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TRIEN VONG KINH TE Vi MO — 3 QUY DAU NAM 2022

TONG QUAN
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“Nén kinh té Viét Nam trong 3 Quy Dau Nam 2022 dang hoi phuc tich cuc
& hau hét cac linh vuce, dac biét khu vire cong nghiép va thwong mai. Bén
canh dd, kim ngach xuat nhap khau trong tir ddu nam 2022 dén nay ghi
nhan xuét siéu hon 6,5 ty dé.

ching t6i diéu chinh du bdo tich cwc cho tdng trudng nén kinh té€ Viét
Nam ndm 2022 & mic 7,5% nh& nhitng nd lyc hiéu qua cda Chinh Phu
trong thuc hién chinh sach tién té va tai khéa nham muc dich kiém ché
lam phat va phuc héi nén kinh té hdu gidn cach x3 hoi.

Chung t6i du bdo ty gid va lam phat sé tiép tuc bién dong trong tam kiém
soat va c6 thé vuot nhe ra ngoai mirc muc tiéu cda Chinh phd.
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Ngoai ra, ching t6i cling ky vong nhitrng tin hiéu kh&i sac cla nén kinh
té vi md s& duoc duy tri nhd cadc ddng luc dén tir viéc Chinh phd c6 thé
day nhanh t6c d6 giai ngdn vén dau tw cdng vao Quy 4/2022, tiéu dung
ndi dia va san xuat céng nghiép hoéi phuc, xuat nhap khau hudng loi
manh mé tlr cac hiép dinh quéc té, lvgng von dau tu phat trién toan x3
hoi ti€p tuc duoc lwu thdng vao nén kinh té.

Chung téi du bdo nhirng rdi ro toan cau cé thé xay dén trong giai doan
2022 — 2024 bao gdbm khiing hodng lwong thuc, cdng thang dia chinh tri
Nga — Urkaine kéo dai, nguy co xung d6t My - Trung, dirt gdy chudi cung
(ng ti€p dién va lam phat dinh dén xay ra & cac qudc gia phat trién.”
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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
L3i suat tai chiét khau % yoy 3,5-4,5% > 4,5%
Tang truéng tin dung % yoy > 14% 14%
Tan trwé'ng von FDI dang ky méi % ytd >9% <9%
Giai ngan dau tuw cong % ytd 80 - 85% < 80%

Chu thich: CTS dw bdo kha néng cé thé xay ra
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THONG DIEP “DIEU HAU” CUA CHU TICH FED TAI HOI NGH| JACKSON HOLE PHAT DI
TIN HIEU RO RANG: FED SE KIEN TRI VOI CHINH SACH THAT CHAT TIEN TE

Viéc kiém |oi cda nguoi dirng dau Ngan hang Trung wong quan
trong nhat thé gidi d3 phan dnh day dd hién trang kinh t& My dang
doéi mat: Kinh té tang trudng am lién tuc trong quy 1 va quy 2 nam
nay; lam phat cao nhat 40 nam, 8,5% trong thang 7; that chat tién
té toi da la cach duy nhat dua lam phat vé mirc muc tiéu 2%. Diéu
nay thuc té hda viéc FED nang |13i suat vdi budc nhay 75 diém phan
tram trong cudc hop thang 9 vira qua.

Chung téi diéu chinh ty |é tang 13i suat tuy thudc vao tinh hinh lam
phat tai Hoa Ky. Do vay, ching t6i dua ra ba kich ban chinh nhuw sau:
(1) moét ky nang |8i suat véi mirc tang 0,75%, hodc (2) hai ky nang |3
suat vai 0,5% moi ky, hodc (3) hai ky nang |3i suat véi 0,75% mai ky.
Ca ba kich bdn nay FED c6 khad nang cao s& duy tri nén |3i sudt nay
cho dén khi muc tiéu gidam lam phat nhu ky vong.
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NEN KINH TE PHUC HOI MANH ME TRONG 9 THANG BDAU NAM 2022

Tang truéng GDP Quy 3/2022 dat 13,67% cho thay sy phuc hoéi rd nét e Chinh sach phuc h6i va phat trién kinh té& - xa héi cia Chinh phd d3

so v&i murc tang trudng giam 6,17% cda cung ky ndm trudc khi nén phat huy hiéu qua khi thic day téc do tang trudng vuot troi.

kinh té& chiu anh hudng nang né tir dai dich Covid-19. .

Cu thé, nhdm nganh dich vu tang 10,57% (ddng gép 54,17%), trong

Nhé vay, GDP 9 thang dau nam 2022 tang 8,83% svck nam trudc, 1a dd, dich vu lwu trd va 8n udng c6 mirc tang cao nhat dat 41,7%;

murc tdng cao nhat cla 9 thang trong giai doan 2011-2022.

Biéu dd 1: Tang trwdng Iiiy k& GDP va cac khu vye kinh té, Bi€u d6 2: Cac nganh cé tdc do ting trwdng liiy ké cao nhat
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Ngudn: GSO; CTS téng hop va dw bdo Ngudn: GSO; CTS téng hop va du bdo
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MO RONG SAN XUAT KINH DOANH DANG TREN DA PHUC HO!

Trong thang 9, toc do tang gia tri tang thém wdc dat 12,12% svck nam
trudc. Tinh chung 9 thang ndm 2022, chi s6 IIP tang 9,63% svck nam
trudc, trong d6 cong nghiép ché bién, ché tao tang 10,69%.

Chi s& PMI nganh san xuat Viét Nam thang 9 dat 52 diém cho thay san
lwong tiép tuc tdng manh; dp lwc lam phat da gidam; tén kho hang mua
va hang thanh pham tang.

Biéu d 3: Chi sd san xuat cdng nghiép IIP hang thang (don vi: %)

O 0000 0O T " T T A A" 4" " AN ANANANANNNANAN
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CTZ2E0288Ps<22~"FTEo028A8P=s<22~2 84
— = =Toan nganh Khai khoang
——— CN ché bién, ché tao SX & PP dién

Ngudn: GSO; CTS téng hop va dw bdo

Du kién da tang cla hoat déng san xuat tiép tuc tich cuc bdi chi phi san
xuat do nguyén vat liéu, kim loai, lwong thuc va dau thd cé tin hiéu
giam sau.

Tuy nhién, mirc tdng trwdng nay co thé sé chirng lai ké tir dau ndm sau

2023 khi cadc doanh nghiép s& gap trd ngai ti€p can vdn khi NHNN day
cao nén |3i suét.

Biéu d6 4: Chi sd san xuat cdng nghiép IIP hang thang,
phan loai theo cac nganh cong nghiép (don vi: %)

120 ~ 99
100 - -
80 -
60 1 46 42 42
40 - 27
20 A 13
0 T [ ] - [ ]
- 1 01 m < = :
-19 -13
-4Q - 3 3 -21
San xudt San xuit dd San xudt Ché bién gd San xudt da San xudt xe Chi s6 san
phuang tién udng may moc, vasanxuat vacacsan c¢6dongcd xudt cong
van tai khac thiét bi chua san pham tlr pham co lién nghiép (hang
dugc phan go, tre, nlra quan thang, %
vao dau yoy)

Sep-22 MW Sep-21

Ngudn: GSO; CTS téng hop va du bdo
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DOANH NGHIEP PANG KY THANH LAP MO19 THANG/2022 TANG 32% SVCK

NAM TRUOC

Toc d6 tang trudng doanh nghiép dang ky mai cd xu hudng tang manh do nén cda cung ky ndm ngoai 4m khi chju sy anh hudng nang né cda chinh

sach gian cach COVID.

Tuy von dang ky mai chua hoi phuc hoan toan sau sy gidn doan cha cac bién phap chéng dich ndm 2021 va nhirng bién dong kho luong cla thé gidi
trong thoi gian gan day, song von diéu chinh va gép vén, mua c6 phan d3 tiép tuc tang, lan lwgt 1a 29,9% va 1,9%.

Bi€u d6 5: Doanh nghiép dang ky thanh lap
m¢@i (don vi: %)

60 - 56
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30 ~
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-10 -
Doanh nghiép Doanh nghiép Doanh nghiép Doanh nghiép
dang ky thanh quaytrdlai  tamnging  hoan tat tha
lap mai hoat dong  kinh doanh cé tuc giai thé
thdi han

Sep-22 mSep-21

Ngudn: GSO; CTS téng hop va dvw bdo

Bi€u d6 6: Tang trwd'ng doanh nghiép dang
ky méi tang nhiéu nhat (don vi: %)

Sep-22 mSep-21

Ngudn: GSO; CTS téng hop va du bdo

Bi€u d6 7: Tang trwd'ng doanh nghiép tam
ngirng kinh doanh cé th&i han ting nhiéu
nhat (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo
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XUAT NHAP KHAU TRO THANH BONG LUC CHINH THUC DAY NEN KINH TE
TRONG 9 THANG DAU NAM 2022

Téng kim ngach xuat, nhap khau hang hda 9 thdng ndm 2022 d3 vwot méc 500 ty USD, wdc dat 558,52 ty USD, tang 15,1% svck ndm truwdce. Can can
thuong mai hang hdéa wdc tinh xuat siéu 6,52 ty USD. Ching t6i danh gia day la két qua lac quan.

Vé co ciu, xuat khdu nhédm hang cdng nghiép ché bién chiém ty trong 89% tong xuat khau cd nudc, va nhém hang tu liéu san xuat chiém 94% téng
nhap khdu ca nudc, mirc tang/giam khéng dang ké svck nam trudec.

Khu vire cé von FDI va thi trweong Hoa Ky, Trung Qudc, EU, Han Quéc van déng vai trd then chét.

Biéu d6 8: Tong kim ngach xuat nhap khau va téc do ting trwdng

Bi€u d6 9: Gia tri xuat nhap khau khu virc trong nwéc va khu vue

trong nuére 6000 - von FDI (dorn vi: triéu USD)
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Ngudn: GSO; CTS téng hop va du bdo

Ngudn: GSO; CTS téng hop va du bdo
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CPI ON DINH TUY NHIEN AP LUC LAM PHAT VAN CON

Binh quan 9 thang nam nay, CPI tang 2,73% svck nam trudc; lam
phat co ban tang 1,88%. So vdi thang 12/2021, CPI thang 9/2022
tang 4,01% va svck nam trudc tang 3,94%. CPl binh quan quy
111/2022 tang 3,32% so véi quy 111/2021. Chi s& CPI 9 thang/2022 én
dinh nho gia mét s6 loai hang hda dich vu gidm bao gém gia dau khi,
thuwe pham va hoc phi.

Tuy nhién, 4p luc lam phat van rd rang khi (1) Nhu cau nhap khau
nguyén vat liéu cho san xuit tang cao vao quy cudi nam va gia USD
manh |én gay sirc ép 1én mat bang gia ca, (2) Ngoai ra, gia dién cling
c6 thé s& tang gia khi cac loai hang hda co ban khac giam.

e Tinh chung 9 thang nam 2022, téng mirc ban & hang hoa va doanh thu
dich vu tiéu dung wdc dat 4.170,2 nghin ty déng, tdng 21% so vdi cung
ky ndm trudce (cung ky ndm 2021 giam 5%), néu loai trir yéu to gia tang
16,8% (cung ky nam 2021 giam 6,6%).

e Chung téi du bao tiéu dung s& duy tri da tang trwdng 6n dinh khi nén
kinh té ti€p tuc phuc hoéi, thu nhip nguoi lao ddng cai thién, va gid
nguyén vat liéu dau vao cd xu huéng gidm dan. Tuy nhién, ching t6i
cling lwu y rdi ro lam phat lan tran dén Viét Nam cé thé gdy tham hut
nhu cau, anh hudng dén téng mrc ban 1& hang hda.

Bi€u d6 11: Tang trwdng tdng mirc hang héa ban lé va

15 - 13,6 : : doanh thu dich vu tiéu dung (don vi: %)
101 84 : : 4000 3106
6,7 | I 3000
5 : : 2000
: ! 1000
0 0
= —1d X : : -1000
Gido duc  Giao thdng Van hod, giaiNha & va vat Hang an va lepr tong thé’: Ban |& hang hda  Dich vy IHU tri, an  Du liggd@hanh Dich wu khac
trivadulich liéuxdy dichvuan I uong
mSep-22 mSep-3HN9 usng _ _ ___ | y mSep-22 ™ Sep-21

Ngudn: GSO; CTS téng hop va dw bdo Ngudn: GSO; CTS téng hop va du bdo
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LAl SUAT DIEU HANH LAN PAU TANG SAU 11 NAM

* Ngay Ngay 22/9/2022, NHNN ban hanh Quyét dinh 1606/QB-NHNN vé nang |3i suat diéu hanh cho thay ba diéu chinh rd rét: (1) Tang |3i suat tai cap
von tlr 4% 1én 5%, (2) Tang |di suat tai chiét khau tir 2,5% dén 3,5%, va (3) Tang |3i suat cho vay qua dém trong thanh toan dién t& lién ngan hang va
cho vay bu dap thi€u hut vén trong thanh toan bu trir tir 5% 1én 6%.

«  Pong thai nay cho thdy NHNN dang phat di tin hiéu that chit tién té dé giam ap luc 1én “phong tuyén” ty gia trong khi xuat nhap khau va ngudn vén
FDI déng vai tro then chét cho tdng trudng nén kinh té Viét Nam.

« Kéo theo d6, mat bang I3i suat huy déng va cho vay cla Viét Nam déu nhich thém tir 0,5-1% so v&i dau ndm nay.

Bi€u d6 12: L3i suat tién glri VND Bi€u d6 13: L3i suat tién glri VND tir 6-9 Bi€u d6 14: L3i suat tién glri VND tir 12
tir 3 dén <6 thang (don vi: %) thang (don vi: %) thang (don vi: %)
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3% A 4'00/ 1 /
14 o 4,0% N
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2,0% - 2,0% -
0, . 7
1% 1,0% A
0% - 0,0% - 0,0% -
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=——S50Bs ====Nhém NHTMCP khéac =——=50Bs ====Nhém NHTMCP khéc =——S50Bs ===Nhom NHTMCP khac

Ngudn: SBV, Bloomberg; CTS téng hop va dv bdo Ngudn: SBV, Bloomberg; CTS téng hop va du bdo Ngudn: SBV, Bloomberg, CTS téng hop va dy bdo
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NGUON CUNG VON CHO NEN KINH TE GIAM MANH

Tinh dén ngay 28/9/2022, ting trwdng tin dung toan nén kinh té da
dat khoadng 10,54% so v&i dau nam, tang 36% so vdi cung ky nam
2021. Nhu vay, han muec tin dung s& khéng con nhiéu duv dia dé ting
trudng lai — khoang 3,5% trong bdi canh nhu ciu von cho hoat dong
san xuat kinh doanh van dang birc thiét va thj truong trai phiéu gidm.
Chung t6i du bdo NHNN s& s&m néi room tin dung cho mot s6 NHTM
c6 thé sé dién ra trong dau quy IV, va tdc d6 tang trwdng tin dung cé
thé dat TREN 14%.

Biéu d6 15: Khéi lwgng phat hanh OMO va tin phiéu

60.000 7,0%
40.000 6,0%
0,
20.000 >/0%
A 4,0%
0 c
\ W].J 3,0%
(20.000) — 2,0%
- \
(40.000) “\ . 1,0%
TSN T ]
(60.000) 0,0%
6/1/2022 7/1/2022 8/1/2022 9/1/2022
Phat hanh OMO Phat hanh tin phiéu
== | 3i suat tai chiét khdu = = = Lai suat LNH qua dém

Ngudn: SBV; CTS téng hop va du bdo

Chung t6i nhan dinh tang I3i suat diéu hanh d3a lam gidm ap lyc 1én dv
trlt ngoai héi. Cu thé, giai doan cuéi thang 6 dén dau thang 7/2022,
NHNN d3 hat tién vé cé thoi diém dat gan 190 nghin ty trén kénh tin
phi€u va thj trudng mé. Ngoai ra, trén kénh ngoai hdi tinh dén ngay
28/9/2022, NHNN d3 hat vé gan 150 nghin ty déng va du trir ngoai hoi
cla Viét Nam d3 ha xuéng murc 89 ti USD, twong dwong 12 tudn nhap
khau va van nam trong ngudng an toan trén 80 ty d6.

Bi€u d6 16: L3i suat LNH qua dém va cung tién tir NHNN

60000 - - 7,00%
40000 - - 6,00%
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-20000 -
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N o NS o A Q" o
—— Bom/(hat) rong dong tién ctia NHNN —— L&i sudt LNH qua dém

Ngudn: SBV; CTS téng hop va du bdo
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TY GIA USD/VND TANG NHAM MUC BicH ON DINH

DPong dé la My trén thi trwedng thé gidi van giit tang trong cac ngay dau thang 9/2022 trong bdi canh dit liéu kinh t& My cho thay lam phat ting cao.
Chung téi nhan dinh ty gid USD/VND lién tuc tdng khoang 4-4,5%, dinh diém ty gid bdn NHTM dat 23.925 — 24.020 trong vong 6 thang tr& lai day cho
thay NHNN thuc hién manh mé& chinh sach that chit tién té dé 6n dinh ty gid nham muc dich phong tranh rui ro lam phat dén tir ty gid, ngoai ra cung
gidm 4p luc cho nén kinh té.

Gia vang bién déng cung chiéu vai gid vang thé gidi. Tinh dén ngay 25/9/2022, binh quéan gia vang thé gidi & mirc 1.702,79 USD/ounce, giam 4,74% so
v&i thang 8/2022 khi My that chit chinh sach tién té. O trong nudr, gia vang gidm khi kénh dAu tu tiét kiém va ngoai té dang dan ndng lén.

Bi€u d6 17: Ty gia USD/VND (do'n vi: dong) Biéu d6 18: Ty gia vang ban ra SJC Ha Ndi (do'n vi: dong)
25000 - 7.600.000 -
7.400.000 A
24500 -
7.200.000 A
24000 - 7.000.000 -~
6.800.000 A
23500 -
6.600.000 A
23000 - 6.400.000 -
57500 6.200.000
6.000.000 A
22000 5.800.000 -
3/1/2022 4/1/2022 5/1/2022 6/1/2022 7/1/2022 8/1/2022 9/1/2022 3/1/2022  4/1/2022 5/1/2022  6/1/2022 7/1/2022  8/1/2022  9/1/2022
= = Ty gid ban NHNN e Ty gid ban NHTM = Ty gid ban tu do = Ty gid vang ban SJC Ha Noi

Ngudn: GSO; CTS téng hop va dw bdo Ngudn: GSO; CTS téng hop va dw bdo
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TOC PO TANG TRUONG VON FDI DAT MUC KY LUC

Trong 9 thang/2022, vdn FDI dang ky dat gan 18,75 ty USD, giam
15,3% svck ndm trudc. Von FDI thuce hién tai Viét Nam dat 15,4 ty
USD, tdng 16,3% so véi cung ky, trong do, cong nghiép ché bién, ché

tao van chiém vai tro chi chét, gan chiém 76,7% téng von FDI.

Vén dau tu thye hién toan x3 hoi 9 thang/2022 theo gid hién hanh
uwdc dat 2.130,3 nghin ty déng, tdng 12,5% svck ndm trudc, day la

murc gidi ngan vén FDI ky luc giai doan 2018-2022.

Biéu d6 19: V6n FDI thuc hién hang thang
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Ngudn: GSO; CTS téng hop va dw bdo
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Singapore, Han Quéc, va Trung Quéc van |a cac qudc gia dan dau cé von
dau tuv vao thj truerng chirng khodn Viét Nam, chiém gan 8,5 ty USD.

Mac du chinh sach that chit tién té clia Hoa Ky; Viét Nam chwa duoc
nang hang tin nhiém khi dong tién s& rut ra khoi thi trudng mai ndi; va ¢
su bat can xirng trong chat lwong clda cic du an dau tu thudc khu vuc
FDI, ching t6i van dt du bao tich cuc - tang trudng von FDI ndm 2022
>9% svck v&i ndm trudc nhe mot phan dong vén dich chuyén trong chodi
gia tri tlr Trung Quéc vé Viét Nam
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Bi€u d6 20: V6n FDI dang ky mé&i hang thang
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GIAI NGAN VON PAU TU UGC TINH DAT 60% 9 THANG/2022

Tinh hinh giai ngdn vén dau tuw nguén NSNN 9 thang nam 2022, wdc thanh todn dén ngay 28/9/2022 13 253.148,12 ty dong, dat 58,7% ké hoach Thi
twdng Chinh phd (TTCP) giao.

Chung t6i danh gia nguyén nhan bao gdm nhirng ton tai 1au nay chua dugc khac phuc triét dé va ca nguyén nhan mdi phat sinh trong co ché diéu
hanh va thuc hién, khan hiém nguyén nhién vat liéu va gia ca tang phi ma theo, nguén lao ddng bi thi€u hut sau dich.

Vén dau tu cdng can dat 80-85% so vdi ké hoach clia TTCP thi tang trudng nén kinh té€ méi dat nguwdng tich cuc. Ching téi ky vong cao kich ban nay
c6 thé xay ra.

/ N\
Bi€u d6 21: Tinh hinh giai ngan vén dau tw cdng, giai doan 2021 - 2022 Gan 410 nghin ty
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Ngudn: SBV; CTS téng hop va du bdo
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BO CONG THUONG DY BAO NGUY CO
THIEU NGUON DIEN TAI MIEN BAC, CAN
TANG NHAP KHAU PIEN TU LAO

vl,‘\ly TAI TRONG NUGC VAN GIT VAI TRO
CHU DAO KHI CAC DOANH NGHIEP DI VAO
HOAT DONG ON DINH, XUAT NHAP KHAU

TIEP DA KHOI SAC

Hoat déng van tai trong thang Chin dat két qua tich cwc. Trong d6, van
chuyén hanh khach gdp 3,9 lan va luan chuyén hanh khach gap 5,7 lan
so v&i cung ky ndm trudc; van chuyén hang héa duy tri da phat trién
v3i san lvong van chuyén tang 52% va ludn chuyén ting 60% so vdi
cung ky nam trudc.

Tinh chung 9 thdng ndm 2022, vin chuyén hanh khach tang 40,7% va
ludn chuyén hanh khach tidng 60% so véi cung ky nam trudc; van
chuyén hang héa tang 24% va luan chuyén hang hda tang 31%.

DAn cac bao cdo cla Tap doan Dién lyc Viéet Nam (EVN), B6 Cong
Thuong cho biét, EVN duy kién kich ban co s&, nhu ciu cong suat dinh
hé théng dién mién Bac ting trudng binh quan khoang 9,5%/ndm
trong giai doan 2022-2025. V&i kich ban cao, nhu ciu céng suat dinh
hé théng dién mién Bic cé thé ting trwdng binh quin khoang
11%/nam trong giai doan 2022-2025.

K&t qud tinh todn d3 duoc EVN khdng dinh trong cac kich ban déu
thi€u céng suat dinh trong cac thang cudi mua kho, dau mua 10 (cac
thang 5, 6, 7) va luvgng cdng suat thi€u cé xu hudng tang dan trong
cac ndm sau (thi€u hut nhiéu nhat khodng hon 7.600 MW vao nam
2025 & kich ban cao).

B6 Cong Thuwong dé nghi Tha tuédng Chinh phd chip thuan:

(1) Chu trvong nhap khau dién tir 5 du dn/cum nha mdy
thiy dién d3 c6 dé xuat gid ban dién. Dy kién, nhap khau trong giai
doan 2023-2025.

(2) Thoa thudn phuong an dau néi gitra cac chd dau tu
v3i tong cdng suidt 705,5 MW bdan toan bd san luong dién phat cua
cac du an vé Viét Nam. Cac cong trinh dau néi nha may phia Lao do
cac chd dau tv Lao chiu trach nhiém dau tu.
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DU BAO TANG TRUONG KINH TE VIET NAM — GDP DAT 7,5% TRONG NAM 2022

Chung t6i diéu chinh du bdo tang trudng kinh té Viét Nam tlr 6,7% |én 7,5% trong nam 2022 dua trén kich ban tich cuec.

Chang t6i duy tri ky vong lam phat dat 4-4,5% nam 2022, ty gid dao ddong quanh 23.400-24.400 trong nam 2022, 13i suat tai chiét
khdu dat tdng 3,5-4,5%, ting trudng vén FDI ddng ky mdi trén 9%. Tinh dén ngay ra bdo cdo, céc chi s6 nay dang van hanh theo
ding du bdo cta ching toi.

Chung téi cling diéu chinh du bdo tang trudng tin dung cé thé dat trén 14%, gidi ngadn von dau tu cdéng kha ndng cao dat ké hoach
80-85% tinh dén hét nam 2022.

CTS DU’ BAO NAM 2022 TICH cU'C TIEU CUC
Chi sé gia tiéu dung - CPI % yoy 4-4,5% 4,8%
Ty gia USD/VND VND 23.400 - 24.400 > 24.400
L3i suat tai chiét khau % yoy 3,5-4,5% >4,5%
Tang trwdng tin dung % yoy > 14% 14%
Tang trwdng von FDI dang ky méi % ytd >9% <9%
Gidi ngdn dau tuw cong % ytd 80 - 85% < 80%

Chu thich: CTS du bdo kha ndng cé thé xdy ra
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DU BAO TANG TRUONG KINH TE VIET NAM — GDP PAT 7,5% TRONG NAM 2022 (tiép)

e Nhin tlir quan diém dinh luvgng, ching téi s& dung hai mé hinh
héi quy du bdo. Ca hai m6 hinh déu cho ra moét mirc y nghia giai
thich mo hinh kha cao, trong d6, mé hinh héi quy tuyén tinh cd
phuong trinh y = 395.071x + 2E+07, véi chi s6 R-square dat
khodng 71%, va mé hinh chudi thoi gian c6 két qua phuong
trinh: y =677.929,97 + 35.414,25x v&i R-Square dat 80,5%.

Bi€u d6 22: Duw bao GDP cla Viét Nam sir dung mé hinh hoi

quy tuyén tinh bang phwong phap OLS (don vi: %)
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Ngudn: GSO; CTS téng hop va dv bdo

Trong quy 3/2022, ca hai md hinh déu dy dodn dung xu huéng tang
cta chi s6 GDP Viét Nam. Tuy nhién, trong md hinh dau tién, gia tri
chi s6 GDP ctia quy 3/2022 chi léch khoang 80 nghin ty dong, twong
dwong do léch 3,5% so vdi kich ban tich cwc (Upper Confidence
Bound — GDP). Do vy, chung toi ti€p tuc dat du bdo tang trudng
duong cho GDP cua Viét Nam trong quy 4/2022 dwa trén kich ban
tich cuec.

Biéu d6 23: Du bao GDP cla Viét Nam st dung mé hinh chudi
thoi gian bang phuong phap ARIMA (don vi: %)
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DU BAO CHi SO GIA TIEU DUNG CUA VIET NAM DAT 4 — 4,5% TRONG NAM 2022

CHUNG TOI DUY TRI DU BAO CPI CUA VIET NAM
CA NAM 2022 SE CO THE ON DINH & MUC 4 -
4,5% - KHI GIA NGUYEN VAT LIEU CHO THAY XU
HUONG GIAM. TUY NHIEN, CHUNG TOI CANH
BAO RUI RO, CPI CO THE VUQT NGUONG KE
HOACH NAY NEU GIA NGUYEN VAT LIEU QUAY
DAU TANG TRO LA

Mot s6 nguy@n nhan cé thé anh hudng truc tiép dén chi
s6 gid tiéu dung CPI cda Viét Nam cho ca ndm 2022: ’

(1) Giad xdng dau tang manh trd lai khi OPEC cat giam
nguén cung.

(2) Gia nguyén liéu nhap khau cla nhiéu nganh tdng manh do anh hudng cla gid USD/VND nguyén nhan tir cudc chién Nga-Ukraina, hay dit gdy chudi
cung &ng dan dé&n ngudn cung gid ca hang hda leo thang, ddc biét gid thirc dn chan nudi day gia lvong thue, thuwc phdm tiang theo. ting manh. Day
cling la nguyén nhan lam phat chi yéu, xuat phat tir ngudn cung hay do chi phi day lam xéi mon giad cd hang hda.

(3) Khi chinh sach tai khéa dwoc trién khai manh mé& bao gdm céc géi ho tro cla chinh phd, gidi ngan von dau tu cong kich hoat mdt lwgng 1én ngudn
von d6 vao nén kinh té, nhu vay ap lwc lam phat cé thé kéo theo.
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DU’ BAO CHi SO GIA TIEU DUNG CUA VIET NAM DAT 4 — 4,5% TRONG NAM 2022 (tiép)
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Vé phan tich dinh luvgng, ching toi s&t dung hai mo hinh hoi quy: .
(1) M6 hinh hoi quy tuyén tinh bang phuong phap OLS cho két qua

phuwong trinh y = -0,2358x + 14,228 v&i R-square dat 42,28%, va

(2) mé hinh héi quy da thie (polynominal trend) cho phuong trinh

y = 0,0036x"2 - 0,4636x + 16,658 cd R-square bang 45%.
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Biéu d6 24: Dw bao CPI ctia Viét Nam st dung mé hinh héi quy
tuyén tinh bang phuong phap OLS (don vi: %) 40
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Ca hai m6 hinh nay trong kich ban co s& (dwong Forecast CPl) déu
cho xu hudng tong thé gidm, trong dé chi s6 CPI dy phong ting
manh dén cudi nam 2023 - dat 4,8%, sau do sé tiép tuc giam va di
vao xu huéng én dinh — chi s6 CPI dao déng 0,25% giai doan 2024 -
2025.

Biéu d6 25: Dw bao CPI bang md hinh hoi quy da thirc (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo



TRIEN VONG KINH TE Vi MO — 3 QUY DAU NAM 2022

\lletht:nke

SECURITIES

UGC TINH TY GIA USD/VND TANG, DAT 23.400 — 24.400 TRONG NAM 2022

e Tinh dén ngay 30/9/2022, ty gid USD dat trén 24.000, tdng hon 4% so v&i dau ndm 2022. Chang téi nhan dinh NHNN s& tiép tuc kién tri chinh
sach nang 13i sudt nham muc tiéu én dinh ty gid — phong tuyén cudi cung trwdc khi lam phat tran vao Viét Nam.

s Tl géc dd dinh lvong, cd hai md hinh déu cho thay xu huédng ty gid USD/VND tang nhe trong nira cudi nam 2022, va kéo dai sang nam 2023. Tuy
nhién mo hinh OLS du bdo ty gia duy tri 23.400 con md hinh ARIMA dinh luvgng ty gia sé tang |én mdrc 24.400.

Bi€u d6 26: Md hinh dw doan ty gia USD/VND sir dung mé hinh
h6i quy tuyén tinh bang phwong phap OLS (don vi: dong)
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Ngudn: GSO, Bloomberg; CTS téng hop va duv bdo

g-____A——‘—-'

Q1/2010
Q3/2010

Do vay, ching tdi dat du bdo ty gid dao ddng quanh nguéng 23.400 — 24.400 trong ntra cudi ndm 2022.

Biéu d6 27: Dw bao ty gia USD/VND sir dung md hinh chudi thoi
gian bang phwong phap ARIMA (don vi: dong)
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Ngudn: SBV, Bloomberg, CTS téng hop va dv bdo
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U'GC TINH LAI SUAT TAI CHIET KHAU TANG NHE DEN 3,5 — 4,5% TRONG NAM 2022

e Chung t6i du bdo NHNN kha nidng cao sé nang 3i suat diéu hanh thém 0,5-1%, tuy thudc vao tinh hinh ty gia va lam phat tai Viét Nam va trén
thé gidi va gilr nén 13i suat nay sang dén nam 2023F . Cu thé, chénh léch I3i suat gitta VND va USD dang duong khoang 1,4%.

e Tuy nhién, ching t6i du bdo xac suat cao lam phat thuc suw cé thé s& ha canh tai Viét Nam trong bdi cdnh vi mé thé gidi suy gidm ma tang
trudng nén kinh té gan nhu dat dinh.

Biéu db 28: L3i suat lién ngan hang cac ky han (don vi: %) Bi€u d6 29: Chénh léch I3i suat VND va l3i suat USD (don vi: %)
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Ngudn: SBV, Bloomberg; CTS téng hop va dv bdo Ngudn: SBV, Bloomberg, CTS téng hop va du bdo
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Ban quyén nam 2022 thudc vé Céng ty C6 phan Chirng khodn Ngan hang Céng Thwong Viét Nam (CTS). Nhirng théng tin s dung

trong bdo cdo duoc thu thap tir nhirng ngudn dang tin cay va CTS khdéng chiju trdch nhiém vé tinh chinh xac cda ching. Quan diém

thé hién trong bdo cdo nay |a cla (cac) tic gid va khdng nhat thiét lién hé vdi quan diém chinh thirc cda CTS. Khéng mét thdng tin

cling nhu y ki€én nao dwoc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bio cdo nay khong

duoc phép sao chép, tai ban béi bat ky cd nhan hodc t6 chirc nao khi chwa duoc phép cia CTS.

DAO TUAN TRUNG
Trudng phong Nghién cliru phan tich

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

N
DA trungdt@cts.vn N\ +84-949-993-829

NGUYEN PHUONG MAI
Chuyén gia phan tich — Trwedng nhém

@ 306 Ba Triéu, Quan Hai Ba Trung, Ha Néi
NS
D] mainp@ctsvn  \ +84-904-854-958

DAO VIET ANH

Phé trudng phong Nghién ctru phén tich

@ 306 Ba Tridu, Quan Hai Ba Trung, Ha Ni
NS

DK anhdv@cts.vn - N\ +84-936-636-638

NGO CONG BINH
Chuyén gia phan tich

9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
- N\
DK binhnc@cts.vn N +84-968-228-809

BUI TIEN VIET
Chuyén gia phan tich

9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
N
A vietbt@cts.vn N +84-373-111-701

TRAN QUANG
Chuyén gia phan tich
@ 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi

A\
DS quangt@cts.vn N\ +84-948-548-548
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CAONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

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

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

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




