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SECURITIES

KHO1 DAU QUY 4/2022 KEM THUAN LOI

e Tdng trudng SXCN trong thdng 10/2022 la chi bdo kém tich cuc cho trién vong tdng truéng
Q4/2022.

e Burc tranh cua linh vuc dich vu nhin chung tét hon linh vuc san xudt nhung téc dé phuc hoi da , r
ching lai. o = é ! j
Q
e VGibuctranh kém thudn Igi cGa linh vuc sén xudt va dich vy trong thdng dau cta quy 4/2022, J U Q
GDP quy nay uéc tdang 6,0%-6,1%, tuong ting véi du' phdng GDP cho cd ndm 2022 la 8,0-8,1%.
e Viéc mua lai trudc han phdn nao gidp giam b6t quy mé ddo han TDPN, tuy nhién, dp luc thoi
gian va quy mé TPDN ddo han van con khd Ién. Bernard Lapointe
e CUs6c VTP-SCB c6 thé dén dén rdiro Idy lan tai chinh. Tuy nhién, mdrc d6 rdi ro sé tiy thuécvao — bernard.Japointe@vdsc.com.vn

1) quy mé rai ro thanh khodn cdia SCB, 2) két cdu mang ludi ctia VTP-SCB trong hé théng ngdn
hang.

Tran Thi Ha My

my.tth@vdsc.com.vn

e Chung téi cho rdng NHNN cé thé tdng thém ldi sudt diéu hanh it nhdt 50-100 diém co ban
trong Q4/2022-Q1/2023.
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KINH TE VIET NAM
e Khai dau quy 4/2022 kém thuan lgi
e Dt liéu kinh té thang 10 bao hiéu su chiing lai trong tang truéng

e Dau tu cdng cai thién trong thang 9/2022, ky vong tang t6c hon nira trong Q4

Khéi dau quy 4/2022 kém thuéan lgi

e Tang trudng SXCN trong thang 10/2022 Ia chi bao kém tich cuc cho trién vong tang trudng
Q4/2022.

e  Buc tranh cua linh vuc dich vu nhin chung t6t hon linh vuc san xuat nhung téc d6 phuc hoi
da ching lai.

e Vaibuc tranh kém thuan lgi cta linh vuc san xuat va dich vu trong thang dau cla quy 4/2022,
GDP quy nay uéc tang 6,0%-6,1%, tuong Uing véi du phédng GDP cho cd nam 2022 la 8,0-8,1%.

e Viéc mua lai trudc han phan nao gitp gidam bét quy mé dao han TDPN, tuy nhién, ap luc thoi
gian va quy mé TPDN déo han van con kha 16n.

e Cu s8¢ VTP-SCB c6 thé dan dén rdi ro 1y lan tai chinh. Tuy nhién, muc d rdi ro sé tuy thudc
vao 1) quy mo rui ro thanh khoan ctia SCB, 2) két cadu mang ludi ctia VTP-SCB trong hé théng
ngan hang.

e Chung téi cho rdng NHNN c¢6 thé tang thém lai suat diéu hanh it nhat 50-100 diém co ban
trong Q4/2022-Q1/2023.

Dir liéu kinh té thang 10 bao hiéu su chiing lai trong ting truéng

Trong thang 10/2022, tdng trudng san xuat cong nghiép dat 5,7% so vdi cling ky, thap hon dang
ké muc tang da diéu chinh 14 9,6% trong thang 9/2022, day ciing la miic tang trudng thap nhat tu
dau nam dén nay. Xét téng thé, thang 10 nam trudc van con mét phan anh hudng clia yéu té muc
nén thap, trong quy 4/2021, chi s6 san xuat céng nghiép chi bat dau phuc hoi vao thang 11 va
thang 12. Muc tang truéng clia hoat déng san xuat trong thang qua la kha yéu, déng thai la mot
chi bdo kém tich cuc cho buc tranh cla linh vuc sdn xuat cdng nghiép trong cac thang con lai
clia nam.

Xét chi tiét cac nganh nghé, hiéu ting nén thap tiép tuc ting hé da tang trudng cua linh vuc thuc
pham, d6 udng va san xuat may mac thiét bi, mic du mdc ting da thu hep so véi cac thang trudc.
Trong khi d6, thiéu di hiéu tng muic nén thap, thay sén, dét may tdng cham lai dang ké. Ngoai ra,
san xuat san pham dién ti cling tang trudng rat thap so véi cling ky. Thang 10 ngoai mat hang dé
ndi that thi xuat hién thém mét s6 nganh tang trudng am nhu thudc 13, dét, cao su va kim loai.

Dién bién trén cling tuong déng vdi tinh hinh xuat khau, xuat khdu thang 10 udc chi tang 4,5% so
vdi cling ky, thap hon déng ké so véi muc tang 9,9% cla thang 9 va 27,8% cla thang 8. Trong do,
khu vuc kinh té trong nudc tang trudng am 4,9% so vai cling ky. Theo mat hang, xuat khau hang
dién tr va thiay sdn khong tang trudng so véi cung ky, dét may udc tang 5,7%, kim loai uéc gidm
53,6%, tang trudng duy tri tét & mot s6 mat hang nhu may moc thiét bi (+12,3%), go (+25,9%), tui
xach (+58,2%) va giay dép (+102,7%).

Chi s6 quan tri mua hang cda Viét Nam trong thang 10 van trong nguéng md rong, dat 50,6 diém,
thap han 1,9 diém so véi thang trudc va muc sut gidm nay la tuong déng véi khu vuc. YEu té khién
chi s6 PMI gidm la nhu cau tang yéu nhat trong 13 thang va tén kho hang sén xuat gidm dang ké
nhat trong 16 thang. Déi lai, mét s6 yéu té dang hé trg cho hoat dong san xuat la ap luc gia ca va
gian doan chudi cung tng déu giam. Chung téi cho rang hai yéu t6 c6 nguyén nhan dén tur viéc
nhu ciu sut gidm, chi s6 PMI nhiéu kha nang c6 thé ti€p tuc thu hep néu don hang mdi va san
luong ti€p tuc yéu di trong cac thang tdi.
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Hinh 1: Ting trudng san xuat céng nghiép va PMI

m PMI (truc phai)

Hinh 2: Tang truéng xuat nhap khau
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Nguén: TCTK, CTCK Réng Viét

Hinh 3: Tang trudng doanh sé ban 1é hang héa va dich vu

Nguén: TCTK, CTCK Réng Viét

Buic tranh cua linh vuc dich vu nhin chung tét hon linh vuc san xuat nhung t6c d6 phuc héi da
chiing lai. Doanh thu ban 1& hang héa va dich vu tang 1,5% so véi thang trudc va 17,2% so véi
cung ky. Theo nhém hang, doanh thu ban I& thuc phdm 10 thang tang trudng 9,8% so véi cing
ky, thap hon muc tang 11,4% clia 9 thang. Trong khi do, su phuc héi ctia linh vuc dich vu an uéng,
luu tra va du lich khéng duy tri dugc lau, doanh thu ban Ié ctia hai nhém hang nay lan lugt tang
trudng am 2,1% va 8,6% so vGi thang trudc. Ching t6i cho rang doanh thu ban 1é tang cham lai
c6 tac nhan dén tir viéc 4p luc gia ca tang lén. Cu thé, trong thang 10/2022, gia cho thué nha ting
8,9% so véi thang trudc, gia dich vu gido duc (hoc phi) ting 2,6%, gia luang thuc thuc pham ghi
nhan thang thi 6 tang lién ti€p (+0,13% so vdi thang truéc). Riéng thang 10, lam phat chung va
lam phat I6i da tang lan lugt 4,3% va 4,5% so véi cung ky.

Hinh 4: Dién bién lam phat theo nhém hang

Doanh thu ban |é HH&DV
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mmm | uong thuc & thuc phdm = Giao théng
Gidoduc &Y té

mmm Hang hoa khac

Nha & &VLXD

Lam phat chung

o 1.000 -+ r 60,0% 7,0% A
,(S 900 A F 50,0% 6,0% A
5 800 A F 40,0% 5,0% -
2 700 A  30,0% 4,0% A I
:g 600 - F 20,0% 3,0%
2 500 A F 10,0% 2,0%
400 A L 0,0% 1,0%
300 A F -10,0% 0,0%
200 A  -20,0% -1,0% A4
100 A  -30,0% -2,0% 4
- |||||||||||||||'40,0% '3,0%'
22222888~~~ XN 22222 8RR ~8885~88”8XS8
[eNeoNeoloNeololNolBoloBNolNoNoloNeoNole] O O O O O O O O O O O O O O o o
Qg gaagQgag gdagdgdggggagaoagaoagdadggad
s3Iz Ls¥IBES2sI eI s&EbcesdIsesEsesI s e

Nguén: TCTK, CTCK Réng Viét

Nguén: TCTK, CTCK Réng Viét
VGi buic tranh kém thudn Igi clia linh vuc san xuat va dich vu trong thang dau cia quy 4/2022, GDP
quy nay udc tang 6,0%-6,1%, tuong Ung vai du phéng GDP cho ca nam 2022 la 8,0-8,1%. Déng
thdi, trién vong tang trudng trong quy 4 dang ham y mét tuong lai khé khan hon trong ndm 2023.
Hién tai, Chinh pha dat muc tiéu tang trudng va lam phat cho ndam 2023 lan lugt |a 6,5% va 4,5%,
chuiing t6i ky vong tang trudng sé thap hon (udc dat 5,8-6,3%) va lam phat udc dat 4,3-4,8%.
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Mot thang day bién déng cua thi trudng tién té

Su kién Van Thinh Phat (VTP) vao dau thang 10/2022 1a mét ca séc ti€p ni doi v6i nha dau tu trai
phi€u doanh nghiép. Tt sau su kién Tan Hoang Minh, viéc mua lai TPDN truéc han da dién ra manh
mé, quy md mua lai TPDN 9 thang udc dat 142,2 nghin ty dong’, tdng 67% so vdi cung ky ndm
2021. Néu tinh ca lugng TPDN mua lai, du ng trai phi€u doanh nghiép tinh dén cugi thang 9/2022
udc dat 1,1 triéu ty déng, tuong duong 13,4% GDP nam 2021 va 9,8% t8ng du ng tin dung tai ngay
28/09/2022.

Sau su kién THM, thi su kién VTP la mét cd hich manh lam gia tang khding hodng niém tin d6i véi
thi truding TPDN, dan dén lan song thao chay khoi kénh dau tu nay, ké ca rut tién khoi cac quy dau
tu trai phiéu chuyén nghiép. Do su phat trién nhanh va manh thi trudng TPDN cac nam qua da
bam ré vao hé thdng tai chinh va ti€p can mét lugng 16n NDT ca nhan tai Viét Nam, niém tin lung
lay dang dan dén kha nhiéu xao tron trén thj trudng.

Chuing t6i cho rang viéc mua lai trudc han phan nao giup giam bét quy mé dao han TDPN, tuy
nhién, ap luc thai gian va quy mé TPDN dao han van con kha 16n. Gia tri TPDN dao han tir Q4/2022
dén Q4/2024 udc khoang 865 nghin ty déng?, dinh diém trudc mat sé roi vao Q2-Q3/2023. Trong
ngén han, tam ly r&i bd kénh dau tu TPDN c6 thé dan 8n dinh trd lai nhung néu nhu nhiing nat
that vé phap ly khéng dugc thao g6, thi€u di su ho trg va dinh hudng tir nha diéu hanh thi nhiéu
kha nang su khé khan trén thi trudng TPDN sé con tiép dién.

Khac véi su kién THM, su kién VTP khéng chi diing lai & van dé TPDN ma con lién quan dén bién
¢6 tai NHTMCP Sai Gon (SCB) do SCB nam trong hé sinh thai tai chinh cda tap doan nay. Nhin lai
thang 10, bién ¢ tai SCB c6 thé coi la mét ct s6¢ thanh khodn trong ngdn han déi véi hé théng
ngan hang Viét Nam. Trén thj trudng cho vay lién ngan hang, dau thang 10, lai suat cho vay qua
dém tang vot Ién trén 8,0%/nam, muc cao nhat ké tir thang 4/2012. Tuy nhién, bang hanh déng
bom thanh khodn va dua SCB vao dién ki€ém soat dac biét cia NHNN, lai suat lién ngan hang da
ha nhiét kha nhanh. Tai ngay 01/11/2022, lai sudt cho vay qua dém cao han 1,68 diém % so VGi
cudi thang 9/2022. Ngoai ra, mac du doanh sé giao dich & cac ky han con lai khéng dang ké, chiing
t6i van nhan thay c6 moét s cang thang nhat dinh vé thanh khoén & cac ky han 1-6 thang. Tu dau
thang 10 dén nay, NHNN da bom rong han 95 nghin ty déng qua thi trudng mé.

Theo quan sét clia chiing téi, tinh hinh cang thang vé thanh khoan trong hé théng phan nao diu
lai nhung tac déng kéo dai ca su kién VTP-SCB van con am i. Diéu nay thé hién qua s6 du kénh
mua ky han tang manh chi ti hon 4,7 nghin ty déng vao cudi thang 9 1én xap xi 90 nghin ty dong
vao gilfa thang 10/2022, va suét nlfa thang gan day duy tri déu dan & quanh muc nay. Dong thdi,
sO lugng thanh vién tham gia vao céc phién dau thau & kénh mua ky han duy tri & muc cao, da
phan la hon hén sé thanh vién tham gia nghiép vu mua tin phi€éu NHNN. Ngoai ra, trong ba phién
gan day, NHNN ciling dang bom tién v&i ky han dai hon (14 ngay).

Hinh 5: Dién bién lai suat lién ngan hang Hinh 6: Dién bién bom/hat rong cia NHNN qua thi trudng
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" gdn 74% gid tri mua Igi dién ra trong quy 2 va quy 3/2022.

2 chua loai trtr gid tri mua lai truéc han.
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Hinh 7:
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Nguén: Fiinpro, Bloomberg, CTCK Rong Viét

Cu s6¢ thanh khodn dang VTP-SCB c6 thé dan dén rdi ro lay lan tai chinh. Tuy nhién, mdc d6 rdi ro
sé tly thudc vao 1) quy mo rui ro thanh khoan ctia SCB, 2) két cdu mang ludi ctia VTP-SCB trong
hé thdng ngan hang. Mac du la mét ngan hang chua niém yét, quy mé cta SCB la tuong d6i lén.
Cu thé&, quy mé tai san hon 761 nghin ty déng, chiém 4,4% quy mé téng tai san cla toan hé théng.
Quy mo tién gti la 595 nghin ty dong, chiém hon 5% quy mé tién gui clia hé théng. Quy mé du
ng la 384 nghin ty déng, chi€m 3% quy mo cho vay toan hé théng. Néu ci séc nay chi “khu trd”
tai SCB thi quy mo I6n la mot van dé, nhung chdng t6i cho rang NHNN van ¢ kha nang xu ly dugc
va sé can thai gian. Truding hgp néu su lién quan ctia VTP-SCB trong hé théng chit va rdng hon,
chiing téi cho rang sé tac déng cla cu s6c¢ nay sé kha phuc tap dé€ danh gia. Ngoai ra, ching toi
cho rang co su tuong quan gitia truc trac trén thi trudng TPDN, cac su kién THM, VTP va thi trudng
bat dong san. Thi trudng bat déng san dang doi dién vai nhiéu tac déng tiéu cuc ma theo do sé
lan téa dén tinh hinh stic khde clia hé théng ngan hang noi riéng va trién vong tang truéng kinh
té ndm 2023 noi chung.

Nhu ching t6i c6 dé cap trong Nhat ky chuyén vién ngay 25/10/2022, su kién VTP-SCB da kich
hoat vong xoay ap luc ty gia va lai suat tai Viét Nam. Riéng trong thang 10/2022, tién dong da mat
giad 4,1% so vGi dong USD, gan xdp xi miic mat gia cda tién déng trong suét 9 thang dau nam. So
vGi cac déng tién khac, ap luc mat gia cla tién déng la manh nhat trong thang qua. Trudc ap luc
ty gia ting cao, NHNN da nang lai suat diéu hanh thém 100 diém co ban. Trong tuan cudi thang
10, ty gid nhin chung da én dinh tré lai va ty gia USDVND ciing khéng phan ing nhiéu sau quyét
dinh nang lai suat 75 diém co ban ctia Fed vao ngay 02/11/2022. Hién tai, lai suat diéu hanh da trg
lai muc trudce dai dich vao cudi ndm 2019, du dia tang tiép lai suat diéu hanh sé tuy thudc vao 1)
dién bién ap luc cac yéu t6 bén ngoai (Fed, dién bién chi s6 DXY, dong NDT), 2) lam phat trong
nudc va 3) ap luc mat gia cta tién déng (cung-cau ngoai té, trién vong can can thanh toan, du tri
ngoai hoi, thanh khoan tién dong). Hién tai, chiing t6i cho rang ca ba yéu t6 nay déu dang hé trg
kha nang NHNN sé diéu chinh tang thém lai sudt di€u hanh it nhat 50-100 diém co ban trong
Q4/2022-Q1/2023. Can luu y thém 12 13i suat huy dong hién da cao hon 1,7-1,9 diém % so vdi dau
nam va cao hon 20-50 diém co ban so vai dau nam 2019.

Dién bién ty gia USDVND Hinh 8: Dién bién lai suat huy dong mét s6 ngan hang
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Nguén: CTCK Réng Viét téng hop (12 ngdn hang gém 4 NHQD, 4 NHTMCP tu
nhdn, 4 NHTMCP nuéc ngoai)
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KINH TE THE GIOI

Lam phat toan cau
Bong boéla My

Lam phat toan cau

e Lam phat My duy tri & muc cao.

e Lam phat toan cau cling nam trong tinh trang trén.
e Laisuat sé neo & muc cao trong mdt thai gian.

Bdo cdo Lam phat Gia tiéu dung (CPI) ctia My cho dén hién tai van la di liéu quan trong nhat va
bdo cdo thang 9 tao ra it nhiéu su thoai mai cho cac thi trudng. Lam phat CPI chung (Hinh 9) gidm
tur 8,3% trong thang 8 xuéng 8,2% trong thang 9, trong khi lam phat CPI ca ban tang ti 6,3% lén
6,6%. Diéu nay ti€p tuc dua ra bang chiing vé viéc lam phat khu vuc dich vu lan réng, trong khi
muc gidm trong lam phat mét 1an nita chi dugc thic day béi su gidm gia nang lugng. Tat ca cac
loai gia ca khac van dang tang.

Hinh 9: Lam phat My
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Lam phat tai My tuong déi thap trong mét thai gian dai dén ndi, déi véi tat ca thé hé ngudsi My,
viéc tang gid nhanh chong dudng nhu chi la mét ki tic clia qua khi xa xoi. Tir ddu nam 1991 dén
cudi ndm 2019, lam phat cd nam trung binh khodng 2,3% mét thang va chi 4 lan vugt qua 5,0%.
Ngay nay, ngudi My danh gia lam phat la van dé hang dau clia qudc gia. T6ng théng Biden cho
biét giai quyét van dé lam phat la uu tién hang dau trong nudc cla chinh quyén. Nhung My hau
nhu khong phai la noi duy nhat ma moi ngudi dang trai qua con bao lam phat. Theo mét phan
tich clia Trung tdm Nghién ciu Pew vé dt liéu tir 44 nén kinh té tién tién cho thady rang, trong gan
nhu tat ca cdc nén kinh té phat trién, gia tiéu dung da tang dang ké ké tir thai diém trudc dai dich
(Hinh 10).

Hinh 10: Lam phat toan cau

Annual inflation rate, first quarter 2022

0.1%-2.4% 2.5%-5.0% 5.1%-7.4% 7.5%-10.0% 10.1%-14.9% >15.0% No data

Turkey (54.8%) 1"
has the highest
inflation rate

Note: Chart includes
seven other
Source: Pew Research analysis of OECD data

PEW RESEARCH CENTER

f 38 member nations of the Organization for Economic Cooperation and Development (OECD) and
nificant countries for which the OECD provides data

Vui ldng xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 7



Lai suat thé chdp clia My dang & muc cao nhat ké tir nam 2006 (Hinh 11). Dién bién nay sé bt dau
tdc dong dén nhiing ngudi di vay trong vai thang tai. Du doan clia ching toi la 1Q2023 sé ching
ki€n su sut giam dang ké trong hoat déng vay thé chap.

Hinh 11: L3i suat thé chap 30 ndm tai My

FRED .;;,’J" — 30-Year Fixed Rate Mortgage Average in the United States

20,0
1S
13.0

125

Percent

75
50

25
1975 1980 1985 1990 1895 2000 2005 2010 2015 2020

Shaded areas indicate U.S. recessions. Source: Freddie Mac fred. stlouisfed.org

Lam phét tai cac quéc gia dang phat trién chau A cling dang gia tang. Ty |& lam phat trung binh
trong khu vuc da tang Ién 5,3% trong thang 9 t&r muic 3,0% trong thang Giéng. Ap luc gia ca & tai
cac nén kinh té€ dang phat trién chau A van & muc viia phai hon so véi cac nén kinh té tién tién,
bao gém My va khu vuc déng Euro, va so véi hau hét cac nén kinh té€ méi néi, nhung lam phat ti€p
tuc gia tdng trong ndm nay da déy ty lé khu vuc 1én 2,5 diém phan tram so véi mic trung binh
trudc dai dich giai doan 2015-2019 . Diéu nay cho thdy muc chénh léch ngay cang tang so véi cac
dién bién gia ca binh thudng (Hinh 12).

Hinh 12: Lam phat theo khu vuc

@2020 B2021 @July2022

%, year on year

18.0

16.0

14.0

12.0

10.0

8.0

_ Developing Asia

oY average 11.2]

4o (2015-2019 | I

20 ' Y 0.3 NN (eenens R ... SERE. . ............. ] YRLEEN.............. e
- 2.6

Developing Asia Latin America Sub-Saharan Africa United States Euro area
Nguén: Asia Development Bank

Khi cac quéc gia tim cach bao vé cac hé gia dinh va doanh nghiép trong tinh trang gia thuc pham
va nang lugng cao han, cac chinh sach bién phap hién tai cung cap su hé trg rat can thiét, nhung
clng lam tang thém su sai léch cla chinh sach hién cé. Viéc kiém soét gia luong thuc va trg cap
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nang lugng mang lai lgi ich cho nhiing nguai giau cé va hut chi tiéu ctia chinh phd khoéi co sé ha
tang, y t€ va gido duc. Su dé dai trong diéu hanh chinh sach, nham muc dich néi ldng diéu kién
cho vay trong suét dai dich, cé thé bay ngudn luc trong cac cong ty that bai va chuyén huéng vén
khoi cac linh vuc hodc doanh nghiép nang déng nhat.

Poéng Pdla My

Trong khi ty trong clia My trong xudt khdu hang hoéa thé gidi da giam tir 12% xudng con 8% ké tu
nam 2000, ty trong clia déng do la trong xuat khau thé giGi van gitt khoang 40%. D&i véi nhiéu
quéc gia dang chdng choi dé gidam lam phat, su suy yéu clia déng noi té so véi dong dé la da khién
cudc chién trd nén khé khan hon. Trung binh, udc tinh ty 1& chuyén ctia 10% tang gia déng doé la
[én lam phat 1a 1%. Nhing ap luc nhu vay dac biét gay gt & cac thi trudng mdi ndi, phan dnh muc
dé phu thudc vao nhap khau clia cac qudc gia nay cao hon va ty trong héa don nhap khiu béng
dé la 1én hon so vai cac nén kinh té tién tién.

Su tdng gia cta dong dé la cling phéan anh qua cac bang can doi ké toan trén toan cau. Khoang
mot niia téng s6 cac khoan cho vay xuyén bién gigi va ching khoan ng quéc té dugc tinh bang
dé la My. Trong khi céc chinh pha & cac thi trudng méi néi da dat dugc tién bd trong viéc phat
hanh ng bang déng néi té, thi cac khu vuc doanh nghiép tu nhan tai thi trudng mdi néi lai c6 muc
ng béng d6 la cao. Khi li suat thé giGi ting, cac diéu kién tai chinh da that chat dang ké déi véi
nhiéu quéc gia. Dong d6 la manh hon chilam tang thém nhiing ap luc nay, dac biét la d6i véi mot
s8 thi trudng mdi ndi va nhiéu quéc gia c6 thu nhap thap vén da c6 nguy co méc ng cao.

Trong hoan canh nay, liéu cac quéc gia c6 nén tich cuc ho trg déng noi té ciia minh? Mot s6 quéc
gia dang st dung céc bién phép can thiép ngoai héi. Téng du trit ngoai héi do cac nén kinh té mdi
nGi va dang phat trién ndm gilt da gidm hon 6% trong bay thang dau nam nay (Hinh 13).

Hinh 13. Cac thi trudng méi ndi va cac nén kinh té phat trién Du trir ty gia héi doai tinh theo
% GDP

FX intervention

In many emerging and developing economies, foreign
exchange intervention has limited currency depreciation.
(percent of foreign exchange reserves)

1.0 4 mmm EMDE (GDP-weighted)

=== 2015-19 EMDE GDP-weighted average

0.5 1

0.0

0.5

-2.0

25 4
Jan Feb Mar Apr May Jun Jul
2022
Sources: Adler et al. (2021); IMF staff calculations.
Note: Includes EMDEs with available data, using purchasing-power-parity-based GDP
as weights. FXI does not include valuation effects. FX| is proxied using the methodology

in Adler, G., Chang, K.S., Mano, R. and Shao, Y., 2021. Foreign exchange intervention:
A dataset of public data and proxies. IMF WP No. 2021/47. IM F

Khéng chi 1ai sudt phai chiu anh hudng tir viéc tang 1ai suat cia Fed. Ching khoan ciing ¢6 xu
hudng bi anh hudng khi ngan hang trung uang ban hanh céc chinh sach cing ran hon hoac khi
dirliéu kinh té c6 vé nhu sé lam tang thém su that lung budc bung cla Fed. Tén that hang loat vé
6 phiéu va gia trai phiéu thudng la tdc ddong clia chinh sach tién té that chat hon (Hinh 14).
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Hinh 14: Chitng khoan My va gia trai phiéu 10 ndm
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Nguén: Bloomberg, CTCK Rong Viét

Tom lai:

Lai suat cao sé kéo dai trong mét thai gian va su bién déng cla thi trudng ching khoén sé van
tuong d6i cao cho dén Q12023 (Hinh 15).

Hinh 15: Chi sé bién déng VIX- S&P 500

luahawaii published on TradingView.com, Oct 16, 2022 12:09 UTC-7
v
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CHi SO Vi MO THE GIGI THANG 10
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CHi SO Vi MO VIET NAM THANG 10/2022
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e Thitrudng e Kinh té vimo e Dét may

e Bat dong san KCN

e Tiénich cong cong

Ban bao céo nay dugdc chuan bj cho muc dich duy nhat la cung cdp thong tin va khong nham dua ra bat ky dé nghi hay hudng dan mua ban chiing
khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan cénh cu thé cla timg nha dau tu. Ngoai ra, nha diu tu cling y thiic cé thé cé céc xung dét Igi ich anh hudng dén tinh khach quan clia ban bao
cao nay. Nha dau tu nén xem bao cdo nay nhu mot nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém doi véi quyét dinh
dau tu ctia chinh minh. Rong Viet Securities tuyét d&i khéng chiju trach nhiém déi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i
V@i viéc st dung toan bd hodc tiing phan théng tin hay y ki€n nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao clia ngudi
phan tich lién quan tryc ti€p hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban cdo cao nay.

Thong tin st dung trong bao cao nay dugc Rong Viet Securities thu thap ti nhitng nguén ma ching t6i cho la dang tin cay. Tuy nhién, chiing t6i khéng
dam bdo rang nhimng théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ca ching t6i c6 gia tri dén ngay ra bao
c4o va c6 thé thay d6i ma khéng can béo cao trude.

Ban bao co nay dugc gilt ban quyén va la tai san clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d&i trong bat ky trudng hop nao ma
khéng c6 su dbng y ctia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2022.
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