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6 thang dau nam 2023, |ai suat giam, ty gia 6n dinh, lam phat ha nhiét

Trong b6i canh nhiéu khé khan, thach thire hon la thuén loi & ca trong va ngoai nudc,
kinh t&€ (KT) Viét Nam (VN) 6 thang dau nam van ghi nhan 1 s6 diém tich cuc, trong dé
c6 thi trwong tai chinh - tién té. V&i chinh sach tién té (CSTT), diém sang ndi bat la

d N 4 Ngan hang Nha nudc (NHNN) da 4 [an gidm LS diéu hanh (0,5-1,5%) nham giam LS

fpr huy dong va cho vay, gop phan tang kha nang ti€p can va cung céap von cho nén KT.
47 Theo dod, vé cd ban, mat bang LS da 6n dinh. LS tién gi binh quan (BQ) clia cac ngan
™ Lo hang thuong mai (NHTM) & murc #5,8%/nam ($0,7% sv cudi nam 2022). LS cho vay BQ

VND & murc #8,9%/nam (#1%/nam sv cudi nam 2022). Thanh khoan cua cac NH dang
thtra, téc do tin dung lai tang trwdng cham... Ty gia sudt Q.Il dao dong trong bién do
hep, trong 23.610 - 23.755 VND/USD, %0,4% va vé twong duong muc ty gia dau nam.
Tién s§ Nguyén Ddc Trung phan tich: "Chlng ta déu néi réang lam phat & My, chau Au
rat cao, VN la nudc nhap khau (NK) rat nhiéu, cé kha nang bi NK lam phat vé. Chinh vi
vay néu bién dong ty gia qua 16n s& dan dén dong tién mat gia va lam phat. Biém tich
cuc tiép theo trong birc tranh toan canh vi mé nra dau nam 2023 la ap luc lam phat da
gidm han. Theo cac chuyén gia KT, BQ 2023 lam phat sé& bién dong & muc 2,5-3,5%
va muc tiéu kiém soat lam phat <4,5% nam nay chac chan sé hoan thanh.
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Lam phét I6i cao - y8u t6 khién NHNN phéi can nhac dua ra chinh séch tién té
phu hop nira cudi 2023
Dl bl 1 it b th g Trong bao céo vira cong bd, SSI Research dé cap dén lam phat téng thé ha nhiét
e nhung lam phat I6i van & mic cao. Bén cubi thang 6, lam phat chi #2% sv cung ky.
' NhG vay, lam phat Q.Il #2,41% (Q.I #4,2%) va lam phat trung binh 6 thang dau nam

 43,29%, thap hon nhiéu sv muc tiéu 4,5% ctia Chinh phd va da giip NHNN chd dong
:  giam tiép LS diéu hanh lan th 4 trong Q.1l. Tdéc dd ha nhiét clia lam phat ca ban cham
hon nhiéu sv lam phat chung, khi ghi nhan #4,3% sv cung ky trong thang 6 va 4,7%

geinEEgmEmsggesneggeseeggen d6i vai lam phat BQ. Lam phat tong thé ha nhiét nhanh chéng trong Q.Il nhung chua
] ] phan anh dén nhu cau tiéu thu dién tang vot va viéc diéu chinh gia dién ban lé trong
thang 6. Vi vay, ky vong lam phat co thé sé nhich tang dan trd lai trong thang 7. Mac
du, tang trudng cac nhém nganh trong Q.ll tich cuwc hon sv Q.I, so sanh muic tang
trwdng GDP theo quy cho thay xu hudng dang  mirc thap hon mirc tang trudng trung
binh giai doan trudc Covid. Tang trwdng GDP 6 thang #3,72%, mic thdp nhat ké tur
2021 néu loai tri giai doan Covid-19 2020... SSI du bao tang trudng GDP cho ca nam
& muic 4,5-5%. Theo SSI, cac nd luc tir phia NHNN va Chinh pha cé thé sé& phai gap
cac trd ngai dén tir viéc can phai duy tri can bang gitra tang truwdng va su én dinh vi mo
(va hé théng NH néi riéng). Yéu td can trd khac dén tir viéc cac diéu kién tai chinh bén
ngoai bi that chat. Diém tich cuc cd thé dén tir su hdi phuc clia nganh du lich (khi chinh
sach visa thuan loi hon) va su’ phuc hoi nhanh hon tir cac déi tac thwong mai chinh.
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NHNN sé ha thém 0,5 diém % dua LS diéu hanh vé 4% nhung LS cho vay
khé quay vé thdi tién ré

Lai suét huy ddng giam rd rét trong 6 Trong bao cao mai nhat, HSBC du bao, NHNN cé thé sé cat giam LS thém #0,5 diém
kg SR A 025 Do ) % vao Q.lIl, dua LS diéu hanh vé 4%. Diéu nay cé thé sé dao ngudc chinh sach that
chat ciia NHNN trong 2022 va tuong ¢ng vdi miic do hd tro tién té trong thoi ky dai
dich. Chuyén gia Nguyén Xuan Thanh, danh gia, dén thdi diém gitta nAm nay, CSTT
) . da co du dia d& ndi 16ng. Trong do, 2 co sé cho viéc ndi 1dng CSTT manh hon Ia strc
m— # ép vé ty gia da giam va lam phat trén da di xudng. Khi 2 diéu kién “VND khong chiu ap
e lwc ty gia” va “ lam phat trong nudc & muc thap” thi NHNN hoan toan c6 kha nang tiép
tuc cd thé ndi ldng tién té theo ca 2 hudng, giam LS va ti€p tuc mua vao ngoai héi dé
tang du trir... Mac du, LS diéu hanh co thé trd vé vai mirc twong duong nhu thai ky
Covid-19 hay thdi ky tién ré nhung theo cac chuyén gia, LS cho vay khé cé thé vé muirc
nay. Theo 6ng Thanh, nguyén nhan la do sir‘c khoé doanh nghiép (DN) hién yéu di rat
nhiéu: (i) Hau hét DN hién c¢6 rui ro tai chinh rat I6n nén chi c6 1 bd phan dugc NH
danh gia la tinh hinh san xuat kinh doanh tot thi mdi co thé tiép can dwoc nguon vén
vay LS thap; (ii) BO phan DN bat dong san da vay ng dudi hinh thic phat hanh trai
phiéu DN LS cao thi bay gio ho cé nhu cau vay von ngay ca khi LS cao. Vi vay, mudn
ha LS trén thi trvong, khéng chi can ha LS diéu hanh ma thanh khoan VND cling phai
doi dao. Trong 6 thang dau nam NHNN da mua vao USD d€ tang du trt ngoai héi 1én
trén 90 ty USD va hoan toan co du dia dé tang du trir ngoai héi lén trén 100 ty USD.
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Tang trudng GDP 6 thang dau nam gial doan 2011-2023 (%)
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Standard Chartered bank: Kinh té Viét Nam trén da phuc hoi

Trong bao cdo KTVM gan day, NH Standard Chartered du bao KT VN sé phuc hoi
trong nlra cudi nam va #7% sv cung ky (t&¥ 3,7% trong nira dau nam). DT liéu thuong
mai duoc céi thién lién tuc hang thang tir dau nam ciing cho thay su phuc hoi ré rang
hon trong nra cudi ndm. “Trién vong KT trung han cda VN van h&a hen 6n dinh va
cdi md. Luong khach du lich lién tuc hdi phuc sé ciing ¢d can bang dich vu”. M&c du,
cac chi s6 KTVM da dudc cai thién hon nhung van con tuong ddi yéu do hoat déng
thuong mai tiép tuc suy gidm dan dén hoat ddng san xuat va KT cham lai. Thang du
thwong mai tang trong Q.Il nhung xuét khdu gidm sv cung ky 2022. Nhin chung,
thang du thuwang mai ntra dau nam da vuot 2022 do nhap khau giam lai nhiéu hon da
bu dap cho tdc do tang trudng xuat khdu cham. NH Standard Chartered da ha du bao
tang trwdng GDP 2023 clia VN 2023 #1,1% xudng 5,4%. Dv bao lam phat 2023 diéu
chinh #1,5% xuéng 2.8%. Viéc ndi lai dong vén dau tw 1 cach bén virng cé thé doi
hdi nd luc cla chinh phd va bdi canh KT toan cau dudc cai thién. D& khéi phuc dong
von FDI, VN can tiép tuc tang trudng GDP nhanh chéng va phat trién co sd ha tang.
Co sd ha tang virng chac, dac biét trong linh vuc logistics, cé thé khuyén khich nhiéu
nha san xuét chuyén dén VN. Du bao NHNN sé tiép tuc cat giam LS tai cdp vn thém
50 bps, xudng 4% trong Q.llI va gi*t nguyén cho dén cudi nam 2025. “Chuang t6i cho
rang NHNN hién dang tap trung nhiéu hon vao tang trudng khi ap luc gia ca trong
nén KT gidm bat. Nhitng dot cat giam LS ti€p theo sé khong vuot qua 50 bps do
nhirng lo ngai vé rii ro lam phat va bat 6n tai chinh van con hién hiru”.
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MBKE: Kinh t& phuc hdi hinh chit U, s& khéi sac hon tir Q.IV va tang téc trong 2024

Trong Bao céo vi md vira cong bd, MBKE cho biét, theo khao sat cia Bloomberg, nén
KT My dudc ky vong sé tang trudng trd lai vao Q.1/2024 va KT EU bat dau phuc hoi
ké tir Q.111/2023, Trung Quéc phuc hoi tir Q.1/2024. Ngoai ra, 1 cudc khao sat khac doi
vdi 6.500 cong ty san xuat va ché bién ctia Tong cuc Thong ké VN cho thay, ty 1& s6
cong ty dudc hoi ky vong s6 don hang xuat khdu mdi tang theo quy da tang 1én
26,7% trong Q.III tr 18,5% trong Q.Il. Ty 1é cac cbng ty ky vong giam theo quy da
I g R = giam xuéng 27,1% trong Q.III t&r 38,3% trong Q.Il. Do do, hoat déng thuong mai sé
7 \( \ R sl ticp tuc d6i mat véi kho khan trong Q.III nhung sé bat dau khai sic vao Q.IV, nhd
tang oemg GoP cua vietam: Tangemong vt MUPC SO s@nh th@p trong Q.1V/2024, trwde khi tang toc vao 2024 do su phuc hoi cha

rd rijt hon vao nam 2024,

Hinh 17: Trién ven
mam 2023 va tang 1

o Yo GDP growth forecast ¥) cac nén KT toan cau. Vé dai han, nhitng loi thé cta VN trong viéc thu hat von FDI
0 o o bao gom chi phi nhan cdng thap, chinh tri 6n dinh, chi phi nang luong thap khéng
- » . thay déi va VN sé la 1 trong nhitng nuwéc hudng Igi I6n nhat ti? sw phuc hoéi clia nén
I KT toan cau. "Khac vdéi cudi nam 2022, gid day chung ta thdy quy dao phuc hoi cla
| nén KT VN dang dan hinh thanh sau n&ra dau nam 2023. Chung t6i du bao tang
o trudng GDP sé tang dan trong nlra cu6i nam 2023, trudc khi tang téc vao 2024. Dua
"o s r ;&? o ;&h@, Q" : trén két qua vi moé nlra dau nam va téng hdp quan diém cua cac nha KT, ching toi ky

vong tang trwdng GDP sé tang trong nira cudi nam 2023 nhuwng cé thé chi dat khoang
5,7% cho ca nam trong trudng hop tot nhat va tang toc Ién khoang 6,5-7% vao 2024".
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Béo cao lam phét thang 6 sé thay déi 16 trinh 14i suat clia FED?
Didn bién lam phit gié tiéu dung tal M7, T1/2000 - T5/2023 Bao céo do B6 Lao déng My cong bd hoi cudi tuan trude cho thay thi trwdng viéc lam tai

o monnn o nén KT nay d& ha nhiét trong thang 6 nhung van con chiu 1 s6 nat thét. Sau khi béo cao
cdng bd, nha dau tu dang trong chd sd liéu lam phat thang 6 dé cé thém manh maéi vé
stic khoé cta nén KT My. Tuy nhién, 1 s& nha dau tu cho rang bao cao lam phat méi
kho cé thé thay d6i quy dao LS clia FED. Bao cao cua Bo Lao dong My cho thay, nén
KT da tao thém 209.000 viéc lam trong thang 6, thap hon du doan cua cac nha KT la
225.000. Bay la mrc tang hang thang nhé nhat ké tr khi sé liéu viéc lam sut gidm gidm
T i i G P R vao thang 12/2020. Tuy nhién, dé chi la tin hiéu trén bé mat. Thuc chat, thi trudng viéc
L it au e bam hicw I hang théng, T1/2000 - Tr2020 |@M VAN ¢ON “néng”. Thu nhap trung binh méi gid cla ngudi My van #0,4% sv thang 5
i va 4,4% sv cung ky, cho thdy lam phat tién luong van con cao. Ty |& that nghiép ndi
chung #0,1% xudng 3,6%. Cac nha dau tu hién ky vong rang FED sé tang LS %25 bps
tai cudc hop cudi thang 7. Theo dit liéu ciia CME Group tinh dén 7/7, xac suat ma thi
trwdng dua ra cho kha nang nay la 92%... My sé cong b6 CPI thang 6, thudc do lam
phat quan trong, vao 12/. Cac nha KT du doan CPI sé % 3,1% sv cung ky 2022turc la da
ha nhiét sv mic #4% cla thang 5. Cac di¥ liéu gan day cho thay lam phat tai My dang
trén da di xuéng, du van con cao hon nhiéu muc tiéu 2% ctia FED. Chi s6 gia chi tiéu
tiéu dung ca nhan (PCEPI), thudc do lam phat va thich cua FED #3,8% sv cung ky vao
thang 5. Thang 4, chi sé nay #4,3% sv 1 nam trudc. Tuy nhién, CPI thang 6 kho cé thé
thay dGi quy dao LS clia FED, tri khi bao cao ghi nhan mirc tang hoac giam Ion...
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DU BAO TANG TRUONG KINH TE NAM 2023 - 2024

. , THE GIOI VIET NAM U
T6 CHUC DU BAO
2023 2024 2023 2024
World Bank 2,1% 2,4% 6,0%
IMF 2,8% 5,8%
OECD 2, 7% 6,5%
Lién hiép qudc 2,5%
Standard Chartered 6,5%
ADB 6,5% 6,8%
HSBC 6,0%

: A0~
VNDirect 6,9% JT'
VDSC 6,3%

\ —
UOB 5,2% (*)Cap nhdt du bao moi nhdt ctia cdc t6 chirc
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