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Tin noi bat

Moody's du bao, du trit ngoai hdi cla
Viét Nam, khong bao gom vang, sé phuc
hoi vao cudi nam nay, dat mac 95 ty
USD, khi Ngén hang Nha nudc xdy dung
lai kho du trt. Theo Moody’s, VND
manh hon sé lam giam gié tri ndi té cua
{ khoan ng nudc ngoai cua qhinh phu. Diéu
®  d6 cling O thé s€ giam thiéu tac dong cua
chi phi dau vao san xuét va nhap khau
cao hon ddi v6i lam phét trong nudc, gilp
C4C co quan chtc nang c6 diéu kién dé
theo duoi chinh séch tién té ngi long hon.
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Bang chi s6

(Thtt Nam, ngay 11/05/2023)

VN - INDEX 1,058.26 0.43%
HNX - INDEX 213.89 0.92%
DOWN JONES INDUS 33,531.33 -0.09%
EURO STOXX 50 PR 4,306.76 -0.38%
CSI1 300 INDEX 3,996.87 -0.77%
Vang (SJC cap nhat 08h30)
SJC Ng.d/Luong)

Quoc t€ wsp/oz)

Ty gia (USD/VND)
USD/VND (BQLNH) 23.632 0.01%
EUR/USD 1.0987 # 0.17%

WTI (wspDnh) 7287 & -0.80%
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Pé xuat nghién ciru viéc tiép tuc
xem xét ha |3i suat diéu hanh
Moody's dw bao dv trir ngoai héi
cda Viét Nam phuc héi vao cuéi
nam nay

Dv bdo lai suat, ty gia trong thei
gian toi

Céc thj trueng van dang vuéng
mac, doanh nghiép va nguei
dan dang rat kho khan

Xem xét mét sé quy dinh dé
phuc héi, phat trién kinh té& hiéu
qua hon

Sacombank

>

>

Eurozone: Niém tin nha dau tu
bat nger gidm trong thang 5

My: Lam phat tiéu dung thang
4 ha nhiét, thi truong dw doan
FED nhiéu kha nang khéng
tang lai suat vao thang 6
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Dé xuat nghién ctru viéc tiép tuc xem xét ha lai suat diéu hanh

Tai phién hop thi¥ 23, sau khi nghe Bao cao ctia Chinh phl vé danh gia bé sung két

KHI NAO LAI SUAT GIAM? qua thuc hién K& hoach phat trién kinh té€ - xa hoi (KTXH) 2022; tinh hinh trién khai K&

]

hoach phat trién KTXH 2023, Uy ban Thudng vu Qudc hoi da nghe Chi nhiém Uy ban
Kinh t& (UBKT) trinh bay bao cao thdm tra vé ndi dung nay. Chu nhiém UBKT cho
rang, bén canh nhitng két qua dat duoc, dién bién tinh hinh KTXH 4 thang dau nam
2023 cling bdc 16 khod khan, thach thire tiép dién tr Q.IV/2022, gay ap luc 16n trong
diéu hanh kinh té& vi mé (KTVM) va kha nang hoan thanh muc tiéu tang trvdng ca nam
2023. Nhan manh du bao tir nay dén cudi nam 2023, KTXH con gap nhiéu thach thire,
viéc dat dwoc muc tiéu tang trudng la rat khé khan, UBKT dé nghi Chinh pha kién tri
thuc hién muc tiéu 6n dinh KTVM, kiém soat lam phat, tang cudng nang luc thich (ng,
chéng chiu cta hé thdng tai chinh, ngan hang (NH). Thuc hién cac gidi phap dong bd
nham thao g& khé khan cla thi trudng tai chinh, tién té, thi trudng trai phi€u doanh
nghiép (TPDN), thi trwong bat ddng san (BBS). Diéu hanh chinh sach tai khoa co trong
tam, trong diém. Diéu hanh chinh sach tién té (CSTT) chu dong, linh hoat, hiéu qua,
phdi hop chat ché vdi chinh sach tai khda, chinh sach vi moé khac. Dac biét, UBKT
nh&n manh, can tiép tuc xem xét ha 1ai suat (LS) diéu hanh nhdm hd trg tang truéng
trong b&i canh ap luc lam phat, ty gia khéng con quéa cang thadng nhu thdi diém cudi
nam 2022. Bén canh do, can ddy nhanh téc do giai ngan vén dau tu cong, Chuong
trinh phuc hoi va phat trién KTXH, 3 chuong trinh muc tiéu quéc gia; cac coéng trinh
trong diém, quan trong qudc gia co tac déng lan toa Idn.
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Moody's du bao du tri¥ ngoai hdi clia Viét Nam phuc hoi vao cudi nam nay

s o W Moody's dy bdo dy trit ngoai héi clia Viét Nam (VN), khong bao gom vang, sé phuc hoi
P -\ =\ ¥ | vao cudi nam nay, dat mirc 95 ty USD, khi NHNN xay dung lai kho dv trr ctia minh.

\ } Ong Nishad Majumdar, nha phan tich tai Singapore nhan dinh: “Su ting gia gan day
clia VND, phan anh vi thé bén ngoai dudc céi thién, sé tao diéu kién cho NHNN VN
xay dung lai bd dém ngoai héi da duagc chi tiéu trong thdi ky tang gia cia USD vao
nam ngoai”. Theo IMF, du trl* ngoai héi clia VN trong thang 1/2023 dat 88,3 ty USD.
Ong Majumdar danh gia, su phuc hdi clia nganh du lich va dong vén dau tu truc tiép
nudc ngoai on dinh sé gilp tang du trir quéc gia ngay ca khi xuat khau suy yéu. VND
da #6% trong 6 thang qua, hoa theo xu huéng tang ctia cac dong tién chau A, khi siic
manh cta USD suy yéu. “Mac du, chung t6i khdng du bao ty gia héi doai nhung ching
tdi hy vong cac cd quan chirc nang sé uu tién on dinh ty gia hdi doai nhu 1 bién phap
dé& 6n dinh lam phét va tao su chac chan cho cac nha dau tu trong nudc”. Ngoai ra,
ong cho biét thém, VND manh hon sé lam giam gia tri n6i té clia khoan ng nudc ngoai
clia chinh pha. Diéu dé ciling c6 thé sé giam thiéu tac dong cla chi phi dau vao san
xuét va nhap kh&u cao han déi véi lam phat trong nudc, gilp cac cd quan chirc nang
c6 diéu kién dé theo duGi CSTT ndi Idng hon.
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Du bao lai suat, ty gia thdi gian téi

TS.Can Van Luc cho rang, hién nay la thoi diém thich hop d& NHNN tié€p tuc giam LS,
néi 16ng CSTT hé trg cho ting trudng. Tuy nhién, trang thai "tién ré" ngap tran sé
khdong con nhu trude, bdi birc tranh vé nén KT toan cau da thay déi sau giai doan
chong Covid-19. Du béo vé LS, tr gid dén cudi nam FED sé khong tang LS nita sau
10 lan tang LS nhanh 1&n muc ky luc k& tir 2007. ECB “cling 1am” chi cé 1 [an tang LS
nita, nhu vay LS sé di ngang dén cudi nam 2023. "VN da di trudec 1 budc khi da giam
LS diéu hanh vé mirc 5,5% trong thang 3 vira qua va thi trwong hy vong NHNN sé tiép
tuc giam LS diéu hanh vé muic 4% dén trong 2025. Day la mirc twong doi thap sv trudc
dai dich Covid-19". Vé ty gia, bién dong cla ty gia USD/VND & murc trén 3% la chap
nhan dugc. Du bao trong 2023, khi My khong tang LS nira, KT My tang trudng thap
hon, USD maét gia va cac dong tién khac sé tang gia trd lai, trong d6 c6 VND. Ti dau
nam dén nay, VND da #0,7-0,8% sv USD. Du bao ty gia co ban cd nam 2023 sé on
dinh, VND néu c6 mat gia thi chi #0,5-1%... Phd Théng doc Pham Thanh Ha nhan
manh, cong tac diéu hanh CSTT, dac biét la cac cong cu diéu hanh LS, ty gia, tin dung
gap réat nhiéu kho khan, thach thirc dé xtr ly hai hdoa nhiéu muc tiéu mau thuan nhau.
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Cac thi trudng van dang vudng mac, doanh nghiép va ngudi dan dang rat khé khan
Tai phién hop tht 23 ctia Uy ban Thudng vu Quéc hdi, lién quan dén danh gia tinh
hinh nhitng thang dau nam 2023, Ch tich Quéc hdi chi rd vé co ban van gilr dudc 6n
dinh vi mé 16n 13m, co ban gitr duoc cac can d6i I6n clia nén KT, ndng nghiép van tang
trwdng kha én dinh. Tuy nhién, cac chi tiéu khac giam rat nhanh can duwoc néu ré dé
cung théo luan, suy nghi. Chi sé san xuat cong nghiép #1,8% sv cung ky 2022, lao
dong trong DN cong nghiép giam, sé DN rut lui khai thi trwdng tang va gan nhu khong
cé tang trudng vé DN. Vé gidi ngan von dau tu, du c¢d gang nhung chi bang 19% sv du
toan giao, 4 thang dudc 19%. Thu hat FDI #17,9% sv cung ky 2022, s6 von thuc hién
giam. Thu ngan sach Nha nudc dat 39,8% du toan nhung #5% sv cung ky 2022, chua
k€ Q.1/2023 cb 1 s khoan thu tlr nam truwdc chuyén sang va néu tach hét cac yéu to
bat thudng d€ xem lai quy md thu ngén sach cda 4 thang dau nam coé thé thay tinh
hinh nay cé thé thap hon. Ngoai ra, xuat khdu #11,8%, nhap khdu giam manh hon.
Can can thuong mai thang du nhung khu vuc KT trong nudc nhap siéu hon 8 ty USD,
xuat siéu 14 ty USD ma chl yéu la dau tv nwdc ngoai. Lam phat co ban cao hon chi s6
gia binh quan. Khach quéc t€ dén VN #19,2 [an cung ky 2022 nhung chi bang 61% sv
cung ky 2019. Cac thi trudng van dang vuéng mac, DN va ngudi dan dang rat kho
khan. Vi vay, dé nghi cac co quan phai phan tich trén co sd so liéu nay va danh gia xu
huwdng cla so liéu. Dong thdi, phai phan tich cho ré nguyén nhan khach quan, nguyén
nhan chd quan, nguyén nhan bén ngoai, bén trong; lam ré kho khan véi thach thirc
nhiéu hon thdi co, thuan Igi nhu thé nao dé co giai phap phu hop,..
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Xem xét mét s6 quy dinh d€ phuc hoi, phat trién kinh té€ hiéu qua hon

Céc chuyén gia déu nhan dinh, Chinh phl da rat né luc trong viéc phuc hdi, n dinh va
phat trién nén KT thdi gian qua. Dac bié,t 4 thang dau nam, Thu tudng da truc ti€p chi
dao #600 cudc hop, hdi nghi tir Trung wong dén ca sd va ngay tai cong trwong, DN; ban
hanh 31 van ban quy pham phap luat, 77 nghi quyét cia Chinh phu, 498 quyét dinh ca
biét va 27 cong dién, 11 chi thi, 398 cong van.Trong do ndi bat la Nghi quyét sd 33/NQ-
CP cia Chinh phi vé thao g8 khé khan cho thi trudng BDS; Nghi dinh 10/2023/ND-CP
vé cp gidy chirng nhan cho BDS du lich nghi dudng va trién khai goi tin dung 120.000
ty dong vdéi LS wu dai cho nha & xa hoi, nha & cong nhan; Nghi dinh s6 08/2023/ND-CP
nham thdo g& kho khan cho thi trudng TPDN.... Tuy nhién, do dd tré cla chinh sach di
vao cudc song cling nhu 1 s6 di€m trong chinh sach chua sat thuc té dang gay kho
khan cho su hoi phuc va phat trién cla nén KT. Cu thé, theo TS.Nguyén Tri Hiéu, trong
quyét dinh lién quan d&n CSTT dé& hé tro cho nén KT, dén thdi diém nay, LS huy déng
da giam nhung LS cho vay giam chua dang ké; LS cho vay cla goi tin dung 120.000 ty
dong dén hét 30/6/2023 do6i vdi chi dau tv la 8,7%/nam, vdi ngudi mua nha la
8,2%/nam. Vai thuc té trién khai nha & xa hdi hién nay, chi dau tw hay ngudi mua nha
nao e ngai vay vadi LS trén vi cac du an hién rat khan hiém va hau hét déu dang cé diém
nghén vé phap ly, khé hy vong trong 1-2 thang t6i hoan thién du diéu kién vay von; Nghi
dinh 08/2023/ND-CP da ra doi nhung trong 2023, #300.000 ty dong TPDN sé dén han
ma trong doé 1/3 la trai phi€u BDS. Nhu vay, néu DN phat hanh khong c6 kha nang tra
no thi cd thé kéo ca thi trudng trai phi€u lam vao bé tac.
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Eurozone: Niém tin nha dau tu bat ngd giam trong thang 5

Theo két qua khao sat do Sentix mdi cong bd, niém tin cia nha dau tu trong Eurozone
da bat ngd gidm trong thang 5, khi lam phat cao dai dadng va cac lo ngai vé gia nang
luong lam gidm ky vong vé su phuc hoi vao mua Xuan. Chi sd niém tin nha dau tu
Eurozone da giam ti -8,7 trong thang 4 xudng -13,1 diém trong thang 5. Chi sd vé ky
vong da giam tir -13,0 trong thang 4 xudng -19,0 trong thang 5, mic thdp nhat ké tu
thang 12/2022. Diéu nay cho thay, gidi dau tuw khong con hy vong vé su phuc héi KT khu
vuc sau khi xung dot tai Ukraine bung phat. Da phuc hoi KT Eurozone v da khong virng
dang c6 dau hiéu bat dau chitng lai. Van dé thiu nang luang, chi tiéu tiéu dung gidam do
lam phat, cung lo ngai clia ngudi dan v/v budc phai dau tv vao hé thdng sudi 4m dé
giam thiéu tac dong téi bi€n doi khi hau la cac yéu té gop phan khién nén KT Eurozone
"kha yéu" trong mua Xuén. Trong céac chinh sach dua ra trén toan Eurozone, nén KT 16n
nhat Eurozone la Dic da yéu cau hau hét tat ca cac hé théng suwdi 8m mdi dugc 1ap dat
& nudc nay sé phai dam bao 65% nang lugng st dung dén tir ngudn tai tao vao 2024.
Chi sd vé tinh hinh hién tai cia nén KT Dlc da giam tir -2,3 trong thang 4 xudng -9,0,
lam d&y I&n tin dn vé kha ndng suy thoai KT. Thém vao néi lo suy thodi 1a linh vuc san
xuat dang gap kho khan. San luong céng nghiép va don dat hang déu sut gidam manh.
Gidi phan tich nhan dinh, day la hau qua clia xu hudng tang LS toan cau, dang kim ham
nén KT. Nén KT Eurozone da phuc héi trong nhitng thang gan day nhd nhu cau vé dich
vu tdng manh. IMF, ECB da nang du bao vé tang trudng KT cta khai nay nhung su suy
yéu gan day, dac biét la trong linh vuc san xuat, dang “phd béng” den 1én qua trinh phuc
hoi nay, dac biét khi lam phat tang nhanh dang "an mon" sitc mua cua cac hd gia dinh.
e R R R R R O R I R I R R Sym=Z=———..
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My: Lam phat tiéu dung thang 4 ha nhiét, thi trwdng du doan FED nhiéu kha néng
khong tang lai suat vao thang 6

B6 Lao dong My cho biét, trong thang 4, CPl #0,4% sv thang 3. K&t qua nay phu hop
vdi udc tinh ctia Dow Jones nhung sv cling ky 2022, CPI #4,9%, thap hon 1 chut sv du
bao 5%. Day la téc do tang thap nhat ké tir thang 4/2021. Néu khong tinh gia thuc pham
va nang luong dé bién dong, CPI I5i #0,4% sv thang 3 va 5,5% sv 1 ndm trude. Da tang
cla chi phi nha 3, xang dau va xe 6 t6 ci da thac day CPI Ién cao hon. Tuy nhién, su sut
giam cla gia dau nhién liéu, xe 6 t6 mdi va thuwc pham nau tai nha da gitp CPI khdng

LamphétgiétiéudﬁngtaiMv},giaidonT1/2000T4/2023 téng VU’Qt ky vong. Mcrc téng héng théng da Chﬂ’ﬂg |&_li nhu’ng vén la dau hiéu cho théiy
) phit ieu ding  Lam phit teu ding 15 ddng luc lam phat quan trong nay dang di 1én. Do chi phi nha & dudc ky vong 1a sé giam
0 trong twong lai gan, FED dang tap trung vao lam phat “siéu cot 16i”, tirc chi so gia tiéu
: dung khéng tinh chi phi nang luong, lvong thuc va nha &. Thudc do trén #0,4%, 40,1%
. sv thang 3. Sv 1 nam trudc, lam phat siéu cot 16i di 1én 3,7%, khéng d6i sv s liéu thang
2 3... Theo CNBC, thi trudng tai chinh hién phan (ng tich cuc véi bao cdo trén. Chién lugc
0 gia trwdng LPL Financial, danh gia: “Bao cao hdm nay cho thay chién dich kiém ché lam
2 phat cia FED dang cd hiéu qua, du chdm hon ho mong mudn. Tuy nhién, déi vdi thi
e 4 e o o b b s o trwGng tai chinh, bao céo nay la 1 két qua tich cuc”. Theo CNBC, nhin chung, bao cao
S S '19? S j@” S S

clia B6 Lao ddng My cung cap ca tin t6t 1an tin x3u vé lam phat, trong bi canh céc nha
hoach dinh chinh sach dang can nhac déng thai LS tiép theo. Cac nha dau tu du doan
xac suat FED nang LS tai cuéc hop thang 6 chi #20%.
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DU BAO TANG TRUONG KINH TE NAM 2023 - 2024

, , THE GIOI VIET NAM \

T6 CHUC DU BAO
2023 2024 2023 2024

World Bank 6,3%
IMF 2,8% 5,8%
OECD 2,2% 6,5%
Lién hiép qudc 2,5%
Standard Chartered 7,0%
ADB 6,5% 6,8% :
HSBC 6,0% J P
VNDirect 6,9% @" L " "n'
VDSC 6,3% Lo '
UOB 6,0% B o

(*)Cap nhdt du bao moi nhat cia cdc t6 chire
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