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Ap Iwc CPI van con, nhwng gia dau cé thé da cham dinh

= Trong thang 9, CPI tdng thé tang téc thang thir 3 lién tiép 1én 3,66% (so véi ting
2,96% trong thang 8), cao hon 40 diém co ban so v&i dw bao clia ching téi, nhwng
van thap hon nhiéu so v&i muc tiéu ciia NHNN la 4,5%.

= Lam phat co ban tiép tuc giam xudng 3,8% trong thang 9/2023 (so v&i 4,02% trong
thang 8), mtrc thap nhét ké tir thang 8/2022. Nhin chung, di&n bién lam phat van
dang dwoc kiém soat tot va kho cé kha néng lam anh hwéng dén chinh sach tién
té n&i ldng ctia NHNN.

= Trong thang 10, ching tdi dw bao CPI téng thé tiép tuc ting 1én 3,89%, chi yéu
do tac dong twr viéc tang gia lvong thire va giao duc. Chung t6i gitr nguyén dw bao
CPI tong thé tang trung binh 3,3% trong nam 2023.

CPI tong thé cao hon dw bao, lam phat co ban tiép tuc giam

Trong thang 9, CPI tng thé tang téc thang thir 3 lién tiép I&n 3,66% so voi cung ky,
cao hon 40 diem co ban so véi dy bao cua chung t6i, chu yéu do tac dong tiv viéc gia
xang tang 3,5% so v&i thang trude, gia khi dot tang 8,4% so véi thang trwédc va gia
gao tang 4,23% so voi thang trwdc. Trong khi do, gia dich vu giao duc tang manh
8,1% so v&i thang trwdc, dong goép chinh lam CPI tong thé tang cao hon mét chit so
v&i dy bao cua chung toi.

Trong khi d6, lam phét co ban tiép tuc giam )guc‘)ng’3,8?/o S0 V&i cung Ky (so v&i 4,02%
S0 Vi cung ky trong thang 8/2023), mtre thap nhat ke tir thang 8/2022. Nhin chung,
chung t6i cho rang dién bién lam phat van dang dugc kiém soat tot va va kho co6 kha
nang lam anh hwdng dén chinh sach tién té n&i I6ng ctia NHNN.

Gia dau c6 thé da cham dinh, gia gao cén it dw dia ting

Da tang gia gan day cla gia dau da suy yéu sau khi dat mirc 90 USD/thuing, chu yéu
do nhu cau tiéu thu c6 xu hwéng sut gidm va ngudn cung gia tang tlr cac quoc gia
ngoai lién minh OPEC-Nga, xu hwdng nay sat voi dy bao cua chung t6i. Trong khi do,
gia gao kho c6 thé tdng manh hon niva do dw dia xuat khau khong con nhiéu va Chinh
pht lubén wu tién ddm bao an toan lwong thwc quoc gia.

Chung t6i duy tri dw bao CPI téng thé tang 3,3% nam 2023

Trong thang 10, CPI tbng thé du bao tiép tuc tang 1én 3,89% so véi cung ky, chi yéu
do tac dong tr viéc tang gia lwong thyc va gidao duc. Chung toi gitr nguyén dy bao
CPI té‘ng thé tang binh quan 3,3% trong n&m 2023. M6 hinh dy bao cta ching t6i da
bao gom: (1) kha nang gia dién ban 1é dwgc dieu chinh tang 3% vao thang 12, va (2)
tac dong nhe cla hién twong El Nino t&i san xuat ndéng nghiép trong nwéec.

Bén gbc bang tiéng Anh cta béo céo nay dugc phat hanh vao ngay 6/9.

Biéu dd 1: Dién bién lam phat thang 9 nam 2023
CPI téng thé tiép tuc ting tdc do ap lwc tir gia xang, gas, lwong thwec va gido duc, nhwng van thdp hon muc tiéu 4,5% ctia NHNN

Tang/giam so v&i cung ky (%) Bién d¢ dao dgng (%)
T7-23 T8-23 T9-23  -15 -10 -5 0 5 10 15 20 25

CPI tong thé 2.06 2.96 3.66 e |
CPl co ban 411 4.02 3.80 [ e ]
Lwong thiee & thire pham 2.59 2.31 2.87 e ]

Lwong thuwc 3.79 6.99 10.49 ]

Thic pham 1.80 0.94 117 ]

An uéng bén ngoai 4.04 3.77 4.00 [
Ruwou bia & thude la 3.05 3.08 3.04 | ]
Quan ao, mi, va giay dép 2.02 2.03 2.06 [® ]
Nha & va vat liéu xay dung 6.51 7.14 7.33 [ e
Thiét bi va B gia dung 1.95 1.83 1.79 [ ]
Dichvuy té 0.61 0.55 0.58 L
Giao théng (9.29) -0.31 3.20 e 7
Buu chinh & Vién thong (0.95) 111 -1.29 <
Gi4o duc 5.57 5.05 7.25 ]
Van hoa, thé thao & gidi tri 1.70 1.35 137 [
Hang héa va dich vu khac 5.88 5.89 5.93 [ ]

Ha nhiét so v&i thang tredec Tang I&n so véi thang triréic N Bién d6 tang/giam so véi cang ky tir T1/22 - T9/23 @ T9/23
Ngudn: GSO, HSC
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CPI tiép tuc ting, nhwng van trong tam kiém soat

Trong thang 9, dién bién lam phat van dang duoc kiém soat tdt va khé co kha nang
lam anh hwéng dén chinh sach tién té néi Idng ctia NHNN. CPI téng thé tang téc
thang thir 3 lién tiép lén 3,66% so véi cung ky, cao hon mét chit so véi dy bao
nhwng van th&p hon dang ké so v&i mirc muc tiéu cia NHNN. Trong khi d6 lam phat
co ban tiép tuc ha nhiét nhw ky vong, xuéng murc th&p nhét tir thang 8/2022. Trong
thang 10, lam phat tbng thé dy bao téng lén 3,89% so véi cung ky, chi yéu do tac
déng tlr viéc tang gia lwong thye va gido duc. Chung téi gitk nguyén dw béo CPI téng
thé tang binh quan 3,3% trong nam 2023.

Tong quan dién bién lam phat thang 9/2023
CPI téng thé cao hon dw bao, lam phat co ban tiép tuc giam nhw ky vong

Trong thang 9, CPI tdng thé ting téc thang tir 3 lién tiép 1&n 3,66% so véi cung ky (so
Vi tang 2,96% trong thang 8), cao hon 40 diém co ban so véi dy bao clia ching t6i,
nhwng van thap hon nhiéu so v&i muc tiéu ctia NHNN la 4.5% (Bang 2).

Céac mat hang ghi nhan murc ting cao trong thang bao gém xang (tdng 3,5% so voi
thang truéc), khi dét (tang 8,4% so véi thang trwdc), va gao (tang 4,23% so véi thang
trwéc). Didu nay da dan dén sy gia ting dang ké trong déng goép ctia nhém van tai,
nha & & xay dwng, va lvong thyc dbi véi CPI tdng thé.

Trong khi do, gia dich vu gido duc tang manh 8,1% so v&i thang trwdc, dong gép 0.45
diém phan tram vao CPI tdng thé (so v&i dw bao cla ching t6i 1a 0,01 diém phan
tram). Diéu nay chud yéu 1a do nhu cau vé sach va dung cu hoc tap gia tang khi ndm
hoc méi bat ddu, cling véi viéc hoc phi tai cac trweng cong lap tang 1én theo 16 trinh
ctia Nghi Binh 81/2021/ND-CP. Day ciing la yéu t6 gop phan chinh lam CPI tbng thé
tang cao hon mét chut so véi dy bao ciia chung toi.

Nhin chung, nhitng di&n bién nay van phu hop véi dw bao ctia HSC rang ap luc tw
gia nhién liéu, lwong thwc va gido duc sé thuc day CPI téng thé trong nra cudi nam
2023 (M&i xem: Lam phat thang 6/2023 tiép tuc ha nhiét, thang 7/2023, HSC). Trong
9 thang dau nam 2023, CPI téng thé tang 3,16% so v&i cung ky (so v&i ting 3,1% so
vé&i cling ky trong thang 8/2023), thap hon dang ké so v&i muc tiéu cia NHNN 1a 4,5%
va sat voi dy bao ca nam 2023 cla chung t6i la 3,3% (Bang 2).

Trong khi d6, lam phéat co ban tiép tuc ha nhiét xubng 3,8% so véi cung ky (so véi
4,02% so v&i cung ky trong thang 8/2023), mirc thap nhét ké tir thang 8/2022 va danh
d4u thang dau tién lam phat co ban thap hon mirc 4% ké tir thang 9/2022. T mirc
dinh 5,2% so v&i cung ky trong thang 1, lam phat co ban da lién tuc suy giam trong 8
thang lién tiép do hiéu (rng mirc nén thap gidm dan va nhu cau tiéu dung tiép tuc yéu
(M&i xem: Lam phat thang 6/2023 tiép tuc ha nhiét, thang 7/2023, HSC).

Nhin chung, dién bién lam phat van dang dwoc kiém soat t6t va kho co kha nang lam
anh hwdng dén chinh sach tién té n&i ldng cia NHNN.
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Biéu db 2: Dién bién CPI téng thé va lam phat co ban theo thang
Thang 9, CPI téng thé tang Ién 3,66% so vai cung ky, nhung lam phat co ban giam
xudng 3,8% so v&i cung ky

60 — CPlténgthé — CPlcoban ---- Lam phat tdng thé so véi dau nim
5.0 4 -

/\ Muc tiéu
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Nguén: GSO, HSC

Biéu dé 3: CPI téng thé tiang toc thang thir 3 lién tiép do tac dong tir viéc ting gia nguyén liéu, lwong thwe, va gido duc
Ap Iwc lam phat tlr nhdm van tai da quay tré lai sau khi lién tuc & yéu t& giam phat k& tir thang 12/2022

Thay dbi gia cta céac thanh phan trong gié CPI (so v&i ciing ky) Doéng gop vao CPI tong thé (%)
12.0 7.0
- — Luong thuc,
9.0 A thyc pham 6.0 - Il Luvong thyc,
T, 4,89 thc pham
6.0 | /\/—/_ VXD 50 - mNhass
4.0 . . VLXD
3.0 1 - Giao thong 50 . -
. - Giao thé
00 ———— T T T T ~— Gido duc B Giao thang
) 2.0 I Giao duc
-3.0 4 = Dichvu yte
1.0 ™ Dich vy y té
6.0 1 Linh vyc khac 0.0
Linh vwc khac
90 -1.0
120 20 —&— CPI tong thé
T4- T2- T3 T4 T5 T6- T7- T8- T9- T1- T2- T3- T4 T5- T6- T7- T8 T9-
23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23

Nguén: GSO, HSC

Biéu db 4: CPI téng thé cé mirc ting so v&i thang trwéc cao nhat ké tir thang 12/2019 (loai trir cac thang cé sw kién Nam

méi)
Gia dich vu gido duc tang 8,1% so v&i thang trwdc do tac ddéng clia nam hoc moi bat dAu va hoc phi tai cac trwdng cbng lap gia
tang
Dién bién gia ca cac thanh phan trong gié CPI (2019 = 100) Péng gop vao CPI tong thé (%)
124 -
o 12 Il Luong thyc,
. Giao duc 10 thurc pham
120 1 ! Lwong thuee '
! 27 7 Il Nha o &
thye pham 0.8 VLXD
116 Nha & & o
VLXD 0.6 I Giao thong
112 Giao thong 04 M Giao duc
108 I Dichvuy té
0.2
.’ Linh vwe khac
104 = -7 0.0 4 Linh vyc khac
e ———— Dichwuyts 02 | —— CPI tdng thé
100 0.34
FRe 04
T1- T2- T3- T4- T5- T6- T7- T8- T9-
2022 2023 23 23 23 23 23 23 23 23 23

Ngudn: GSO, HSC
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Phan tich thém vé cac yéu té thic day lam phat gan day
Pa ting cua gia dau c6 thé da cham dinh

Gi4a dau da tang khoang 25% tlr thang 5 dén thang 8 sau khi nhém OPEC+ chi dong
cat gidam khoang 5% ngudn cung dau thé toan cau (mdrc cat giam Ion thir 2 trong 2
thap ky gan day). Tuy nhién, sau khi dat mire 90 USD/thung vao dau thang 9, da tang
cla gia dau da suy yéu khi nén gia cao bat du anh hwéng tiéu cuc dén nen kinh té
thé gi¢i (Moi xem: Gia diu gidm nhiéu nhét trong nam sau khi nhirng bat 6n kinh té
de doa trién vong tiéu thu, thang 10/2023, Bloomber va Gia dau di ngang sau khi Phé
Wall danh gia tac dong tiéu cwc Ién tang trwdng GDP, Yahoo Finance).

Diéu nay phu hop v&i nhan dinh cua chung toi rang gia dau khong con nh|eu dw dia
tang cao do trién vong tiéu thu suy yéu va ngudn cung gia téng tir cac qudc gia ngoai
lién minh OPEC-Nga (M&i xem: Lam phat téang thang thir 2 lién tiép, thang 9/2023,
HSC).

Sét véi binh quan dy béo thi trwong, chung téi cho rang gia dau Brent khéng con

nhiéu dv dia tang t mdrc hién tai va dy kién sé trung binh & mrc 90 USD/thuing trong

quy 4/2203 (M&i xem: Gia diu thé van & mlrc cao nhwng sé khéng vwot mirc 100

USD/thiing vao nam 2023, Money Control, thang 9/2023). C4c luan diém chinh cla

chung t6i la:

e Theo Oxford Energy, lich sir gia dau tang do cac cu sbc ngudn cung ngoai sinh (vi
du nhw chi dong cat gidm san xuét) cé tinh tam thdi va thuwong dat dinh sau 5-6
thang (Bang 7). Hién tai, gia dau (trung binh thang) da tang trong 4 thang lién tiép.

« Ngudn cung gia tang tir My va cac quéc gia khac hién da bu dép phan lon viéc cat
giam san lvong ciia OPEC-Nga. Néu OPEC-Nga khong cat giam thém, tinh trang
thiéu hut nguon cung khoé cé thé kéo dai (Bang 6).

e Tiéu thu dau cé kha néng suy yéu do nhu cau tr Trung Quéc da gidm xubng (Bang
5) va trién vong kinh té toan cau con nhiéu kho khan. Theo du bdo méi nhat, tang
trwdng GDP toan cau cé thé sé tiép tuc suy yéu vao ndm 2024 (M&i xem: Cap nhat
du bao toan cau, thang 9/2023, The Conference Board). Ngoai ra, doanh sb xe
dién (EV) tding manh sé& cat giam thém nhu cau tiéu thu dau trong nhirng ndm t&i

(Bang 8).
Biéu d6 5: Tiéu thu dau thé toan ciu (mbd) Biéu dd 6: San xuéat dau tho toan cau (mbd)
Thay dbi ldy ké tir thang 10/2022 Thay dbi Ity ké tir thang 10/2022
5.0 4.0
4.0 I vy
. —_— 3.0 4 Il OPEC 10
3.0 1 _ 20 I Us shale
20 | T.Quéc :
: OPEG 3"
10 I Roa 1.0 1
- Kha B Nga
ac
0.0 0.0 1 Khac
1.0 4 —4— Total i
. -1.0 4 —— Tong
-2.0 1
-2.0
-3.0 4
40 | -30
50 -4.0
T10 T11-T12- T1- T2- T3- T4- T5- T6- T7- T8- T10 T11-T12- T1- T2- T3- T4- T5- T6- T7- T8-
22 92 22 43 23 23 23 23 23 23 23 22 22 22 13 23 23 23 23 23 23 23
Ngudn: EIA, HSC ] Nguén: EIA, HSC
Ghi chu: RoA Ia céc nuwéc con lai cta cdu A khong bao gébm Trung Quéc Chi chu: OPEC 3 bao gom Venezuela, Iran & Libya
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Biéu d6 7: Gia dau tang tr suy giam ngudn cung ngoai Biéu dé 8: Nhu ciu du thé bj thay thé bdi EVs (mbd)

sinh... EVs du bdo s& lam giam tiéu thu dau khoang 2-3% nam 2025
.. thwong dat dinh sau 5-6 thang (theo nghién ctru qua khir)

Thay déi gia diu (%) ] :’;‘gﬁﬁggﬂ vantal e yo 213 banh [l Khéc

4.0 - 0.0 4

3.5 4

30 4 -0.3 A

25 -06 A

201 -09 -

1.5

10 4 -1.2 A

0.5 1 -1.5 A

0.0 4 1.8

-0.5 A

10 4 -2.1 A

15 R EEEEEE——— -2.4 A

01 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 27
Cac thang ké tir khi suy giam ngudn cung ngoai sinh 2020 2021 2022 2023 2024 2025
Ngudn: Oxford Energy, HSC Nguén: Bloomberg Energy, HSC

Gia gao khéng con nhiéu dw dia ting trwéng

Gia gao ban Ié trong nwéc da tang khoang 11% tir dau nam do anh hudng tir 1énh
cam xuét khau gao ctia An B (nwdc sén xuat gao lon thir 2 the gidi voi khoang 27%
thi phan) vao cudi thang 7/2023.

Voi viéc An D6 nhiéu kha nang tiép tuc cAm xuat khiu gao it nhat cho dén thang
11/2023, gia gao dw klen sé van & murc cao trong nhirng thang t¢i (Moi xem: Do hiéu
&ng El Nino, 1énh cAm xuét khdu gao ctia An D6 c6 thé tiép tuc cho dén it nhat 1a
thang 11, thang 8/2023, Money Control).

Tuy nhién, ching t6i cho rang gia gao khéng con nhiéu dw dia ting do 2 yéu tb:

¢ Gia gao ban I trong nwéc chi bat dau tang dang ké tir thang 8/2023 do nhu ciu
xuéat khau tdng manh (dan dén ngudn cung trong nwéc tré nén khan hiém). Tuy
vay, do téng san lwong xuat khdu dén hét thang 9/2023 da dat 6,6 triéu tan, ngudn
cung trong nwéc nhiéu kha ndng chi dap (rng dwoc nhu cau xuét khau (khoang 0,9
triéu tAn/thang) trong vong 1-2 thang niva (Bang 9).

e Trong qua khtr, Viét Nam thwong lubn wu tién binh dn gia trong nwéc, do d6, Chinh
phu nhiéu kha nang sé can thiép néu gia gao tiép tuc tang manh trong nhirng thang

t&i (Moi xem: B6 Cong Thuong: Viét Nam thic ddy xuat khau gao dén cubi nam
nay nhwng phai ddm bao an ninh lwvong thye, thang 8/2023, Bao Viét Nam).

Biéu dé 9: San lwong san xuat va xuat khau gao cua Viét Nam (triéu tan)
Nang lwc xut khdu gao cua Viét Nam vao khoang 8 triéu tAn/ndm
I xudt khdu [l Trong nuéc

30 4

77067634560 . N sfcclcclls le3l 07 °

25 4 7.0
6.7

4650

20 BB

15

10

2005 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23F
Nguén: USDA, GSO, HSC
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Trién vong lam phat trong 3 thang cuéi nam 2023

Trong ngan han chung t6i dy bao CPI tng thé tiép tuc tang tdc 1én 3,89% so voi cling

ky trong thang 10 (so v&i 3,66% so v&i cung ky trong thang 9) (Bang 10), cha yéu do

dong gop Ién hon tr nhém:

¢ Luwong thuc & thuwe phdm do gia gao dw bao tiép tuc ting nhe

e Van tai do tac dong clia mirc nén thap

e Gido duc do hoc phi tai cac trwong céng l1ap tang

Trung binh ca nam 2023, chung t6i gitr nguyén dw bao CPI téng thé sé dat mirc 3,3%,

thap hon muc tiéu 4,5% cta NHNN (Bang 11). Trong mé hinh dy bao, chung t6i da

bao gom:

e Kha nang gia dién ban lé duoc diéu‘chinh tang 3% vao thang 12 (M&i xem: EVN
kién nghij diéu chinh gia ban I1é dién lan 2, thang 7/2023, Vietnam Plus); va

e Tac dong nhe cla hiéu (rng EI Nino t¢i san xuét néng nghiép trong nwéc, dwa trén
danh gia moi nhat do B6 Tai nguyén va M6i trwdng (MONRE) thire hién (Moi xem:
Danh gia tinh hinh mwa |G nra cu6i ndm 2023 — hién twong ELNino & khu v phia
Nam, thang 9/2023, MONRE) va nhiing chi bao tich cyc tr An D6 (Moi xem: Gio
mua t&i mudn day Iui moi de doa han han, thang 9/2023, The Times of India).

Biéu dd 10: Chiing t6i dw bao CPI tdng thé ting Ién mirc 3,89% so v&i cung ky trong thang 10/2023, ...
... chli yéu do déng gép cao hon tir nhém lwong thwe va gido duc

Thay déi gia clia cac thanh phan trong gi6é CPI (so vé&i ciing ky) R Déng gop vao CPI tong thé (%)
8.0 4.5 -
1 — Luong thyc, Luong thye,
7.0 — thwe pham 4.0 A thire pham
6.0 .
Nha & & 3.5 )
50 | VXD M nhaoos
4.0 - 3.0 1 VLXD
30 4 L Giao théng 2.5 - I Giao théng
: -_
2.0 - Gigo duc 2.0 1 M Gizo dyc
1.0 1 — Dich vy yté 1.5 1 I Dichvuy té
0.0 » T 1.0 1
10,0 4 Linh virc khac 0.5 1 Linh virc khac
1.0 0.0 1 —e— CPI tng thé
120 | -05 A
-13.0 -1.0
T7-23 T8-23 T9-23 T10-23F T7-23 T8-23 T9-23 T10-23F

Ngudn: GSO, HSC
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Biéu dd 11: Dw bao lam phat theo thang (% so v&i cuing ky)
Chuing t8i gitr nguyén du bao CPI tdng thé trung binh & muc 3,3% nam 2023

— CPlténgthé —CPlcoban — CPIBQ 12 thang
6.0
Dw bao
5.0 4 Muc tigu
N\ < NHNN
4,5%
4.0 | °
3.0 -
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O.Ormmvmwr-co 2 = & 2 -9
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Nguén: GSO, HSC
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Phu luc

Cac yéu té day gia lwong thwc ting

Biéu dd 12: Chi phi nang lwong (%) Biéu db 13: Cac yéu té anh hwéng dén bién dong gia (%)
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Ngudn: World Bank, HSC. Nguén: World Bank, HSC.
Nhirng thay déi trong chinh sach tién té gan day
Biéu doé 14: Thay dbi lai suat didéu hanh tai Viét Nam Biéu d6 15: Téng hop chinh sach tién té cta cac nwéc
(%/nam) trong khu vwc (%/nam)
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www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



[ |
shsc
Bao cao Vi moé Ngay 09/10/2023

Dién bién gia cac hang héa va dich vu chi chét

Biéu db 16: Gia xang dau trong nwéc (nghin dong/lit) Biéu do 17: Gia LPG trong nwéc (nghin déng / thuing 12-kg)
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32.0 1 500.0 -

30.0 -
280 450.0 -1
26.0 400.0 A
24.0 A 350.0 A
220 A
300.0 4
20.0 A
180 250.0 4
16.0 T T T T T T T T T T T ! 200.0 T T T T T T T T T T T 1
™ T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 TT T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
% sv % sv
cung ky 75 85 -183 -149 272 318 -257 32 7.8 ct-mg ky 44 58 63 -200 <151 7.0 -196 -102 1.0
Ngudn: MOIT, HSC. Ngudn: GSO, HSC.

Biéu do 18: Gia thit lon trong nwéc (nghin déng/kg) Biéu do 19: Gia thit ga trong nwéc (nghin déng/kg)
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Nguén: MARD, HSC Ngudn: MARD, HSC
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Biéu db 20: Gia ban buén gao trong nwéc (déng/kg) Biéu do 21: Chi sé gia dién ban Ié binh quan (T12-20 = 100)
15.0 - — 2022 — 2023 120 - — 2022 — 2023
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cing ky 174 175 146 212 240 248 329 635 cingky 30 34 20 35 54 7.9 100
Ngudn: FAO, HSC Ngudn: GSO, HSC
Biéu db 22: Chi s gia vat liéu xay dwng (T12-20 = 100) Biéu do 23: Gia dién ban lé (T12-20 = 100)
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Nguén: GSO, HSC Nguén: GSO, HSC
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Tém tat tinh hinh lam phat trong khu vuc

Biéu do 24: So sanh ty trong cua tirng nhém nganh trong téng CPI giira Viét Nam va mét sé nwéc trong khu vwe
Ty trong CPI, %

Ea E — —

Viét Nam Trung Quéc Thai Lan Indonesia
Lweng thye & TP 336 Mha & 230 Thuwe phdm & d& udng 404 Thue phdm & d& udng 17
MNha & & VLXD 18,8 Lweng thuee & TP 19,9 Phwong tign & Hoat déng 15,2 Nhi & & tign ich 20,4
Giao thing a7 Giao thdng & théng tin LL 14,5 Thué nha 14,6 Giao thing 124
Thigt bi gia dung 6,7 Rurgu & thudc 13 10,3 Dich wu y t& 5.7 Dich vy y t& 85
Gigo duc 6,2 Dich vy y té€ 93 Dién & nhién ligu 5.5 Thiét bi gia dung 6,0
Quan do & gidy dép 57 Van haa & giso duc 85 Giai tri & Gido duc 45 Giao duc 56
Dich vu y t& 54 Quan &o 8.0 Théng tin LL & thigt bi 44 Quan o & gidy dép 54
B8 udng va thusc 13 27 Dich vu gia dinh 52 Thudc 13 & rrou 1,4 CNTT & thdng tin LL 40
Hang hoa va dich vu khac| 11,2 Hang hda va dich vu khac| 1,3 Hang héa vadichvukhag 8.4 Hang hoa va dich vu khag 4.0

Nguén: CEIC, HSC

Biéu dé 25: Tinh hinh lam phat téng thé ctia mét sé nwéc trong khu ve
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Nguén: CEIC, HSC
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Biéu do 26: Dién bién lai suat diéu hanh ctia mét sé nwéc trong khu vre
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Nguén: CEIC, HSC
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Dw bao kinh té vi mé ctia HSC

2017 2018 2022E 2023F

Ty gia

Ty gia (VND:USD) (cudi nam) 22,700 23210 23,155 23,085 22,765 23,555 24,100 23,800 23,750
Ty gia (VND:CNY) 3,268 3,562 3,317 3,535 3,579 3,415 3,394 3,400 3,493

GDP va viéc lam
Téc do tang trwéng GDP hang ndm

i 6.94 7.47 7.36 2.87 258 8.02 5.03 6.50 7.00
GDP (ty USD) 277 304 332 346 369 404 442 505 530
GDP binh quan dau nguoi (USD) 2958 3202 3398 3558 3745 4,061 4404 4988 5212
Tai khoan vang lai/GDP (%) -0.60 1.89 3.67 435 -2.21 -0.27 113 1.39 1.92
No' cong/GDP (%) 4838 462 4238 43.8 447 431 445 43.0 40.0
No Chinh phi/GDP (%) 411 39.5 37.4 38.5 39.6 38.6 40.0 39.8 39.0
A sy .
gg‘g; AL SEln e e (7 2.18 221 2.09 2.71 3.76 3.60 428 3.50 3.30
Téng dw no tin dung / GDP 1035 1029 1063 115.0 124.4 125.3 127.1 1283 1296
Ty 16 thét nghiép, cudi nam (%) 2.24 2.19 215 263 3.56 2.32 2.70 2.50 2.50
Gia ca
Lzt Bl Sl €L 42 Hicing) (89 v 3.5 3.5 2.8 3.2 1.8 3.1 3.3 3.1 2.8
cung ky %)
CPI, cudi nam (so véi cing ky %) 26 3.0 5.2 0.2 1.8 45 33 25 3.0
Tién té va 1ai suat
Lai suét didu hanh (%) 6.50 6.25 6.00 4.00 4.00 6.00 450 425 425
Lai suét qua dém lién ngan hang (%) 17 39 14 0.2 0.7 4.4 25 25 25
Tang truéng tin dung (vly %) 18.3 107 13.6 12.2 13.6 14.2 135 14.0 14.0
Cung tién M2 (nghin ty ddng) 8195 9212 10574 12111 13402 14227 15507 17,368 19,452
Cung tién M2 (so v6i cung ky %) 15.0 12.4 14.8 14.5 107 6.2 9.0 12.0 12.0
D tri ngoai héi (ty USD) 49 55 79 95 107 85 89 102 118
Lai suét tién giri 12 thang (%) 6.5 6.8 6.8 55 55 75 55 55 55
Tran |3i suat huy dong (< 6 thang, %) 5.0 5.0 5.0 4.0 4.0 6.0 4.75 4.5 4.5
Z,Z“)' phi€u Chinh ph ky han 5 ndm 42 44 24 1.2 1.0 46 28 3.2 28
I,f’;' Flalt Sl [t B 75T T el 5.1 49 3.2 2.0 2.9 4.8 2.9 3.5 3.3
Thwong mai va kinh té dé6i ngoai
Cén can thuong mai (ty USD) 27 7.2 10.9 19.9 33 12.1 14.9 16.2 15.1
Tai khoan vang lai (ty USD) A7 58 12.2 15.1 -8.1 1.1 5.0 7.0 10.2
Kim ngach nhap kh&u (ty USD) 211 238 253 263 333 360 341 372 416
50';” ngach nhap khau (so vai cling ky 21.8 125 6.7 3.7 26.7 8.0 5.2 9.0 12.0
Kim ngach xut khau (ty USD) 214 245 264 283 336 372 356 388 431
50';“ ngach xuat khau (so v6i cung ky 215 145 8.0 6.9 18.9 106 43 9.0 112
No nuéc ngoai (ty USD) 108 110 123 129 140 151 163 178 194
No' nuéc ngoai/GDP (%) 38.9 36.1 36.9 37.3 37.8 37.3 36.9 35.3 36.6
Vén FDI giai ngan (ty USD) 175 19.1 20.4 20.0 19.7 22.4 24.0 25.9 27.9
Vén FDI cam két (ty USD) 35.9 35.5 38.0 28.5 31.2 27.7 29.7 32.3 35.2
Kinh doanh & Tiéu dung
PMI nganh san xuét (cudi ndm) 52.5 53.8 50.8 51.7 52.5 46.4 51.0 50.9 52.0
Gia tri san xuat cong nghi¢p (so Vi 112 13.7 7.0 13.1 10.9 0.6 8.0 8.1 8.0
cung ky%) (cudi nam) .
Gia tri sx nganh che bien che tao (so 17.8 13.7 1.9 4.1 13.6 5.9 9.0 10.9 10.0
voi cung ky%) (cudi nam)
nG;iq”(';’)‘ LT Gl o0 @ iy 145 12.3 105 4.9 6.0 8.0 35 8.7 8.0
Doanh s6 ban 1& TB nam (%) 116 11.0 113 -0.9 9.1 19.8 95 9.0 9.0

Ghi cha: Lam phét binh quén 12 théng la lam phat binh quén trwrot 12 thang cda lam phat té’ng’thé’ so v&i cung Ky, st dung phép tinh trung binh nhan.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11)x...x((1 + lam phat y/y tai thoi diem t0)]N(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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