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1. KINH TE THE GIO!I: Trién vong ngan han tot hon ky vong, dai han van khé khan

The Conference Board Global Economic Outlook
Real GDP Growth Rates (%y/y)

2000-2008 2011-2019 2021 2022 2023 2024 2024-2029  2030-2035

United States 2,4 2,2 5,9 21 2,2 0,8 1,7 1,6
Europe 2,3 1,6 55 3,5 0,6 1,1 0,9 0,8

Euro Area 2,1 1,2 5,1 3,3 0,7 0,9 0,8 0,7

United Kingdom 2,3 2 7,6 4,1 0,4 0,9 1,0 0,9
Japan 1,1 0,9 2,2 1,0 2,3 1,0 0,6 0,5
Other Mature Economies 4.0 2.8 5,6 2,8 1,4 1,9 2,6 2,2
All Mature Economies 2.4 1,9 5,4 2,7 1,4 1.1 1,4 1,3
China 10,4 7,3 8,1 3,0 4.8 4.1 4.4 4.1
India 71 6,8 9,0 6,8 6,9 5,1 4,7 4,3
Other Developing Asian Economies 5,2 5,0 3,8 5,6 3,7 3,6 3,6 3,4
Emerging & Developing Economies 6,3 4,8 6,9 3,8 4,2 3,6 3,6 3,4
World 4,0 8.3 6,2 3,3 29 25 2,6 2,6

Nguén: The Conference Board, September 2023






Tam diém 1: MY - Cudc chién chdng lam phat kéo dai dé hwéng téi muc tidu 2%
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Tam diém 2: Trung Quéc - Giam tdc, giam phat va cac thach thirc mang tinh co’ cdu

dGia héa dan so6: Nam 2022, Ian dau tién dan sd Trung Qudc gidm tuyét
doi

AThi trwéng bat déng san: Nam 2021, tap doan Evergrande gay rung
dong thi trwdng tai chinh toan cau khi v& no trai phiéu. Hai ndm sau,
Country Garden - tirng la nha phat trién I&n nhat Trung Quéc theo doanh
thu - dang dwng trén bo vuc v& no'.

dKhang hodng trén thi trwdng bat dong san da bat dau lan sang thi trwérng
tai chinh (Zhongrong International Trust Co Ltd gap khé khan trong viéc
tra no)

dCa cac hd gia dinh ciling nhw doanh nghiép déu rat giam no
(deleveraglng) do suy thoal bang can doi ké toan (balance sheet
recession) cang lam giam tdng cau trong bdi cdnh xuat khau suy giam

dThat nghiép thanh nién 15-24 tuodi: >20%, ngirng cdng bd sb liéu nay

> Co thé Trung Qudc sé ddi mat véi mot “thap ky mat mat”



2. KINH TE VIET NAM 2023: Khé c6 kha ning dat muc tiéu ting trwéng

Tang trwdng GDP 9 thang thap xa so v&i muc tiéu, du c¢é nhivrng cai thién tr quy 111/2023

2019-2021 2022 2023
Chi tiéu DPon vi 2019 2020 QI-2023 6M-2023 7M-2023 8M-2023 9M-2023
Tang trwdng (GDP gia ss 2010) % 7,02 2,91 2,58 8,02 3,32 3,72 - - 4,24
PMI % 50,80 51,70 52,50 46,40 47,70 46,2 48,7 50,5 49,7
Chi sb san xuét cdng nghiép (IIP) % 9,11 3,35 4,76 7,76 2,25 -1,20 -0,67 -0,45 0,29
CPI ( y-0-y) % 5,23 0,19 1,81 4,55 3,35 2,0 2,06 2,96 3,66
CPI binh quan (y-0-y) % 2,79 3,23 1,84 3,15 4,18 3,29 3,12 3,10 3,16
Téng von FDI déng ky (y-t-d) Uéeg 38.019 28530  31.153 27.720 5450  13.432 16.240 18.146  20.208
Téng vén FDI gidi ngan (y-t-d) Uéeg 20.380 19.980  19.740 22.400 4320 10021 11580  13.100 15.913

Tong murc ban 1@ HH&DV (y-t-d) Ty ddéng || 4.940.403 5.059.846 4.789.495) 5.679.876 1.505.251 3.016.764 3.529.761 4.043.916 4.567.835

Tang truéng HHDV (y-0-y) % 11,85 2,62 -3,76 19,84 13,87 10,92 10,37 10,00 9,66

[

Nguén: GSO, T9 2023



KINH TE VIET NAM 2023: Khé c6 kha ning dat muc tiéu tang tredng (2)

Tin dung tang trwwdng cham, cac giai phap thuc day tin dung chwa cho két qua ngay

Chi tiéu

2019

2019-2021

2020

2021

2022

Ql-2023

2023

6M-2023

7M-2023 8M-2023 9M-2023

Nguén: GSO, T9 2023

Tong kim ngach xuét khau (y-t-d)  Triéu USD 264.189  281.471  336.250 371.850 79.303  164.681 195.421  228.170  259.670
Tang trwdng xuat khau (y-o-y) % 8,46 6,95 18,94 10,61 -11,80 -12,00 -10,3 -9,8 -8,24
Tong kim ngach nhap khau (y-t-d)  Triéu USD 253.071  262.407  332.250 360.650 74490 151.837 178.937 208.270  237.990
Tang trwdng nhap khau (y-o-y) % 6,98 3,78 26,57 8,35 -15,40 -18,40 -17,4 -15,9 -13,8
Can can TMHH Triéu USD 11.118 19.064 4.000 11.200 4.813 12.844 16.484 19.890 21.680
Tong thu NSNN (y-t-d) Ty déng 1.457.300 1.507.100 1.563.3004 1.803.600 491.500 875.800 1.016.100 1.124.500 1.223.800
Tong chi NSNN (y-t-d) Ty déng 1.666.800 1.781.400 1.879.000F 1.562.300  363.400 804,600 957.000 1.081.200 1.239.400
Can ddi NSNN Ty déng -209.500 -274.300 -315.700 241.300  128.100 71.200 59.100 43.300 -15.600
Tin dung % 13,65 12,17 13,61 14,18 2,58 4,73 3,79 5,33 6,02
Huy déng % 13,92 13,96 9,24 7,98 1,06 4,16 4,31 5,36 6,04
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KINH TE VIET NAM 2023: Khé dat dwo'c muc tiéu ting trwdng (3)

Dw bao Tang trwéng GDP, CPl nam 2023
8%
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IMF HSBC Fitch Ratlngs CIEM - k!ch CIEM - kich CIEM - k!ch VCB (P. M6
ban 1 ban 2 ban 3 hlnh&Cong cu
® Dy bao Tang trwédng GDP " Duv bao CPI QTRR)

3 kich ban tang trwdng — B Ké hoach & Dau tw

Tang trwéng (%YoY) GDP 9T-2023 GDPQ4-2023 |  GDP2023

Kich ban 1 4,24% 7,0% 5,0%
Kich ban 2 4,24% 8,8% 5,5%
Kich ban 3 4,24% 10,6% 6,0%

Ngubn: B6 KHPT



Kinh té Viét Nam: M6t s6 thong tin chung

GDP (ty VND)

4.7 triéu (triéu 1y VND)
Thu 1,22

@ VN-Index.‘? —

1.154 diem

AA +14,6% so véi dau nam Chi 1’24

Ty 1é ng céng/GDP A +161%
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Hoat dong cua doanh nghiép

® Mdi thanh Iap ¢ Tam ngling

116.300 4 +3,1% 75.800 A +212%
® Quay lai ® Gidi thé

48900 ¥ -3,2% 46100 A +26,9%

) Ngan sach nhéa nuéc

2023

18.16

Thuong mai 2 FDI (ty USD) = 2 :
+7 Uy Tang trwaong GRDP 9 thang 2023
Xudt khdu 259,7 péng ky 20,2
Y -8,2% A +1.7% w
Nhéap khau 238 Thuc hién 15,9 J
N -13,8% A +22% h
CPI1 9 thang
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¢ |ao dong co viéc lam \ Y
51.2 triéu ngugi |

e Tylé that nghiép 2,28%

-10% 7% 24%
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Kinh té Viét Nam: Tang trieong GRDP 9 thang cac tinh

z

. Ba Ria - . a Bac 2 2 - z Binh . . Binh Binh \ N X 8 E 2 2
Tinh/Thanh An Giang Viiing Tau Bac Liéu Giang Bac Kan Bac Ninh Bén Tre Duong Binh Binh PhuGc Thuan CaMau CaoBang CanTho BbaNang bDak Lak
o v o o o v o o o o o o o o o o
2023 6,41%| -1,20% 7,25%| 12,25% 5,80%| -9,63% 4,36% 4,94% 6,92% 7,36% 7,68% 7,72% 0,66% 4,71% 2,83% 3,92%
2022 6,47% 8,03% 9,26%| 23,98% 5,81% 9,70% 9,95% 7,91% 8,92% 9,01% 9,19% 5,72% 556%| 17,57%| 16,76%| 10,28%
Dak A ia N . Dbdng . : A . A . Hai Hai Hau . Huwng Kién
Tinh/Thanh Néng bién Bién Bong Nai Thap GialLai HaGiang HaNam HaNoéi Ha Tinh Dirong Phang Giang Hoa Binh Yeén Giang Kon Tum
o o o o o o o o o o o o o o o o
2023 5,71% 6,80% 5,03% 5,54% 2,84% 1,65% 8,95% 6,08% 7,68% 7,01%| 10,08%| 13,30% 0,15% 8,61% 5,63% 6,87%
2022 8,70%| 10,61% 8,62% 9,37% 9,80% 7,06% 8,73% 9,69% 0,85%| 10,14%| 12,06%| 14,74%| 10,65% 9,52% 8,61%| 10,18%
Khanh A . : Lam Nam : . Ninh R . A Quang Quang Quang Quang
Tinh/Thanh Hoa Lai Chau Lang Son Lao Cai B Long An it Ninh Binh e Nghé An  Phu Tho Phu Yén Binh Nam Ninh Ng3i
a v a o o a a a a a o a a v o o
2023 9,17%| -3,97% 6,01% 3,52% 5,14% 4,93% 9,06% 6,84% 8,67% 6,27% 6,50% 8,87% 6,82%| -8,76% 9,88% 1,87%
2022| 20,48% 9,36% 6,86% 9,01%| 14,18% 9,43% 8,91% 8,32% 6,94% 9,23% 7,63% 8,23% 7,62%| 13,15%| 10,12% 7,97%
Quéng Séc e Tién Tuyén . Thai Thanh A o Vinh Vinh N
Tinh/Thanh T Tréing SonlLa Tay Ninh Giang TP HCM Quang Thai Binh Nguyén Hod Hué Tra Vinh Long Phiic Yén Bai
o o o o o o o o o o o o o o o
2023 6,29% 5,14% 0,10% 5,35% 3,93% 4,57% 7,06% 7,72% 4,35% 7,72% 6,84% 8,51% 0,66% 2,10% 6,27%
2022 6,22% 7,39% 9,47%| 11,52% 7,57% 9,97% 8,48% 9,02% 8,48%| 14,24% 8,04% 3,01%| 10,51% 8,92% 9,09%
10 tinh tang trwéng cao nhat
Tinh/Thanh Hau Giang Béc Giang Hai Phong Qb:'ii':‘g Khanh Hoa NamBjnh HaNam  PhGYén Ninh Thuan
2023 13,30% 12,25% 10,08% 9,88% 9,17% 9,06% 8,95% 8,87% 8,67% 8,61%
2022 14,74% 23,98% 12,06% 10,12% 20,48% 8,91% 8,73% 8,23% 6,94% 9,52%
10 tinh ting trwéng thap nhat
Ul lenh EEeln e opayeyy CRIRES Hoa Binh Vinh Long
Nam Viing Tau
2023 -9,63% -8,76% -3,97% -1,20% 0,15% 0,66% 1,65% 11

2022
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7,97%
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I Thi trwdng tai chinh: Pang phuc héi dan song chwa virng chac Vietcombank

a Thi trwwdng TPDN: dan hoi phuc khi lwong phat hanh kha quan tw
théng 6 tro lai day, BQ T6-8 dat 31,4 nghin ty, tap trung & nhém
ngan hang va BDS. Gia tri phat hanh so b dwgc ghi nhan trong T9
dat 13,4 nghin ty va luy ké 9T dat 140,6 nghin ty, twong dwong
56,3% cung ky 2022.

4 Thi trirong chirng khoan: sau dot diéu chinh glua T8, thi trwong
tlep tuc dot diéu chinh manh trong T9 khi lién tuc glam diém trong
nlra cudi thang, do anh huo’ng b&i xu huo’ng di xuong cua thi treong
chirng khoan toan cau va tam ly lo ngai that chat tlen té cua NDT khi
NHNN thwe hién hat tién trén OMO. Tinh dén cudi T9, VN Index da
giam manh 5,7% (MoM), NDTNN ban rong hon 4,3 nghln ty trong
T9.
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L3i suat va ty gia: Can dat diém can bang hop ly

O Tin dung dwoc cai thién va tiang kha trong tuan cubi
thang 9, tinh dén 29/9/2023, tin dung ting 6,92% (ting
hon 2% so vé&i thang 8 va tang hon 1% so véi muirc
5,91% ngay 21/09/2023) nh¢& |ai suat cho vay gidm va tin
dung dwoc ddy manh vao mét sé nganh wu tién nhw cong
nghiép ho tro, cdng nghé cao. Theo khdo sat cia NHNN,
cac TCTD ky vong tin dung sé tiép tuc cai thién trong nhirng
thang cudi nho sy hdi phuc ctia XK va san xuét, dw kién dat
12,3%.

Q Huy déng vén dat 5,8% tinh dén 20/9. Lai suat huy dong
tiép tuc gidm thép, tuy nhién trong bdi canh kinh té thwc kho
khan, cac hoat déng CK va BDS rti ro nén dong tién van &
van & lai ngan hang (dw béo dat 8,7% trong 2023)

O Lai suat diéu hanh tiép tuc gitr & mirc thap trong Q3.
Céac NHTM tiép tuc gidm lai suét huy déng tir 0,3-0,5% trong
T9, dwa mat bang vé quanh mirc 5,5% dbi véi NHTM Ién
va 6% db6i véi NHTMCP. LSHD gidm sé lam co s& dé cac
ngan hang gidm |ai suét cho vay trong thdi gian t&i, dy bao
c6 thé gidm thém 0,26-0,35 diém %.

QTuy nhién dw dia giam lai suat khéng coén
nhiéu do sé tao ap lwc lén ty gia

Ty gia USDIVND
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Ty gia tiép tuc tang manh trong T9 do USD
Index & muirc cao va chénh Iéch 1ai suat VND-
USD I&n. Trong T9, ty gia LNH va tw do da tang
lan lwvot 1,31% va 1,14% (MoM), tich luy tang
3,61% va 3,09% so va&i cudi 2022.
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I KINH TE VIET NAM 2024: Tiép tuc cai thién song van con nhiéu khé khin

Vietcombank
To chire dy béo CPI o o s oy s [réchie dwbaoGDP (2023 (2024 2025 |2026 |2027 {2028
ADB 0% ADB 5.80%|  6.00%
IMF (period average) | 3.70% 3.50%] 350K 3.50%| 340% 340%|IMF 470% 6% 6.90% 680% 6.80% 6.80%
IMF (headline] 4.00% 340% 340% 340% 340% 340%
HSBC 260% HSBC 500% 5%
ANZ (head line) 3.30% 3.60% 3.10% ANZ 4.70% 5.80% 6.20%
Fitch Ratings 240% Fitch Ratings 5.00%  6.50%
W8 3.50%|  3.00% W8 4.70% 5.50% 6.00%
Statista (headline) 4.96% 4.25% 4.10% 4.00% 4.00% 4.00%Statista 5.76%( 6.85%| 6.76% 6.65% 6.69% 6.66%
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XIN CAM ON!




Lwu y st dung

Moi nhan dinh, danh gia tai bai trinh bay nay la quan diém cla dién
gid, chi mang tinh tham khdo va khéng phéi la quan diém cda NH
TMCP Ngoai thurong Viét Nam.

S6 liéu st dung trong bai trinh bay nay dwoc téng hop tir nhiéu
ngudén dwoc coi la dang tin cdy, tuy nhién dién gid khong dam bdo
vé tinh day du va chinh xac cua di liéu.

Bai trinh bay nay chi cung cép théng tin téng quat dé tham khdo va khéng
nhdm muc dich tw van tai chinh, tw van dau tw. Bat ky théng tin hay nhan
dinh nao trong bai trinh bay nay ciing c6 thé thay dbi ma khéng can bao
truroc
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