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Lam phat

Duy tri 8 miic thap nam 2021, ap luc nam 2022

Lam phat thang 11 cGia ndm 2021 tang nhe

— Theo Téng cuc Théng ké, chi s CPI thang 11 tang 0.32% so v4i thang trudc va tang 2% so
vdi thang 12/2020. Chi s CPI binh quén 11 thang hién [a 1.84% YoY - mdc thap nhat ké tu
nam 2016, va thap hon nhiéu so v8i muc tiéu 4% ma Chinh pha dat ra.

— Cac yéu t6 tac dong chinh tdi CPI thang 11 bao gém: 1) Gia xang thang 11 tang 8.12% MoM,
dau diezen tang 7.3% MoM khién gia nhém giao thong tang ti€p tuc tang 3.11% MoM. Gia
nhém giao thong hién tdng & mic 20.71% YoY - mdc cao nhat trong ndm nay; (2) Gia
nguyén vat liéu dau vao xdy dung tang va gia dién, nudc sinh hoat tang trd lai 1.94% MoM,;
(3) Gia thit lgn giam 5.62% MoM do cac cd sd chan nudi tang cudng ban ra dé han ché thua
16 khi gid thiic an chan nudi lién tuc tang, gilp gid nhém thuc pham giam 0.4% MoM.

Lam phat thang 12 cia ndm 2021 du bao tang 0.8% MoM, do d6 ciing giam du bao lam phat

binh quan trong ndm 2021 xudng con 2% (tu muc 3% trong bao cdo trudc do)

— C3u nén kinh té hoi phuc yéu, téng mic ban 1é 11 thang giam 14.1% YoY, m4t phan dén tu
thoi quen tiét kiém dé vugt khé clia ngudi Viét (biéu d6 1).

— Cung tién M2 tang trudng cham lai va téc d6 vong quay tién dang giam dan, cu thé 9 thang
dau ndm 2021 cung tién M2 tang 6.3%YTD thap han so v4i mlc tang trudng cung ky nam
2020 dat 8.6% YTD (biéu db 2).

— Gid nhédm hang héa thiét yéu ludng thuc, thuc phdm, xdng dau, nha & va vat liéu xay dung
khdng tdng manh nhu giai doan ndm 2020, thdm chi gia thit heo con giam va van duy tri §
vlng gia thap (biéu d6 3).

Ap luc lam phat hién hitu trong ndm 2022, du bdo CPI & miic 3.8% cho ca ndm 2022

— Céc gbi ho trg nén kinh té clia Viét Nam ndm 2021 du chua du I8n dé gy ra hién tugng bung
nd vé stic cau khién lam phat tdng manh nhu tai M, Chau Au va Trung Quéc (biéu dd 4), tuy
nhién ap luc lam phat la hién hiiu trong ndm 2022, khi cac g6i ho trg da thadm thau vao moi
linh vuc clia nén kinh té (theo Bd K& hoach va Dau tu, tinh ca cdc khoan hé trg qua cac kénh
quy bao hiém that nghiép, cadc khoan mién, giam cudc vién théng, dién, nudc, hoc phi...,
quy md cac gbi ho trg ndm 2021 dat khoang 10.45 ty USD, tucng ducng 2.84% GDP).
Mdi day, B6 K& hoach - Dau tu d4 trinh Chinh Phi Chuong trinh phuc hoi va phat trién kinh
té sau dich bénh Covid-19 v&i quy m6 800,000 ty dong (tuong dudng 35 ty USD), trong kich
ban gdi kich thich kinh té dugc thdng qua s& khién gia tang ap luc [én lam phat nam 2022.

— Gia tang nhap khau lam phat, trong bdi canh cac nén kinh té déi tac thugng mai l6n nhu My,
EU, Han Qudc... déu cé lam phat 8 mic dang lo ngai, ma Viét Nam hién tai van con phu
thudc nhiéu vao dau nhap khau.



— Nén kinh t& d3 md clfa trd lai tUf thang 9/2021 tuy nhién luc lugng lao ddng quay trd lai thi
trudng van & muc thap (biéu d6 5), theo khado sat ngay 12/10/2021 clia Téng cuc Thong ké
cho thay trong s6 22,764 doanh nghiép c6 17.8% doanh nghiép bi thiéu lao dong, cu thé
ving Déng Nam B ¢6 ty [& doanh nghiép thi€u lao dong cao nhat (30.6%). Binh Duong
(36.9%), Binh Phuéc (34.4%) va TP.HCM (31.8%). Chlng téi cho rang tinh trang khan hiém,
mat can ddi cung cau lao dong cé thé khién cac doanh nghiép phai tang luong, tang phic
lgi cho nhan vién, ti d6 gia tang ap luc [én lam phat.

— Bién dong gia hang hda, bao gom gia thit [gn va xang dau nghiéng nhiéu vé phia tang vgi
téc d6 cham dan khi kinh té toan cau phuc hai. Ching t6i du bao gia heo hgi c6 thé tang lén
khoang 65,000-70,000 VND/kg trong dip Tét Nguyén dan va Q1/2022 do viéc cham tai dan
thdi gian qua anh hudng dén gia heo, tuy nhién khé c6 thé vé méc dinh ndm 2020 nhd viéc
Chinh Phti ludn uu tién tang cudng ngudn cung trong nudc. Bén canh dd, chling t6i ki vong
viéc Chinh Phli cac nudc 18n nhu M, Trung Quéc, An B3, Nhat Ban va Anh cling phéi hgp xa
kho dau du trif ciing lic nham binh 6n gia nhién liéu thé gidi cé thé kim lai da tding manh
ctia nhdm nay, va duy tri neo gia d mic cao.

Biéu d6 1. Doanh thu ban (&, 3n uéng & dich vu cdc nudc My, Eu va Viét Nam (% YoY)

Téng mdc ban lé thang 11 giam 14.0% YoY, so
vdi mdc nén thip ctia ndm 2020
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Ngudn: Bloomberg, KBSV
Biéu db 2. Cung tién M2, GDP danh nghia va vong quay tién Bi€u d6 3. Gid hang héa tai Viét Nam
cta Viét Nam
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(*): vén toc tién té = GDP/ Cung tién (M1 hodc M2) [a thudc do sb lan tién
chuyén tif thuc thé nay sang thuc thé khac cta nén kinh té trong mét khoang
thdi gian nhat dinh. Van tdc tién té giam khi tang trudng GDP khéng theo kip



tang trudng cung tién, qua dé lam giam ap luc lam phat ctia nén kinh té.

Biéu d6 4. Chi sd gia tiéu dung CPI cac nudc (%YoY)

Chi s8 gia tiéu dung clia My tdng 6.2% YoY
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Ngudn: Bloomberg, KBSV

Biéu d6 5. Quy mbd cac géi kich thich nén kinh té (% GDP) Biéu d6 6. Lao ddng c6 viéc lam cac quy tir2019 - 2021
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S
Bang 1. Udc tinh chi sé CPI binh quén trong ndm 2022
Céc nhém hang va dich vu Quyén s (%) +/- (% YoY) CPI12022(%)
1 Hang dn va dich vu an uéng
Ludng thuc 3.67 8 0.3
Thyc pham 21.28 4 0.9
An udng ngoai gia dinh 8.61 35 0.3
2 D6 udngva thudce la 2.73 15 0.0
3 May mac, mii nén, giay dép 5.7 11 0.1
4 Nha &, dién nudc, chat dét va VLXD 18.82 3.1 0.6
5 Thiét bj va d6 dung gia dinh 6.74 15 0.1
6 Thudcvadichvuy té 5.39 3.5 0.2
7 Giao théng 9.67 9 0.9




8 Buu chinh vién théng 3.14 -0.2 (0.0)
9 Gidoduc 6.17 5 0.3
10 Van héa, giai tri va du lich 4.55 2 0.1
11 Khac 3.53 25 0.1

Téng 3.8

Ngudn: KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

