Trién vong kinh té Quy 2/2023

Ti€p tuc ndi ldng chinh sach tién té

Mt s6 du bao ciia KBSV vé kinh té Viét Nam trong ndm 2023 nhu sau:

1)

Tang trudng GDP ndm 2023 dudgc dy bao tang 5.4% (ha dy bao ti mic 6%
- 8 bdo cdo trudc dd). Cac yéu t6 ho trg tang trudng bao gom: 1) Bong luc
ti dau tu cong; 2) Giai ngan FDI ky vong tuong dudng 2022 nhd ty gia 6n
dinh; 3) Tiéu dung ndi dia tich cuc (hudng Igi tif khach Trung Qudc); va 4)
NHNN tiép tuc ndi long chinh sach tién té

CPI binh quén udc tinh & miic 4.1% cho cd ndm 2023, ndm trong muc tiéu
lam phat 4.0 - 4.5% ma Chinh phU dé ra, nha: (i) Gid xdng dau thé gigi 6n
dinh; (i) Gid heo hgi tdng nhe quanh 60,000 nhg ngudn cung 6n dinh dap
Uing du nhu cau tiéu dung trong nudc; (iii) Gia nguyén vat liéu xay dung ha
nhiét; (iv) Khac véi hau hét cac nén kinh té khac, Viét Nam khéng c6 ap luc
lam phat xuat phat ti chinh sach tai khoa va tién té néi long tich luy, (v) Gia
ca hang hda ha nhiét gilip chi s6 gia nhdp khau nguyén vat liéu ché bién,
ché tao ti€p tuc giam, sé khong tao ap luc |én lam phat trong cac quy tdi

Tang trudng M2 phuc hoi ky vong tang 13% YoV, tang trudng huy dong dat
12% va tin dung dat 12-13% YoY. M3t bang |&i suat huy déng 12 thang
dudc du bdo duy tri quanh ngudng 7%, va ldi suat cho vay binh quan
quanh ngudng 10%. NHNN cé thé ti€p tuc ha cac loai |3i suat chinh sach
thém 50bps trong quy 2/2023

Ty gida USD/VND du bao 6n dinh, bi€n dong quanh 23,500 khi cung ngoai
té 6n dinh hgn
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Bang 1. Mot s6 chi tiéu vi mo ndm 2023

Tong quan kinh té vi m6 Viét Nam quy 1/2023

Tang trudng kinh té€ cham lai rd rét tu quy 1/2023, khu vuc cdng nghiép xay
dung suy yéu v8i miic tang trudng am so véi cung ky, phan anh cac hoat dong
kinh doanh san xuat dang gap khé khan do s6 lugng don hang sut giam trong
b6i canh vimo qudc té khong thudn Igi.

Trong ndm 2023, chiing t6i ky vong nhiing tin hiéu khgi sdc cua kinh té vi mé sé
dugc duy tri nhG dong lyc chinh dén tur viéc Chinh pha ddy nhanh téc d6 giai
ngan von dau tu, tiéu dung ndi dia &n dinh (hudng Igi tif viéc Trung Qudc mé
cUa trd lai) va chinh sach ndi long tién té ciia NHNN. Mac du xuat khau, va san
xuat ché& bién ché tao van dang chiu phan nao ap lyc trudc rui ro suy thodi kinh
té toan cau khién nhu cau tiéu dung cla cac doi tac thugng mai chinh giam
manh.

Su 6n dinh vimé va cac chinh sach ho trg nén kinh té van tiép tuc dugc cha
trong va duy tri trong giai doan t8i. KBSV nhan dinh lam phat va ty gia dién
bién trong ndm 2023 s& nam trong muc tiéu clia Chinh phu.

KBSV du bao
Danvi Quy 1/2023 Thang 4/2023
Tang trudng GDP % YoY 3.32 5.4
Lam phat binh quén % YoY 4.18 4.1
Tang trudng tin dung % YTD 2.00* 14
L3i suat tai cap von %/nam 5.5 5.0
Ty gia VND 23,500 23,500

Ngudn: KBSV

*Tinh dén ngay 20/03



Biéu d6 1. Tang trudng GDP theo quy (% YoY)

Tong san pham trong nudc GDP

Tang trudng GDP quy 1 ndm 2023 - Tang trudng cham lai

Theo s6 liéu ti Téng cuc Théng ké (TCTK), GDP quy 1 ndm 2023 udc tinh tang
3.32% YoY - dat mUc tdng thap trong 13 ndm qua (ngoai trll Q1 2020 khi nén
kinh té bi anh hudng bdi dich Covid-19). Phan anh cac hoat dong kinh doanh
san xuat dang gap kho khan do sé lugng don hang sut giam trong béi canh vi
mo qudc té khong thuén lgi.

Biéu d6 2. Tang trudng GDP theo khu vuc (% YoY)
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Ngudn: TCTK, KBSV

Tang trudng tiéu dung dang trong
da hoi phuc

Pau tu toan x3 hdi ¢ xu hudng
cham lai

Ngudn: TCTK, KBSV

Xét tu' phia ciu, tiéu ding dang trong da phuc hoi, dau tu toan x3 héi chiing lai

Tang trudng tiéu dung cudi cung quy 1 ndm 2023 tdng 3.01% YoY, cho thay xu
hudng phuc hoi ctia nén kinh té. Cung véi d6, hoat déng thudng mai va dich vu
s6i dong trd lai vGi tdng mc ban & hang hda va dich vu quy 1 dat 1,505.3 nghin
ty dong tang 13.9% YoY, do so vdi mlc nén thap cla nam ngoai khi chiu anh
hudng tiéu cuc bdi dich Covid - 19. Trong dd, doanh thu ban |é hang héa dat
1,187.2 nghin ty dong, tang 11.4% YoY.

Vén dau tu toan xa hdi quy 1 nam 2023 dat 583.1 nghin ty dong, tang 3.7% YoY,
véi sy dong gdp khu vuc tu nhan dat 328.6 nghin ty déng tang 1.8% YoY, khu
vuc nha nudc dat 154 nghin ty dong tang 11.5% YoY va FDI dat 101.5 nghin ty
déng giam 1.1% YoY.



Biéu d6 3. Tang trudng doanh thu ban & va dich vu (% YoY) Biéu d6 4. Tang trudng vén dau tu toan xa hdi (% YoY)
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Ngudn: TCTK, KBSV

Khu vuc céng nghiép va xay dung
suy yéu

Khu vuc dich vu tung budc phuc héi
tich cuc

Khu vuc ndng, lam nghiép va thuay
san duy tri n dinh

Ngudn: TCTK, KBSV

Xét tu' phia cung, khu vuc cdng nghiép va xay dung suy yéu (biéu d6 2)

Khu vuc cong nghiép va xay dung quy 1 nam 2023 giam 0.4 % YoY - m{(c giam
sdu nhat cung ky trong 13 ndm qua. Cu thé, nganh céng nghiép giam 0.82%
YoY, do nganh ché bién ché tao giam manh (-0.37% YoY - lam giam 0.1 diém
phan tram trong muc tdng chung cia GDP). Chi s6 san xuat cdng nghiép (IIP)
quy 1 nam 2023 giam 2.2% YoY, mdt s6 nganh cdng nghiép chu luc suy giam
manh gom: 6 td giam 17.8%, thép giam 15.8%, xe may giam 13.8%, linh kién
dién thoai giam 13.4%, may mdc giam 10.2% (bi€u d6 6)

Khu vuc dich vu tang 6.79% YoY khi nhiéu hoat dong dich vu tiing budc phuc
hoi va tdng trudng manh mé. Cu thé, hoat déng tai chinh, ngan hang va bao
hiém tang 7.65% YoY; nganh van tai, kho bai tdng 6.85%, nganh ban buén va
ban é slta chua 6 t6, xe c6 dong ca tang 8.09% YoY. Dac biét, nganh dich vu luu
trd va dn udng héi phuc manh mé tang 25.98% YoY, sau khi Viét Nam md clia
trd lai hoat dong du lich.

Khu vuc ndng, lam nghiép va thiy san duy tri én dinh & mdc 2.52% YoY, dap (ing
du nhu cau ndi dia va xudt khau. Chan nudi én dinh tuy van gdp khé khan do gia
thic an chdn nudi duy tri 8 mic cao. Hoat ddng nudi trong [dm nghiép, va ché
bi€n thly san duy tri 6n dinh, tuy nhién mat hang xuat khau thiy san giam manh
do nhu cau sut giam tai thi truéng My va EU (biéu d6 5).



Biéu d6 5. Viét Nam - ting trudng xuat khiau quy 1/2023 Biéu d6 6. Téc dd tang/giam chi s IIP mdt s nganh cdng

cac mat hang néng, lam nghiép va thiy san (%YoY) nghiép trong diém quy 1 so véi cling ky cac ndm ti 2019-2023
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Nguon: GSO, KBSV

Tang trudng 2023 duy bao dat 5.4%

Bang 2. G6i kich thich kinh té giai doan 2022 -

Ngudn: GSO, KBSV

Du bao tang trudng GDP 2023

Ching t6i ha du bao tang trudng GDP ndm 2023 xuéng 5.4% (so vGi miic 6% so
vdi bdo cdo Trién vong Kinh t& vi mé trudc dd). Cac yéu té ho trg tang trudng
bao gém: 1) Bong luc tif dau tu cdng ; 2) Giai ngédn FDI ky vong tuong duong
nam 2022; 3) Tiéu dung ndi dia tich cyc (hudng Igi tif khach Trung Quédc); va 4)
NHNN ndi long chinh sach tién té, hé trg tang trudng kinh té

G chiéu ngudc lai, rui ro suy thodi M§ va EU dudc cho |a yéu t6 kim hdm da tang
trudng ctia GDP khi dgn hang xuat khau suy giam manh, va su dé v3 cla thi
trudng trai phiéu doanh nghiép trong nudc da tac dong tiéu cuc téi diéu kién
san xudt va kinh doanh cla cac doanh nghiép, dadc biét [a cac doanh nghiép
kinh doanh bat dong san, va xay dung

2023

Chi tiét Quy md du kién (ty dong)
Y t&, phong chéng dich 60,000
An sinh x3 hdi va hd trg viéc lam 53,150
Hb trg phuc hdi doanh nghiép, hgp tac x3, hd kinh doanh 110,000
Phét trién ha tang, dau tu phat trién 113,850
Cai cach thé ché&, hanh chinh, mdi trudng kinh doanh 13,000
Téng 350,000

Ngudn: Bao cdo Chinh Phu, KBSV



Bang 3. N&i dung gbi ho trg di suat 2%

Tiéu chi Noi dung

Mdic 13i suat hé trg 2%/n3m

Quy md 40,000 ty dong

Thdi gian Khoan vay thoa man diéu kién dugc ky két thda thudn cho vay va giai ngan trong khoang thdi gian tif ngay 01/01/2022 dén 31/12/2023

Hang khéng, van tai kho bai, du lich, dich vu luu trd, 3n uéng, gido duc va dao tao, ndng nghiép, ldm nghiép va thay san, céng nghiép ché bién,

Péi tugng hé trg

nganh kinh té

ché tao, xuat ban phan mém, Lap trinh may vi tinh va hoat dong lién quan, hoat ddng dich vu théng tin; trong d6 ¢ hoat déng xay dung phuc
vu tryc ti€p cho cac nganh kinh té€ néi trén nhung khdng bao gom hoat dong xdy dung cho muc dich kinh doanh bat déng san quy dinh tai ma

Diéu kién dudc hé trg ldi  Thudc d6i tugng hudng uu dai, khoan vay dugc hé trd i suat la khodn vay bang dong Viét Nam, khdng c6 du ng géc bi qua han va/hodc s6 du

suat 1&i chdm tra
Han miic hd trg l3i suit
déi véi tiing ngdn hang
thuong mai

Han mic hé trg lai sudt d6i v8i NHTM = 40,000 * (du nd cho vay ctia ngan hang dang ky/ téng du ng cdc ngan hang dang ky) nhung khéng vugt
qua ké hoach déng ky

Nguon: Nghi dinh 31/2022

Pau tu cong dudc ki vong la tru cot
cta nén kinh té

Biéu d6 7. DU bao tang trudng GDP Viét Nam nam 2023 (%)
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Ngudn HSBC, WB, ADB, UOB, Standard Chartered, KBSV

Dau tu cdng van dudc coi 1a giai phap then chét nham kich thich kinh té cling
nhu tac dong lan tda dén cac linh vyc khac trong dai han. Giai ngan von dau tu
cdng quy 1 nam 2023 dat 73.2 nghin ty déng, bang 9.7% k& hoach Chinh phu
giao, ky vong sé& tang toc giai ngan vao 2 quy cudi nam.

K& hoach dau tu cong ndm 2023 v3i tdng s van trén 726,000 ty dong, tang
khoang 25% so véi k& hoach ndm 2022. Ty |& thuc hién giai ngan vén dau tu
cbng ky vong cai thién du bao dat trén 80% ké hoach (so véi mic dat dudc 75%
clia ndm 2022), gilip khai thdng ngudn vén bi tic nghén & kho bac, hé trg
thanh khoan nén kinh té. Cac dong luc thic day dau tu cong cho nam 2023 bao
gdém: gia hang hoa nguyén vat liéu xay dung ha nhiét; nam 2022 [a nam th( 2
thuc hién ké hoach dau tu cong trung han 5 nam nén thudng cé ty € gidi ngan
thap; cac dong lyc tang trudng khac clia nam 2023 suy yéu khién dau tu cong
quay trd lai lam diém tua.



Bi€u d6 8. Giai ngan dau tu cong clia Viét Nam (ty dong)
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Ngudn: GSO, MOF, KBSV

Biéu d6 9. Gia thép xay dung Bi€u d6 10. Tién dd thuc hién dy an cao t8c giai doan 1
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Bang 3. Cac du an dau tu trong diém
Dyén T™ET NguBn NSNN Pau tu cdng 22()022].5 G6i phuc hoi 22002223
Pudng Cao téc 273,973 262,969 74,251 92,634
Cao téc Bic - Nam phia Dong (giai doan 2) 146,990 146,990 47,169 72,476
Cao t8c Bién Hoa - Viing Tau 18,635 18,635 5,740 3,500
Cao téc An Hiiu, Tién Giang - Cao Lanh, Ddng Thap 6,054 6,054 1,864 1,204
Cao téc Chau B8c - Can Thd - Séc Trang - Tran bé 49,745 49,745 14,247 3,800
Cao t6c Khanh Hoa - Budn Ma Thudt 17,435 17,435 5231 2,320
Cao téc Tuyén Quang - Ha Giang 6,264 4,800 3,584
Cao téc Hoa Binh - Mdc Chau 9,770 9,770 4,650
Cao tdc Ninh Binh - Nam DInh - Théi Binh - Hai Phong 19,080 9,540 1,100
Du 4n giao théng két ndi cac clfa ngd, viing, KCN, cang bién 18,554 15,786 2,412 10,530
San bay quéc té Long Thanh GB1 114,000 114,000

Ngudn: KBSV téng hgp



Ky vong dong vén FDI tiép tuc vao
Viét Nam nhg ty gia én dinh

Quy 1 nam 2023 dang ki FDI cap mdi mdi dat 5,450 triéu USD (-38.8% YoY), su
sut giam manh & dang ki FDI mdi do: (1), Lo ngai rdi ro suy thodi kinh té toan
cau gia tang khién cac nha dau tu nudc ngoai than trong han trong viéc dang ki
FDI mdi; (2) Hoat ddng san xuat kinh doanh cla cac doanh nghiép FDI I8 tai
Viét Nam ciing dang suy yéu khi nhu cau thé gigi gidm manh; va (3) Ap dung
thué téi thiéu toan cau véi thué suat 15% ti nam 2024 cé thé giam hiéu qua
cac chinh sach uu dai, thu hat FDI cha Viét Nam.

Chung t6i ky vong giai ngan dong vén FDI giai ngan cua Viét Nam sé tuong
dudng 2022, nhd ty gia 6n dinh. Xét riéng cho quy 1 ndm 2023, giai ngan von
FDI dat 4,320 triéu USD, chi gidm nhe 2.3% YoY.

Biéu d6 11. Khao sat dinh hudng kinh doanh trong ndm 2022 & 2023 theo JETRO Nhat
Ban tai nudc ngoai
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Ngudn: JETRO, KBSV
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Bang 4. Khao sat sifc hap dan va nhifng van dé vé moi trudng dau tu theo JETRO Nhat Ban cong b6 nam 2022 (%)
S3p xép th{ hang céc nudc khu vyc ASEAN theo khdo sat
N&i dung thif nhat thir2 thir3 thir4 thirs thire thir7
. Lo o N Indonesia . Cambodia . Philippines N
1 Tinh thi trudng/ tiém nang tang trudng Viét Nam 69.3 Myanmar 54.8 Thai Lan 50.5 Lao29.2
81.7 53.1 46.3
2 Tinh hinh chinh tri, & hdi 8n dinh Slnggrgore 30625 VitNam61.4  Cambodia42  Malaysia402  Théilan22.1 Ph"f;pl'"es
A A . N Philippines . Cambodia . Indonesia
3 Gia nhan cong thap Lao 79.2 744 Myanmar 67.7 Viét Nam 56.9 531 Malaysia 37.3 355
JUUN P SR . Singarpore . " . Cambodia Philippines Indonesia
4 M&i trudng song ly tudng cho ngudi nudc ngoai 4.9 Malaysia 63.9 ThaiLan 55.3 Viét Nam 26.8 173 134 107
5 Dé dang tuyén nhan vién (lao déng phé thong) Phll‘gpénes Indzosngsm Théi Lan 24.1 Viét Nam 23.9 Myanmar 21.9 L3020.8 Malaysia 17.8
6 Chat lugng nhan vién cao (lao dong phé thong) Phll;ipznes Viét Nam 19.5 Slnglz;rgore Malaysia 10.1 Myanmar 9.7 ThéiLan 9.3 Indonesia 4.6
a e I N S, A . A Cambodia . Philippines .
7 Dién tich dat/ van phong déi dao, gid tién dat thué ré Malaysia 33.1 Viét Nam 16 148 ThaiLan 14.6 192 Indonesia 8.6 Myanmar 5.2
Tép trung cac doanh nghiém tap doan budn ban 18n (dai . . Indonesia Singarpore " Philippines
8 téc thu mua) Thai Lan 55.0 Malaysia 28.4 26.9 0.9 Viét Nam 15.7 73 Myanmar 3.9
9 Chat lugng nhan vién cao (chuyén gia, ky thudt vién) Slnigrzore Viét Nam 15.4 Phlliszmes Malaysia 10.1 ThaiLan 8.2 Myanmar 6.5 Cambodia 3.7
P - . Philippines . Cambodia ‘0 oA
10 It can trg vé giao tié€p vé ngdn ngit Malaysia 80.5 756 Singarpore 67 30.9 Myanmar 18.1 ThailLan 15.2 Viét Nam 13.6

Ngudn: JETRO, KBSV



Biéu do 12. Thay d6i trong dd tudi lao dong, giai doan 2020 - Bi€u d6 13. Quy md dan sé trong dd tudi lao dong 2020 & 2040
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Nguon: Natixis, Lién hgp quéc, KBSV

Tiéu dung ndi dia ti€p tuc s6i dong
(hudng Igi tif viéc Trung Quéc md
clia)

Ngudn: Natixis, Lién hgp qudc, KBSV

Biéu d6 14. Vén FDI cic nam (triéu USD)
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Ngudn: B4 K& hoach & Dau tu, KBSV

Chung t6i cling ky vong nganh dich vu nha hang va du lich sé tiép tuc s6i déng.
Linh vyc nay cling cho nhifng tin hiéu tich cyc: (1) Du lich ndi dia va quéc té soi
dong hon (biéu d6 15 & 16); (2) Lugng khach quéc té dén tif Trung Quéc vao
Viét Nam sé tiép tuc tang manh sau khi Trung Quéc md clra trd lai, sau gan 3
nam bi han ché bdi Covid (biéu d6 17).



Biéu d6 15. Téng miic ban lé va tang trudng (%)
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Ngudn: GSO, KBSV

Chinh sach tién té ndi long tao dong
luc ho trg nén kinh té

Biéu d6 16. Du lich trong nudc va quéc té€ nam 2021 - 2023
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Biéu d6 17. Khach du lich Trung Qudc sang Viét Nam (luUgt ngudi)
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M&i trudng chinh sach tién té that chdt ndm 2022 va su dé v3 cla thi trudng trai
phiéu d3 tac dong tiéu cuyc tdi diéu kién san xuat va kinh doanh ctia cac doanh
nghiép, dac biét la cdc doanh nghiép kinh doanh bat ddng san. Quy 1/2023,
binh quan 1 thang c6 20,1 nghin doanh nghiép rat lui khai thi trudng, tang 18%
YoY, bén canh dé nhém kinh doanh bat dong san cé muc giai thé tang cao nhat
dat 30.2% YoY (biéu d6 18 & 19). Trong thang 3/2023, NHNN d3 2 lan thdng bao
ha cac muc l&i suat chinh sdch nham kich thich cau tin dung tif doanh nghiép
va ngudi dan, cling véi dé la viéc mua USD gia tang du trii ngoai hdi ciia NHNN
ky vong 10 - 12 ty USD trong ndam 2023, tudng Ung bom khoang 240 nghin ty
vao hé théng, tao moi trudng thuan Igi cho viéc ludn chuyén dong tin dung,
dugc ki vong s& thanh ngudén luc hé trg nén kinh té.



Biéu d6 18. Viét Nam - Doanh nghi&p hoan tat tha tuc giai

thé

Biéu d6 19. Viét Nam - S& doanh nghiép binh quan rat lui khoi
thi trudng 1 thang trong quy 1t 2018 - 2023

m2022 m2023
2000

1500 30.2

1000
121

500

tang trudng %YoY

2.9 2.7

25,000 T
40

30 20,000 +

Kinh doanh Cdngnghiép Xaydung  Dichvu luu
bat dong san ché bién ché triva an
tao udng

20 15,000 +
10
10,000 4
05 0
-10 5,000 +
Ban buén,
bén &, stia ol L L L N N

chifa 6 t6, xe 2018 2019 2020 2021 2022 2023

may

Nguon: GSO, KBSV

Lam phat va rui ro suy thoai kinh té
toan cau la yéu té kho ludng kim
ham da tang trudng ctia Viét Nam

Xuat khau chiu nhiéu ap luc

Ngudn: GSO, KBSV

Cac yéu t6 kho ludng cd thé kim hdm da tang trudng cta nén kinh té thé gidi
cling nhu Viét Nam gém: i) Lam phat My ti€p tuc xu hudng ha nhiét bén viing
mac dU khé cé thé dat muiic muc tiéu 2%, mot cudce suy thodi nhe s& dién ra vao
nlfa cudi nam (trong kich ban cd sd ca ching t6i dua ra tai Bao cao chién ludc
Quy 2/2023); ii) Nhu c3u tiéu dung tai cac quéc gia déi tac thudng mai chinh
clia Viét Nam [a My va EU, Trung Qudc déu cd xu hudng suy giam trude rdi ro
suy thoadi kinh t&, do vay c6 thé trg thanh thach thic I6n d6i vdi hoat dong xuat
khau cda Viét Nam.

Biéu d6 20. My - Budng cong l3i suat chinh sach ngu y hién tai so véi cudi thang 3
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Ngudn: Bloomberg, KBSV

Quy 1/2023, kim ngach xuat khiu hang hoa ctia Viét Nam dat 79.17 ty USD (-
11.9% YoY). SO liéu s6 bd ti Téng Cuc Théng Ké cling cho thay kim ngach cac
mat hang xuat khau chu luc cta Viét Nam déu cé su suy giam (biéu do 21).
Ching t6i danh gia kim ngach xuat khau Viét Nam trong quy 2 ndm 2023 van
chiu nhiéu ap luc, dén tu cac yéu té sau: (1), Xuat khau clia cdc doanh nghiép
ca noi dia va FDI déu cham lai khi sé lugng dan ddt hang mdi giam manh, do
nhu cdu tai cac thi trudng chid chot gidm sat (biéu d6 22 & 23). Do vay, cac nha
san xuat da manh tay cat giam san lugng va giam sé lugng nhan vién 5 thang
lién ti€p, chi s& PMI cudi thang 3 van & dudi ngudng 50 diém (bi€u d6 25); (2),
Gia cia mat hang thé manh cuia Viét Nam nhu ndng lam thiy san, gao,
thép,...tiép tuc suy giam va duy tri & mdc thap so véi dinh dugc thiét [ap vao
nam 2022 (bi€u do6 24).



Bi€u d6 21. Cac mat hang xuat khau chd luc quy 1 nAm 2022 & 2023 (ty USD)
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Ngudn: GSO, KBSV

Biéu db 22. Chi sé niém tin tiéu dung ctia cac déi tac Biéu d6 23. Viét Nam - Tang trudng xuat khau chia theo khu
thudng mai chinh (%) vuic tir 2020 - 2023 (% Yoy)
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Ngudn: Google, KBSV Ngudn: Fiinpro, KBSV
Biéu d6 24. Viét Nam - Gia thép & gao xuat khau Biéu d6 25. Viét Nam - Chi sd lIP (%) va PMI (diém)
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Ngudn: VSA, World Bank, KBSV Ngudn: Fiinpro, KBSV



Ap luc lam phat ha nhiét va van
trong tam kiém soat

Gia vat liéu xay dung, thué nha va
gia thuc pham 1a 2 yéu t6 giy anh
hudng manh nhat téi CPI

Lam phat

Lam phat quy 1/2023 - Ha nhiét vao cudi quy

Chi sé CPI binh quan quy 1 nam 2023 tang 4.18% YoY, riéng thang 3 CPI d3
giam 0.23%, cho thay ap luc lam phat dang cé xu hudng ha nhiét khi cac van dé
lién quan tdi chudi cung ing da dan dudc khac phuc.

Lam phat cd ban c6 xu hudng tugng déng véi lam phat chung, CPI 1Gi binh
quan quy 1 tang 5.0% so v3i cung ky nam 2022.

Quy 1 ndm 2023, cac yéu t6 chinh tac ddng tGi CPI bao gom:

1) Gia cac m3t hang thuc pham tang 4.4% YoY lam CPI chung ting 0.94 diém
phan tram;

2) Gidvat liéu xay dung ting 7.17% YoY do gia xi mang, sat, thép, cat ting
theo gia nguyén nhién vat liéu dau vao, lam CPI chung ting 1.35 diém
phan tram;

3) Giaxdng dau trong nudc giam 11.1% YoY gilip CPI chung giam 0.03 diém
phan tram;

4)  Gia hoc phi gido duc tdng 10.13% YoY lam CPI chung tdng 0.52 diém phan
tram do mét sé tinh, thanh phd truc thudc Trung udng tang hoc phi nam
hoc 2022-2023;

Biéu d6 26. Lam phat va lam phat cd ban (% YoY) Biéu d6 27. Bién déng cac nhém nganh chinh (% YoY)
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Ngudn: TCTK, KBSV

Ngudn: TCTK, KBSV
Du bao lam phat 2022

Mac du xuat hién cac yéu to rui ro gdy gia tang ap luc lam phat trong ndm 2023,
nhung chlng t6i udc tinh lam phat chia Viét Nam dat 4.1% - van dugc kiém
soat tét quanh ngudng 4-4.5% cho ca ndm 2023 do: (i), Gia heo hai tdng nhe
quanh 60,000 nhd ngudn cung 6n dinh dap (ng du nhu cau tiéu ding trong
nudc; va (i) Gia nguyén vat liéu xay dung ha nhiét; (iii) Gid xdng dau én dinh va
(iv) Khac véi hau hét cac nén kinh té khac, Viét Nam khong ¢é ap luc lam phat
xuat phat tUf chinh sach tai khoa va tién té ndi long tich lu§ trong 2 nam Covid



Chding téi cho rang rui ro gy gia tang ap luc lam phat trong ndm 2023 sé dén
tu viéc Chinh pha thuc hién 16 trinh tang gia dién sau 3 nam gia di ngang bat
chap gia nhién liéu da tang dang ké.

Biéu d6 28. Gia hang héa thé gidi (USD) Biéu d6 29. Viét Nam - Gia hang héa ndi dia
< PN ; ] Gid lgn (trai)
Ndng lugng Nong san Kim loai (nehin) Gid thanh thép xdy dung (nghin)
Xdng RON 95 (phai)
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Nguon: World Bank, KBSV Ngudn: OPEC, KBSV

Gia lgn hgi tang nhe quanh 60,000 Ching t6i du bao gia thit lgn c6 thé tang [&én mdc 60,000 VND/kg khi nhu cau an

nhd nguén cung 6n dinh dap Ung udng nha hang, quan an, khu du lich séi dong, nhung muc tang sé& khéng qua

dd nhu ciu tiéu dung trong nudc [6n nha viéc ngudn cung thit Ign trong nudc dang khoi phuc trd lai khi dich ta
heo Chau Phi dan dugc kiém soat (bi€u d6 30 va 31). Cu thé, theo Téng cuc
thong ké udc tinh dén thgi diém cudi thang 03/2032 san lugng thit [gn hgi xuat
chudng dat 1,192.0 nghin tan, tang 7.5% YoY.

Bi€u d6 30. Viét Nam - San lugng lgn hdi xuit chuéng & gia Biéu d6 31. Viét Nam - Téng s6 lgn nudi (khdng tinh heo chua

heo, giai doan 2015 - 2022 tach me) (nghin con) & Tiéu thu lgn (kg/ngudi/nam)
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Ngudn: Hiép hdi Chan nudi Viét Nam, KBSV Ngudn: OECD, GSO, KBSV
Gia nguyén vat liéu xay dung ha Chung t6i ky vong gia nguyén vat liéu xay dung ha nhiét nha: (1) Nguyén vat
nhiét liéu d3u vao san xuat thép ha nhiét (bi€u d6 32); (2) Nhu cau tiéu thu thép gap

thach thdc [6n trong 2023 khi thi trugng bat dong san gap khé khan anh hudng
dén ngudn cung du an mdi; va (3) Tén kho tai cac doanh nghiép thép hién van
con nhiéu (biéu d6 33), sé& la yéu t6 quan trong c6 thé gitp kim hdm bét da tang
cla chi sé gia tiéu dung tai nhom dién nudc, nha & va vat liéu xay dung.



Biéu db 32. Dién bién gia nguyén vat liéu san xuat thép Bi€u d6 33. Viét Nam - Tén kho nganh thép (tan)
2022 (USD/tan)
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Nguon: Bloomberg, KBSV Ngudn: GSO, KBSV
Ap luc lam phat tif chinh sach tién Xét vé ap luc lam phat tif chinh sach tién té chdng toi thay chua dang lo ngai.
té chua dang lo ngai Tinh t8i 20/3/2023, tang trudng M2 chi dat 2.5% YoY - mUc thap nhat trong 10
nam qua, két hgp vdi viéc vong quay tién thap (biéu d6 34 & 35), va kha nang
hap thu vén clia nén kinh té kém hgn khi thi trudng bat déng san van dang gap
nhiéu khé khan khién tang trudng tin dung dugc du bao tang 12-13%, do vay
tang trudng cung tién M2 cling khé c6 thé tdng manh trong ndm nay.
Bi€u d6 34. Viét Nam - M2, GDP danh nghia va hé sé vong Biéu d6 35. Viét Nam - Téc dd tang truéng M2 (%YoY)
quay tién
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Ngudn: NHNN, GSO, KBSV Ngudn: GSO, KBSV
Gia dau Brent duy tri quanh méc 90 Trong ndm 2023, chlng t6i ky vong gia dau Brent sé duy tri quanh méc 90 - 100
- 100 USD/thung USD/thung do: (1) Ngudn cung dau tiép tuc bj that chat do cac nudc san xuat

ddu mo nhu Nga va OPEC giam san lugng khai thac; va (2) Trung Quéc md clia
trd lai s& gilp tdng tdng nhu cau dau thé gidi, két hgp vdi viéc Chinh Phu sé&
ludn uu tién binh 6n gid xang dau, gilp gia xang trong nudc 6n dinh.



Biéu d6 36. Trung Quéc - Nhu cau tiéu thu dau

Bi€u d6 37. Nhu cau va san lugng dau thé gidi
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Nguon: Bloomberg, KBSV

Ngudn: OPEC, KBSV

Thuc hién 1§ trinh ting gia dién gy B6 Cong Thudng dang nghién cliu dé xuat tang gid dién cta EVN dé xay dung 15

ap luc lén lam phat trinh tang hgp ly trong nam 2023 sé gia tang ap luc 1én lam phat (theo udc tinh
gia dién tang 10% thi sé tac dong vao CPI la 0.33 diém phan). Bén canh dé,
nhiéu chinh sach giam thué hét hiéu luc s€ khién gia hang hda tang theo.

Biéu do 38.Viét Nam - Gia dién, gia thép xay dung & CPI dién nudc, vat liéu xay dung
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Ngudn: GSO, Fiinpro, KBSV
Phu thudc nhiéu vao nhip khau Chi s6 gia nhap khau clia cdc nhdm hang héa trong yéu gom néng san, thuc
nguyén vat liéu phdm, nhién liéu va nguyén vat liéu ché bién, ché tao da tao dinh tif quy 3/2022

va dang trong xu huéng giam (bi€u d6 41) nhg viéc gia ca hang hoéa thé gidi

giam manh, sé giip khong tao thém ap luc lén lam phat cac quy tdi.

Bi€u d6 39. Viét Nam - Ty trong cac mat hang nhap khau

Bi€u d6 40. Viét Nam - Chi s6 gia nhap khau va CPI (% YoY)
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Bi€u d6 41.Viét Nam - Chi sé gia nhap khau cia nhém hang héa (%QoQ)
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Ngudn: GSO, KBSV

Bang 5. Udc tinh chi s6 CPI binh quan trong ndm 2023

Céc nhém hang va dich vu

Quyén sd (%)

+/- (% YoY)

CPI 2023(%)

1 Hang dn va dich vu an uéng
Ludng thuc 3.67 3 0.1
Thuc pham 21.28 5 1.1
An u8ng ngoai gia dinh 8.61 7 0.6
2 DO udng va thudc la 2.73 3 0.1
3 May mac, mii nén, giay dép 5.7 2 0.1
4 Nha &, dién nudc, chat dét va VLXD 18.82 5 0.9
5 Thiét bi va d6 dung gia dinh 6.74 15 0.1
6 Thuécvadichvuy té 5.39 2 0.1
7 Giao thong 9.67 5 0.5
8 Buu chinh vién théng 3.14 -0.4 (0.0)
9 Gido duc 6.17 5 0.3
10 Van héa, giai tri va du lich 4.55 3 0.1
11 Khéc 3.53 3 0.1
Téng 4.1

Ngudn: KBSV



Ngan hang Nha nudc 2 [an giam cac
muc l3i suat diéu hanh

L3i suat lién ngan hang qua dém cé
xu huéng gidam manh cho thay
thanh khoan hé théng déi dao

L3i sudt huy ddng c6 xu hudng giam

L3i suat

L3i suat quy 1/2023 - L3i suat lién ngdn hang va l3i suat huy
ddng c6 xu hudng giam

Ngay 15/03/2023 va 31/03/2023, Ngan hang Nha nudc Viét Nam d& c6 van ban
chinh thic giam dong loat cac 13i suat diéu hanh, cu thé: i suat tai cap vén, l&i
suat tai chiét khau va tran (i sudt huy dong (bang 6).

Bang 6. Cac muc giam l3i suat chinh sach

31/12/2022 15/03/203 03/04/2023 15/03/203
L&i suat tai cdp vén 6.0% 6.0% 5.5%
L&i suat tai chiét khau 4.5% 3.5% 3.5%

L&i suat cho vay qua dém trong thanh toan dién ti lién
ngan hang va cho vay bu dap thi€u hut vén trong thanh 7.0% 6.0% 6.0%
todn bu trif cia NHNN dai véi TCTD

L3i suat cho vay ngan han t6i da bang VND ctia TCTD dai

0, 0, 0,
véi linh vifc uu tién 55% 5.0% 45%
L&i sudt cho vay ngan han t8i da bang VND clia Qu§ tin o o o
dung nhan dan va T6 chic tai chinh vi md 6:5% 6.0% 5:5%
L&i suat toi da dp dung dai vdi tién gli khong ky han va c6
ky han dudi 1 thing 1.0% 1.0% 0.5%
Ldi suat t6i da dp dung doi vdi tién gt cd ky han tur 1 6.0% 6.0% 5.5%

thang dén dudi 6 thang

Ngudn: NHNN, KBSV

Quy 1/2023 thanh khoan hé théng doi dao dién bién |3i suat lién ngan hang

giam manh & tat ca cac ky han, dac biét |&i suat lién ngan hang qua dém va duy
tri 8 mic nén thap vao cudi quy, cu thé |3i suat qua dém, 1 tuan va 1 thang thay
déi lan luct la -355 bps, -366 bps va -347 bps so vdi cudi quy 4/2022 (biéu d6 42)

Trong quy 1, mat bang i suat huy dong ¢ xu hudng giam & ca ki han ngén va
dai do thanh khoan cac ngan hang déi dao nha viéc: 1) NHNN mua 4 ty USD gia
tang du trll ngoai hoi, tusng Ung NHNN bdm haon 93 nghin ty VND vao luu
thong; 2) Tang trudng tin dung thap quy 1 & mic thap, chi dat 2% YTD do nhu
cau vay von chiing lai do tring vao dip Tét Nguyén dan, va viéc don hang it hon
khién cac doanh nghiép than trong han trong viéc di vay md réng quy mo san
xuat, bén canh dé ciling c6 nhiéu doanh nghiép chua dap Ung dugc cac diéu
kién dé vay von. Bén canh dd, cdc NHTM d& dong loat giam 13i suat huy dong
sau khi NHNN ha cac 3i suat diéu hanh va tran 13i suat huy dong. Cac ngan
hang nhoé cé muc giam l3i sut huy déng cao (dao dong tlf 0.5%- 1.0%), trong
khi nhém ngan hang qudc doanh cé muc bién dong hep han (quanh 0.2%).



Biéu d6 42. L3i suat lién ngan hang (%)

Biéu d6 43. Cac lai suat chinh sach va l3i suat huy déng (%)
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M3t bang i suat huy dong 12 thang
duy tri quanh ngudng 7%, va l3i suat
cho vay binh quan quanh ngudng
10%. NHNN cé thé ha tiép cac loai
3i suat chinh sach thém 50 bps
trong quy 2/2023

Ngudn: Bloomberg, KBSV

Du bao l3i suat 2022

NHNN sé& c6 nhiéu du dia dé ndi long chinh sach tién té han trong ndm 2023,
vdi kich ban cd s lam phat binh quan dugc kiém sodt tét quanh 4-4.5% nhu
nhan dinh & trén, vdi ap luc tif lam phat toan cau va ty gia trong nudc dugc du
bao bt cang thang hon so v8i ndm 2022, viéc dit gdy chudi cung Ung dan
dudc cai thién va nhu cau tiéu thu toan cdu sut giam gitp gia hang hod ha
nhiét, va FED dudc dy bao s& sdm két thuc chu ky tang l3i suat vao cudi quy
2/2023, s& la yéu t8 ho trg cho mat bang 13i suat huy dong 12 thang duy tri
quanh ngudng 7%, va 3i suat cho vay binh quan quanh ngudng 10%. Bén canh
dd, NHNN cé thé sé ha ti€p cac loai i suat chinh sach thém 50bps trong quy
2/2023 dé tiép tuc ho trg nén kinh té.

Quan sat qua kh giai doan 2000 - 2022, chling t6i nhadn thay trong mai trudng
lam phat binh quan bién dng trong khoang 4 -5% thi i suat huy dong 12
thang s& duy tri quanh mdc 7.0-8.0% va l&i suat cho vay binh quan bién dong tu
9.5 -11.0% (vdi mdc giai thich R square cho ca 2 md hinh déu dat 80%) (bi€u do
44 & 45).

Biéu d6 44. Tudng quan l3i suat huy ddng 12 thang va lam Biéu d6 45. Tudng quan l3i suat cho vay binh quan va lam phat

phat binh quan, tir 2000 - 2022

binh quan, tif 2000 - 2022
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Ngudn: ADB, World Bank, KBSV

Lam phat dudc kiém soat dudi
4.5%, s& la yéu té ho trg cho kha
nang binh 6n mat bang lai suat

Ngudn: ADB, World Bank, KBSV

Trong nam 2023, cac yéu to dugc ky vong sé gbp phan cai thién cung tién, gitp
ho trg thanh khoan tién VND trong hé théng bao gom: (1) NHNN thuc hién lai
nghi€p vu mua USD, trong bdi canh nguén cung ngoai té t6t dén tU thang du



thugng mai, kiéu héi va FDI, vay ng rong nudc ngoai, qua dé gitp tang du trit
ngoai hdi va bom 1 lugng tién VND vao hé thong cac ngan hang; (2) Ky vong giai
ngan dau tu cdng dat trén 80% ké hoach nam (d3 dudc trinh bay trong phan du
bao GDP)

Ching t6i ha du bao tang trudng tin dung xuéng 12-13 %YoY do kha nang hap
thu vén clia nén kinh té kém hgn khi thi trudng bat ddng san van dang gap khé
khan (tlf 14% trong bao bao cdo cii), huy dong tang cao dat 12% va cung tién
tang trd lai 13% YoY - mét phan do nén thap cia nam 2022 (bang 37).

Biéu d6 46. Tang trudng M2, tin dung, huy déng va muc l3i suat co ban (%)
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Ty gia USD/VND lién ngdn hang én
dinh quanh muc 23,500

Ty gia chg den giam manh khi
chénh l&ch gia vang trong nudc -
quéc té thu hep

NEER va REER déu c6 xu hudng
tang

Biéu db 47. Ty gia USD/VND (VND)

Ty gia USD/VND quy 1/2023 - Ty gia lién ngan hang va chd den
bién dong trong bién do hep

Trong quy 1/2022, ty gia lién ngdn hang bién dong trong bién dd +1%, dinh
diém tang lén 23,817 (+0.8% YTD) tai thang 2, tuy nhién d3 giam vao cudi quy
va bién ddng quanh muc 23,470, nhg: 1) Chi s6 DXY giam manh do lo ngai rui ro
suy thoai kinh té My tang cao sau khi 3 ngan hang tai My pha san - Silicon
Valley Bank (SVB), Silvergate Bank va Signature Bank, ¢4 thé khién Fed ngling
16 trinh tang [&i sudt vao cudi quy 2/2023; va 2) Cung ngoai té én dinh, riéng
trong quy 1/2023, tao diéu kién cho NHNN mua vao 4 ty USD gia tang du tri
ngoai héi.

Quy 1/2023, ty gia chd den gidam manh khi chénh léch gia vang trong nudc -
qudc té thu hep xudng dudi 10 triéu dong/ lugng khién nhu cau nhap ldu vang
giam. Tinh tai thdi diém cudi thang 03/2023, ty gia chg den USD/VND giam
2.73% YTD xudng 23,520.

Dudng NEER va REER clia VND ¢6 xu hudng tang (bi€u do 48), cu thé tai
31/03/2023 NEER tang 2.45% YoY va REER tang 4.0% YoY (tuong déng véi viéc
VND tang gia so vdi ro tién té cac doi tac thuong mai). NEER tang chl yéu do
USD tang gia so vGi nén cung ki 2022, va REER tang manh hdn phan anh lam
phat ctia Viét Nam d3 cao hdn so vdi cac doi tac thudng mai chinh, do Viét Nam
c6 dd tré vé lam phat khoang 2 quy (bi€u dd 51). Tuy nhién, lam phat cta Viét
Nam van dang dudc kiém sodt t6t va bat dau c6 dau hiéu ha nhiét tir thang
3/2023, nén s& khong tac dong tiéu cuc [én Igi thé canh tranh cia hang héa Viét
Nam.

Biéu d6 48. NEER va REER (diém)
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Bi€u db 49. Dién bién hoat ddng thi trudng mé

Biéu dd 50. M§ - DXY
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Ty gia USD/VND du béo &n dinh

Chung t6i ki vong NHNN sé& c6 thé
mua 10 - 12 ty USD, giup gia tang
du trif ngoai hai
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Biéu do 51. Tudng quan lam phat Viét Nam va My
Viét Nam US (T-2Q) us
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Du bao ty gia 2022

Chuing t6i ky vong ty gia USD/VND sé& én dinh trong ndm 2023, va néu c6 chi
bién ddong trong bién dd hep 2%, nhd ngudn cung ngoai té dudc du bao
tudng duong muc dat dugc trong nam 2022, khi duy tri xuat siéu va ky vong
dong vén FDI va kiéu h&i van chay déu vé Viét Nam.

Riéng quy 2/2023, ching t6i danh gia ty gia trong nudc sé bién dong nhe quanh
23,500 khi: (1) DXY Index dudc du bao bién déng quanh 102 diém nhd viéc Fed
sé két thuc 16 trinh tang l&i suat vao cudi quy 2/2023 (theo kich ban cd sg trong
BCCL); (2) Ngudn cung ngoai té doi dao trd lai la yéu t6 giip cho NHNN tiép tuc
mua USD, gia tang du trif ngoai héi. Cu thé, theo udc tinh cta ching t6i NHNN
da mua dudc 4 ty USD trong quy 1/2023 khi ty gia trong nudc vé mdc 23,450 -
cling la mic gia mua USD tU NHNN

Cho ca ndm 2023, ching t6i ki vong NHNN s€& c6 thé mua 10 - 12 ty USD, tugng
{ng mdc trung binh trong 10 nam tu 2012 - 2021, gilip gia tang du trit ngoai héi,
nha: (1) Ngubn cung ngoai té tét dén tu kiéu hoi va giai ngan FDI 6n dinh, duy
tri xuat siéu du kim ngach xuat khiu sut giam nhung kim ngach nhap khau



giam nhanh hdn, va vay ng rong nudc ngoai, ; (2) DXY Index dang trong da suy
yéu khi rli ro suy thodi kinh té My tang [én k& tif sau vu sup d6 3 ngan hang tai

M§.

Biéu d6 52. PCE, PCE core giai doan 2019-2022 (%)
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Biéu d6 54 Viét Nam - Dy trif ngoai héi (ty USD)
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Biéu do 56.

Biéu d6 53. My - Federal Funds Rate (%)

Ngudn: KBSV

Bi€u do 55. DXY Index
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Ngudn: VBMA, KBSV

M§-Mc chénh léch lgi sudt 10YR2YR

]
)
S
N3
\/\
“)\0)

A )
)
S
5

"b\’\

S
S
\3
\/\
”)\0)

» A
IS
S
A

.
N
o

o\

» A S
NN A
SUECNG

AT o

N

&
§
-~

& &
S
GEIRG

Ao
O o\

>
N
>
o o /\,)\/\

N

N
2
Ky
> o\

N

Ngudn: World Bank, KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nh&m muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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