phong va an ninh Dai Loan.

"Ong nghi ngd rang cudc dién dam gilta Cha tich Trung Quéc Tap CAn Binh va
Tong thong My Joe Biden hom 28-7 da nhac dén chuyén tham Dai Loan cla ba
Pelosi va rat cé thé ca hai da dat dugc mot so6 thda hiép.

Theo 6ng Shen, 6ng Tap sé ra Iénh day manh céc cudc tap tran ngoai khadi bd bién Trung Qudc dé xoa diu nhifng ngudi cing ran. Tuy nhién Bac
Kinh sé gitf tinh hinh khong leo thang dén mdc vudt kiém soat, chang han trién khai tau chién dé thiét 1ap mot cudc phong tda hoan toan dao
Pai Loan."

Tuy nhién, du cudc xung dot nay cé thuc su xay ra hay khong, ching toi gitr virng quan diém vé mot cudc chién thugng mai gitta Hoa Ky va
Trung Quoc sé sém xay ra sau do.
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén ndm 2022 thudc vé Cong ty Co phan Ching khodn Ngan hang Cong Thudng Viét Nam (CTS). Nhi’ng théng tin suf
dung trong bdo cédo dudc thu thap ti nhifrng ngudn dang tin cay va CTS khdng chiu trach nhiém vé tinh chinh xac ctia chung.
Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khong nhat thiét lién hé vdi quan diém chinh thic cla CTS.
Khong mot thong tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky ching

khodn nao. B4o cdo nay khong dudc phép sao chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép clia CTS.

DAO TUAN TRUNG DAO VIET ANH S
Trudng phong Nghién cfu phan tich Pho trudng phong Nghién ciu phan tich
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
NS
<] trungdt@cts.vn \+84-949-993-829 K] anhdv@ctsvn Ny +84-936-636-638
MAI MAI NGUYEN NGO CONG BINH TRAN QUANG BUITIEN VIET
Chuyén gia phan tich — Trudng nhém Chuyén gia phan tich Chuyén gia phantich Chuyén gia phantich
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi @ 306 Ba Trigu, Quan Hai Ba Trung, Ha Noi @ 306 Ba Trigu, Quan Hai Ba Trung, Ha NOi 9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi

N
<] mainp@ctsvn  \+84-904-854-958 D<) binhnc@ctsvn -\ +84-968-228-809 <] quangt@ctsvn N +84-948-548-548 DA vietbt@ctsvn N\ T84-373-111-701
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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
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