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CAP NHAT Vi MO
Nén kinh té dan di vao quy dao phuc hoi

Cap nhat vi mo
09 thang 11 nam 2021

= Nganh dich vu phuc hdi nhe trong thang 10 v&i tdng mirc ban & hang héa
va doanh thu dich vu tiéu dung tang 18,1% so v&i thang trwéc.

= PMI lan d4u tién tré lai mdc trén 50 diém ké tir thang 6 ndm 2021, cho thay
hoat déng san xuét phuc hdi trong thang 10/2021.
= Lam phat trong thang 10 cta Viét Nam chi tang 1,8% so véi cung ky (svck),
murc thap nhét ké tir thang 3/2021.
= Chung t6i ha téng trwdng GDP 2021 xudng 2,0% svck trong kich ban co sé.
Nén kinh té phuc héi 6n dinh trong thang 10
Theo thang, nganh dich vu phuc hdi nhe véi tbng mirc ban 1& hang hoa va doanh
thu dich vu tang 18,1% so voi thang truwdc (-19,5% svck). Vé linh viec cong
nghiép, chi s Quan tri Mua hang (PMI) IHS Markit cta Viét Nam trong thang
1OIZOZj lan dau tién tré lai mirc trép 59 diém ke tw thang 6/2021, cho théy sw
phuc hoi clia cac hoat dong san xuat ké tlr thang 10/2021. Ngoai ra, chi s6 San
xuat Cong nghiép (IIP) thang 10 cla Viét Nam tang 6,9% sv thang trwéc (-1,6%
svck), cai thién tr mire téang 5,0% sv thang truwée (-5,5% svck) clia thang 9/2021.

Viét Nam ghi nhan thang dw thwong mai cao hon trong thang 10

Theo Téng cuc Théng ké (TCTK), gia tri xuét khu thang 10/2021 tang 1,1% sv
thang truedc (+0,3% svek) 1én 27,3 ty USD. B6i v&i nhap khau, chi tiéu nhap khau
cua Viét Nam giam 1,1% sv thang truéc (sv. mire giam 3,6% trong thang 9/2021)
xudng con 26,2 ty USD (+8,0% svck). Két qua la Viét Nam da tang xuat siéu 1én
1,1 ty USD trong thang 10/2021 t&r mrc xuat siéu 0,5 ty USD cula thang trwéc.
Ky vong Chinh phu trién khai thém céc géi kich thich kinh té

Chung t6i cho réng van con nhiéu dw dia cho mo réng chinh sach tai khéa do
(1) ty 18 ng coéng trén GDP clia Viét Nam vao cudi ndm 2020 thap hon nhiéu so
vé&i mirc trAn no cong 60% GDP, (2) I&i suét trai phleu Chinh pha dang & mirc
thap lich st va (3) lam phat dang duoc kiém soat tét. Cac gdi kich thich kinh té
c6 thé bao gbém: tro cap tién mé&t cho nhirng ngwdi bi anh hwéng tiéu cuc bdi

dai dich COVID-19, gidm thué (thué gia tri gia tang, thué thu nhap doanh nghiép)
va tang chi tiéu dAu tw cong vao phat trién ha tAng giao thong va nha & xa hoi.
Chung t6i giam dw bao tang trwéng GDP 2021 xuéng cén 2,0% svck

Mot s6 diém nghén dang can tré sw phuc hdi cta nén kinh té, bao gém (1) nhu
cau tiéu dung trong nuwéc & mac thap trong Q4/21 do thu nhap cla nguwoi dan
sut glam khi dai dich keéo dai va (2) nhiéu khu cong nghiép & cac tinh phia Nam
van thiéu hut lao dong. Ngoai ra, so ca mac mé&i hang ngay da tdng manh ké tw
cudi thang 10 trong bdi cadnh nén kinh t& mé clra trd lai. Nguy co bung phat dich
COVID-19 co thé can tré qua trinh mé clra kinh te Trong bdi canh van con nhiéu
yéu t6 bat dinh déi v&i qua trinh phuc hdi ctia nén kinh t&, chung t6i diéu chinh
dw béo tang trudng GDP Q4/21 xubng 3,3% svck tir dw bao 4,0% truwéc dé.

Hinh 1: Téng ho'p cac dw bao vi md nam 2021 - 22 (kich ban co s&)

S Chi tiéu Bonvi M8 2019 2020 [dl.'ﬁf:] mqﬁﬁ
Chuyén vién Phan tich Tang tnréng GDP % svck 71 70 29 20 15
Tang trring xudt khau % svck 133 84 65 15,0 125

Can can thweng mai ty USD 6.9 10,9 18,9 03 56

Thang dw can cén thanh toan trén GDP % GDP 19 3.8 37 04 19

Lam phéat binh quan % svck 35 2.8 3.2 21 34

, o8 \ Tang trrérng tin dung % tir dAu nam 13,9 13,7 121 1A 13.0

Pinh Quang Hinh Léi suat téi cap von % 63 60 40 40 42545
Ty gia (USD/VND) % svck 18 14 010 15 +-10

hinh.dinh@vndirect.com.vn

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN
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NEN KINH TE DAN Bl VAO QUY PAO PHUC HOI
Né&i 16ng gian cach xa hoi; ddy manh trién khai tiém ching

Ty & tiém chadng tiép tuc ting trong thang 10. Cho dén nay, Viét Nam da tiém
chung day da cho khoang 26,8% dan sé (sé liéu tinh den ngay 19/10), cao gan
gap doi sv thang trude, trong khi khoang 33,7% dan sb da duwoc tiém mot mai.
Nho ty 1€ tiém ching cao hon, [an séng COVID-19 thi tw & Viét Nam da duoc
han ché mét phan, do d6 cho phép Chinh phu tirng bwéc gidm bédt cac bién
phép gidn cach xa hoi va mé clra nén kinh té.

Hinh 2: $6 ca mac méi hang ngay ké tir dot bung phat COVID-19 Hinh 3: Ty lé tiém ching véc-xin ngira COVID-19 tiép tuc ting
lan thr tw & Viét Nam nhanh
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Nguén. TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH

Ngay 11/10/2021, Chinh phi ban hanh Nghi quyét s6 128/NQ-CP théng qua quy
dinh tam th&i vé “Thich ting an toan, linh hoat, kiém soat hiéu qua dich COVID-
19”. Chinh phu cho biét cudc chién véi COVID-19 van [a mot nhiém vu quan
trong nhdm bao vé sirc khde va tinh mang cla ngudi dan, déng thedi cd géng
chuyén sang trang thai “binh thuwéng méi” trong thdi gian sém nhét. Quy dinh
hwéng dan phan loai cap dé dich theo 4 cép:

e Cép 1: Nguy co thap (binh thwéng méi) twong (rng véi mau xanh.
e Cép 2: Nguy co trung binh twong &ng véi mau vang.

e Cép 3: Nguy co cao twong (rng v&i mau cam.

e Cé&p 4: Nguy co rét cao twong (ng véi mau dé.

Dwa trén hwéng dan cta Bo Y té, tAt ca 63 tinh, thanh phd trén toan québc da
cobng bd cép dé rii ro COVID-19, trong d6 phan Ién cong bé c&p d6 rdi ro COVID-
19 & c4p do 1 hodc cép dd 2. Biéu nay cho phép hau hét cac dia phuong trén
ca nwéc ndi 1dng cac bién phap gidn cach xa hoi va mé clra kinh té.

Do lan séng COVID-19 hién tai co ban dwoc kiém soéat va cac dia phuong bat
dau ndi 16ng cac bién phap gidn cach xa hdi, mic do di chuyén clia nguoi dan
dén cac diém ban 1& va giai tri trén toan qudc da cé sy phuc hdi &n dinh trong
vai tudn qua, thé hién trong Hinh 4. E)éng thdi, mre dd di chuyén ctia ngwdi dan
dén noi lam viéc ciing da tang trd lai ké twr gitra thang 9, tuy nhién c6 sy phan
hda I6n gitka cac vung trén ca nwéc. Theo dd, cac tinh phia Béc da ghi nhan sy
phuc hdi manh mé vé mirc do di chuyén dén noi lam viéc Ién miéc gan béng
murc trde khi bung phat lan séng COVID-19 1an the tw; trong khi tai cac tinh
phia Nam, chi sé nay van con & mic twong dbi thap do tinh trang thiéu hut lao
dong.
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Hinh 4: Xu hwéng di chuyén t&i cac diém ban Ié va giai tri tai Viét
Nam tir Google (Trung binh 7 ngay)

Hinh 5: Xu hwéng di chuyén téi noi 1am viéc tai Viét Nam tir Google
(Trung binh 7 ngay)
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Nguén: GOOGLE, VNDIRECT RESEARCH Ngudn: GOOGLE, VNDIRECT RESEARCH

Linh vwe dich vu va céng nghiép déu phuc héi 6n dinh trong thang 10

Hau hét cac dich vu khong thiét yéu da dwoc phép mé lai ké tir gitra thang 10
sau khi Chinh phd ban hanh Nghi quyét s 128/NQ-CP quy dinh tam thoi vé
“Thich (rng an toan, linh hoat, kiém soat hiéu qua dich COVID-19". Nhe do,
nganh dich vu d& chirng kién sw phuc héi n dinh trong thang 10/2021 v&i téng
murc ban |é hang hoéa va doanh thu dich vu tiéu dung tang 18,1% sv thang trwéc
(-19,5% svck). Cu thé hon, doanh sé ban buén va ban 1& tang 14,5% sv thang
trwde (-13,5% so vai cung ky) do nhu cau tiéu dung trong nwéc phuc héi nhe.
Doanh thu dich vu lwu trd va an ubng tang 47,2% sv thang trwéc (-37,0% svck)
trong khi doanh thu dich vu I&r hanh tang 298,9% sv thang trudc (-63,4% svck)
trong bdi cadnh moét s dia phwong da dan mé ctra nganh du lich va céc dich vu
khong thiét yéu .

Trong 10T21, tdng mirc ban 18 hang héa va doanh thu dich vu tiéu ding gidm

8,6% svck (so voi mirc giam 7,2% svck trong 9T21 va mic gidm 0,1% trong
10T20). Néu loai trir yéu té gia, con s nay gidm 10,3% svck (so v&i mirc gidm
4,5% trong 10T20).

Hing 6: Tdng mrc ban lé hang héa va dich vu tiéu dung phuc hoi

Hinh 7: Doanh thu dich vu Iwu tr va an udng phuc héi én dinh
bén virng ké tir thang 9 nam 2021

trong thang 10 nam 2021
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e Tdng mitc bén |& hang héa va doanh thu dich vu tiéu diing (ty déng, tréi) w== Doanh thu dich vu &n udng va I tri (ty déng, cot trai)

——Téng trwdng (Iiiy ké, % svck, loai trir lam phat, phai)

Ngudn: TCTK, VNDIRECT RESEARCH

——Tang trdng (% svck, cot phai)

Ngudn: TCTK, VNDIRECT RESEARCH
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Chung t6i ky vong doanh thu nganh dich vu sé ,tiép tuc phuc hdi trong thang 11
do Chinh pht cé thé n&i Iéng thém cac han ché doi véi cac dich vu khong thiét
yéu nho ty 1€ tiém chdng tang cao.

V& linh vwc cdng nghiép, chi s Quan tri Mua hang (PMI) IHS Markit cia Viét
Nam trong thang 10/2021 14n dAu tién tr& lai mac trén 50 diém ké tir thang
6/2021, cho thdy sw phuc hoéi clia cac hoat dong céng nghiép ké tir thang
10/2021. Ngoai ra, chi s6 San xuét Céng nghiép thang 10 cla Viét Nam (lIP)
tang 6,9% sv thang trwdc (-1,6% svck), cai thién tir merec tang 5,0% sv thang
trwdc (-5,5% svck) cla thang 9/2021. Chung téi ky vong sw phuc héi cla linh
virc cdng nghiép sé tang tdc trong thang 11 do céc trung tam cong nghiép 16n &
mién Nam Viét Nam, bao gdm thanh phd H6 Chi Minh, tinh Binh Dwong va tinh
DPdng Nai, s& don dan cong nhan tir cac tinh khac quay tré lai lam viéc sau khi
lan séng COVID-19 thy tw dwoc kiém soat va hoan thanh tiém ching day da
cho 70% nguwoi trén 18 tudi.

V& tang trwdng tivng phan nganh, nhirvng phan nganh ghi nhan mdc téng trwdng
tich cwc nhat bao gébm hoat déng dich vu hé tro khai khoang (+43,0% svck), khai
thac than cirng va than non (+19,3% svck), sadn xuét quan 4o (+10,3% svck),
san xuét kim loai co ban (+7,4% svck), dét may (+6,8% svck), san xuét than cdc
va san pham dau mé tinh luyén (+6,8% svck). Mat khac, ching téi van nhan thay
sw sut gidm hoat dong trong san xuét phwong tién van tai khac (-28,2% svck),
san xuat d6 ubng (-22,0% svck), khai thac dau thé va khi dét tw nhién (-19,4%
svck), san xuét xe c6 dong co (-18,6% svck) va khai thac quéng kim loai (-16,5%
svck).

Hinh 8: Chi s6 (PMI) IHS Markit cta Viét Nam vao thang 10/2021 Hinh 9: Tang trwéng chi s6 (IIP) theo nganh
lan dau tién dirng trén 50 diém ké tir thang 6/2021
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Ngudn: GSO, VNDIRECT RESEARCH
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Viét Nam ghi nhan thang dw thwong mai cao ho'n trong thang 10

Theo s6 liéu clia Téng cuc Thdng ké, gia tri xut khdu tang 1,1% sv thang trwédc
(+0,3% svck) l1én khoang 27,3 ty USD vao thang 10/2021. Chung t6i thdy mét s6
yéu t6 hé tro sw phuc hoi xuét khau trong Q4/21, bao gém (1) cac tinh phia Nam
da néi 16ng cac bién phap gidn cach xa hdi tr cudi thang 9, theo dé cho phép
hau hét cac nha may va khu cong nghiép mé clra tré lai, (2) nhu cdu manh mé
déi v&i hang héa xuat khau cta Viét Nam trong mua tiéu dung cudi ndm tai cac
thi trieong phat trién. Trong 10 thang dau nam 21, gia tri xuat khau tang 1én 267,9
ty USD (+16,6% svck).

Trong sb cac mat hang xuét khau cta Viét Nam, cac mét hang ghi nhan muc
tang trwdng tich cuc nhat trong thang 10/21 bao gébm dau thd (+150,4% svck),
thép (+140,0% svck), xang dau (+103,0% svck), nguyén liéu nhya (+62,9%
svck) va gao (+44,8% svck). M&t khac, mot sb san pham suy giam xuét khau la

4


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

giay dep (-46,4% svck), dd noi that khong phai tir nguyén liéu gb (-40,3% svck),
go va san pham g6 (-39,2% svck), tii xach va vali (-38,3% svck) va dd choi &
dung cu thé thao (-26,2% svck).

Dva trén két qua hoat dong thuc té clia linh virc san xuét va hoat dong xuat
khau, chang t6i duy tri dw bao ting trwdng gia tri xuat khau cta Viét Nam trong
nam 2021 l1a 15% svck.

Hinh 10: Gia tri xuat khau rong cta Viét Nam dat 1,1 ty dé trong Hinh 11: Gia tri xuat khau theo danh muc san pham trong thang
thang 10/21 10 (% svck)
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Ngudn: GSO, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH

Déi v&i nhap khau, kim ngach nhap khau cla Viét Nam gidm 1,1% sv thang
trwdc (so voi mire gidm 3,6% sv thang trwdc trong thang 9/2021) xudng con
khoang 26,2 ty USD (+8,0% svck). Két qua la Viét Nam da tang xuét siéu 1én
1,1 ty USD trong thang 10/2021 t&» mirc xuét siéu 0,5 ty USD cla thang trudce.
Trong 10 thang dau nadm 2021, gia tri nhap khau tang 1én 269,4 ty d6 la My
(+28,2% svck) va Viét Nam nhap khau rong 1,5 ty d6 la My trong 10 thang dau
nam 2021 (so v&i thang dw thwong mai 19,6 ty dd la My trong 10 thang dau nam
2020). Trong sb cac mat hang nhap khau chi luc cta Viét Nam, cac méat hang
c6 tbc dd nhap khau tdng manh trong thang 10/2021 bao gdm cao su (+137,6%
svck), phan bén (+90,7% svck), bong (+64,4% svck), san phdm héa chét
(+62,2% svck) va thép (+51,8% svck).

Chung t6i duy tri dw bao t&ng trwdng gia tri nhap khdu cta Viét Nam n&dm 2021
& muirc 23,2% svck va ky vong thang duv thwong mai ctia Viét Nam dat 0,3 ty
USD trong nam 2021 (sut gidm so véi thang dw thwong mai la 19,9 ty USD cua
nam 2020).

Voén dau tw trwc tiép nwéc ngoai (FDI) giam trong khi dau tw céng ting tré
lai

DPau tw cong phuc hdi 6n dinh trong thang 10/21 sau khi Chinh phi néi Idng cac
bién phap gian cach xa hoi trén toan qudc ké tr cudi thang 9. Theo sb liéu cta
Téng cuc Théng ké, vén dau tw tr ngan sach nha nwéc thue hién trong thang
10/2021 (d4u tw cong) tang 20,4% so v&i thang trwdc 1én 41,7 nghin ty déng (-
13,9% svck). Trong 10 thang dau ndm 2021, vén dau tw céng thwc hién gidm
8,3% svck xubng 388,6 nghin ty ddng (cung ky ndm trwéc tang trén 31,6% svck),
twong dwong 64,7% ké hoach ca nam. Chinh ph ddat muc tiéu giai ngan 95%
ké hoach giai ngan vén dau tw cong nam 2021.

Pau tw tryc tiép nwéc ngoai gidm trong thang 10 sau khi chirng kién sy phuc
hoi manh mé trong hai thang qua. Theo TCTK, von dang ky cua cac dw an FDI
trong thang 10 gidm 47,5% sv thang trwéc (-30,0% svck) xuong 1,6 ty USD tuy
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nhién vén dang ky cta cac dw an FDI trong 10 thang dau ndm ting 1&n mic
23,7 ty USD (+1,1% svck). Cu thé, c6 1.375 dw an dwoc cap phép méi voi sb
vbn dang ky la 13,0 ty USD, tang 11,6% vé vdn dang ky so v&i cling ky ndm
2020; 776 dw an da cap phép tir cac ndm trwéc dwoc chap thuan diéu chinh
von dau tw (FDI tang thém) voi téng von tang thém 12 7,1 ty USD (+24,2% svck);
3.063 Ivot gop von, mua cb phan ctia nha dau tw nwéc ngoai voi tong gia tri gop
vbn 1a 3,6 ty USD, gidm 40,6% so véi cung ky nam 2020. Vé vén giai ngan, von
thwe hién cua cac dy an FDI tang 10%. 1én 1,9 ty USD, do d6 nang von thyc
hién clia cac dy an FDI trong 10 thang dau ndm 2021 1&n 15,2 ty USD, gidm
4,1% svck (so véi mirc gidm 2,5% trong 10 thang dau ndm 2020).

Hinh 12: Pau tw céng ting téc hdi phuc trong thang 10 Hinh 13: Vén ding ky méi ctia cac dy an FDI giam
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===Tang trrdng (% sv thang trede, cdt phai) = Thay déi vén FDI dang ky (ldy ké, % svck, cit phai)
Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH
Hinh 14: Danh sach cac dw an FDI I&n trong 10T21
. . Vén dang ky . . :
Dw an FDI Nganh (ty USD) Tinh/Thanh phd
Dw an dién khi (LNG) Long An 1, 2 MNang lwong 3 Long An
Dw 4n mé& ring nha may LG tai Hai Phang Ché bién ché tao 22 Hai Phang
D 4n nhiét dign O Man 2 Mang lwong 13 Cén Ther
Mha may Polytex Far Eastern Vistnam Ché bién ché tao 06 Binh Dweng
Mha may Jinko Solar PV Vietnam Ché bién ché tao 05 Quang Ninh
Dv & mé rong nha mdy ché tao 16p Ché bién ché tao 0.3 Tay Ninh
Radian
D an cla Foxconn Ché bién ché tao 03 Bic Giang
Dw an Fukang Technology Ché bién ché tao 0,3 Bic Giang
D 4n JA Solar PV Vietnam Ché bién ché tao 02 Bic Giang

Ngudn: VNDIRECT RESEARCH, B6 Ké hoach va Bau tw

Ky vong Chinh phu trién khai thém cac géi kich thich kinh té

Theo quan diém cla chang téi, nhiéu kha nang chinh sach tai khéa sé tiép tuc
dwoc mé rong. Tinh t&i thei diém hién tai, quy md gidi ngan cla cac goéi hé tro
kinh té cia Viét Nam chi twong dwong 2,85% GDP (theo B6 Ké hoach va Bau
tw), thAp hon nhiéu so v&i cac nén kinh té phat trién, bao gdém Nhat Ban (56,1%
GDP), Burc (+39,3% GDP), Y (37,7% GDP), Hoa Ky (26,5% GDP), Phap (23,8%
GDP), Vwong qubc Anh (17,8% GDP) va cac nén kinh té chau A khac nhw An
Do (8,6% GDP) ), Indonesia (7,9% GDP) va Trung Quéc (4,7% GDP). Ngoai ra,
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chung tdi wée tinh réng ty 1& no cong trén GDP cua Viét Nam vao cubi ndm 2020
chi & mirc khoang 45% GDP (GDP dugc tinh toan lai), thdp hon nhiéu so véi
murc trAn ng cdng cla Viét Nam 1a 60% GDP. Do |4i suét trai phiéu chinh pha
dang & murc thap lich st va lam phat dwoc kiém soat tét, ching t6i tin rang chinh
phu cé thé tung thém céac goi kich thich kinh té ma&i dé hé tro phuc hdi kinh té,
tap trung vao: trg cap tién mat cho nhirng ngudi bi anh huéng tiéu cwc béi dai
dich COVID-19, gidm thué (thué gia tri  gia tang, thué thu nhap doanh nghiép) va
tang chi tiéu dau tw cdng vao phat trién co s& ha tang giao thdng va nha & xa
hoi.Chung t6i ky vong rang quy mé cua cac gai kich thich kinh té bb sung co thé
lén t&i 3-4% GDP va néu dwoc thong qua sé hé tro manh mé cho sw phuc hdi
kinh t& cda Viét Nam trong nam 2022.

Hinh 15: Chi s6 ng’ cong thap hon so véi mire canh béo (chiém Hinh 16: Lei suat trai phiéu Chinh phu thap gitp Chinh pha giam

55% GDP) chi phi tai tro cho cac géi hé tro kinh té
60% 7.0%
50,9%
45.8% 6,0%
50% 46.6% '
43.4% 45 0% 45,0%
50%
40%
4,0%
30% 3,0%
20% 2.0%
1,0%
10%
0,0%
0% 2016 2017 2018 2019 2020E 2021F
2016 2017 2018 2019 2020E 2021F

= Ng céing (% GDP)  ——Mrc canh bdo (% GDP)

Ngudn: TCTK, VNDIRECT RESEARCH

L #i sudt TPCP 5 nam (cudi nam, %)

———L&i sudt TPCP 10 nam (cudi nam, %)

Ngudn: TCTK, VNDIRECT RESEARCH

Ap lwc lam phat giam bét vao thang 10

Hinh 17: Lam phat giam vao thang 10/2021 Hinh 18: Chi sé lwong thwe thywe pham van & mirc thip do gia lon

hoi giam sau hon

7% 20%

100.000
90.000
50.000
70.000
60.000
50.000
40.000
30.000
20.000
10.000

6%
5% 15%

4%
10%

3%

2%
5%

0%

5% (10.000)

(20.000)
(30.000)

- - o =

-10%
LLeEperEErE2R DD g

- T T T T T T e o T o
T T o

- T T T T = = = = -

20
20
20
21
21
21

[

o

o

01/2020
03/2020
05/2020
07/2020
09/2020

04,

07,

10

01

04,

10
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~—— Chi s6 CPI lrong thue, thue phdm (% svek, ot trai)
=== Gia thit lon hoi (VND/kg, cit phai)

Ngudn: TCTK, VNDIRECT RESEARCH

.| rong thuc e Thye phém m Giao thong Gido duc & Y té

. Nha & & VLXD e Khac ——Lam phat chung

Ngudn: TCTK, VNDIRECT RESEARCH

Lam phat cta Viét Nam chi tang 1,8% svck trong thang 10/2021 (so v&i mirc
tang 2,1% svck trong thang trwdce). CPI giam 0,2% so voi thang 9 do chi so
lwong thwe thwe phdm gidm 1,3% so véi thang truwéc trong béi canh gia lon hoi
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giam xubng 42.460 ddng/kg trong thang 10/2021 (so v&i mrc binh quan 51.271
ddng/kg trong thang 9/2021) va chi sb gia nha & va vat liéu xay dwng gidm 0,3%
so v&i thang trwdc sau khi Chinh pha déng y ké hoach gidm hoa don tién dién
trong thoi gian ti thang 9 dén thang 11 cho khach hang s dung dién bi anh
hwéng bdi dot bung phat dich COVID-19 1an tht tw. Trong 10 thang dau nam
2021, CPI trung binh dat 1,8%, thAp hon nhiéu so v&i muc tiéu Chinh phu 14
4,0%. Do do, chung téi duy tri dw bao lam phat binh quan nam 2021 tang 2,0-
2,2% svck.

Tinh t&i ngay 31/10/2021, ty gia USD/VND gidm 0,1% so v&i thang trudc xudng
23.140 ddng/USD, trong khi d6 ty gia hdi doai lien ngan hang déi voi cap
USD/VND gidm 0,04% so véi thang truéc. O chiéu nguoc lai, ty gia USD/VND
trén thi trieorng tw do tng 1,5% so v&i thang trwéc do nhu ciu chuyén déi ngoai
té trén thi trudong tw do tang sau khi nén kinh t& mé ctra tré lai.

Hinh 19: Dién bién ty gia cac déng tién trong khu v véi déng Hinh 20: Ty gia USD/VND bién dong trai chiéu trong thang 10
USD (% tir dau nam)
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10% 23.700
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e
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TEegegeEgEgeelsc T aesgREEERRE D
= Bl = B el = B el e = T el = T e el = Bl = T = T el ~ B
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VND Pesa Philippines Malaysia Ringgit Ty gid trung tdm =Ty gid trén thi trudng tu do (mua)
——Indonesia Rupiah ——Chinese Yuan Thai Baht Ty gia trén thi trréng te do (bén)
Nguén: BLOOMBERG, VNDIRECT RESEARCH Ngubn: NHNN, VNDIRECT RESEARCH

Chung téi git quan diém trung lap dbi véi Viét Nam ddng cho té¢i cudi nam 2021
vi nhitrng ly do sau day: (1) ddng USD c6 thé s& manh 1&n trong phan con lai cta
nam 2021 do Cuc Dy tri Lién bang (FED) da bat dau giam quy md g&i néi 1dng
dinh lwong QE ké tir thang 11/2021 va (2) ap lwc lam phat tai Viét Nam cé thé
tang 1én tlr cudi ndm 2021, dan g& bd tru cot dau tién trong chinh sach tién té
khan cép dwoc dwa ra tir thang 3/2020 dé bao vé nén kinh té khai tac dong tiéu
cuwc tr dai dich COVID-109.

Tai cudc hop cua Cuc Dy trir Lién bang (FED) dién ra ngay 2-3/11, Cuc Dw triv
Lién bang My (FED) tuyén bb bat dau thu hep chuo’ng trinh mua trai phiéu khan
cép (hay con goi la néi Iong dinh lwvong QE) ké tir thang 11/2021. Tai cudc hop
nay, FED cho biét ho sé gidm lwong mua trai phiéu kho bac xudng 10 ty USD
va chirng khoan bao dam bang nha & xudng 5 ty USD trong niva cudi thang 11
va thang 12. FED dy dinh dirng hoan toan chwong trinh néi 1dng dinh lwong ké
tlr thang 6 ndm 2022. Lwu y rang hién nay FED dang thuc hién chwong trinh
mua 80 ty USD trai phiéu kho bac va 40 ty USD chirng khoan bado dam bang thé
chép méi thang. Ké tir khi b4t dau chwong trinh, bang can dbi ké toan cia Fed
da tang manh 1én 8,6 nghin ty USD tlr mtrc 4,4 nghin ty USD.

V& 14i suét, trong cudc hop gan nhét, FED tuyén bd gitr nguyén lai suét diéu
hanh tiém can mc gan béng khong hién nay. Theo khao sat ctia CME Group,
thi trwong ky vong FED c¢6 thé nang 1ai suat diéu hanh 25-75 diém co ban trong
nam 2022, bt dau tir thang 7/2022.
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Hinh 21: Lai suét lién ngan hang trong thang 10 ting 2-21 diém co

ban sv thang trwéc

IDIRECT Research

Duy tri chinh séach tién té n&i Iong dé hé trer doanh nghiép va phuc héi nén
kinh te

L&i suat cho vay c6 thé giam thém trong khi i suat tién giri van & mirc
thap déen cuo6i nam 2021

Theo Ngan hang Nha nwdéc Viét Nam (NHNN), tang trwéng tin dung tinh toi
ngay 29/10/2021 dat 8,7% so v&i cudi nam 2020 (so v&i mirc 6,5% cung ky nam
ngoai). Chung t6i duy tri quan diém rang NHNN sé c& m& hon trong viéc nang
tran tang trwdng tin dung cho cac ngan hang thwong mai dé hé tro nén kinh té
phuc héi. Chung t6i ky vong ting trwo’ng tin dung ca nam 2021 dat 11-12%.
Ngoai ra, chung toi ky vong lai suét tin dung sé gidm hon nira dé hd tro tang
trwdng, dac biét la dbi voi cac nganh va khach hang bi anh hwdng nang né bai
dai dich COVID-19. Trong thang 7, NHNN da yéu ciu cac ngan hang hwong
mai gidm I4i suét cho vay dé& hé tro doanh nghiép phuc hdi. Sau d6, cac ngan
hang thwong mai da cam két cét giam 20,6 nghin ty déng tlr loi nhuan dé giam
Iai suat cho vay tir 0,5-2,0% d6i v&i dw ng clia cac khach hang bi anh huéng
b&i dai dich. NHNN, tong sb tién cac té chirc tin dung mién gidm, gidm lai da
thwe hién ké tir 15/7/2021 dén 30/9/2021 |a khodng 12.236 ty déng, chiém
59,4% sb cam két clia cac ngan hang.

Lai suat lién ngan hang ting trong thang 10

Theo di liéu cua Bloomberg, 1ai suéat qua dém trén lién ngan hang tai ‘ngay 29/10
tang 3 diém co ban so v&i cudi thang 9 1én 0,59%. Ngoai ra, lai suét lien ngan
hang ky han 1 tuan t&i 12 thang tidng khodng 2-21 diém co ban trong thang
10/2021, ngoai trir ky han 2 tudn gidm 1 diém co ban. Trong khi do, 1ai suat huy
dong ky han 3 thang clia cac ngan hang thwong mai ¢ phan quéc doanh gidm
3 diém co ban trong khi 1ai suat huy déng ky han 12 thang gi® n dinh. Ngoai
ra, |ai sut huy dong ky han 3 thang va 12 thang cta cac ngan hang tw nhan
khéng ddi trong thang 10/2021.

Chung t6i dw bao 1ai sut huy dong c6 thé tdng nhe (3-5 diém co ban) tir nay
dén cudi ndm 2021 do (1) nhu cau huy déng vén gia tang khi tin dung tdng manh
trd lai (2) ap lwc lam phat tai Viét Nam tang lén ké tir cudi nam 2021. Ngoai ra,
thanh khoan clia hé thdng ngan hang cé thé that chat nhe tir nay dén truéc Tét
Am Lich 2022 do nhu cau dung tién mat va thanh toan clia khach hang ting cao
(yéu t& mua vu), diéu nay cling gay ap lwc 1&n |i suat trong ngan han.

Hinh 22: Lai suat huy déng ky han 3 thang ctia cac ngan hang
TMCP quéc doanh giam nhe 3 diém co’ ban trong thang 10 (%)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

= -5 fi&n gi¥i 12T nhém NHTMCP tir nhén

Ngudn: Céc ngan hang thwong mai, VNDIRECT RESEARCH
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TRIEN VONG VI MO
Ha dw bao ting trweéng GDP nam 2021 xudng 2,0% trong kich ban co s&

Mét sb diém nghén dang can tré sw phuc héi ctia nén kinh té, bao gdm (1) nhu
cau tiéu dung trong nuwéc & mare thap trong Q4/21 do thu nhép cla ngudi dan
sut giam khi dai dich kéo dai va (2) nhiéu khu cong nghiép & cac tinh phia Nam
van thiéu hut lao dong. Ngoai ra, so ca mac mé&i hang ngay da tdng manh ké tiv
cudi thang 10 trong bdi canh nén kinh té m& ctra tré lai. Nguy co bung phat dich
COVID-19 c6 thé can tré qua trinh mé ctra kinh te Trong béi canh van con nhiéu
yéu t6 bat dinh déi v&i qua trinh phuc hdi clia nén kinh t&, ching toi diéu chinh
du bao tang trwdng GDP Q4/21 xubng 3,3% svck tr dw bao 4,0% truwdc do,
ddng thdi gidm dw béo tang trwdng GDP nam 2021 xubng 2,0% trong kich ban
co so.

Hinh 23: Cac dw bao vi mé chinh trong nam 2021

A T 08 219 220 ﬁgf:} o f:.f}
Tang trwérng GDP % svck 71 7.0 29 2.0 7.5
Tang trwérng xudt khiu % svck 13.3 8.4 6.5 15.0 12.5
Tang trrdng nhap khau % svck 11.8 6.9 36 23.2 10,9
Can cén thwong mai ty USD 6.9 10,9 18,9 0.3 56
Can can thanh toan ty USD 58 128 127 1.3 75
Thang dw can cdn thanh todn trén GDP % GDP 1.9 3.8 37 -0.4 1.9
D tri¥ ngoai hdi ty USD 51 790 950 107.5 1222
Du tri ngoai héi trén GOP % GDP 17.9 238 278 29.8 30,7
S6 thang nhap khau thang 2.8 a7 43 4.0 4.1
Lam phat binh quan % svck 3.5 2.8 3.2 2.1 a4
Tang trrdrng tin dung %% tir ddu nam 13.9 13.7 121 1.5 13.0
Dw ng tin dung trén GDP % GDP 103.9 1071 1167 1243 1272
Tang trwdng téng phuwerng tién thanh tedn % tir d4u nam 12,4 14.8 147 11,0 13.0
L&i sudt tai cdp vén % 6.3 6.0 4.0 40 472545
L&i suat huy déng 12 thang (cudi nam) % 6.8 6.8 5.6 5.7 6,2
Loi sudt trai phigu Chinh phi 10 nam (cudi nam) % 51 34 24 2.3 27
Ty gid (USD/VYND) % svck 1.8 14 010 A5 +-10
Tham hyt ngan sach % GDP 2.2 27 31 3.0 3.9
Mo céng % GDP 466 434 450 45,0 46,4

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, MOF

Hinh 24: Dw bao tang trwéng GDP quy theo nganh trong kich ban Hinh 25: Tang trwwdng GDP nam 2021 theo nganh trong kich ban
co s& (% svck) co s& (% svck)
12,0% 0%

10,0%

8,0% 40% +0 3,8%
6,0%
2,9%
4.0% 30% a7 2B
2 0% 2.0%
2,0%
0,0%
-2.0%
1,0%
-4.0%
-6,0% 0,0%
-8,0%
4) 6%
-10,0% -1,0% )
Q21 Q221 Q321 Q4/21 (du bao) GDP Néng, 1am, ngu Cong nghe & Xay Dich vu
nghiép dung
—GDP  eeee- 5 5 i& ——— 8 i A — =~ Di
Néng, 1am, ngw nghiép Cong nghiép & Xay dung Dich vu 22020 %2021 (du bao)
Ngudn: VNDIRECT RESEARCH, TCTK Ngudn: VNDIRECT RESEARCH, TCTK
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Chung t6i lac quan vé trién vong kinh té Viét Nam trong nam 2022

Chung t6i dw bao GDP’CCIa Viét Nam sé tang 7,5% vao nam 2022, véi tbe do
tang trwdng cao trong tat ca cac nganh. Dy bao cua chung téi dwa trén cac gia
dinh chinh sau:

e Kinh té toan ciu sé duy tri da tang trwdng manh mé trong nam 2022. Qu{
Tién té Québc t& (IMF) dw béo kinh té toan cau sé tang trwdng 4,9% so Voi
cung ky trong nam 2022. Lwu v, tc dd tang trwdng kinh té toan cau trung
binh khoang 2,8%/nam trong giai doan 2016 -2019 (trwéc dai dich COVID-
19). Do d4, chung t6i ky vong nhu cau duy tri & mic cao déi véi hang xuét
khau cla Viét Nam trong nam 2022.

e 70-75% dan sé Viét Nam sé& dwoc tiém phong day dd véc-xin ngira COVID-
19 trong nlra dau ndm 2022. Chung t6i ky vong rang ty |& tiém ching cao
sé gilip Viét Nam ngan chén thanh céng va day Ii dai dich.

e Céc chuyén bay thwong mai quéc té cé thé dwoc ndi lai tir quy 1/2022, didu
nay sé hé tro sw phuc héi ctia nganh du lich vao nam 2022, mét trong hai
doéng lwe chinh cho sw phuc hdi trong nganh dich vu ctia Viét Nam, cung véi
s phuc hdi ctia nhu cAu tiéu dung trong nwéc.

e Chung t6i ky vong Chinh pha sé& duy tri cac chinh séch tai khéa va tién té
n&i Idng cho dén it nhat 1a cudi quy 2/2022 dé hé tro tang trwdng kinh té.
Chung t6i ciing ky vong lwong vén dau tw cong sé tang 1én vao nam 2022
khi Chinh phu tiép tuc day nhanh viéc gidi ngan dau tw cong. Vén dau tw
khu vie tw nhan ciing nhw vén FDI ciing ¢6 thé phuc hdi manh nh& moi
trwdng kinh doanh thuan Igi hon sau dai dich.

V& t&ng trwdng cla tirng nganh, chang téi ky vong khu vire ndng, 1am nghiép va

thay san tang 2,8% svck, khu vwc cong nghiép va xay dwng tang 8,6% svck va

khu vwc dich vu tang 8,1% svck vao nam 2022.

11
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dugc dua ra dya trén kha nang sinh 10 dy kién clia c6 phiéu, dwoc tinh bang téng cla (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Tri khi dwoc néu
rd trong b&o cao, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU cuC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh bi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hodc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong b rong réi khac va cac thdng tin theo nghién cru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trudc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh ddc 1ap vé théng tin trong bao cao nay, xem xét cAc muc tiéu ddu tw c& nhan, tinh hinh tai chinh
va nhu cau dau tw ciia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéc trwdc khi tham gia vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty duwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban béo céo nay la san pham thudc s& hiru cia VNDIRECT, nguwdi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.
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