Trién vong kinh té vi m6 Quy
4/2021

MGt s6 du bao ciia KBSV vé kinh té Viét Nam trong ndm 2021 nhu sau:

1)

Tang trudng GDP nam 2021 dudc diéu chinh giam xudng 2.5% (trong kich
ban cd sd dich bénh khdng bung phat trd lai, cac quy dinh gian cach xa hoi
khéng bi that chdt trong b&i canh téc dd trién khai tiém vaccine tai cac
thanh phé l8n dugc day nhanh), so véi mic 5.8% trudc d6, phan anh tac
dong cta dgt bung phat dich Covid-19 [an th(r 4 kéo dai hdn du kién va phai
ap dung cac bién phap giadn cach xd hdi ¢ muc do nghiém ngat han.

CPIbinh quan gidm vé mic 3.0% cho ca ndm 2021, nam trong muc tiéu lam
phat 4.0% ma Chinh phu dé ra. Phan anh nhu cau tiéu thu trong nudc suy
yéu do tac dong cla dgt dich kéo dai, két hgp vdi viéc da tang cla gia hang
hoa chiing lai va c6 sy phan hda sau giai doan tang manh tuf dau nam dén
gitta quy 2, trong khi gia thit lgn hdi tiép tuc giam sau.

Chinh sach tién té ndi long than trong ciia NHNN xuyén sudt tif thai diém
dich mdi bung phat cho dén nay nhiéu kha nang sé tiép tuc dugc duy tri
trong quy 4, trong béi canh ap luc lam phat trong ndm 2022 (3 hién h{iu.
M3t bang |3i sut cho vay di ngang hodc giam nhe, trong khi (i sudt huy
dong sé di ngang. Ty gia USD/VND du bao tang nhe v8i ngudn cung USD
on dinh.

KBSV RESEARCH -

KB Securities

VIETNAM

Trén Dilc Anh
Giam d&c Kinh té vi md & Chién ludc thij trudng
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich Vi mé & Ngan hang
quyenlh@kbsec.com.vn

08/10/2021

www.kbsec.com.vn


mailto:anhtd@kbsec.com.vn

KB SECURITIES VIETNAM

Muc luc I. Tém tét téng quan 3
Il. Piém nhan vi m6 4Q/2021 4

1. Tang trudng GDP 4

2. Lam phat 6

3. L3i suatva chinh sach tién té 7

4. Ty gia 8

I1l. Trién vong vi md 2021 10

2 b KB Securities | VIETNAM



Bang 1. Mot s6 chi tiéu vi mé ndm 2021

KB SECURITIES VIETNAM

Trién vong kinh té Viét Nam 2021

Dgt gidn cach xd hoi do lan sdng Covid-19 lan th( 4 3 gay ra nhiing tac dong
sdu, rong, va toan dién dén hau hét cac linh vuc ctia nén kinh té Viét Nam. Theo
dé, tang trudng GDP quy 3 ghi nhan su sut giam nghiém trong, kéo theo tang
trudng 9 thang & muc thap nhat lich s thong ké. DU vay, vdi viéc téc do tiém
chdng vaccine dugc day nhanh tai cac thanh phd 1én, dich bénh dan dugdc kiém
soat vao thdi diém cudi quy 3, cac quy dinh gidn cach xa hoi dudc ndi long, trién
vong kinh té phuc hoi trong quy 4 dugc danh gia cao.

Déng luc tang trudng chinh trong quy 4 s& dén tu viéc Chinh phl day nhanh téc
d6 giai ngan von dau tu cdng, bén canh su phuc héi cia hoat dong xuat khau,
thu hat vén FDI, tiéu dung ndi dia va san xuat (du chua thé khoi phuc lai hoan
toan nhu muc trudc dai dich do tac dong kéo dai clia cac dgt gidn cach x3 hoi
trong quy 3).

Su 6n dinh vi md van tiép tuc dugc chi trong va duy tri trong giai doan tdi. KBSV
nhan dinh lam phat 2021 sé& dat muc tiéu cia Chinh phd, du ap luc cho nam 2022
s& dan xuat hién, trong khi ty gid cé thé ting nhe trong bién dé cho phép trudc
dién bién manh [én ctia déng USD.

KBSV du bao
Dan vi 3Q2021 Thang 7/2021 Thang 10/2021
Tang trudng GDP % YoY 1.42 5.8 2.5
Lam phat binh quan % YoY 1.82 3.20 3.0
Tang trudng tin dung % YTD 7.17* 12.00 10.00
L&i suat tai cap vén %/nam 4.00 4.00 4.00
Ty gia VND 22,768 23,012 23,000

Ngudn: KBSV
*Tinh dén ngay 20/09/2021
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Biéu d6 1. Tang trudng GDP theo quy (%)
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Diém nhan vi m6 9 thang dau nam 2021

% TANG TRUGNG GDP 9 thang dau nam

Theo s6 liéu ti Téng cuc Théng ké (TCTK), GDP trong 9 thang dau ndm udc tinh
tang 1.42% YoY, mdc tang trudng thap nhat trong lich s thong ké. Dac biét, tinh
riéng cho Quy 3, GDP sut giam -6.17% so vdi cung ky, phan anh mic d6 nghiém
trong cua dai dich [an th( 4 dén hang loat cac [inh vuc nhu ndng nghiép, tiéu
dung ndi dia va hoat ddng xuat nhap khau.

Biéu d6 2. Tang trudng doanh thu ban L& va dich vu (%)
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Ngudn: TCTK, KBSV

Tang trudng tiéu dung bi anh hudng
ti€u cuc bdi cac bién phap gidn cach
xa hdi kéo dai va nghiém ngat

PAu tu toan x3 hdi suy giam dang ké

Ngudn: TCTK, KBSV

Xét tuf phia ciu, Covid-19 [an th(r 4 d3 tac ddng manh tdi tiéu dung ndi dia va
von dau tu thuc hién toan x3 hoi

*  9thang dau nam, tiéu dung tang 1.6% YoY, trong dé téng muc ban & hang
hda va dich vu tiép tuc dién bién x4u di trong quy 3 dat 915.7 nghin ty déng,
giam 22.24% QoQ va giam 28.3% YoY do anh hudng bdi cac bién phap gidn
cach x3 hoi cé thagi gian ap dung dai hdn va v8i mic d6 nghiém ngat han.
Trong sy suy giam nay, ban [& hang hdéa chiém ty trong [Gn nhat (88%), ti€p
theo la cac nganh dich vu luu trd va an uéng (6%).

»  V6ndaututoanxa hoi9thang ddu nam dat 1,868.5 ty dong (+0.4% YoY), vdi
sy dong gdp chl yéu dén tu khoi tu nhan (+3.9% yoy - giam manh so véi
mUc trudc dai dich), trong khi 2 khoi con lai déu c6 dau hiéu suy giam dang
ké, khu vuc nha nudc (-4.7% YoY) va FDI (-3.4% YoY). Nhu vay, sau giai doan
tang trudng dau tu cong duy tri mdc cao nam 2020 (trung binh tang 30%
YoY) méi quy, sang ndm 2021 giai ngan dau tu cong da cham lai (riéng quy 3
giai ngdn von dau tu cong chi dat 103.8 nghin ty déng, -20.6% YoY) do anh
hudng bdi quy dinh gidn cach xa hoi.
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Biéu d6 3. Tang trudng vén dau tu toan xa hdi (%)
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Biéu d6 4. Tang trudng GDP theo khu vuc (%)
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Ngudn: TCTK, KBSV

Xét ti'phia cung, khu vuc cdng nghiép va xay dung, va khu vuc dich vu déu chiu
tac dong tiéu cyc bdi dich Covid-19

Khu vuc cdng nghiép va xay dung .
tang trudng am trong quy 3 do tac

ddng caa dich Covid-19 vdi su phan

hoa giifa cac ving mién

Khu vuc dich vu chiu anh hudng dac .
biét nghiém trong bdi dich bénh

Khu vuc ndng, lam nghiép va thuay "
san trd thanh bé d& chia nén kinh té

khi cdng nghiép, xdy dung va dich

vu déu giam manh

Khu vuc cong nghiép va xdy dung trong 9 thang dau nam tang 3.57% YoY
(riéng quy 3 giam 5.0% YoY), véi dong luc chinh cho tang trudng 9 thang tiép
tuc dén tu nganh ché bién ché tao (+6.05% YoY - dong gop 1.53 diém phan
tram trong muc tang chung cia GDP).

Chi s6 san xuat cong nghiép (IIP) trong 9 thang dau nam tang 4.1% YoY
(riéng quy 3 gidm -4.4% YoY), vdi su phan hda siu sic gilfa cac vung mién
dudi su tac dong cua Covid-19 lan thi 4, cac khu ché bién ché tao [6n & mién
Bac van tang trudng hai con sé, trdi ngugc vdi su st giam san lugng manh
§ cac tinh thanh mién Nam, ngi cac nha may bi déng clfta hodc san xuat tai
ché.

Khu vuc dich vu 9 thang dau ndm giam -0.69% YoY (riéng quy 3/2021 giam -
9.3% YoY - mUc thap trong lich st/ théng ké). Tang trudng 4m 9 thang dau
nam clia cac nganh dich vy chiém ty trong l6n nhu ban budn, ban é (-3.1%
YoY), luu trd va dn uéng (-23.2% YoY), va van tai kho bai (-7.8% YoY) da lam
giam mUc tang chung ctia khu vuyc dich vu va toan b nén kinh té. Trong khi
dé, mang hoat déng tai chinh ngdn hang va bao hiém (+8.4% YoY), tdng
trudng manh nhg dién bién tich cuc ca cac kénh dau tu néi chung.

Khu vuc néng, ldam nghiép va thiy san trong 9 thang dau nam tang 2.74%
YoY (riéng quy 3 tang 1.04% YoY), thé hién hiéu qua vai tro bé d& cta nén
kinh t&€ mac du chudi cung ing san xuat - ché bién - tiéu thu san phdm néng,
[dm nghiép va thuy san ciing chiu anh hudng phan nao do dich bénh . Cu
thé, trong quy 3, gia gao 5% tam Viét Nam da giam manh vé 385 USD/tan
gao, mUc thap nhap trong 1.5 nam qua nhung khéi lugng xuat khau clia gao
van duy tri 6n dinh dat 1,518 triéu tan (+3.4% YoY), va gid tri xuat khiu gao
dat 753 triéu USD (+3.1% YoY). Trai ngudc véi gao, xuat khau go & san pham
g0, va xuat khau thuy san lai ghi nhan mic giam [an lugt-13% YoY va-12.7%
YoY trong quy 3 vé gia tri do cac doanh nghiép xuat khau gb va thiy san tap
trung chd yéu & khu vuc phia Nam chiu anh hudng bdi cac quy dinh gidn
céch xd héi (chi ¢4 30-40% cac doanh nghiép duy tri dugc chubi san xuat).
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Biéu db 5. Gia gao xuit khau va kim ngach xuit khau gao

(triéu USD, USD/tan)
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Bi€u d6 6. Chi sé IIP theo viing mién
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Ngudn: TCHQ, KBSV

Lam phat 9 thang dau nam tiép tuc
duy tri 8 muc thap

Gia xang, gia gas la 2 yéu to gy anh
hudng manh nhat téi CPI 9 thang
dau ndm

Ngudn: GSO, KBSV

% LAM PHAT 9 THANG DAU NAM: DUY TRI G MUC THAP

Chi s6 CPI binh quén 9 thang dau nam tang 1.82% YoY, muc thap nhat trong 5
ndm qua va nam an toan so véi muc tiéu duédi 4% cda Chinh pha dua ra trong
Nghi quyét 01/NQ-CP hoi ddu nam. Tinh riéng theo quy, chi s6 lam phat binh
quéan tang 2.51% trong quy 3, giam nhe ti mic 2.67% trong quy 2. DU vy, mUc
tang lam phat dang cé xu hudng tang dan khi nhu cau tiéu thu trén thé gidi hoi
phuc nhanh nhg chugng trinh tiém ching vaccine dugc ddy manh, trong khi

ngudn cung dut gdy chua kip phuc hoi.

Lam phat cd ban ¢é xu hudng tudng dong véi lam phat chung, CPI 16i binh quén
tang 0.88% so vdi cung ky.

9 thang dau nam, cac yéu t6 chinh tac dong t&i CPl bao gom:

1)

2)

Gia cac mat hang thuc pham giam 0,29% so vdi cung ky nam trudc lam CPI
chung giam 0,13 diém phan tram;

Chinh phu trién khai cac géi ho trg cho ngugi dan va ngudi san xuat gép khé
khan do dich Covid-19 nhu géi hé trg cia Tap doan Dién lyc Viét Nam nén
gia dién sinh hoat binh quan 9 thang dau ndm 2021 giam 0.99% so véi cling
ky ndm 2020 lam CPI chung giam 0,03 diém phan tram;

Gia xang dau trong nudc tang 24.8% so vdi cing ky nam trudc lam CPI chung
tang 0,89 di€ém phan tram;

Gia gas tang 21,7% lam CPI chung tang 0,32 diém phan tram;

Gia dich vu gido duc tang 3,76% so vdi cung ky nam trudc [am CPI chung
tang 0,2 diém phan tram do anh hudng tu dgt tang hoc phi nam hoc mdi
2020-2021 theo 16 trinh clia Nghi dinh s6 86/2015/ND-CP.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Bi€u d6 7. Lam phat va lam phat cd ban (% YoY) Biéu d6 8. Bién dong cac nhém nganh chinh (%)
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Ngudn: TCTK, KBSV

Chinh sach tién té duy tri ngi long
ho trg nén kinh té

Thanh khoan déi dao, l3i suat lién
ngan hang giam manh

Ngudn: TCTK, KBSV

% LAISUAT: LAI SUAT LIEN NGAN HANG GIAM MANH TRONG KHI LAI
SUAT HUY DONG ON BINH

Chinh sach tién té trong Quy 3/2021 van nhat quan vdi chinh sach néi long than
trong clia NHNN xuyén su6t tU thgi diém dich mdi bung phat cho dén nay. Cu
thé, cc chinh sdch hé trg ciia NHNN tinh dén thdi diém hién tai, tp trung chu
yéu & 3 [an ha |&i suat diéu hanh trong ndm 2020, van tuong déi nhe néu so vdi
cac nudc trong khu vuc, va chd yéu st dung ngudn luc tif cdc NHTM (nham hé
trg cac doanh nghiép gdp khé khan c6 thé duy tri dong tién hoat ddng, ngoai
viéc yéu cau cac NHTM tiép tuc ha |3i suat cho vay thi trong thang 9 Ngan hang
Nha nudc da céng bé Thong tu 14/2021 stia d6i Thong tu 01 vé cd cau ndg, gidn
nd, mién giam (i phi cho khach hang bi anh hudng bdi dich Covid-19).

Trong khi d4, viéc ndi room tin dung cho cdc NHTM da dién ra trong quy 3, tuy
nhién mdc tran mdi thap han so v8i moi nam, kéo theo tang trudng M2 én dinh
va ¢6 xu hudng giam nhe.

Biéu d6 9. Tang trudng M2 ciia mdt sé nudc trong khu vuc (YoY)
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Ngudn: Bloomberg, KBSV

L3i suat lién ngdn hang giam manh trong quy 3 vdi li suat qua dém, 1 tuan va
1thang giam [an lugt 38 bps, 46 bps va 30 bps so vdi thai di€m cudi quy 2. Diéu
nay phan anh trang thai thanh khoan duy tri déi dao ngay ti dau quy 3,c6 1
phan nguyén nhan dén ti nguon tién NHNN mua ngoai té ky han 6 thang tu
dau ndm bom vao hé thong giai doan thang 7, thang 8.
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L3i suat huy déng &n dinh & muc
thap

Biéu db 10. L3i suat lién ngan hang (%)
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Xét cho ca quy 3, mat bang |i suat huy ddng c xu hudng di ngang ting nhe &
cac ky han ngan (dudi 12 thang), trong khi giam nhe & ky han dai (13 thang). DU
vy, bién dd bién dong la tudng d6i hep (<0.4%), cho thdy mit bang l3i sudt huy
dbng bién dong 6n dinh, va nhin chung duy tri & mdc thap.

Bi€u d6 11. Bién ddng lgi suat TPCP (%)
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND lién ngan hang
giam manh

Ty gia chd den gidm do chénh léch
gia vang trong nudc - qudc té va
nhu cdu mua ban ngoai té han ché
khi gidn cach xa hdi kéo dai

NEER va REER ting trudc dién bién
tang gia cia USD

Ngudn: Bloomberg, KBSV

% TY GIA USD/VND: KHOANG CACH TANG GIUA THI TRUGNG LIEN NGAN
HANG VA CHQ BEN

Ty gia USD/VND lién ngdn hang gidam manh tUf thang 8 khi NHNN diéu chinh
giam ty gida USD/VND mua giao ngay sau khi My va Viét Nam tiép tuc dat dugc
ti€ng ndi chung va phia Viét Nam cam két khong c6 tinh can thiép vao thj trudng
dé lam gidm gid VND, bén canh dé ngudn cung USD van duy tri § mdc dbéi dao
nhg kiéu héi, von FDI va thdng du thuong mai da quay trd lai vao thang 9. Xét
cho ca quy, ty gia lién ngdn hang USD/VND giam 1.04% tU 23,008 xuéng 22,768.

Ty gia chg den ¢ xu hudng giam nhe va di ngang trong quy 3, tudng dong véi xu
hudng giam cla ty gia lién ngan hang. Nguyén nhan cta dién bién trén dén tlr 2
ly do chinh: 1,Gia vang trong nudc - quéc té thu hep khoang cach (6 nhiéu thgi
diém chénh l&ch duy tri 8 mic 7 triéu déng/lugng, da giam so vGi mdc chénh
l&ch dugc ndi rong [én gan 9 triéu dong/lugng vao gilfa thang 8); 2,Nhu cau
mua ban ngoai té han ché trong diéu kién gidn cach xa hoi kéo dai. Tinh cho ca
quy 3, ty gia chd den USD/VND giam 0.8% tu 23,340 xuéng 23,150.

Dudng NEER va REER cla VND cé dién bién tang trong quy, tudng (ing véi thai
diém déng USD manh én trudc va sau cudc hop FOMC khi FED phat di tin hiéu
sé€ thu hep quy md chuong trinh mua tai san hang thang s6m nhat tu thang 11
(vGi diéu kién nén kinh t& phuc héi nhu ki vong) va bi€u d6 Dot plot cho thay
nhiéu quan chdic FED nghién vé kha nang sé nang |3i suat ngay trong nam 2022
(ty 16 9/18 so vGi 7/18 tai cudc hop thang 6).

DU vay, NEER va REER ctia VND van dang & muc thap va hién tai chua phai la
yéu té gay ap luc pha gia VND.
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Biéu dd 12. Ty gi4 USD/VND (VND) Biéu dd 13. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

Biéu d6 14. Fed dot plot
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Ngudn: Bloomberg, KBSV

NHNN mdi day da diéu chinh giam Ngay 11/08 vifa qua, NHNN thong bao ha manh gid mua giao ngay USD tUf 22,975
manh gia mua USD va dai phudng VND/USD xuéng 22,750 VND/USD. Chlng t6i danh gia dong thai nay ctia NHNN
thic mua ky han sang giao ngay dén tU 2 nguyén nhan chinh:
i) NHNN ha ty gid mua vao ngoai té la su diéu chinh phu hdp véi dién
bién ty gia cling nhu cung cau ngoai té trén thi trugng.
ii) Trong boi canh Viét Nam va My d3 dat dudc nhitng budc tién tich

cyc trong van dé “thao tlng tién té€”, NHNN nhiéu kha nang sé tich
cuc trd lai st dung cdng cu mua giao ngay dé cé thé tac dong tiic
thdi va hiéu qua én thi trudng tién té, nhu én dinh ty gia, hé trg
thanh khoan, binh 6n i suat lién ngan hang, tao diéu kién cho cac
NHTM ha l&i suat.
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Tang trudng 2021 dy bao dat 2.5%

Pau tu cong dugc ki vong la ddng
luc chinh hé trg tang trudng trong
quy 4
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Trién vong vi mo nam 2021

< Dubdao tang trudng GDP 2021

Chung toi diéu chinh giam du bao tang trudng nam 2021 tUf 5.8% (trong bao cao
thang 7/2021) xuéng con 2.5% (trong kich ban cc s& dich bénh khéng bung phat
trd lai, cac quy dinh gidn cach xa hdi khdng bi that chit trong bdi canh téc do
trién khai tiém vaccine tai cac thanh phé I8n dudc day nhanh), phan anh tac
dong cuia dgt bung phat dich Covid-19 [an th( 4 kéo dai hon du kién va phai ap
dung cac bién phap gidn cach xa hdi 8 mic do nghiém ngat hon.

Tuong Ung, tang trudng GDP quy 4 du bao & muic 5.7%, mlc thap nhat cia quy
4 tUf 2013 cho dén nay. Trong d6 day nhanh téc do giai ngdn von dau tu cong
dugc danh gia la déng luc chinh ho trg tang trudng, bén canh sy phuc hdi clia
hoat ddng xuat khau, thu hit vén FDI, tiéu ding ndi dia va san xuat (du chua thé
khoi phuc lai hoan toan nhu mUc trudc dai dich do tac dong kéo dai clia cac dgt
gidn cach x3 hdi trong quy 3, bén canh viéc cic quy dinh gidn cach xa hdi van sé&
dudc duy tri & 1 mic dd nhat dinh tai cac thanh phd 1&n - chi thi 15).

Biéu d6 15. Dy bao ting trudng GDP Viét Nam nam 2021 (%)

(%P
4.8
5 4
3.8

4 T 3.5

3.0
3 T 25
! I
14
0 . . .

KBSV uoB BO Ké hoach va bau ADB World Bank
tu

Nguén: IMF, WB, ADB, Bloomberg, KBSV

9 thang dau nam 2021, giai ngan von dau tu cong dat 276.3 nghin ty dong (-
0.8%YoY), hoan thanh 57.3% ké hoach Chinh phu giao. Budc sang quy 4, ching
t6i ky vong Chinh ph sé& c6 cac phuong an day nhanh téc dd giai ngan dau tu
cbng véi cac cd s6: 1, Hai yéu té dugc ky vong la dong luc chinh phat trién kinh
té la xuat khau va tiéu dung ndi dia hién nay déu tang trudng cham lai do tac
ddng clia dich bénh. Trong béi canh dd, thic day dau tu cong [a phudng an kha
thi va nhanh nhat dé hé trg kinh t& s6m phuc hdi. Theo Téng cuc théng ké udc
tinh néu dau tu cong tang thém 1% YoY thi GDP sé tang thém 0.058%; 2, Cac
bién phap cach ly xd hdi dugc ndi long giup thao gd khé khan trong viéc di lai,
tién do trién khai cac du an ton dong dugc cai thién.
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Xuat khau tiép tuc duy tri ting

trudng cho quy 4

KB SECURITIES VIETNAM

Biéu d6 16. Giai ngan dau tu cong clia Viét Nam

(ty dong) Gidi ngan thyc té —@— Thuc hién/Ké hoach (%)
500,000 T T 120
400,000 1 T 0

+ 80
300,000 +
+ 60
200,000 +
1 40
100,000 + + 20
2016 2017 2018 2019 2020 9T/2021

Ngudn: GSO, KBSV

Trong 9 thang dau ndm, xuat khau hang hoa cuta Viét Nam dat 240.524 ty USD
(+18.8% yoy). Diém séng cta buc tranh xuat nhap khiu la tif cudi thang 8 can

can thuong mai cta Viét Nam da thang du trd lai sau nhiéu thang tham hut. S6
liéu tU T8ng Cuc Hai Quan cling cho thdy hau hét cac mat hang xuat khau truyén

thong dén cac d6i tac thudng mai l8n déu ghi nhan tang trudng manh so vdi
cung ky nam 2020 (Biéu d6 18). Péng luc thic day tdng trudng xudt khiu clia

Viét Nam trong quy 4 bao gom:

Bang 2 LG trinh x6a thué tai EVFTA va CTTPP

Chuong trinh vaccine dang dugc day manh, cac nén kinh té€ [6n md cuia
trd lai kéo theo d6 [a su gia tang nhu cdu nhap khdu hang hod va dich
vu.

V@i viéc cac FTA dudc ky két dang dan cé hiéu luc (CPTPP, EVFTA,
UKFTA, RCEP...), cac doanh nghiép xuat khau trong nudc dang dan
nam bat dudc cac lgi thé canh tranh khi dudc hudng Igi tir cdc mic thué
quan uu dai.

Gia hang hoa xuat khau, nhat [a cadc mat hang thé manh cla Viét Nam
(sat thép, ndng lam thuy san, gao...) dang cé xu hudng tang la dong luc
quan trong dé gia tang gia tri xuat khau.

Sy phuc hdi cta linh vuc san xuat khi cac quy dinh gidn cach xd hoi dudc
ndi long khi dich bénh dan dugc kiém soat, chugng trinh tiém ching
vaccine Covid-19 dudc day nhanh.

Mat hang Mdic thué hién hanh L3 trinh x6a thué
Giay, dép 8% 0-8ndm
Dét may 12% 0-6nam
EVFTA Thay san 8% (cé da tran) va 20% (tdm) 4 nam (ca da tran); Ngay lap tdc (tdm)
Caphé 0% (chua rang); 7.5% (da rang) Ngay lap tuc
Go6 0% (ndi that); 7% (van gd) 6 ndm
Ca phé Ngay lap tic trif Mexico (5-10 ndm) (ca phé nguyén liéu va hoa tan)
Dét may 0-4n3m (Canada), Ngay lap tdc (Nhat Ban), 16 nam (Mexico)
CTTPP Go Ngay l&p tlc trtf Nhat Ban (15 ndm cho gb ép)
Thay san Ngay lap tic (Canada, Nhat Ban), 3 ndm (Mexico)
Giay dép Ngay |ap tic (Canada), 0-16 nam (Nhat Ban)

Nguon: KBSV
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Biéu db 17. Dy bdo tang trudng kinh t& 2021 nhém ASEAN4

KB SECURITIES VIETNAM

Bi€u d6 18. Tang trudng xuat khiu 9 thang dau nam theo mat
hang
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Ngudn: Bloomberg, KBSV

Ky vong dong vén FDI quay trd lai
khi dich bénh dan dugc kiém soat

Bi€u d6 19. V6n FDI 9 thang dau nam

Ngudn: TCHQ, KBSV

Du dgt dich th(r 4 gia tdng su bi quan vé trién vong ngan han clia méi trudng
kinh doanh tai Viét Nam, chiing tdi cho rang niém tin s& quay trd lai trong quy 4
khi bénh dan dudc ki€ém soat, cac quy dinh gidn cach xa héi duy tri ndi long nhu
hién tai hodc tiép tuc dudc gd bo.

Xét riéng cho quy 3, giai ngan von FDI dat 4,040 triéu USD (-21.4% QoQ, -20.9%
YoY) phan anh niém tin cGia nha dau tu suy giam nghiém trong. Bén canh do,
chi s6 BCI (thudc do quan diém cla ldnh dao cac doanh nghiép Chau Au vé méi
trudng thudng mai va dau tu) thang 8 dat 15.2 diém, mdic thap nhat trong 10
nam nay va Hiép hdi Doanh nghiép Chiu Au tai Viét Nam cho biét 20% doanh
nghiép FDI Chau Au d3 chuyén dich tam thdi 1 phan nhu cau san xuat/don
hang sang cho cac nudc khac, tuy nhién chua doanh nghiép nao rgi khai Viét
Nam. Du vay, xét trong 9 thang, theo bd KH&DT, vén FDI dang ki mdi van duy
tri tang trudng 20.6% YoY, cho thay dich bénh chinh la yéu té trong yéu dang
anh hudng dén dong vén FDI. V3i kich ban cd sd dich bénh dugc kiém soat t6t,
niém tin cGia nha dau tu nudc ngoai sé dan dugc khéi phuc khi Viét Nam van
dang la diém dén ly tudng nha cac yéu té thuan Igi nhd s6 lugng I8n cac hiép
dinh FDA d3 ky két, vi tri dia ly ly tudng, cc cdu dan sé tré ,cung cac chinh sach
ho trd chia Chinh Pha...

Biéu d6 20. Chi sé madi trudng kinh doanh BCI
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Ngudn: Bloomberg, KBSV

Ngudn: EuroCham, KBSV
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Téc dd phuc héi tiéu dung ndi dia va
san xuat c6 thé chdm hon do dgt
gidn cach [an nay ¢é su anh hudng

sdu réng va kéo dai

Biéu d6 21. T6c dd di chuyén t8i cac khu vuc ban 1é

KB SECURITIES VIETNAM

Trong cac dgt gidn cach x3d hoi trong qua kh( (lan 1 - thang 4/2020, lan 2 -
thang 7/2020, va [&n 3 - thang 2/2021), tiéu dung ndi dia va san xuat déu co su
sut giam manh trong thdi gian gidn cach, tuy nhién déu ghi nhan hoi phuc
manh ngay sau d6 (biéu d6 22, 23), phan anh stic bat manh mé cta kinh té Viét
Nam. Chdng tdi cho rang kich ban hién tai cling khong cé su khac biét, du téc
d6 phuc hdi cé thé chdm han do dgt gidn cach lan nay cé su anh hudng sau
rong va kéo dai han.

Cu thé, sau 2 thang gidn cach theo chithi 16, chisd san xuat céng nghiép IIP giam
tU mic 9.3% cua thang 6 xudng lan lugt -7.4% va 4.1% cla thang 8, thang 9,
tuong tu, cac chi sé PMI cling giam ti muic 44.6 diém cla thang 6 xuéng lan lugt
40.5 diém va 40.2 diém vao thang 8, thang 9; trong khi tong muc ban [é cling
tugng (ng giam tU 374.7 nghin ty xudng lan lugt 279.8 nghin ty va 308.8 nghin ty.
Dang chl y, khao sat cla IHS Markit cho thdy lugng cdng viéc ton dong tang
nhanh nhat tu trudc t&i nay khi san lugng ti€p tuc gidam manh, sé lugng nhan
vién giam & mdc ky luc va tinh trang gian doan chudi cung (ing van tiép tuc kéo
dai. DU vay, mot sé tin hiéu tich cyc d& xuat hién nhu chi sé IIP va tdng muc ban
[& phuc héi trong thang 9 (Biéu d6 22-23), cac dudng bay ndi dia dang dan dugc
khoi phuc lai, chi sé Google mobility dang nhich tang so véi mdc thap cudi thang
9 (Biéu dd 21).

Biéu d6 22. Téng miic ban & hang hod va dich vu
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Biéu d6 24. Bi€n ddng gia hang hoa trong ndm 2021 (chuan

hoa vé méc 100)

KB SECURITIES VIETNAM

< Dubdao lam phat 2021

Chung téi ha du bdo lam phat trong ndm 2021 xuéng mdic 3.0% (tlf muc 3.2%
duaratrongbédo cdo quy 2), phan dnh nhu cau tiéu thu trong nudc suy yéu trong
quy 3 do tac dong cua dgt dich (nhu da phan tich & trén), két hgp véiviéc da tang
cua gia hang hoa chiing lai va c6 su phan hda sau giai doan tang manh ti dau
nam dén gilia quy 2, trong khi gia thit lgn hai tiép tuc giam sau.

Biéu dd 25. Dién bién gia thit Ign hdi tai khu vuc mién Bac
(Nghin déng/kg)

Nang ludng

160

NONGSAN e Kim [0

(nghin dong/kg)

D DD DO S O
N NN \//LQ\ N

I A I RO
CIRGIRGIRCIRG RS

W\ \%“@@@\@\% (RO
A @\N A A @\x NSNS

Ngudn: WB, KBSV

Bién ddng gia hang hda c6 su phan
héa, dic biét nhém nang lugng
nghiéng nhiéu vé phia ting va duy
tri d muc cao

Gia thit lgn giam sau

Ky vong lam phat nam 2021 ¢ mic
3.0%

Ngudn: KBSV

Gia hang hda da phuc héi dang ké tir ndra cudi ndm 2020 (Biéu do 24) cho dén
gitfa quy 2 ndm nay v3i déng luc chinh dén tur viéc Trung Qudc ddy manh nhap
khau nang lugng, kim loai (do tang dau tu vao cd s& ha tang) va cdc mat hang
néng nghiép (nham dam bao an ninh ludng thuc). Giai doan sau dé cho dén
nay, da tang dd c6 dau hiéu chiing lai va di ngang, duy chi cé gia cac mat hang
nang lugng nhu dau, khi, than... c6 dién bién ting vao cudi quy 3 do cac cudc
khung hoang ndng lugng dién ra tai Anh va Trung Quéc.

Gia lgn hgi & thai diém hién tai dd xuéng mUc thap nhat trong khoang 2 ndm
trd lai day, quanh 43,000 - 48,000 VND/kg tai khu vuc mién Bic, tif mic dinh
94,000 VND/kg cich day hdn 1 nam. Nguyén nhan clia dién bién trén mot mat
dén tU viéc sdic cau suy yéu khi dich Covid-19 khién cac hoat dong tu tap, dich
vu an uéng, du lich bi han ché, con dén tif ngudn cung ti nhap khau tang cao
khi Trung Quéc dang khing hoang thifa thit heo (san lugng thi heo tang 35.9%
YoY). V&i mic nén so sanh cao cung ky, ngay ca khi gia thit lgn héi phuc trong
quy 4, muc d6 tac dong [én chi s6 CPI [a khéng lGn.

Chung t6i danh gia ap luc diéu hanh lam phat trong cac thang con lai nam 2021
[ khéng I&n khi mic tang 9 thang la tudng d6i thap, tuy nhién ap luc trong
nam 2022 la hién hiiu trong béi canh gia mot so loai hoang hda, dac biét cac
mat hang nang lugng, dang tang manh, so v8i mic nén so sanh thap dau nam
2021. Trong khi dé, gia thit [gn cling cdc mat hang trong nudc cling c6 thé bat
tang khi nhu cau chi tiéu, tiéu dung trong nudc héi phuc hau gidn cach.

Bang 3. Udc tinh chi sé CPI binh quén trong ndm 2021
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Cac nhém hang va dich vu Quyén s8 (%) +/- (% YoY) CPI12020(%)

1 Hang &n va dich vy an uéng
Ludng thuc 4.46 5.5 0.2
Thuc pham 226 2.5 0.6
An uéng ngoai gia dinh 9.06 35 0.3
2 D6 udng va thudce la 3.59 15 0.1
3 May mdc, mii ndn, giay dép 6.37 1 0.1
4 Nha &, dién nudc, chat dét va VLXD 15.73 3 0.5
5 Thiét biva d6 dung gia dinh 7.31 1.5 0.1
6 Thuéc va dichvuy té 5.04 35 0.2
7 Giao thong 9.37 7 0.7
8 Buu chinh vién théng 2.89 -0.2 (0.0)
9 Gido duc 5.99 4 0.2
10 Van héa, giai tri va du lich 4.29 1 0.0
11 Khéac 33 2.5 0.1
Téng 3.0

Ngudn: KBSV

*Quyen s6 tinh cho ré CPl ndm 2021 d3 thay d6i. Chlng t6i chua cé thdng tin chinh thic tit Téng cuc Théng ké, do vy van st dung quyén s& clia giai doan 2016-2020

Chinh sach tién té ndi long than
trong tiép tuc dudc duy tri

L3i suat huy dong di ngang trong
quy 4

7
0‘0

Du bao ldi suat 2021

Chinh sach tién té ndi ldng than trong cia NHNN xuyén suét tif thi diém
dich mdi bung phat cho dén nay nhiéu kha nang sé tiép tuc dudc duy tri

trong quy 4, trong béi canh ap luc lam phat trong ndm 2022 [a hién h{iu (du
lam phat 2021 kha nang cao sé& dat dugc dudi mdc muyc ti€éu 4% ctia Chinh phu -
nhu da phan tich & trén). Cu thé han, trai v8i dong thai ha cac loai i suat diéu
hanh 3 [an trong ndm 2020 (nham gidm chi phi vén cho cic ngan hang thugng
mai dé cé thém diéu kién ha l3i sudt cho vay, hé trg doanh nghiép), NHNN d3

khong cé lan diéu chinh [&i suat diéu hanh nao trong ndm 2021 va nhiéu kha

nang sé tiép tuc gili nguyén trong quy 4. Du vay, mdi ddy NHNN da cong b viéc

quay trd lai nghiép vu mua ngoai té giao ngay (ngung hoat ddng mua ngoai té
ky han) d& c6 thém cong cu tac ddng tlc thdi va hiéu qua |én thi truGng tién té,
nhu 8n dinh ty gid, ho trg thanh khoan, binh én |&i suat lién ngan hang.

Chiing tdi danh gia mat bang l3i suat huy ddng, vén dang & mic thap, sé khé

c6 thé gidm thém va nhiéu kha ndng s& di ngang trong quy 4 trong b&i canh

rti ro lam phat trong 1 vai quy tdi la hién hitu va chinh sach ho trg cia NHNN la

tuong doi than trong. Trén thuc t&, muc ldi suat hién nay d& lam giam suc hap
dan cta kénh gui tiét kiém, khién 1 lugng tién khdng nhé chay vao cac kénh

dau tu khac nhu bat déng san, ching khoan... Theo Tong cuc Thng ké, huy

dbéng von cac t6 chic tin dung 9 thang dau nam chi tang 4.28% YTD (clng ky

tang 7.48% YTD).
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Tang trudng tin dung sé quanh 10%
ca nam va mat bang |3i suat cho vay
di ngang hoac giam nhe

Bi€u d6 26. Tang trudng M2 va tin dung (%)

KB SECURITIES VIETNAM

Chiing tdi cho rang nhu cau tin dung, du dugc du bao s& phuc hdi trong mla
cao diém quy 4, s& khé bat ting manh nhu cac nam trudc do cac tac dong lan
toa kéo dai cua dgt gidn cach xa hdi vila qua, do dé ky vong muc tang truéng
tin dung sé& dat 10% ca nam (sau giai doan tin dung tang manh 2 quy dau nam
vGi mUc tang 5.47% tinh dén hét quy 2, tin dung da tang cham lai trong quy 3
khién mdc tang 9 thang chi dat 7.17%). Trong béi canh cu tin dung con yéu,
cac ngan hang cling c6 thém diéu kién dé ha |i suat cho vay khi ma mdi day
Ngan hang Nha nudc da céng bo Thong tu 14/2021 stia dGi Thong tu 01 vé co
cdu nd, gidn ng, mién giam l&i phi cho khach hang bi anh hudng bdi dich Covid-
19

Du vay, mat bang i suat cho vay khé cé thé giam déng ké khi cac ngan hang
cling can duy tri mét mdc thu nhép l&i thuan cao (tuong ing NIM duy tri d mic
cao nhu hién tai), d€ c6 du dia tang trich [ap du phong khi cac khoan ng xau do
gidn cach xa hoi dan boc 16 trong thai gian tdi.

Biéu d6 27. L3i sudt huy déng va li suat diéu hanh (%)
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Ngudn: NHNN, KBSV

Ngudn cung USD du bdo &n dinh
trong 3 thang cudi nam

Ngudn: NHNN, KBSV

< Dubaoty gia 2021

Ngudn cung ngoai té dudc danh gia van duy tri trang thdi én dinh trong 3
thang cudi ndm 2021, nh& hoat ddng xuat khau héi phuc, trong khi dong vén
FDI va kiéu hai van chay déu vé Viét Nam. Cu thé hdn, du chiu it nhiéu anh
hudng trong thdgi gian gidn cach, kim ngach xuat khau cta Viét Nam trong 9
thang dau ndm van dat 240.5 triéu USD (+18.8% YoY), vGi can can thugng mai
da thang du trd lai tUf cudi thang 8. VGi viéc linh vuc san xuat dan phuc héi hdu
gidn cach, va nhu cau tiéu thu cta ngugi dan cac nudc gia tang dip cudi nam,
chiing téi cho rang cdc doanh nghiép Viét Nam sé tiép tuc ddy manh trong cac
thang tdi d& mang vé nguén ngoai té I8n. Bén canh dé, théng ké ciing cho thay
du chiu tadc dong bdi tinh hinh dich Covid-19, kiéu hoi 7 thang clia thanh pho
H5 Chi Minh (chiém 30% lugng kiéu h&i ca nudc) van dat mdc cao 3.7 ty USD
(+19% YoY) va dugc ky vong tiép tuc chay vé trong cac thang tdi. Ngoai ra, dong
von FDI giai ngan dugc dy bao sé quay trd lai, khi niém tin nha dau tu dugc cai
thién trong kich ban dich bénh dugc kiém soat (nhu d& phan tich & phan dv
bdo tang trudng GDP 2021) .

Bi€u d6 28. Xuat nhap khau Viét Nam
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Ty gida USD/VND du bao tang nhe

Biéu d6 29. Chi sé lam phat tai My (PCE)

KB SECURITIES VIETNAM

m— Xuitkhdu — mmssssm Nhip khdu ~— —e— CCTM 12 thang (phai)
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Ngudn: KBSV, Fiinpro

Dién bién manh l&n cia déng USD la yéu t6 chinh cé thé khién ty gid USD/VND
tang nhe trong khoang 0.5-1% trong quy 4, du muc tang khéng l6n nhd ngudn
cung ngoai té duy tri 6n dinh. Xét riéng trong quy 3, chi sé DXY (do ludng slic
manh déng USD vdi rd tién té) d3 ting 1.9% QoQ |én 94.23 diém vdi dién bién
tang tap trung vao ntfa sau thang 9, thdi diém trudc va sau ky hop ctia FOMC. Xu
hudng tang nay clia ddng USD nhiéu kha ndng sé ti€p dién khi ching téi danh
gia FED sé& tiép tuc c6 quan diém than trong hon trong diéu hanh chinh sach tién
té thé hién qua cac dong thai vé viéc giam quy md tai san mua vao hang thang,
day nhanh téc d6 tang l3i suat do:

- Apluc lam phat gia ting v4i chi s6 gia chi tiéu tiéu dung ca nhan cta My
(PCEPI), thudc do vé gia dugc Uy ban Thi trudng M4 Lién bang (FOMC)
st dung dé do ludng lam phat, d& vugt muc tiéu 2% trong bdn thang
lién tiép.

- Béo cdo nhdn dung qudc gia ADP cling cho thay su thay d6i viéc [am
phi néng nghiép va tu nhan hang thang d3 tang trudng trd lai ké t su
sut giam nghiém trong & mic - 20,236,000 vao thang 4/2020.

Biéu d6 30. Bién dong dong USD (DXY)
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Bi€u d6 31. Bdo Cao Nhan Dun
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc, Mid cap & Semi bluechips
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién ludc, Mid cap & Semi bluechips
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa nha Sky City s 88 Lang Ha, D&ng Da, Ha Noi

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

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

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

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hb Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

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

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

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

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo co nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf 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 cb thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stia d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.


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

