QUAN TRONG: Khi khai thdc hgp phdp cdc théng tin tai déy, doc gid phédi nhdc tdi ching téi bdng tén nhdn hiéu tiéng Anh la
“Vietnam Investors Service” (trong bdn tiéng Anh va tiéng Viét) va ghi chi rdng “Cdc nhén dinh, sé liéu, théng ké hodic cdc
quan diém khdc cta Vietnam Investors Service trong tdi liéu nay khéong dwa trén két qua xép hang tin nhiém té chirc phat \“’J I\h{\IIE:S?(lj)\IIQélS\I/EIRVI ”
hanh hodc céng cu ng'. Vietnam Investors Service dang xin gidy chitng nhén du diéu kién kinh doanh dich vu xép hang tin

nhiém va chwa trién khai hoat déng xép hang tin nhiém” .

Goc nhin tin nhiém:

Nhu cau bén ngoai suy giam anh hwdong xau
t&i nganh xuat khau ctia Viét Nam

Nhiéu rdi ro tiém an v&i nén kinh té va muc tiéu tang truedng GDP ciia Viét Nam

Nguyén Binh Duy, CFA 19 APRIL 2023



Nhu cau nhip khau yéu lam suy giam xuat khau va tang trwedng kinh
té; cac khoan tin dung phuc vu xuat khau ctia ngan hang c6 rui ro
trong tam kiém soat

Tang treong GDP quy 1 so véi cing ky nam truede gidm manh xudng 3.32% thip hon mic tang 5.9% clia quy 4 nam trudrc, chd yéu do san xuat cong nghiép sut gidam manh. Nhom
nganh san xuit cong nghiép, thwong chiém téi 26.5% tong gia tri GDP hang nam, chiu mic tang tredng am 0.4% trong quy 1 so véi mirc tang 5.5% cla cling ky nam 2022. Su suy
giam vé san lwgng san xuit cong nghiép con dwoc phan anh & mang xuat khiu tang truedng am trong 3 quy lién tiép. Xuit khau yéu di dang ké trong quy 1 & tat cd cac mat hang chu
lwc bao gom Dién tir, May mic, Da giay, D0 gb ndi that va gidm & tat ca cac thi treong quan trong clia Viét Nam.

»  Nhu cAu tiéu dung hang héa & cac nwdc yéu di do lam phat tang, chinh sach tién té that chat va tang trwdng kinh té chAm dian. Cac nwdc xuit khiu Lén khac nhw Trung Qudc, Mexico
va bai Loan ciing dang phai d6i mat véi tinh trang gidam don hang mai giong nhw Viét Nam. Chi s6 Nha quan tri mua hang PMI da giam xu6ng 47.7 trong thang Ba nam nay, day la lan
thit hai trong ndm chi s6 giam xudng dudi mirc chuin 50. Tin hiéu nay cho thiy su suy yéu & mang san xuit céng nghiép, xuat khau va hoat dong kinh doanh méi trong mét vai
thang t&i day.

Tac dong dén moi trrorng ri ro tin dung tai Viét Nam:

»  D6i véi cac doanh nghiép xuit khau: Hién khoi doanh nghiép c6 von dau tw nwédc ngoai (FDI) chiém hon 75% tong kim ngach xudt khiu trong khi cac doanh nghiép Viét Nam chi con

doéng gép 25% gia tri. Chang toi cho rang doanh nghiép FDI c6 kha nang phuc hdi t6t hon doanh nghiép trong nwdc nhor vao quy mé von Lén va kha nang duy tri bién L&i gdp 6n dinh.
Tinh trung binh von cht s& hiru clia doanh nghiép FDI la 105 ti dong cao hon rat nhiéu so v&i mirc 16 ti dong ctia doanh nghiép Viét Nam. Nhin chung doanh nghiép FDI c6 nhiéu lgi
thé& kinh doanh hon doanh nghiép trong nuéc vé tng dung céng nghé méi, cat giam chi phi nho quy mé san xuat lon, ndng suat cao hon, sw hd trg tir cdng ty me nudc ngoai vé
mang lwéi quan hé va thi treong.
Chung t6i cho rang nhu ciu tiéu thu hang hoa xuit khiu van con yéu trong bdi canh van con nhiéu bat 6n vi mé va cac ngan hang trung wong dang theo dudi muc tiéu chéng lam
phat. Do d6 mang san xuit céng nghiép va xuit khiu ctia Viét Nam nhiéu kha nang sé& con suy gidm trong ca ndm nay. Diéu nay dan tdi sw sut gidm vé dong tién vao, cac doanh
nghiép sé phai thu hep hoat dong va t6i wu héa chi phi dé€ duy tri kinh doanh. Xuat khiu sut gidm kéo dai sé con tac dong t&i dong tién va kha nang hoat dong ctia cac doanh nghiép
khac trong chudi gia tri vi du nhuw doanh nghiép cung cip nguyén liéu dau vao va dich vu van tai kho van.

»  D3ivéi hé thong ngan hang thwong mai: RUi ro ddi vai ngan hang la nam trong tAm kiém soat do ti L& cho vay truc ti€p ddi vai cac doanh nghiép xuit khdu kha nho. Ching téi woc
tinh ti lé dw no tin dung phuc vu xuit khau chiém khoang 3% tdng du no toan hé théng ngan hang va chu yéu la cac khoan cho vay ngin han c6 tai san dam bao. Khdi doanh nghiép
FDI thi thwong dwa vao ngudn tai chinh tir cdng ty me & nwdc ngoai. Ching tdi cling danh gia rang ti 1é ngan hang thwong mai truc ti€p cho vay d6i véi ngudi lao dong clia cac doanh
nghiép xuit khiu la khéng dang ké.

»  Doi voi nén kinh té: Ngoai tac dong truc tiép tlr suy giam xuat khau, moéi treong kinh té€ bén ngoai suy yéu con gay ra rii ro tiém tang cho Viét Nam trén nhiéu khia canh, bao gom
can can thanh toan, dong tién du tu tai chinh va sy 6n dinh clia dong Viét Nam, vén dau tw FDI gidi ngdn mdi, sw 6n dinh cta thi treong lao dong va tiéu dung noi dia. Trong thang
Tw nay, chinh pht da c6 mot loat nhitng chinh sach kich thich nén kinh té, bao gdm gidn thoi han ndp thué thu nhap va thué gia tri gia tang (VAT) cho doanh nghiép, dé xuat cat giam
VAT ttr 10% xudng 8% trong nam 2023, dwa ra cac goi tin dung wu dai cho nha & xa hdi va cac nganh wu tién. Nhitng chinh sach thuc day chi tiéu chinh phd, dau tw céng, giam lai
suat vay von cho cac nhém nganh gap kho khan sé la chia khoa giup nén kinh té viegt qua nam 2023.
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Nhom nganh san xuat cong nghiép tré thanh nhan to6 kéo lui tang

? ’
treong GDP trong quy 1-2023
Nhém nganh san xuat cong nghiép tang tried'ng binh quan 7.8% trong 3
nam gan nhat, nhwrng giam manh xudng -0.4% trong quy 1-2023
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Ngudn: Tong cuc thong ké, Vietnam Investors Service

Xuit khau la nhan td tang tredng chinh ctia nhém nganh san xuit cong
nghiép, nhwrng da cé 3 quy lién ti€p tang tred'ng am
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Ngubn: Téng cuc Thong ké Téng cuc Hdi quan, Vietnam Investors Service
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Xuat khau suy gidam & phan l&n mat hang chi lwc do nhu cau tiéu thu
yéu tai 5 thi treong lén nhat clia Viét Nam

5 nhém hang xuat khau chinh sut giam manh trong thang 1 va thang 3 so
v@i cung ky nam 2022

= Hang dién ti = Mdy mdc, thiét bi, dung cu phu tung khac
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Ngudn: Téng cuc Hdi quan, Vietnam Investors Service

5 thi trwong lé'n nhat (chiém téi 91% tong gia tri xudt khau nam 2022)
giam manh gia tri nhap khau tir Viét Nam trong thang 3 - 2023
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Ngubn: Téng cuc Hdi quan, Vietnam Investors Service
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Cac chinh sach mai ciia chinh phu sé la chia khoa dé ho tro nén kinh té

»  Quéc hoi da théng qua ké hoach dau tw cong trong nam 2023 v&i tong gia tri gidi ngan lén t&i gan 700 nghin ti dong, tang 140 nghin ti dong so v&i ké hoach nam 2022. Giai
ngan dau tu cong da khdng dat k& hoach dit ra trong 5 ndm gin day va c6 xu hudng tiép tuc cham trong quy 1 ndm nay. Bd Tai chinh da cé chinh sach ho trg doanh nghiép nhu
gian thoi han nop thué va kich thich nhu cau tiéu dung noi dia nhw dé xuit cit gidam 2% VAT twong dwong véi 1.5 ti USD sé truc ti€p ho tro cho ngudi tiéu dung va doanh
nghiép trong ndm nay.

»  Mdc du nhém nganh xuit khiu la mot trong 5 nhom nganh cta goi tin dung wu tién tir vai nam qua nhung tong dw no phuc vu xuit khau méi chi dat khoang 330 nghin ti dong
chiém ti trong rat nho so véi cac nhom nganh khac vi du nhw Bat dong san. Dya trén muc tiéu tang truedng tin dung 14-15% nam nay, ching t6i wéc tinh tdng dw no tin dung
tang thém trong nam nay con t&i 1.4 triéu ti dong cho ba quy con lai trong nam.

—  Trong thang 4, Ngan hang Nha nu¢c da yéu ciu cac ngan hang thwong mai qudc doanh ddy nhanh tién do giai ngan géi tin dung 120 nghin ti dong hd tro cho viéc phat
trién cac dw an nha & xa hoi vai &i sudt wu dai. Goi tin dung nay la mot phin trong ca chuong trinh tin dung wu dai 382 nghin ti dong twong dwong véi 15.98 ti USD bat
dau trién khai trong thang 3 nham gidm mat bang L&i suat va ho trg cac doanh nghiép.

Giai ngan dau tw cong con dw dia 600 nghin ti dong cho 3 quy cu6i nam Tin dung phuc vu xudt khau méi chi chiém 3% tong dw no’ ngan hang
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Ngubn: Téng cuc Thong ké Vietnam Investors Service Ngubn: Ngén hang Nha nwéc, Vietnam Investors Service
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Phu luc 1: Nganh xuat khau ctia Viét Nam phu thudc l&n vao mot so
mat hang va san xuat tap trung & mot s6 dia phwong

Cac khu vire tap trung nhiéu khu céng nghiép phuc vu cho xuat khau nhw
Bac Ninh, Binh Dwong, Dong Nai, Ba Ria - Viing Tau, Thanh phé Ho Chi
Minh déu c6 toc do tang trwdng Tong san pham trén dia ban (GRDP) thap

trong quy 1-2023

s GRDP Q1-23 (cdt trai)
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Ngudn: Cuc Théng ké cdc dia phuwrong, Vietnam Investors Service
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Ngubn: Téng cuc Hdi quan, Vietnam Investors Service
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Phu luc 2: Thong tin vé 5 quoc gia xuat khau nhiéu nhat thi treong
Hoa Ky cac mat hang dién tir, may mac, da giay va do go

5 qudc gia xuit khau hang may mac lon nhit vao Hoa Ky
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Ngudn: United States International Trade Commission(USITC), Vietnam Investors Service
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5 qudc gia xuat khau hang dién tir lon nhat vao Hoa Ky
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L) VIETNAM

Nguyén Dinh Duy, CFA Nguyén Ly Thanh Lwong, CFA Nguyén Dirc Minh
Chuyén gia phan tich cao cdp Trwong nhém phén tich Chuyén vién phan tich




© 2023 VIETNAM INVESTORS SERVICE, dang ky doanh nghiép s6 010983839192 cap b&i S& K& Hoach Va Dau Tu Ha Noi. B3 d&ng ky ban quyén.

CAC DANH GIA, CAC QUAN DIEM KHAC NEU TRONG CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIETNAM INVESTORS SERVICE CONG BO (GOI CHUNG LA “CAC AN PHAM”) LA DU'A VAO GOC NHIN CUA CHUNG TOI (2) KHONG
PHAI LA CAC TUYEN BO VE DU KIEN HIEN TAI HOAC QUA KHU (3) CHi NHAM MUC DiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHiNH, (4) KHONG PHAI LA VA KHONG CUNG CAP KHUYEN
NGHI PAU TU, GOP VON, MUA, BAN HOAC GIU’ BAT KY CONG CU NQ'HOAC CONG CU TAI CHINH CU THE NAO VA (5) KHONG BINH LUAN VE TiNH THICH HOP CUA VIEC PAU TU' CHO BAT KY NHA DAU TU' NAO. VIETNAM INVESTORS SERVICE
DPUA RA DANH GIA VA CAC QUAN PIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA PAU TU' SE, VO1 SU' CAN TRONG CAN THIET, TU' NGHIEN CU'U VA DANH GIA VE MOI CHU'NG KHOAN MA HO DANG XEM XET
MUA, BAN HOAC GIT'. CAC PANH GIA, CAC QUAN BIEM KHAC CUA VIETNAM INVESTORS SERVICE TRONG AN PHAM NAY KHONG NHAM BU'QC SU DUNG NHU XEP HANG TiN NHIEM THEO NGH| DINH 88/2014 NGAY 16 THANG 9 NAM 2014
CUA CHIiNH PHU.

CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE KHONG NHAM DU'QC SU' DUNG BOT CAC NHA PAU TU KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU’ DUNG DANH
GIA, VA CAC QUAN PIEM KHAC HOAC AN PHAM CUA VIETNAM INVESTORS SERVICE KHI QUYET DINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE V&1 c6 VAN TAI CHINH HOAC cO
VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIETNAM INVESTORS SERVICE VA/HOAC THONG TIN CUA CAC BEN THU' BA DA CAP LI-XANG CHO VIETNAM INVESTORS SERVICE BE TICH HOP THONG TIN CUA BEN DO TAI DAY
(“CAC BEN CAP LI-XANG”) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, BUQC SAO CHEP,
HOAC BANG CACH KHAC TAO BAN SAO, PONG GOI LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU' LAI BE SU' DUNG VE SAU CHO BAT KY MUC BICH NAO NHU VUA NEU, DUOI BAT
KY DANG NAO HOAC CACH THU'C NAO HOAC PHUONG TIEN NAO, BOI BAT KY NGUOI NAO MA KHONG CO SU' CHAP THUAN TRUGC BANG VAN BAN VA/HOAC LI-XANG CUA VIETNAM INVESTORS SERVICE VA/HOAC CUA BEN CAP LI-XANG CHO
VIETNAM INVESTORS SERVICE. CAC DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIETNAM INVESTORS SERVICE KHONG NHAM DUQC SU DUNG BOI BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY DUQC DINH NGHIA
PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG DUQC SU DUNG THEO BAT CU' CACH NAO MA €O THE DAN TOI VIEC CHUNG DUQC XEM NHU LA CAC TIEU CHUAN.

T4t ca céc thong tin duoc Vietnam Investors Service thu thdp tir cdc ngudn ma Vietnam Investors Service cho rang chinh xac va dang tin cay. Tuy nhién, do cé kha ndng xay ra I8i clia con ngudi hodc may méc cling nhu cac yéu té khdc, tat ca cac
thong tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khong cé bao dam duwéi bat ky hinh thirc ndo. Vietnam Investors Service ti€n hanh tat ca cac bién phap can thiét dé cac thong tin ching toi st dung cé chat lvgng va tlr cic ngudn
ma Vietnam Investors Service cho rang dang tin cdy bao gdm, khi thich hop, cac ngudn tir bén thir ba doc lap. Tuy nhién, Vietnam Investors Service khong phai a cong ty kiém todn va khong thé doc 1ap xac minh hodc xac nhan cac thong tin
nhan duoc tai moi thoi diém trong qua trinh chuén bi cac An Pham cdia minh.

Trong pham vi phdp luat cho phép, Vietnam Investors Service va tat ca cac gidm ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cp li-xing va nha cung cdp tir ch8i trach nhiém déi véi bat ky cd nhan hodc t8 chirc ndo d8i vdi bat ky tén that
hodc thiét hai gidn ti€p, dic biét, 1d hau qua hoic 13 tén that, thiét hai ngdu nhién nao phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc st dung hodc khong cé kha ning st dung bat ky thong tin nao tai day, ngay ca khi Vietnam
Investors Service hodc tat ca cac gidm d6c, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cap cla Vietnam Investors Service d3 dwoc tu van trudc vé kha ndng xay ra tén that hodc thiét hai d6, bao gém nhuwng khéng
gidi han: (a) mat Igi nhuan hién tai hodc dy kién hodc (b) céc t8n that va thiét hai phat sinh.

Trong pham vi phdp luat cho phép, Vietnam Investors Service va tat ca cac giam ddc, quan Iy, nhan vién, dai ly, nguwdi dai dién, bén cap li-xang va nha cung cap tir chdi trach nhiém d6i véi bat ky ca nhan hodc t6 chirc nao déi véi bat ké ton that
hodc thiét hai truc tiép hodc cé tinh chat bdi thwdng gy ra cho bat ky ca nhan hodc t6 chirc ndo, bao gdm nhung khdng gidi han bdi su bat can (nhwng ngoai trir gian 1an, cd tinh lam sai hodc cac loai trach nhiém khac ma, dé tranh hiéu [am,
khdng thé bj loai trir theo quy dinh phap luat), cla, hodc do bat ky sy kién bat ngd trong hodc ngoai kha niang kiém sodt cla Vietnam Investors Service, hodc tat ca cac gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cip li-xang va nha
cung cap cua Vietnam Investors Service, phat sinh tir hodc lién quan téi cic théng tin tai day hodc viéc sir dung hodc khdng thé sir dung céac théng tin dé.

KHONG CO BAT KY BAO DPAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU' CHINH XAC, DUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HOP CHO BAT KY MUC BiCH NAO CUA BAT KY DANH GIA, QUAN PIEM
HOAC THONG TIN KHAC DUQC VIETNAM INVESTORS SERVICE DUA RA HOAC TAO RA DUGI BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIETNAM INVESTORS SERVICE CO THE THU'C HIEN SUA BOI VA/HOAC THAY POI BOI VA1 AN PHAM NAY BAT CU LUC NAO, Vi BAT CU LY DO NAO. TUY NHIEN, VIETNAM INVESTORS SERVICE KHONG CO NGHTA VU (CONG NHU KHONG CO Y DINH)
PHAI BO SUNG, CAP NHAT HOAC SUA DOI CONG KHAI TRONG TUONG LAL BAN LA BEN CHIU RUI RO DUY NHAT KHI SU’ DUNG VA/HOAC DUA VAO CAC PANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE.
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