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NoOi dung trinh bay

1. Kinh té thé giéi va Viét Nam 2022-2023
2. Tai chinh, xu hwéng 13i suit va ty gia
3. Mot s6 du bao thi truong BPS 2023

4. Giai phap d6i véi doanh nghiép BPS.
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1. Ting truwéng Kinh té thé g

i01 2022-2023

KV EUR

@a@eToan cau  ==@=Mj

Viét Nam, 6.2

Nhit e==@=Trung QuGc ==@=*MGindi & dang PT —e=ASEAN-5 e=@emViét Nam

Nguédn: IMF (thang 10/2022) va BIDV Research.
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Kha nang suy thoai kinh té toan cau?
Bang 1. Tong hop céc chi bao suy thoai Kinh té thé giéi
Chi s6 Anh Nhat Ban Trung Qudc
Thi truong lao dong + + + + -
Séan xuét céng nghiép 0 0 0 0 -
Niém tin kinh doanh 0 0 na na (©)
Niém tin tiéu ding - - - - -
Doanh s6 ban 1¢ 0 0 - 0 O
Thij truong bat dong san + na + na Na
Loi suat TPCP - 0 - 0 ¢}
Thi truong chimng khoan + 0 0 + (©)
Chi sb hop dong hoan dbi rui 0 0 0 0 -
ro tin dung (CDs)
Chi s6 dan bao kinh té (LEI) - - - o -
Kha niing suy thoai 60-70% | 50-60% | >60% <50% <50%
Nguon: Vién Dao tao va Nghién ctiru BIDV tong hop, danh gia.
Ch thich: (+) chi bao tang truong; (-) chi béo suy thoai; (0) khong chi bao suy thoai hay
tang trudng; (na) khong co so liéu.
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H.2: Lam phat (CPI) toan ciu da dat dinh?
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Ngudn: IMF (th4ng10/2022) va BIDV Research.
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H.3: CPI téng thé (headline) va CPI 15i (core)
cua My nam 2022 (%, yoy)
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Ngudn: BEA (11/2022).
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A den het 2023 (%, yoy)

: Du bao CPI My va Chéu A
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Nguén: IMF (thang10/2022).
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Nguon: WB (thang 11/2022) va BIDV Research.
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Tom tit tinh hinh kinh té thé giéi 2022-2023

« Kinh té thé giéi phuc hdi nhanh trong nim 2021 (+ 6%), gidm da tang
truong nam 2022 (+3%) va 2023 suy thodi nhe (ting truwéng 2,3-2,5%); lam
phéat (CPI) tang manh nam 2022 (+8,8%), sau d6 ha nhiét dan tir nam 2023
(6,5%).

« Rui ro, thach thirc chinh nam 2022-2023:

— 4 tang: (i) Bat dinh ting (chién tranh, dich bénh...); (ii) Lam phat va i suét ting
va con & murc cao; (iii) Rii ro tai chinh ting (I4i suat ting, ty gi4 tang, rui ro no
tang..); (iv) Rui ro an ninh nang lugng, an ninh luong thuc tang;

— 2 giam: (i) Loi nhudn bién cia DN giam; (i) da phuc hdi kinh t& giam (+3% nam
2022) va suy thoai nhe ndm 2023.

«  Xu hwéng dich chuyén nhanh: kinh té sd, tai chinh xanh, chuyén dbi nang
luong, BDS xanh.../.

14+16/12/2022 C.V.Luc/KTe va BbS
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Rii ro va tac dong doi voi cac nén kinh té Chau A

3 cu séc/rdi ro chinh:
TQtiép tuc tang trwéerng cham lai >
Lam gidm téng cau, khién tang truwéng toan cau gidm 1 diém % nam 2023.

Suy thoai toan cau >
Giam téng cau, khién téng trurdmg tai My va Chéu Au giam 2 diém % némn 2023.
Diéu kién TT tai chinh khd khan hon > rdiro va loi suat tang.

H.6: Tac dong déi véi tang trwéng thue cia Chau A H.7: Tac dong khéc nhau dai véi ting trwéng caa cac nén kinh té,
(diém %) tuy thudc vao dé mé thwong mai va tai chinh (diém %)
2022 2023 2024 2025 2026 0 —
0 .
02 - 4 H
04 |
06 | 2 H m China demand shock
m US and EU demand shocks
08 3L ® Financial conditions
1k —Asia © P I ¥ T ¥ T T ® T 9 £ & T © & C
1 ——EM Asia (excl. China) _E’g %é é —%é % &35 g %é g E % L
s AE Asia =Elssg=¢" 3EF5=8*<
14 b ——China § & =

Source: IMF staff calculations using G20MOD.
Note: EM = emerging market economies; AE = advanced economies.




Kinh té Viét Nam 2022-2023

Bang 2: Kinh té Viét Nam 11 thang va ci nim 2022-2023

Chi tiéu 11T/2020 11T/2021 11T/2022 DB 2022 DB 2023
Ting truéng GDP (%, yoy) 2,19 (9T) 1,57 (9T) 8,83 (9T) 8 6—6,5
CPI binh quéan (%, yoy) 3,561 1,84 3,02 3,3 > 35 4— 4.5
Chi 6 SXCN - 1IP (%, yoy) 3.1 3.6 8.6 8,6 — 8,7 88,5
B4n 1é hang héa va DV tiéu 5.600 — 5.700 5.800—6.000
2 0, - 0, 0,
diing (nghin ty ddng) 4.590 (+2%) 4.128 (-8,7%) 5.180 (+20,5%) +15—16%) (+8—10%)
£ Z - 370—378 396—412
Xuit khiu (ty USD) 255,0 (+5,5%) 301,7 (+18,3%) 342,2 (+13,4%) +1012%) (8-510%)
A A 3 360—368 385—401
Nhép khiu (ty USD) 234,6 (+1,6%) 301,1 (+28,4%) 333,6 (+10,1%) (+s:;0%) (+7:9%)
Can can thuwong mai (ty USD) 20,5 0,6 10,6 10—12 10—12
- P 28-29 29-31
Vén FDI diing Ky (ty USD) 26,43 (-16,9%) 26,46 (+0,1%) 25,14 (-5%) (-6—-8%) (H0—5%)
Vén FDI thue hién (ty USD) 17,85 (+1,3%) 17,10 (-4,2%) 19,68 (+15,1%) 2= 2=
(+10—15%) (+5—10%)
Ting truéng tin dung (%) 8,41 10,8 12,2 15 14
Bién dong ty gia (VND/USD
so dAu nam, %) 0,2 1,6 =7 5.6 3 -4
Ngudn: TCTK, Vién DTNC BIDV.
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Bang 3: Dy béo tang trwéng GDP va CPI binh quan
nam 2022-2023 cia VN (%, yoy)

T6 chirc duw bao

CPI binh quén

IMF (T10/2022)
ADB (T9/2022)

World Bank (T10/2022)

Chinh phu, QH (T1/2022)

Vién BTNC BIDV (T12/2022)
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Trién vong kinh té VN nim 2022-2023

- Kinh té thé gi(:ri phuc hdi ch@gn lai, nhung vin ting truwéng gin bang mirc trude dich (2,2-
3%, da tinh den tiac dong chién s Nga - Ukraina);

+  Dich bénh dwgc kiém soat tt hon nim 2021;

«  Kinh té phuc hoi nhanh, cic dong lwe ting truwéng phuc hdi manh hon:

Phia cung: CN ché bién — ché tgo va dich vu phuc héi manh mé (du lich néi dia phuc héi nhanh..)

Phia cdu: xudt khdu, dau tw va tiéu ding phuc hoi kha hon.
+ Lam phit co bin dwoc kiém soat; ty gia, 1ii sut ting nhung trong tién hrgng va tam kiém
soat.
+ Chuwong trinh phuc hdi va phat trién KT-XH 2022-2023; diu tw cong dwge diy manh
+  Kinh té s6, kinh té xanh, kinh té tuin hoan duoc déy manh

+  Co céu lai nén kinh té, hoan thién thé ché duogc thic day
+ Hi nhap: RCEP bit du c6 hiéu luc.
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H.8: Tang trwong va lam phat caa Vietnam so voi
khu vuc nam 2022

B. Inflation and GDP growth forecasts for 2022
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Ngubdn: WB thang 11-2022.
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H.9: Kim ngach XNK 11T/2018-2022
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Ngudn: TCTK, BIDV Research.
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Bang 4: P6i tac thwong mai chinh ciia VN 11M/2022

Thi trwwdng XK chinh Thi treong NK chinh

Kim ngach Ty trong Kim ngach Ty trong

(Ty USD) (% téng) (Ty USD) (% tong)
US 101.5 29.6 China 109.9 33.1
China 53 15.5 Korea Rep. 58.2 17.5
EU 43.5 12.7 IASEAN 43.3 13.0
IASEAN 31.1 9.1 Japan 21.8 6.6
Korea Rep. 22.5 6.6 EU 14.1 4.2
Japan 22 6.4 US 13.6 4.1

Ngudn: TCTK, BIDV Research.
14+16/12/2022 C.V.Lyc/KTe va BBS 16



https://www.customs.gov.vn/Lists/TinHoatDong/ViewDetails.aspx?ID=30992&Category=Th%E1%BB%91ng k%C3%AA H%E1%BA%A3i quan

Hinh 10: Thu hut FDI 11T/2018-2022

11772018

11772019

11T/2020 117/2021 117/2022

B Vén thye hién (ty USD) B Vén ding ky (ty USD)

Ngudn: TCTK, BIDV Research.
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H.11: Top 10 nha dau tw FDI tai Viét Nam
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Nguon: B6 KH-BT.
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H.12: Doanh thu ban 1é 11T/2018-2022
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Ngudn: TCTK, BIDV Research.
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H.13: Vietnam thudc top nhan kiéu hoi nhiéu nhat khu vue
Pong A — TBD nam 2022

Figure A.2 Top Remittance Recipients in the East Asia and Pacific Region, 2022
a. By Total Amount b. As a Share of GDP

(% billion, 2022¢) (Percentage of GDP, 2022e)
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H.14: Doanh nghiép phuc hdi kha, dit mdt s6 linh vire con
nhiéu khé khan (%, so cung ky)
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B S§ DN diing ky thanh l3p méi HS DN quay tré lai hoat dong BS6 DN tam ngirng KD c6 thoi han S5 DN hoan tat giai thé

Ngudn: TCTK, Vién DPTNC BIDV thé hién.
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Riii ro, thach thirc chinh nam 2022-2023

Riii ro bén ngoai: slide 9.

Kinh té thé gi6i suy thoai cuc bd > thi truong XK va dau tu bi thu hep, ting

cham lai; du lich quéc té phuc hoi cham;

Lam phat ting, mit bang i suit, ty gia con ting (co ban trong tAm kiém soét)

Giai ngan Chuong trinh phyc hoi va dau tu cong van cham;
Doanh nghiép con nhiéu kho khan (ngudn von, nhan sy, phap 1y...);

Co ciu lai DNNN va TCTD gap nhiéu thach thirc; ng x4u tiém 4n con tang;

Thi trwong chimg khoan va BPS diéu chinh manh, 1anh manh héa.

14+16/12/2022 C.V.Luc/KTe va BbS

22

11



H.15: Lam phat (CPI) dang gia tang (%, yoy)

(Yo, %) — Sgrm e Aforcg e e Apprapes 2023
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Ngudn: TCTK, VIRA.
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H.16: Gidi ngan dau tu cong van la thach thiue
500 1 Nghintyd 32.7% - 35%
50 | 445.90 | 2000
400 - ey 371.89 L 25%
350 19.9%
303.63 [ 20%
300 | 283.77
- 15%
250 - ~
12.4% L 10%
500 o \ 7.09
- 5%
150
| ‘ ‘ ‘ ‘ %
100 117.2018 117.2019 11T.2020 1202y 117.2022
50 - 5%
L%
0- L -10%
3 Giai ngan (trai) ===TT % yoy (phai)
qudn TCTH, Vién BTNC BIDV tinh o, thé i
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H.17: Thay d6i chi s6 chirng khoan tir d3u nim

dén

hét ngay 9/12/2022

S&P 500

Nasdaqg Comp
Stoxx Europe 600
All Ordinaries (0Z)
Taiwan Taiex
Shanghai Comp
Hang Seng (HK)
India BSE

Jakarta Comp

Nikkei 300
KL Comp
PSEi(Phil)
STI(SG)
Kospi (Korea)
SET (Thai)
HNX -54.22
Vnindex
-60.00 -50.00 -40.00 -30.00 -20.00 -10.00 0.00 10.00
Ngudn: WSJ.
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H.18: Bien dyng gi& co phieéu theo nganh nghé het 30/11/2022
Lo, anuéng >
Thép va san pham thép -a9.30 [N
Lam san va Ché bién gb Exy 000 |
San xudt gidy ey 00|
Moi gi6i chimg khoan ey 00000 |
Bit dong san 289% [
Déu khi <27.7% [
Du lich va Giai tri -23.5% [N
Hang May mic 21.6% [ NN
Xay dung <1719 [N
Ngan hang -17.0% [N
Ban l¢ -135% [N
Nuoi trong nong & hai san -1.0% |
Gidy dép 0.5% |
Bio hiém | EEA
Van tai hanh khach & Du lich B so0%
Khai thac Than D 3%
Cham soc y té _ 26.2%
SP hoa dau, Néng duge & H.chit khac D 27.6%
Dio tgo & Vige lam I, 5.7%
-60% -40% -20% 0% 20% 40% 60% 80%
Ngudn: tinh toan cla tac gia theo sb ligéu clia FiinGroup.
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2. Xu hudng l1ai suat va ty gia
H.19: Du bao gia dau thé WTI hét 2022 va 2023 (USD/thiing)

West Texas Intermediate (WTI) crude oil price (dollars per barrel)

140
120 114.84
100
STEO forecast
80 West Texas
Intermediate (WTI) spot price === NYMEX
futures price

60
40 - Gi4 diu thd Brent bq 2022 =
0 101,5 USD/barrel (+43,6%);
- 2023 = 92,4 USD/barrel (-9%).
0 - T T T T T T
2017 2018 2019 2020 2021 2022 2023

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, December 2022,
CME Group, Bloomberg, L.P., and Refinitivan LSEG Business

Note: Confidence interval derived from options market information for the five trading days
ending December 1, 2022. Intervals not calculated for months with sparse trading in near-the-

money options contracts. /:-"
elia
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2. Xu huéng lii suat va ty gia

H.20: Dw bao gia nang va hang hoa

400 - 1. Commuodity Price Indices with Forecast -
{Index; 2016 = 100)

300~ —— il commodities —— Energy
- ——Food Base metals

200-

2015 16 17 18 19 20 21 22 23

Ngudn: IMF 10-2022.
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H.21: Tinh hinh ting ldi suat cia 10 NHTW Ién
trén the gioi hét thang 10/2022

Central banks ramp up fight against inflation

Policy rates of central banks overseeing the 10 most traded currencies, last 12 months

Canada
! & New Zealand

3.0%

u.s.
Australia
b.0 Norway
UK
veden
1.0 Euro zone
1 ‘
X el
0.0 ! I
L IF ]
1.0
Jan Apr Jul Oct
2022
Source: Refinitiv Datastream | Reuters, Oct. 27, 2022 | By Vincent Flasseur
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H.22: D bio ting/giam lii suat 2023-2024
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H.23: Dy b4o ting/giam lii suat & Chau A 2023-2024

Asia (ex Japan): Our calls at a glance

7

& I
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Jan 20 Jul20  Joem 21 Jul2l Jom32  JulZ2 Jom23 Jul23 Jondé Jul 24
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Tac dong cua viéc tang 1ai suat

« Lai suat USD va nhiéu ngoai té khac (trir Nhat va TQ) ting

« USD tang gia manh - riii ro ty gia

* Chi phi vay ng, tra ng tang; rii ro vé' ng tang

* Dich chuyén kénh dau tu vé tai san, khu vyc an toan hon va Iai sudt
taing = ¢6 hién tweng rut von khéi thi treong maéi noi, thanh
khoan cing hon;

* DN, nha dau tw cn nhac dau tu, tiéu dung (nhat 1 bang vay ng) ky
ludng hon; tim kénh tra an, an toan nhiéu hon

« Tuy nhién, rii ro dia chinh trj c6 thé thay d6i xu hwéng néu trén.

14+16/12/2022 C.V.Luc/KTe va BBS 32
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H.24: Lai suat diéu hanh ciia Viét Nam 2022-2023

9
8 LS VND LNH ON LS eha vay OMD
T e L3 UBD LMNH DN =5 Fiad Fund Rats
B
E
5 #
4
3 MY
2 o Te—
) "
1 s - j___'_-_fl
S
0
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22  Sep-22  Oct-22 Now-22
Nguén: Reuters, SBV.
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H.25: Ty gia ndi té so vi USD (trir DXY, %, 1/1 — hét 9/12/2022)
DXY 9.89
RUB I 16,69
GBP -10.65 I
AUD -7.32
EUR -8.15
PY -15.89
CNY -8.97 I
INR -9.65
IDR -8.53 I
KRW -0.33 I
MYR -5.85 I
PHP -8.06
SGD 0.44 W
TWD -9.85
THB 4,00
VND -4.02
-20.00 -15.00 -10.00 -5.00 0.00 5.00 10.00 15.00 20.00
Ngudn: Bloomberg 2022.
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Bang 5: Du bio ty gia dong tién chinh (so véi USD)

TUD Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q4.24 Tang/gidm
IEUR/USD 0.92 0.92 0.95 0.98 1 1.02 1.1 EUR f
USD/JPY 148 148 145 143 140 138 130 JPY 1
IGBP/USD 1 1 1.06 1.11 1.14 1.16 1.25 GBP 1
lUSD/CAD 1.37 1.34 1.31 1.27 1.24 1.24 1.25 CAD L)
IAUD/USD 0.61 0.63 0.65 0.68 0.7 0.72 0.72 AUD L)
JUSD/CNY 7.35 7.3 7.1 6.95 6.9 6.8 6.3 CNY L)
[USD/INR 85 82 81 80 81 82 82 INR L}
USD/IDR 15600 15100 15000 14950 14800 14750 14500 IDR 1
[USD/KRW 1500 1450 1350 1300 1250 1250 1250 KRW 1
USD/PHP 61.5 60 58.7 58.5 58 57.75 56.5 PHP 1
lUSD/SGD 1.47 1.43 1.39 1.38 1.37 1.35 1.32 SGD T
USD/TWD 33 31.3 30 29.5 29.1 28.7 28.2 TWD 1
USD/THB 38.7 38.5 38.2 38 37.8 n.a n.a THB 6n dinh
JUSD/VND 24.500 24.400 24.300 24.200 24.000 n.a n.a n.a

Nguon: MUFG, UOB, Vién PTNC BIDV (théng 11/2022).
144+16/12/2022 C.V.Luc/KTe va BbS 35
A /( r 3 b <
3. Mot s6 du bao thi treong BDS nam 2023
* Tom tat thi trwong BDS 2022:
— Pau nam hung phan, giira va cuoi nam tram lang;
— Cung gidm, cau gidm manh, gia di ngang (c6 giam nhe
v6i dat nén) hodc tang nhe véi can hd...);
— Giao dich va hap thu gidm manh, doanh thu sut gidm,;
— Tai cau trac, sang loc, M & A dién ra;
— Tac dfng lan sang cac linh vuc khac kha 13 nét.
14+16/12/2022 C.V.Luc/KTe va BbS 36
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Nguyén nhan chinh cua sy sut giam thij truong BDS 2022-2023

H.26: Sau yéu to chi phoi/tac dong thi trwrong BPS

KTVM

. . +diic th ciia

VN: 4Ds

Tai chinh

14+16/12/2022 C.V.Luc/KTe va BbS 37

M4t s6 van dé 16n can quan tim tir nay dén hét
nam 2022 va 2023

* Phap ly

- Nt thit von (trong d6 c6 dao han trai phiéu DN BDS);

* Thio gd khé khin, vuéng mic doi véi thi trudng, dy 4n BDS
(stra qui dinh phép luat, kich cau?);

- Kiém soat rii ro hé¢ thong (lién thong gitra tai chinh — BDS);

+ Tai co cAu & chuin bi nén tang cho twong lai.

14+16/12/2022 C.V.Luc/KTe va BbS 38
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H.27: Co cAu ngudn von BPS hét 10T/2022
(tong khoing 463.000 ty d)

P
B on B Vén ty 6 (10% vén
: DK)

Phat hanh ¢b phiéu
1.9% ~_

TPDN
10.8%

Tin dung
71.3%

Thong thwong, vén tin dung khodng 50-55%; nim 2022 cao hon do huy dng tir thi trieomg vén giam manh.
Nguén: tinh toan so bg ciia Vién PTNC BIDV dira trén sé liéu ciia NHNN, VBMA, HOSE, TCTK.

14+16/12/2022 C.V.Luc/KTe va BDS 39
14 X 14 }\ b4
H.28: Phat hanh TPDN 10 thang dau nam 2022
700 120%
109.7% 637.0 i
600 100%
80%
500
60%
400 40%
300 20%
0%
200 155.0
113.0 -20%
o B
-51%
0 -60%
2017 2018 2019 2020 2021 10T/2022
mm Khéi lwgng phat hanh (nghin ty VND) (trai) —Tang trwdéng (%) (RHS)
Nguon: VMBA, Vién DTNC BIDV.
14+16/12/2022 C.V.Luc/KTe va BbS 40
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H.29: Co ciu phat hanh TPDN hét 11T/2022

Khéc, 10.65%

Tiéu dung, 2.88%

Chirng khoan, 3.94%

Xay dung, 8.28%
TCTD, 53.80%

BDS, 20.45%

Nguon: VMBA, Vién DTNC BIDV.

14+16/12/2022 C.V.Luc/KTe va BBS 41
H.30: Lwong trai phieu DN BDS phéat hanh va dao han (nghin ty d)
Trai phiéu BDS phat hanh 2019 — 11T/2022 Trai phiéu BPS ddo han tir ngay 15/11/2022
250 140
214.44 120
200
100
150 80
60
100
40
71
51.8 20
50
36.73 . 3021 2239
0 4.62 5.97 6.39 7.17
2022 2023 2024 2025 2026 Sau 2026
0 2019 2020 2021 11712022 Niém yét ™ Chua niém yét
Nguén: Fiinpro, VBMA, Vién BT & NC BIDV tong hop.
12/12/2022 C.V.Lyc/Nguon vén BDS 42
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Mt so du bao thi trwong nim 2023

- Bai toan TPDN d4o han 1a mot thach thirc can giai quyét

- Sang loc, tai ciu tric va phuc hoi dan

- Nguon cung, phap 1y dan dan duoc thao g

- BDS dat nén, khu cong nghiép, nha & tiép tuc diéu chinh
va kha quan;

« Thi trudng lanh manh hon, thyc chét va bén vimg hon

- Nao khac?: trao doi.

14+16/12/2022 C.V.Luc/KTe va BbS 43

4. Giai phap doi véi doanh nghiép BPS

— Co chu lai, kiém soat rii ro dong tién, 3 suét, ty gia...;

— Chii dong tim hiéu, tiép can Chwong trinh phuc hoi (nha 1a cac chuong trinh
nha xa hoi, nha & cbng nhan, chung cu ca...);

— CO phuong an cu thé, kha thi d6i véi TPDN d4o han 2023-2024;

— Pa dang héa ngudn von (tin dung, ¢ phiéu, trai phiéu, quy dau tu, REIT...)

— Thich ing, quan ly thay d6i, quan ly rii ro (nhat 12 rui ro phap ly, tai chinh);

— Phuyc hoi xanh, tang truéng xanh = BPS xanh dang la xu thé

— Chuyén ddi s6, d6n dau xu hwéng méi

— Tir nay dén hét 2022 va 2023: vitng tam vurgt kho, nén ting twong lail!

14+16/12/2022 C.V.Luc/KTe va BDS 44
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