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“Nén kinh té Viét Nam trong nam 2023 dang phat di nhitng tin hiéu hoi
phuc tich cwc & hau hét cac linh v, dac biét khu vue cong nghiép va
thuvong mai. Tuy nhién, ching t6i lwu y nhitng thach thic vi mo trong
ngan han chua hoan toan bt téc nén kinh té.

Chung t6i dy bdo tang trwdng nén kinh té Viét Nam ndm 2023 & murc
5,8% nhd nhitng nd lyc hiéu qua cda Chinh Phd trong thuc hién chinh
sach tién té va tai khéa nham muc dich kiém ché lam phat va phuc hoi
nén kinh té hau gidn cach x3 hoi.

Chung t6i du bdo ty gid va lam phat sé tiép tuc bién dong trong tam kiém
soat va c6 thé gidam nhe duwdi muc tiéu cta Chinh Phi dé ra.

mJ /

Ngoai ra, ching t6i cling ky vong nhitrng tin hiéu kh&i sac cla nén kinh
t€ vi mé nam 2023 sé dwoc duy tri nho cac dong lwc dén tir viéc Chinh
phl cé thé day nhanh tdc d6 gidi ngdn vén dau tv céng, tiéu dung noi
dia, tang trudng ngudn von FDI thyc hién, san xuat cong nghiép hoi
phuc, xuat nhap khiu hudng loi manh mé tir cac hiép dinh quéc té va
ky vong Trung Qudc mé ctra trd lai.

Chung téi du bdo nhirng rdi ro toan cau cé thé xay dén trong giai doan
2023 — 2025 bao gdbm khiing hodng Iwong thuc, cdng thang dia chinh tri
Nga — Urkaine kéo dai, nguy co xung dot My - Trung dan dén sy phan
manh siu sic gita cac nén kinh t&, ddc biét 1a cac qudc gia dang phat
trién va thi trwdng mdi néi nhu Viét Nam.”
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CTS DU’ BAO NAM 2023 TICH cU'C TIEU CUC
Chi s6 gia tiéu dung - CPI % yoy 4,5% > 4,5%
Ty gia USD/VND VND 24.000 - 24.500 > 24.500
L3i suat tai chiét khau % yoy 3% >3%
Tang trwd'ng tin dung % yoy >15% <15%
Tang trwd'ng von FDI dang ky méi % ytd 15% <15%
Gidi ngan dau tw cong % ytd 80 - 85% < 80%

Chu thich: CTS dw bdo kha néng cé thé xay ra
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SAN XUAT KINH DOANH CHUA CHO THAY TiN HIEU TiCH cy’C

Cho dén thang 9 nam 2023, Chi so san xuat cong nghiép (IIP) udc tinh tang 1,85% so vadi thang trwdc va tang 6% so vadi cung ky ndm trudc. Tinh chung 9
thang dau nam 2023, IIP wdc tinh tang 1,51% so vdi cung ky ndam truwdc. Trong dé nganh ché bién, ché tao tang 1,11%, khai khoang tang 16,55%, nganh
san xuat va phan phdi dién, khi dét, nwdc néng, hoi nuwdc va diéu hoa khong khi tang 2,02%.

Chi s& PMI nganh san xuat Viét Nam thang 9 dat 49,7 diém, gidm tr& lai xudng mdc dudi 50 diém sau khi dat trén 50,5 diém trong thang 8, mirc 50 diém
— ngudng xac nhan sy ma& réng hay thu hep cuda linh vure sdn xuat cho thay san lvong (don hang mdi, viéc lam, san xudt...) tiép tuc gidm va chua cho thay
dau hiéu phuc hoi. Bén canh dé, ap luc lam phat van con hién hitu, nhitng lo ngai vé suy thodi kinh té& sau sy sup d6 cla mot s6 ngan hang trén toan thé
gidi da khi€n hoat ddng san xuat bj giam déng ké. Tuy nhién diéu dang khich & 1a viéc NHNN thdng bdo giam mdt loat |13i sudt diéu hanh tao tién dé cho
cac NHTM tién hanh gidm 13i suat cho vay cling 1a mdt tin hiéu tich cuwc thic day va ho trg cac nganh san xuat cong nghiép tir gid dén cudi ndm 2023.

Biéu d6 1: Chi s6 san xuat cong nghiép IIP (ytd, %yoy)
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Ngudn: GSO; CTS téng hop va duw bdo
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Bi€u d6 2: Chi s6 san xuat cong nghiép IIP,
phan loai theo cac nganh cong nghiép
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Ngudn: GSO; CTS téng hop va dv bdo
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Tinh dén thang 9 ndm 2023, cd nwdc cé khoang 116.300 doanh nghiép dang ky thanh |ap mdi vai téng von dang ky 1.086,8 nghin ty déng va tong so
lao dong dang ky la 784.900 lao déng. Cling trong 9 thang dau ndm, cd nuwdc cé 48.900 doanh nghiép quay tré lai hoat dong. Nhu vy, c6 khoang

165.200 doanh nghiép thanh lap md&i va doanh nghiép quay trd lai hoat déng trong 9 thang dau ndm 2023.

Téc do tang trudng doanh nghiép tam ngirng kinh doanh cé thdi han va doanh nghiép hoan tat thi tuc giai thé dén tir viéc that chat chinh sach tién té
cla NHNN va cac Ngan hang Trung wong trén toan thé gidi thoi gian qua. Tdc do nay hién van chuwa cé dau hiéu chitng lai trong thang 9, tinh chung 9
thang dau ndm binh quan mot thang cé khodng 18.400 doanh nghiép mdi va quay tré lai hoat ddéng, mot con sé dang khich 1é trong béi cdnh nén kinh

t€ van con gdp nhiéu khé khan.

Biéu d6 3: Doanh nghiép dang ky
thanh Iap méi (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo

Bi€u dd 4: Tang truéng doanh nghiép
dang ky mdi tang nhiéu nhat (don vi:
%)
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Ngudn: GSO; CTS téng hop va du bdo

Biéu d6 5: Tang truéng doanh nghiép
tam ngirng kinh doanh co6 thgi han
tang nhiéu nhat (don vi: %)
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Ngudn: GSO; CTS téng hop va du bdo
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Tinh chung 9 thang dau ndm 2023, cédn can thwong mai hang hda udc tinh xuat siéu 20,19 ty USD (cung ky ndm trwdc xuat siéu 5,26 ty USD). Trong dd,
kim ngach xuat khiu hang héa wdc dat 227,71 ty USD, gidm 10% so vdi cung ky ndm trudce. Trong d6, khu vie kinh té trong nudc dat 59,92 ty USD,
giam 9,2%, chiém 26,3% tdng kim ngach xuat khau. O chiéu nguoec lai, kim ngach nhdp khau hang hda wdc dat 207,52 ty USD, gidm 16,2% so vdi cung
ky ndm trudc, trong dé khu viee kinh té trong nwdc dat 73,95 ty USD, giam 14,8%; khu vuc cé von dau tw nwdc ngoai dat 133,57 ty USD, giam 17%. Vé
thi trwdng xuat, nhap khau, My tiép tuc 1a thj trudng xuat khiu 1dn nhat cda Viét Nam véi kim ngach wdce dat 62,3 ty USD, trong khi Trung Quéc la thi

trudng nhap khau 1dn nhat cda Viét Nam vdi kim ngach wdc dat 68,1 ty USD. .

Khu vire ¢ vén FDI ghi nhan Hoa Ky, Trung Qudc, EU, Han Qudc van déng vai tro then chét trong kim ngach xuat nhap khau. Trong d6, dién thoai va
linh kién [a nhém mat hang xuat khau chi lwc vai 33,94 ty USD, trong khi dién tlr, mdy tinh 1a mat hang nhap khau sé mét véi 53,83 ty USD.
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Biéu d6 6: Tong kim ngach xuat nhdp khau va toéc dd tiang
trudng trong nudc
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Ngudn: GSO; CTS téng hop va du bdo
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Bi€u do 7: Gia tri xuat nhap khau khu vu'c trong nudc
va khu vuc von FDI (don vi: triéu USD)
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Ngudn: GSO; CTS téng hop va du bdo
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LAM PHAT VAN DANG TRONG TAM KIEM SOAT ON DINH

Trong thang 9, chi s6 CPI van ting 1,08% so vé&i thang trudc d6 va e Tinh chung 9 thdng dau ndm 2023, téng murc ban 1& hang hda va doanh
tang 3,12% so v&i cung ky ndm trudc. Binh quan 9 thang dau nam thu dich vu tiéu dung wdc dat 4.567,9 nghin ty déng, tdng 9,7%, so véi
2023, chi s6 CPI tang 3,16% so v&i cung ky ndm truwdc. Trong do, gia cung ky nam truwdc. Trong do, tang trwdng loai trir lam phat tang 7,3%
gao, xang dau, gas trong nudc tang theo gia thé gidi, gid nha & tang so v3i cung ky ndm ngodi. Pac biét thang 9, cling la thang ma céc tiéu
la nhitng nguyén nhan chinh ddy lam phat tang so vdi cac thang thu cac mat hang thiét yéu, cling |a thoi diém cudi ky nghi heé , dién ra
trwdc d4. Tinh chung 9 thang dau ndm 2023, CPI tang 3,16% so VO cac hoat dong du lich nhén nhip, tang strc cau tiéu thu cho toan nganh
cung ky ndm trudc. Gid xang dau trong nuwdc dugc ghi nhan van kinh té tiép tuc dwoc duy tri.

dang diéu chinh theo gia thé gidi, hién ghi nhan gid xang tang 1,81%,
nhdom giao thong tang trung binh 1,21%, tdc dong CPl chung tang
0,12 diém phan tram.

o o Bi€u d6 9: Tang truéng tdong mirc hang héa ban lé va

Biéu do 8: Chi so gia tiéu dung CPI, doanh thu dich vu tiéu dung
so v@i cung ky nam tru'éc 3500
| 3000
2500
2000
1500

4 1000

O NWHAUITOONOOO
1

Giao théng Hang hod va  Gido duc Nha & va vat Hang 8nva CPI téng thé 500 |
dich vu khac liéu xay dung dich vu an 45 1
udng

I
Ban Ié hang hoa Dich vu luu trd, an Du lich Itr hanh 1 Dich vu khac
udng e ——————— -

W Sep-23 ™ Sep-22 W Sep-23 ™ Sep-22

Ngubn: GSO; CTS téng hop va du bdo Ngubn: GSO; CTS téng hop va du bdo
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TY GIA USD/VND BAT NGO BAT TANG TRO' LAI, GAY AP LU'C LEN NEN KINH TE

Pong dd la My trén thi trwdng thé gidi bat ngd bat ting trd lai ké tir dau thang 8, trong bdi canh FED phat di théng diép nhiéu kha nang sé
tang 13i suat trong ky hop sap t&i day. Tinh dén ngay 04/10/2023, ty gia ban USD/VND cla NHNN van dang neo quanh mdc 25.239 dong,
trong khi ty gid trung tdm dang ap dung tai méc 24.085 VND. Hién ty gia USD cac ngan hang thwong mai (NHTM) dwoc phép giao dich trong
bién d6 tlr 23.400 — 25.089 USD/VND. Chung t6i danh gia, nguyén nhan ty gia b4t tdang manh tré lai mot phan nguyén nhan dén tur viéc diéu
hanh chinh sach tién té cla Viét Nam thong qua viéc giam |3i suat 4 Ian lién ti€p dé ho tro nén kinh té. Trong khi, bén kia ban cau, My van duy
tri da tang |3i suat cia minh

Gia vang bién dong nguoc chidéu vdi gida vang thé gidi. Tinh dén thang 10/2023, binh quan gid vang thé gi¢i van dao dong mic 1.818
USD/ounce, gidm nhe so véi dau ndm. O trong nudc, gid vang hién duoc ghi nhan khdng cho thay su thay déi dang ké.

Biéu d6 10: Ty gia USD/VND Bi€u db 11: Ty gia vang ban ra SJC Ha Noi
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Ngudn: GSO; CTS téng hop va dy bdo Ngubn: GSO; CTS téng hop va du bdo
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NHNN VAN TIEP TUC DUY TRi CHiINH SACH NO1 LONG TIEN TE

Trong thang 9/2023, Kho bac Nha nudc t6 chirc 14 phién ddu thau trai * Ngan hang nha nudc (NHNN) van tiép tuc duy tri chinh sach ndi
phi€u Chinh phl véi vdi tong gid tri goi thau la 21.750 ty dong, ty 1& |6ng tién té dé ho tro ting trudng kinh té t&i mirc muc tiéu 6,5%.

trang thau dat 89,1%. Gia tri phat hanh TPCP ké tir dau nam dat 62,5%

. R * Gilta b6icanh | hat thang 9 cho thay dau hiéu ha nhiét nhw
ké hoach nam 2023 (400.000 ty dong). | botcanh fam phat thans = cno thay dau el fa niiet nAung

van & mic cao va ty gia USD/VND chju nhiéu ap lyc, ching toi

Xu hudng ting nhe cua lgi sudt tréi phi€u chinh phu van tiép tuc trong danh gid NHNN van cé thé ti€p tuc duy tri chinh sach ndi 1dng tién
thdng 9 tai tat ca cic ky han v&i mirc tang khoang 1 dén 12 diém (theo té trong nhitng thang cudi ndm.

dir lidu tir VBMA).

Biéu do 12: Khoi luvgng phat hanh OMO va tin phiéu Biéu do 13: L3i suat LNH qua dém va cung tién tir NHNN
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Ngudn: SBV; CTS téng hop va dv bdo Ngudn: SBV; CTS téng hop va du bdo
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LAl SUAT PIEU HANH DIEU CHINH GIAM VA cO THE GIAM THEM LAN NU’A TRONG Q4/2023

Hién tai |3i suat tai cAp von van dang duy tri & mdrc 4,5%/nam, 13i suat tai chiét khau duy tri & mirc 3% va |di suat cho vay qua dém trong thanh toan dién
tlr lién ngan hang va cho vay bu dap thi€u hut vén trong thanh toan bu trir ca NHNN d8i véi t& chirc tin dung, chi nhanh ngan hang nuéc ngoai Ia
5%/nam.

M3t bang 3i tién gli cac ky han cling ghi nhan gidm manh trong thoi gian vira qua. Cu thé (1) L3i suat tién giri ky han 3-6 thang cla 4 ngan hang quéc
doanh |a 3,8%, cGa cdc NHTM la 4,3%. (2) L&i suat tién gt ky han 6-9 thang clia 4 ngan hang quéc doanh 13 4,6%, cha cidc NHTM 13 5,7%. (3) Lai suat tién
glri ky han tlr 12 thang cta 4 ngan hang quoc doanh |a 5,5%, cia cac NHTM |a khoang 5,9%.

Viéc NHNN gidm dong loat mét loat |13i suat diéu hanh ciing tao diéu kién cho cdc NHTM c¢6 nhiéu du dia dé tién hanh gidm |3i suat cho vay dang & murc
neo cao. Tir d4, thue hién chi trwong cda Chinh pht la gidm 13i suat cho vay dé thao g& khd khan cho nén kinh té&, doanh nghiép va ngudi dan.
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Bieu do 14: Lai suat tién gui VND tu Bieu do 15: Lai suat tién gui VND tu Bieu do 16: Lai suat tién gui VND
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Ngudn: SBV, Bloomberg; CTS téng hop va dw bdo Ngudn: SBV, Bloomberg; CTS téng hop va du bdo Ngudn: SBV, Bloomberg, CTS téng hop va du bdo



TRIEN VONG KINH TE VI MO — NAM 2023

SECURITIES

~ ~ ’ A w ~ « ? A
LUY KE 9 THANG DAU NAM, NSNN BOI CHI 15,6 NGHIN TY DONG
Theo B Tai Chinh, tong thu ngan sach nha nuwdc thang 9 uwédc dat 89,6 nghin ty ddng. Liy ké tong thu ngan sdch nha nuéc 9 thang ndm 2023 udc dat
1.223,8 nghin ty dong, bang 75,5% duy todn ndm va giam 8,3% so vdi clng ky ndm trwdc.

O chidu nguoc lai, vé chi ngan sach nha nudc, tong chi ngan sach nha nudc thang 9 wéc dat 156,1 nghin ty ddng; Ity k& 9 thang nim 2023 wéc dat
1.239,4 nghin ty déng, bang 59,7% du todn ndm va tang 14,1% so vé&i cung ky ndm trudec.

Nhu vay, Nhu vy, tdi hét Quy 3/2023, udc tinh NSNN béi chi 15,6 nghin ty déng, dao chiéu manh tir miérc bdi thu 53 nghin ty déng cta théng ké &
thang lién ké trudc do.

Biéu d6 17: Can ddi thu - chi ngén sach

Bieu do 18: Tang truong cac khoan Bieu do 19: Tang truong cac khoan
nha nudc thu chinh chi chinh
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= = =Thué gia tri gia tang

Thué tiéu thu dac biét hang san xuat trong nudc

= = = Chi thuwdng xuyén Chi dau tw phat trién
mmmmm Can can NSNN

Téng Thu NSNN

Téng Chi NSNN

Thué xust khau, nhap khiu, TTDB va BVMT hang NKhiu

Chi trd no 13i

Ngudn: GSO; CTS téng hop va du bdo Ngudn: GSO; CTS téng hop va dw bdo
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Ngudn: GSO; CTS téng hop va dw bdo
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Theo B Tai chinh, ty 1& wéc gidi ngadn vén dau tu cdng 9 thang nam 2023 13 363 nghin ty déng, dat 51,4% ké hoach Thd tuwédng Chinh phd giao, cao

hon clung ky ndm truwdce ca vé sé tuong déi va so tuyét déi.

Trong khi d6, ndm 2022, ty 1& gidi ngan sau 9 thang |a 46,7%. Nhu vy, ty 1& gidi ngan 9 thang ndm nay d3 cao hon cung ky ndm ngodi 4,68 diém phan

tram. Néu so vé con s6 tuyét déi, cao hon 110.000 ty dong.

\
Biéu do 20: Tinh hinh giai ngan von dau tu cong,
giai doan 2022 - 2023
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[ K€ hoach nam s Thyc hién 10y k€ nam = 0= Ty |€ (%) udc tinh thang sau thuc hién so véi KH TTCP giao
J

Ngudn: SBV; CTS téng hop va du bdo
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NEN KINH TE VAN CHU'A THU'C SU PU'O'C NHU KY VONG

Tang trwdng GDP Quy 11/2023 tang 4,14% so v&i cung ky nam ngoadi,
cao hon 0,86 diém phan trdm so v&i mirc tang 3,28% cla quy 1/2023.
Cho thay tang trudng kinh t& van chua dat duwoc ky vong, bén canh dé
IMF d3 ha du bdo tang trudng kinh té Viét Nam xuéng 4,7%

Phan I&n 1a do sw phuc h6éi chdm va suy gidm nhu cau tiéu dung cla
cac d6i tadc thuwong mai nudc ngoai lén

Bi€u d6 21: Tang trudng liy

giai doan 2016 —

12

Nhiéu bién s8 khé lwdng tir gior dén cudi ndm chac chan s& [a thach
thirc cho téc d6 tang trwdng GDP cla nén kinh té Viét Nam

Viét Nam rat khoé co thé dat duoc téc d6 tang trudng GDP trén 8%
cla nam 2022 trong nam 2023. Hang loat t6 chirc qudc té uy tin,
cling d3 ha du bdo tang trudng GDP clia nwdc ta so véi mirc dy bdo
tlr dau nam.

ké GDP va cac khu vuc kinh t€,
2023 (don vi: %)

10
—————————————————————— N\
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Xay dung Cong nghiép va Xay dyng Néng, 1dm va ngw nghiép Dich vu - = —=Tang trwédng GDP

Ngudn: GSO; CTS téng hop va du bdo
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TOC PO TANG TRUONG LOY KE CAC NGANH (THEO QUY)

Vé co ciu nén kinh t&€ 9 thang ndm 2023, khu vuc nong, 1am nghiép va thly san chiém ty trong 11,51%; khu vuc cong nghiép va xay dung chiém
37,16%; khu vue dich vu chiém 42,72%; thué sdn pham trir trg cp san pham chiém 8,61% (Co ciu twong &ng cla cung ky nam 2022 13 11,47%;
38,49%; 41,29%; 8,75%).

Vé stir dung GDP 9 thang nam 2023, tiéu dung tang 3,03% so v&i cung ky ndm 2022, déng gop 34,30% vao tdc dod tang chung cha nén kinh té; tich Iy
tai san tang 3,22%, déng gép 19,35%; xuat khau hang hda va dich vu giam 5,79%; nhap khau hang hda va dich vu giam 8,19%; chénh léch xuat, nhap
khdu hang hda va dich vu déng gbp 46,35%.
Biéu dd 22: Cac nganh cé toc do tang trudng lily ké cao nhat
(don vi: %)
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Dich vu luu trd Hoat dong hanh Nghé thuat, vui Van tai, kho bai Ban buén va  Hoat dong tai Hoat dong Xay dung Hoat dong ctia Cung cap nudc; Tang trudng Ity
va an udng chinh va dich vu chai va giai tri ban Ié; sira chinh, ngan chuyén mon, bang Cong san, Quan ly X ly ké GDP
ho trg chira 6 t6, m6  hang va bao khoa hoc va t6 chic chinh  rac, nudc thai
td, xe may va hiém cdng nghé tri-xa hoi; quan
xe c6 dong co ly Nha nudc, an
khac ninh quéc
phong; dam
bao x& hoi bat
bubc
Sep-23 W Sep-22

Ngudn: GSO; CTS téng hop va du bdo



VietinBank

SECURITIES

DU BAO KINH TE VIET NA
NAM 2023




TRIEN VONG KINH TE VI MO — NAM 2023 Vlethanke

SECURITIES

TONG QUAN DU BAO TANG TRUONG KINH TE VIET NAM NAM 2023

e Chung téi dw bdo tang trudng kinh té Viét Nam dat 5,8% trong ndm 2023 dwa trén kich ban co sé thién vé tich cuec.

e Chung téi ky vong lam phat dat 4,5%, ty gid dao déng quanh 24.000-24.500, |3i suat tai chiét khiu duy tri 3%, toc d6 tang trudng vén FDI dang ky
mdi trén 15%, tang trudng tin dung cd thé dat tlr 15% tré 1én, va giadi ngdn von dau tu céng kha ndng cao dat ké hoach 80-85% ké hoach cha Chinh
Pha dé ra tinh dén hét nam 2023.

CTS DU’ BAO NAM 2023 TICH cu'C TIEU CUC
Chi s6 gia tiéu dung - CPI % yoy 4,5% > 4,5%
Ty gia USD/VND VND 24.000 — 24.500 > 24.500
L3i suat tai chiét khau % yoy 3% >3%
Tang trwd'ng tin dung % yoy >15% <15%
Tang trwdng von FDI dang ky mai % ytd 15% <15%
Giai ngan dau tuw cong % ytd 80 - 85% < 80%

Chu thich: CTS dw bdo khé nédng cé thé xay ra
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DU BAO TANG TRUONG KINH TE VIET NAM — GDP DAT 5,8% TRONG NAM 2023

e Nhin tir quan diém dinh lvong, ching t6i s& dung hai mé hinh hoi e Trong nam 2022, ca hai md hinh déu dy doan dung xu hudng tang
quy du bdo. M6 hinh OLS vd&i phuong trinh y = 18,959x + cla chi s6 GDP Viét Nam. Tuy nhién, trong mé hinh dau tién, gid tri
891,9310, trong dé chi sé R-square chi dat 16,17%, va mé hinh hoi chi s6 GDP cta nam 2022 chi léch khoang 80 nghin ty dong, tuong
guy chuoi thoi gian vdi phuong trinh: Y = 677.929,97 + 35.414,25x dwong do6 léch 3,5% so vd&i kich ban tich cwc (Upper Confidence
v@i R-Square dat 80,5%. Chung toi danh gia tuy hai mo hinh nay Bound — GDP). Do vay, chiing téi tiép tuc ddt dw bdo tang trudng
cho thay sy khac nhau vé mirc dé gidi thich nhung déu duy dodn duong cho GDP cla Viét Nam trong nam 2023 dwa trén kich ban co
GDP sé tang so vdi cung ky nam trudec. s& thién tich cuc.

Bi€u d6 23: Dy bao GDP ctia Viét Nam sir dung mé hinh hdéi quy Biéu d6 24: Du bao GDP clia Viét Nam st dung mé hinh chudi thoi
tuyén tinh bang phwong phap OLS (don vi: %) gian bang phuong phap ARIMA (don vi: %)
3500000
3000000 3000000
2500000 P W
2000000 e TR 2500000
SRS
1000000 y = 18,959x + 891,9310 2000000
500000 R*=0,1677 1500000
0
23 3IILL SIS IRSETANIIIITEG 1000000
SSREERRSERR8R8RE8RSS8RRRS88888
R A R R y = 677.929,97 + 35.414,25x
L0 LORYRLLLOL2828908 >00000 2
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GDP thyc té GDP dy bao ——— Gi6i han tin cay duoi 2013 2014 2015 2016 2017 2018 2019 2020 2021 = 2022 = 2023
Gidi han tin cay trén  cceeeeeee Linear (GDP du bdo) —8—GDP thyc té —@—GDP dy bao

Ngudn: GSO; CTS téng hop va du bdo Ngudn: GSO; CTS téng hop va du bdo
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DU BAO CHi SO GIA TIEU DUNG CUA VIET NAM DAT 4,5% TRONG NAM 2023

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

Vé phan tich dinh tinh, chiing téi dw bdo, dua trén kich ban tich cuc — co s& — tiéu cwe, chi sé CPl dat lan lwot 5% - 4,5% - 4,3%, phu thudc vao hoat
dong kinh doanh thuong mai quéc té€, va su phuc hoi du lich. Do vay, nhin chung, chung téi dw bdo chi sé CPI cia Viét Nam c6 xu hudng tang va cé
kha nang cao dat 4,5% vao nam 2023.

Biéu d6 25: Dw bao CPI bang md hinh hodi quy da thirc (don vi: %)

y =-0,2322x + 14,15
R?=0,4299
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e CP| thyrc té CPl dv bdo Gidi han tin cay dudi Gidi hantin cay trén = ceeeeeeee Linear (CPI thyc té)

Ngudn: GSO; CTS téng hop va du bdo
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DU BAO TY GIA USD/VND TANG, DAT 24.000 — 24.500 VA LAI SUAT TAI CHIET KHAU
DUY TRi 3% TRONG NAM 2023

e T& gbéc d6 dinh lwong, , ching téi s dung hai mé hinh héi quy dy bdo. Mé hinh OLS véi phuwong trinh y = 5,5297x + 22.862
c6 R? = 10,1773 va m6 hinh hdi quy chudi thdi gian cho phwong trinh y = 20.093,95 + 73,570x cé R-square bang 83%. Ca hai md hinh déu cho thay
xu hudng ty gia USD/VND sé di ngang trong bién d6 hep trong nam 2023.

« O gbc d6 dinh tinh, ching téi nhén dinh ty gida USD/VND c6 m&i quan hé mat thiét véi chinh sach diéu hanh tién té. Cu thé, trong nam 2022,
NHNN d3 thuc hién lién tiép hai [an tang |13i sudt sau 11 ndm va nhw chdng téi phén tich & trén, rat c6 thé |13i suat diéu hanh d3 dat dinh trong
thang 1/2023. Do véy, chdng téi dw bdo ty gia dao dong quanh ngudng 24.000 — 24.500 vao nam 2023 va |3i suat tai chi€u khau duy tri 3%.

Bi€u d6 26: M hinh dw doan ty gia USD/VND sir dung mé hinh Biéu d6 27: Du bao ty gia USD/VND sir dung md hinh chudi thoi
héi quy tuyén tinh bang phwong phap OLS (don vi: dong) gian bang phwong phap ARIMA (don vi: dong)
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Gidi han tin cay trén  «eeeeeeee Linear (Ty gid thuc té) —8@—Ty gid thycté =8=Ty gia du bao

Ngudn: GSO, Bloomberg; CTS téng hop va dv bdo Ngudn: SBV, Bloomberg, CTS téng hop va dv bdo
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Tru sd& chinh
Q@ Toa N02-T2 Khu Ngoai Giao Poan, phuwérng Xuan Tdo, quan Bac T Liém, Ha Noi
& 024 39741771 1@ 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
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