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Thé gidi doi mat vdi rui ro tir cang thang dia chinh tri

O Kinh té thé gidi quy I tang trudng cham han cac du bao trudc do do su kién chién tranh Nga-Ukraine.

Q Chién tranh Nga-Ukraine van chua di t&i hdi két khi dam phan hoa binh tiép tuc bé tic.

0 Gid ca hang hda tdng do dit gay chudi cung (tng tam thdi khién cho lam phat dé ndng Ién cac nén kinh t&.
0 Trién vong kinh t& thé gidi quy II chua rd rang du van dudc danh gid 1a tuong ddi tich cuc.

Nén kinh té Viét Nam dirng virng trudc dai dich

0 Viét Nam ddi mat vdi lan song Covid 1ay lan manh nhét k& tir dau dai dich.
0 Nén kinh t& Viét Nam cho thay stfic bén dang né khi téng trudng 5.03% YoY trong quy I bat ch&p s& ca nhiém Covid tdng manh.

Q CPI quy I tang 1.92%, cao hon nhiéu so v8i mirc 0.29% cla cung ky 2021. Lam phat dugc ching téi du bao la sé tdng manh
trong nhirng quy ti€p theo ngay khi stic cau hoi phuc.

0 M3t bang 13i suét lién ngan hang cd xu hudng giam, phan anh su gia téng cla thanh khoan trong hé théng. Ty gid dudc duy tri n
dinh trong quy dau nam.

0 Céc chinh sach tai khda bt dau dudc trién khai va ky vong sé thé hién rd tadc dong I&n nén kinh t& tir nlra sau ciia ndm 2022.
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BUC TRANH KINH TE THE GIOT QUY 1.2022

Du phdng kinh té vi mo khu vuc EU (T3/2022) + The Conference Board du bao kinh té€ My tang trudng

o , o ex . R
2020 2021 2022 2023 2024 1.7% QoQ trong quy 1.2022. Muc tang trudng tren dugc

danh gia la khiém t6n so vdi 7% QoQ cua quy 1V.2021. Gia ca

GDP thyrc t& 6. >4 37 28 16 hang hoa tdng manh khién cho My phai doi dién véi lam phat &
Chi tiéu ca nhan 80 34 46 26 09 ving dinh 40 ndm trong khi tinh trang tham hut thuong mai
Chi tiéu chinh pha 1.2 3.8 0.1 0.3 1.1 cling dat ky luc trong 2 thang dau ndm (-214.2 ty USD).

Téng v6n c8 dinh -7.3 3.5 3.0 3.8 2.5 « ECB udc tinh tang truéng nam 2022 cua khu vuc dong
Xuat khau 9.4  10.6 7.8 6.3 3.1 tién chung chau Au giam 0.2 diém phan trdm so véi du
Nhap khau 93 78 70 58 2.8 bao héi thang 12/2021, dat mirc 3.7% va lam phat &
Ty 18 that nghiép 29 . 23 23 20 mirc 5.1%. SL_J" phu thudc nang lugng cffa EU vao Nga khién

cho vién canh vé tang trudng cua cac quoc gia tai day tré nén

HICP 0.3 2.6 5.1 2.1 1.9

khong chac chan. Tiéu dung ca nhan bi anh hudng bdi hda dan
nang lugng tang vot va thu nhap kha dung thuc té giam do lam
0.7 1.5 2.6 1.8 1.9 phat cao trong quy dau tién cua nam 2022. Tuy nhién, chidng toi

L ky vong EU sé chiing kién tang trudng tét hon trong nhitng quy
" L_r"cllgﬁéjr?fi/gfhgan(%ﬁﬁzg/ 08 13 o5 18 19 tiép theo nhd thi trL_r,‘dng, l20 dc}ng, chuyén Eié’n tich cuc sau khi
gian thu qua dinh dich va gia ca hang hoa ha nhiet trong trudng hop

HICP loai trir ndng lugng 1.0 1.5 2.9 2.0 2.0

HICP loai trir ndng lugng
va thuc phadm

chién tranh tai Ukraine két thic bang thdéa thuan hoa binh, thic
Ngudn: ECB day tiéu dung ca nhan va hd gia dinh.
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Kinh té Trung Quoc doi mat vai kho khan khi Chinh phu nudc nay kién dinh véi chinh sach “Zero Covid”.

Trung Qubc da doéng cura hai thanh pho I6n la Thugng Hai va

Tham Quyén trong thang 3 do su bung phat bién ching  ss
Omicron, khién cho kinh té nudc nay bi anh hudng nghiém  ™°
trong. Theo udc tinh gan day cua Pai hoc Hong Kong, Trung =
Qudc thiét hai 295 ti nhan dan té (47 ti USD) mdi thang, tuong  **
duong 3.1% GDP do céac han ché nghiém ngdt vé di chuyén x3 %
hoi. -

PMI chinh thirc cia Trung Quoc

{1
PMI thang 3 clia ca Trung Qudc da giam xudng dudi 50 diém .. v
cho thay nganh san xuat cta nén kinh t€ thir 2 thé gidi cé dau :
hiéu suy giam. Nhiéu t& chirc kinh té& thé giéi da ha trién vong =0

tdng trudng clia Trung Qudc. Morgan Stanley thdm chi dua ra T I RLERT IR S AP RR R g
du bao kinh t& Trung Quoc sé dat mdc tdng trudng bang 0% € T &3 T RE TR ae.  tem Ol 0T SR &5 T
PR “A > v —— PMI san xuat PMI phi san xuat
QoQ trong quy dau tien cua nam 2022. o o

Bién m@ rong/thu hep e PMI ddn ddt hang mdi

Ngudn. Nasdaq
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Gia ca hang hoa nhiéu mat hang tang vot do sirc cau hoi phuc ciing nhu anh huédng tir cuoc chién Nga-Ukraine khién cho

thé gidi phai d6i méit vaéi tinh trang lam phat néng khi van chua thoat khéi dai dich Covid-19.

- Gia dau tho Brent da tang 35.4% trong 3 thang dau nam do lo ngai vé nguon cung. Du da ha nhiét tir vung dinh 120 USD/thung nhung
gid dau Brent van ti€p tuc duy tri & trén ngudng 100 USD/thung do c&c nha cung cap dau thd & Trung Pong van tiép tuc ké hoach gia
tang san lugng ban dau cda ho bat chap nhitng bi€én dong manh trén thi trudng.

- L0a mi cling téng gia tdi 38.4% trong quy I sau khi chién tranh nd ra tai Ukraine, mot trong nhiing nha xudt khau IGa mi hang dau thé
gidi. Gia lda con chiu thém ganh ndng chi phi dau vao cao khi gid phan bon Urea nhitng thang dau nam 2022 tang gap doéi so vdi cung
ky khién chi tiéu cho luong thuc tai nhiéu qudc gia st dung Iia mi lam thuc phdm chinh cling gia tdng dot bién, gay khd khan cho
nhirng ngudi dan cé thu nhap trung binh va thap trong viéc duy tri nhu cau cg ban.

Gia lda mi (USD/gia) Gia Urea hat duc Trung Quoc Gia dau tho (USD/thung)
15 (USD/tan)
12 1,200

——Brent Oil ——WTI Oil
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Ngudn. Bloomberg
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Gia ca hang héa nhiéu mat hang tang vot do nhu cau héi phuc ciing nhu anh hudng tir cuoc chién Nga-Ukraine khién cho
thé gidi phai doi mat vai tinh trang lam phat nong khi van chua thoat khai dai dich Covid-19.

My d6i mat vdi tinh trang toi té€ nhat trong vong 40 nam trd lai
day. CPI thang 2 cia My dat 7.9% do gia nang lugng tang tai
25.6%, gia xang dau tang 38% va gia khi dot tang 23.8%.

Chau Au cling chimg kién lam phét thang 2 & mirc 5.8% ciing
do gid nang lugng tang 31.7%. Lam phat cao khi€én cho nén
kinh t€ chau luc gia von phuc héi kha cham nay lai ti€p tuc gap
thach thirc khac. ECB s& khd c6 thé duy tri 18i sut thdp nhu
hién tai d& hd trg nén kinh t& néu nhu lam phét trong khu vuc
khong ha nhiét.

Chau A cling khdng ndm ngoai vong xody trén. Gia thuc pham
va nang lugng leo thang khi€n cho cac nén kinh té I6n tai chau
A nhu Nhat Ban, Singapore ciing chiu ton thuong. Trong khi
FED d3 sém tang I3i sudt, cac dong tién chau A suy yéu sé tiép
tuc lam giam src mua trong vuc.

Chang t6i cho rang, sau FED, cac NHTW trén thé gidi ciing sé
lan lugt diéu chinh chinh sach tién té cia minh theo hudng thu
hep ndi 16ng dé kiém ché& lam phat. Tuy nién tdc do thu hep
cling s& khdng qué nhanh dé ho trg nén kinh té.

Global CPI Inflation

© ©
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Nguon. Bloomberg
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Pam phan bé tac

BELARUS
hernihi - , A ain . A s s
C Al RUSSIA Ngudi phat ngdn dién Kremlin cho biét B&i thoai hoa binh
gilta Nga va Ukraine “d3 khong tién tri€n nhanh va tich cuc
Makarb @@ nhu ky vong”. Chua c6 thda thuan dang ké nao dugc hai bén
\// ne LY NN - 9 S n . - \ \
ST Kyiv b S thong ~nh\e:t k? tu” khi E)at da?y CL.JC_)C DOoi ,thoal. Dgay 2?/3 Eu
UKRAINE Nga da bat dau rut quan khoi Kyiv. Du' bao chien su tai mien
Luhansk déng Ukrain.e \ién ti€p tuc cdng thang khi Nga van tap trung
Donetsk Ji luc luong tai day.
Mykolaivg=y: /o N o Ca hai bén déu khong cd ddu hiéu nhugng bd khién cho

200km S b‘ Khersom Mariupol tuong lai cia khu vuc trd nén kh('? doan. Chung t6i cho rang,

Odesa : chién su tai Ukraine sé khong thé nhanh chong két thic néu

nhin vao bdi canh hién tai. Su cang thdng tai khu vuc tiép

dién s& khién cho gid hang hda duy tri 8 mirc cao, ddy nhiéu

quoc gia vao rui ro “dinh lam” ngay khi nén kinh té vira hoi
phuc lai mdc trudce dich.

200 miles

© Ukrainian counter-attacks
Russian military control
Russ?an advances . . Black Sea
[ Russia annexed Crimea in 2014 Google

Nguon: Institute fof the Study of War
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Canh bao rui ro chir chua phai dau hiéu suy thoai Lgi suat trai phiéu chinh phii My (%)
. ——10 ndm 2 nam
Pudng Igi suat trai phi€u chinh phi My ky han 10 nam cat xudng ;
dudi dudng Igi suat ky han 2 nam rdi ro ngan han dang gia tang
vugt mdc rdi ro dai han do su’ bat 6n dia chinh tri va gid ca hang 2.5 r_/‘
hoa tang dot bién. Trong lich s, viéc dudng cong lai suat dao
ngudc thudng la moét trong nhitng tin hiéu du bao cho mot cudc 2
suy thoai kinh té. .
Tuy nhién, ching t6i cho rang, ¢ hoan canh hién tai, hién tugng )
nay chi dang canh bao rii ro ngan han trén thij trudng tai chinh. Da
s6 cac tO chirc kinh t& 16n va cac cong ty nghién clru van danh gia 0.5
trién vong tich cuc cho ca kinh t&€ My va kinh té thé gidi. Lgi suét
trai phiéu chinh phu My ky han 10 nam da nhanh chéng tang trd lai o o a aaa
va chénh léch Igi suét trai phiéu 10 ndm va 2 ndm da quay vé mlic R IR R R R U S
P A L I G U I N A

duong vao dau thang 4/2022.

Nguon: Bloomberg
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Hoat déng kinh t&

Xu hrdng

(|

Y&u Manh

Kinh t& toan cau du kién tiép tuc
tang trudng nhung s& oo su
phan hda rd rét. EU va UK =&
tang trudng cham lai trong khi
My duy tri dugc toc do. Trung
Quéc kign dinh vdi muc tiéu tang
trudng 5.0%-5.5% cho nam
2022,

Lam phat

Muc tiéu

Thap Cao

Lam phat dang & ving dinh 40
nam va dugc dy bao s& ti€p tuc
duy tri & mic cao trong quy IL
Mirc gid hién tai ham y rang s&
phai mat vai thang tru'dc khi cd su
digu chinh déng k& nao.

Ndi long

Chinh sach tién té

Trung lap

AN

That chit

Chinh sach tign t& nhin chung vin
la ndi long theo tidu chudn lich s
tuy nhigén s&8 dugc thit chit
nhanh. Qua trinh dd s& duge day
nhanh trong quy II khi cac NHTW
ddi phé vdi lam phét ting vot bang
cach ting I3i sudt va thay ddi
chinh sach can d&i k& toan.

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

Nguon: Alliance Bernstein

Alliance Bernstein dua ra du bao kinh té thé gidi quy I1.2022 sé ti€p tuc tang trudng dua trén cac gia dinh chinh nhu (1) chién tranh
Nga-Ukraine sé gif gid ca hang hda neo cao trong thdi gian tdi, (2) dich Covid van lay lan nhung s& khéng gy anh hudng 16n téi nén
kinh t&, (3) chinh sach tai khda ctia ctia cac nudc chdu Au sé Iam giam bdt rii ro suy thodi do chién tranh, (4) I5i sudt sé tdng nhanh
han cac du’ bao trudce do.
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DICH COVID LAY LAN NHANH
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Quy I/2022, Viét Nam trai qua lan séng dich véi s6 ca nhiém hang ngay cao nhat ké tir dau dai dich, dinh diém Ién tdi trén 450
nghin ca, ndng tong s6 ca nhiém ké tir dau dai dich cho tdi hién tai Ién 9.85 triéu ca. Tuy nhién, nhd ty Ié tiém chlng cao, sd ca ndng va ty
|é tr vong da giam dang k& so vdi thdi diém quy I1I/2021. Viét Nam budc vao “binh thudng mdi”, cac hoat déng kinh doanh nganh nghé
khong thiét yéu lan lugt dugc phép hoat dong trd lai, trudng hoc cling da cho phép hoc sinh quay tré lai hoc truc ti€p. Cac bién phap
phong chdng dich dugc ndi long, phu hgp vdi tinh hinh gidp cho nén kinh t€ Viét Nam khong bi anh hudng qua nhiéu bgi su’ bung phat cla
dich bénh.

- “ a7 ~ e —~ .o .
Nhiém theo ngay 28 ngay Toan thdi gian TOllg SO nglfdl da fiem vaccine T vong 28ngay  3thing
® Nhiém Tiém du liéu @® Tuvong
Trung binh 7 ngay ® Mui3 TR Trung binh 7 ngav

50,5M

||
|"|
1
..l"l ‘
e 111 | |
s el i
6

5/1 28/1 19/2 13/3 AT n 2911 20/2 14/3 54 74 54

i
MI

Nguodn: VINExpress
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VUNG VANG TRUOC PAI DICH

PSI

Bat chap dién bién phirc tap cua dich bénh, nén kinh té Viét Nam van ting truéng kha quan.

GDP quy I ting 5.03% YoY, mirc cao nhat trong quy I ké tur khi bat dau dai dich. Cong nghiép va xay dung tiép tuc la dau
tau tang trudng vai mic tang 6.38% YoY, dong gép 51.08% vao tang trudng chung clda nén kinh té.

PMI thang 3 dat 51.7 di€m, la thang thir 6 lién ti€p duy tri trén mirc 50 du thang 3 1a thang dinh di€ém cda dich khién cho lao
dong thi€u hut va viéc mua hang cua cac doanh nghiép cling bi anh hudng. Tuy nhién, theo khao sat cia IHS Markit, ca s6 lugng dan
d&t hang mdi va sb lugng don dat hang xuét khdu déu téng trong 6 thang lién tiép cho téi thang 3/2022.

Chi s6 san xuét céng nghiép IIP quy I ting 6.44% so vdi clung ky vdi diém sang la dét may (+24.07% YoY) va san xuét may
mac, thiét bi (16.18% YoY).

Tang trudng GDP (% YoY)

Téng trudng GDP ~ ====- NOng, Lam va Ngu nghiép
COng nghiép va Xay dung = = = Dich vu 25.0 60
. 20.0 55
1

0 ] 15.0
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10.0
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-10.0 30

PMI va IIP theo thang

B 1P (ytd, %yoy) —e—PMI
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Ngudn: GSO, IHS Markit, PSI téng hop
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- Tdng gia tri xuit nhap khau hang héa 3 thang dau nam 2022 dat 176.35 ty USD, ting 14.4% so véi cung ky. Hoat dong
xuét nhap khau hdi phuc manh mé trong thang 3. Trong do, xuét khiu tdng t3i 48.4% so védi thang trudc va 14.9% so véi cling ky, dat
34.1 ty USD nhd cac mat hang c6 gia tri cao nhu dién thoai va may anh dat tang trudng rat cao, lan lugt la 28.4% YoY va 52.35% Yoy,
gilp cho can can thuong mai thang du 1.39 ty USD trong thang 3, giam muic tham hut 3 thang dau nam xudng con 1.44 ty USD. Cac

mat hang khac nhu thuy san, dét may, da giay cling chifng khién tang truéng 2 chir s, cho thay su’ héi phuc manh mé cla cac doanh
nghi€p noi dia.

Gia tri xuat, nhap khau hang thang Top cac mat hang xuét khau

mmmmm Xudt/ (nhap) siéu Xudt khdu ~ ------ Nhap khau mem Mar-22 ¢ % YoY ——Téng trudng TB
40,000 - - 3000 g 000 40%
o,
- 2,000 6,000 * R . ;gof
30,000 - % 'S °
I 4,000 . 10%
1,000 *
0%
2,000 -10%
20,000 | I 0 0 T T T T . T . T - T - T - T -_ -200/0
- 1,000 Dién Mayvi May Hang Giaydép GoOva Phudng Hang Satthép Xo, sdi
10,000 - thoai cactinh, san  moéc, dét, may cacloai  san _tién van thly san cac loai dét cac
- 22,000 loaiva pham thiét bi, phdm go tai va loai
linh kién dién t&r dung cu phu tung
0 -3,000 va linh phu tung
' kien  khac
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Ngudn: GSO, PSI téng hop
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Lam phat dudc ching toi danh gia la rui ro I6n nhat
cua kinh té Viét Nam trong nam 2022,

CPI mot so linh vu'c
20.00 - E Mar-22 ®Mar-21

15.00 -
10.00 -
5.00 -

0.00 - -—

-5.00 -

-10.00 -
Giao thdng PO udng va Nha dva Hang hod Thiét biva | CPI tong
thuSc 1&  vat liéu xdy va dich vu d6 dung giaj  thé
dung khac dinh TTTTTTTTT

Ngudn: GSO, PSI téng hop

LUy k€& quy I, CPI Viét Nam tang 1.92%, cao hon nhi€u so vGi muc
0.29% cla cung ky ndm ngodi. Nguyén nhan chinh dan t&i lam phat van
la do chi phi giao thong tang vot khi gia dau tho ti€p tuc neo & trén muc
100 USD/thung. Tinh tUr dau nam tGi nay, chi phi giao thong tai Viét
Nam da tang 16.09% so vd&i nam trudc. Thém vao do, gia phan bdn
tdng manh trong thdi gian qua cling day chi phi dau vao cla cac san
pham ndng nghiép |1én dang ké. Su gia tdng manh mé trong chi phi giao
thong va dau vao ndng nghiép sé s6m phan anh vao gia ca cac loai
hang hda khac do tadc déng dén chi phi san xuét, van chuyén, va chi tiéu
cho Iluang thuc, thuc phdm (chiém ty trong 33.56% trong cd ciu giod
hang héa tinh CPI).

Gia ca hang hda trong quy I chua tang manh la do tiéu dung trong nudc
phuc h6i cham (+1.6% YoY néu loai trtr yéu t6 lam phat). Tuy nhién,
chlng t6i cho rang suic cau ca trong nudc va quoc té€ sé phuc hoi nhanh
hon trong quy II va quy III (bang ching la PMI lién tuc duy tri trén 50
diém va s6 lugng don hang médi van gia tdng nhanh), day lam phat 1&n
cao dang k€ khi cac nha san xuét cd thé chuyén ap Iuc chi phi sang cho
ngudi tiéu dung. Theo do, muc tiéu lam phat dudi 4% clda Chinh phu ¢
thé sé khd khan dé dat dugc.

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.
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NHNN THU HEP QUY MO NOT LONG TIEN TE
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« Téng trudng tin dung dat 5.03% trong quy I, mirc ting trudng 3 thang dau nam tét nhat ké tir nam 2017. Tin dung tang
trudng manh trong thang 3 sau thang 2 gidm nhe do anh hudng cua Tét Nguyén Dan. Mic tédng dang k& clia tin dung cho thdy nhu

cau von trong nén kinh té dang bat manh trd lai, phan anh su’ phuc hoi ctia sic cau.

Thanh khoan trong hé thong ngan hang cho thay dau hiéu tang trgé lai, minh chi’ng la Iai suat lién ngan hang co xu hudng

gidm trong thang 3 (-48 bps). SBV ciing thuc hién bam rong 615 ty dong trong thang 3 dé hd trg thanh khodn hé théng thdng qua

nghiép vu mua ky han 14 ngay. Tuy nhién, tinh tir dau nam t&i nay, SBV da hut rong 9,004 ty dong trén kénh OMO. Bong thai cua SBV

dugc chung toi danh gia la phu hgp trong bbi canh lam phat dang la rui ro chinh d6i véi su hoi phuc cua nén kinh té€.

« Ty gia USD/VND cta NHNN giam 50d trong thang 1 sau dé &n dinh & mdic 22,550/23,050 trong sudt phan con lai cua quy I.

Lai suat lién ngan hang cac ky han L3i tiet kiém ky han 12 thang
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Ngudn: SBV, PSI téng hop
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CHINH SACH TAI KHOA HO TRO NEN KINH TE

PSI

'I::ongAkhJ_ktlong con nl’lvl_eu’ du dia de ’thgtc hien chllnh SE’ICh

tien té nadi long trong boi canh lam phat tang cao, cac chinh ey

sach tai khéa sé la don bay dé€ nén kinh té Viét Nam ting :

tru’6ng nhanh hon trong I‘Ihfl’l‘lg quv tiép theo. Chi dau tu phat trién (Chi tryc tiép tir ngan sach nha nuéc)

Dau tu xay mdi, cai tao, nang cap, hién dai hoa hé thong y té

G6i ho trg kinh t& 350 nghin ty cho hai ndm 2022 va 2023 dudc

Quéc hoi thong qua hoi thang 1 trong d6 goi chinh sach tai khda cé V& an sinh xa hoi, lao ddng, viéc lam
gl? trl kh?ang 2?1 nghm t,}l dang dU”O’C trlsn khal’ b’at d?u vai \{le_C Hé trg doanh nghiép, hop tac xa, hé kinh doanh (trong d6 40.000 ty hé tro lai
giam thue VAT tu 10% xuong 8%, gop phan kich thich tang trudng sudt 2%/nam; 300 ty phat trién du lich)
tiéu dung va kiém ché da tang cua gia hang hda. Pau tu phat trién két ciu ha ting
- Giam 2% thué VAT trong nam 2022 véi nhém hang hoa, dich vu dang ap dung
Cac nhém g|é| pha’p khac nhu mién, g|ém thué', ph|', tien thu dat W muic thué VAT 10% (trir tai chinh, ngan hang, chiing khoan, bat déng san...)
khOéng 64 nghin ti’ d‘ang; chi dau tu phét trién 176 nghin W d‘ang va Phat hanh trai phiéu chinh phi bao lanh cho ngan hang
cac chinh sach ho trg viéc lam, nha & cho nguGi lao dong dudc ERRIIVRACH N ol
chiing t6i ky vong 1a sé thic day su phét trién cla cac nganh kinh t& H trg tién thué nha cho ngui lao déng
trong yéu nhu bat dong san, cong nghiép, dong thdi lam gia tang
stic cau trong nudc thong qua cac goéi dau tu cong xdy dung ha Ngudn: SBY, PSI téng hop

tang.
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KET LUAN o5

Nén kinh té Viét Nam da khang dinh dudc sirc bén trong quy I khi dat muc tang trudng 5.03% du phai d6i mdt vdi lan séng Covid
manh nhat tu dau dai dich. Cac chi s6 PMI, IIP va tang trudng tin dung cao van dang cho thady su tich cuc cia cac nha san xuat va s6
luong don hang tdng nhanh. Vi thé, ching toi cho rang, kinh té€ Viét Nam sé bt pha manh mé han nifa trong cac quy sau nhd cac chinh
sach kiém soat dai dich hiéu qua va nhu ciu tiéu dung trong nudc cling téng trd lai. Nhu' vdy, muc tiéu tdng trudng kinh t& 6.5% trong
nam 2022 la hoan toan kha thi.

Tuy nhién, ching téi ciing Ivu y rai ro lam phat. Theo dd, lam phat dugc ching toi du bdo la s& tdng dang ké trong quy II va quy
I1I khi su tang gid dau vao bat dau phan anh rd rang vao gia ban clia cac hang hoa dich vu.

Lai suat cling dugc chung t6i du bao la s€ tang dan tu gitta nam 2022 trong nd luc cia NHNN dé kié’nj soat lam phat. Du vay, ching toi
danh gia mat bang 13i sudt ca nam 2022 nhin chung van sé duy tri & muc thap, 13i suat diéu hanh co6 thé sé chi tang khoang 50bps cho tdi
culi nam.

Ty gia 6n dinh trong sudt quy 1/2022 va dudc du bdo la sé tiép tuc duy tri xu huéng hién tai trong nhing quy ti€p theo bat chap viéc FED
sé ti€p tuc tang lai suat thém 6 lan nita trong nam nay nhG hoat dong xuat khau tang trudng tich cuc va du trlf ngoai hdi cla cua Viét
Nam dang & mUc ky luc (110 ty USD) tao diéu kién thuan Igi cho Ngan hang Nha nudc linh hoat trong diéu hanh ty gia.

Chung t6i ky vong cac chinh sach tai khéa sé phat huy tac dung ro rét tir nira sau cia nam 2022, ho trg tich cuc cho nén kinh
t€ trong khi Ngan hang Nha nudc bat dau diéu chinh chinh sach ctia minh dé ki€m soat tinh trang lam phat. Sau quy I chi mdi giai ngan
dugc 12% ké& hoach dau tu cdng ca ndm, ching tdi ky vong tién db giai ngan sé dugc day nhanh trong cac quy tiép theo.
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Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich

tuanta@psi.vn P S |

Pham Hoang - Chuyén gia Phan tich - TTPT Nguyén Thi Minh Trang - Ph6 phong Truyén thong - TTPT
phamhoang@psi.vin trangntm@psi.vn
To Quoc Bao — Trudng nhom Chién lugc thi truong - TTPT Bui Pang Thanh — Truéng Bo phan Quan hé KHQT - TTPT
baotq@psi.vn trangntm@psi.vn

Vii Huyén Ha My - CV Truyén thong Cao cap - TTPT

Nguyéen Hong Phuc - Chuyén gia Phan tich - TTPT IVYhh@DSivn

phucnh@psi.vn

Pong Viét Diing — Chuyeén gia Phan tich - TTPT Nguyén Minh Quang — Chuyén vién IR - TTPT
aungadv@psi.vn quangnma@psi.vin

Vii Thi Ngoc Lé - Chuyén gia Phan tich - TTPT Nguyén Thj Huyén Trang — CV Quan hé KHQT - TTPT
levtn@psi.vn trangnth@psi.vn

Nguyén Pirc Duy - Chuyén gia Phan tich - TTPT Nguyén Quynh Trang — CV Truyén thong Cao cap - TTPT

auynd@psi.vn trangnq@psi.vn
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NOi

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

DT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn PSI

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank ba
Phudng Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Nang, L6 A2.1 dudng 30 thang 4, phudng
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 H(:?a Cudng Bac, Quan Hai Chau, TP. Ba
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Nang

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TRUNG TAM PHAN TicH
TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cng bd. Tuy nhién, PSI
khong dam bao tinh day du va chinh xac tuyét doi cua cac thong tin nay.

Bado cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phéan tich, khdng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chitng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mot nguén tham khao cho quyét dinh dau tu cia minh va PSI sé€ khong chiu bat cr trach nhiém
nao trudc nha dau tu cling nhu ddi tugng dugc nhac dén trong bao cdo nay vé nhiing ton that cd thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé déi tuong
dugc nhac dén trong bao cdo nay.


http://www.psi.vn/

