Trién vong kinh té vi moé
2H2021

Mt s6 du bao ctia KBSV vé kinh té Viét Nam trong nam 2021 nhu sau:

1)

Tang trudng GDP nam 2021 dugc diéu chinh giam xuéng 5.8%, so vdi mlc
6.5% trudc do, phan anh tac dong ctia dgt bung phat dich Covid-19 lan thi
4 dang dién ra vgi TP H6 Chi Minh phai dp dung gidn cach x3 hoi theo chi
thi 16.

CPI binh quan giam vé mdic 3.2% cho cd ndm 2021, nam trong muc tiéu lam
phat 4.0% ma Chinh phl dé ra. Phan anh nhu cau tiéu thu trong nudc suy
yéu do tdc dong cta dgt dich hién tai, két hgp vdi viéc da tang cla gid hang
hoa chiing lai sau giai doan tang manh tuf dau nam dén giita quy 2, trong
khi gia thit [gn hdi ti€p tuc xu hudng di xudng.

Chinh sach tién té tiép tuc theo hudng ndi long & mic d6 vlia phai, tap
trung vao viéc duy tri li suat diéu hanh & muc thap, trong khi tang trudng
tin dung muc tiéu sé én dinh tudng dudng mdc tang giai doan trudc dich
quanh 12%-14%. M3t bang |i sudt huy déng va cho vay sé tiép tuc dudc
duy tri d mic thap giai doan nlfa cudi nam. Ty gia nhin chung dugc ky vong
s& ti€p tuc 6n dinh khi ma cung cau USD & trang théi can bang.
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Bang 1. M6t s8 chi tiéu vi mo ndm 2021

KB SECURITIES VIETNAM

Trién vong kinh té Viét Nam 2021

Kinh t& Viét Nam trong Quy 2 cho thdy nhiing tin hiéu phuc hi, vdi su dan dat
chinh dén tu dién bién tdng manh & linh vuc cdng nghiép ché bién, ché tao. DU
vay, cac sb liéu vé cudi quy da cho thay cac tac dong nhat dinh cuta lan song
Covid-19 lan thif 4, khién hang loat cac tinh/thanh phé 18n thuc hién gidn cach
xa hdi, nhiéu doanh nghiép ngling hoat dong, cac khu cong nghiép ldn bi anh
hudng, ngudi dan dut gdy sinh ké.

DPong lyc tang trudng trong nudc nifa cubi nam 2021 tiép tuc dén tir hoat dong
xuat kh3u va dau tu FDI. Tuy nhién, téc d6 trién khai chudng trinh tiém vaccine
quy mé 18n va thgi diém Viét Nam day lui thanh cong dot dich Covid-19 hién tai
[a 2 yéu té trong yéu tac dong dén tang trudng kinh té trong 6 thang cudi nam.

Su 6n dinh vi md van tiép tuc dugc chi trong va duy tri trong giai doan t&i. KBSV
nhan dinh ty gid va lam phat sé tiép tuc bién dong én dinh trong tam kiém soat
va khéng vugt ra ngoai mdc muc tiéu Chinh phd.

KBSV du bo
Dan vi 1H2021 Thang4/2021 Thang 7/2021
Tang trudng GDP % YoY 4.48 6.60 5.8
Lam phat binh quan % YoY 0.29 3.60 3.20
Tangtrudng tin dung %YTD 4.2 12.00 12.00
L3i suat tai cap vén %/nam 4.00 4.00 4.00
Ty gia VND 23,012 23,012 23,012

Ngudn: KBSV
*Tinh dén ngay 30/04/2021
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Diém nhan vimé quy 2 nam 2021

% TANG TRUGNG GDP 2Q/2021:

Kinh té Viét Nam dat toc d tang trudng 6.61% trong quy 2, xap xi tudng dugng
mUc tang binh quan quy 2 giai doan 2017-2019. DU vy, vdi viéc quy 2 ndm 2020
kinh té trong nudc chiu anh hudng ndng né bdi dich Covid-19 (tang trudng
0.39%) qua d6 tao nén so sanh thap, mdc ting 6.61% cla quy 2 ndm nay nhin
chung thap hon so véi cac ky vong va udc tinh ban dau, véinguyén nhan chi yéu
do lansdng Covid-19 lanth(4 quay trd lai, hang loat cac tinh/thanh pho 18n thuc
hién gidn cach xa hoi, nhiéu doanh nghiép ngiing hoat dong, cac khu coéng
nghiép &n bianh hudng, ngudi dan ddt gay sinh ké. Trong b6i canh d6, mictang
6.61% cUa quy 2 van dudc danh gia la thanh qua dang khich 1&é.

Tinh chung cho 6 thang d&u nam, GDP Viét Nam tang 5.64% so véi cung ky.

Biéu db 1. Tang trudng GDP theo quy (%) Biéu do 2. Tang trudng doanh thu ban L& va dich vu (%)
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Xét tu'phia cdu, tiéu dung trong ntfa dau ndm 2020 chiu anh hudng dang ké bdi
dién bién dgt dich Covid-19 lan th( 4, trong khi dau tu tu nhan va FDI tiép tuc
phat di tin hiéu phuc héi ti mdc nén thap cta ndm 2020.

Tang trudng tiéu dung tiép tuc bi *=  Trongquy 2, tiéudungcudicungtang 3.18% yoy (giam so vGi mlc tang 4.6%=
anh hudngtrong Quy 2/2021 do dich cla quy 1), trong khi tang truéng doanh thu ban lé va dich vu tang 4.04% so
Covid-19 v@i cung ky (giam so vGi mUc tang 5.3% cua quy 1). Diéu nay cho thay tiéu

dungtrong quy 2 d& chiu anh hudng nhat dinh tir dién bién dgt dich Covid-
19, du mc d6 anh hudng da khong qua nghiém trong nhu giai doan quy 2
2020.

Tin hiéu héi phuc tif dau tu tu nhan = Vdn dau tu toan x& hoi trong Quy 2 tang 7.8% so vdi cung ky. Dang chi y,
va FDI mUc tang c6 su déng gop déng déu & ca 3 khai la nha nudc (+8.3% yoy), FDI
(+6.9% yoy) va tu nhan (+8.5% yoy). Diéu nay cé su khac biét véi bién dong

4 *b KB Securities | VIETNAM



Biéu d6 3. Tang trudng von dau tu toan xa hdi (%)

KB SECURITIES VIETNAM

von dau tu toan xa hoi ciia nam 2020 khi khéi FDIva tu nhan dinh tré, trong
khivén dau tu tif ngan sach nha nudc tang manh (trung binh tang 32% yoy)
mdi quy.

Bi€u d6 4. Tang trudng GDP theo khu vuc (%)
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Ngudn: TCTK, KBSV

Khu vuc cong nghiép va xay dung
cho thay sy phuc héi

Xuat kh3u g, thly san va gao hoi
phuc giup tang trudng khu vuc
nong lam thay san & mic kha

Khu vuc dich vu tiép tuc chiu anh
hudng bdi dich Covid-19

Ngudn: TCTK, KBSV

Xét tirphia cung, khu vuc cong nghiép va xay dung bt tang trd lai, trong khi khu
vuyc dich vu duy tri mdc tang trudng thap dudi tac dong clia dich Covid-19

Khu vuc cong nghiép va xdy dung trong quy 2/2021 tang 10.28% so vdi cung
ky (vugt trdi han han muc ting 6.3% yoy cua quy 1), vdi su dan dat chinh
dén tU dién bién tdng manh & linh vuc cdng nghiép ché bién, ché tao
(+13.84% yoy). Diéu nay cling phl hgp vdi so liéu cho thay cé sy bit pha
trong tang trudng & hoat dong xuat khdu clia nhém doanh nghiép FDI tu
dau ndm dén 15/6/2021 vdi téng gia tri dat 105.82 ty (+35% yoy). Tudng tng
vdi dé la kim ngach cdc mat hang xuat khau chinh (Biéu d6 6) ghinhan tang
trudng manh nhu mdy mdc, thiét bi va dung cu phu khac (+68% yoy), may
vitinh (+25% yoy), dién thoai (+15.5% yoy)... Ching t6i danh gia su phuc hoi
trong hoat déng xuat khau cua cac doanh nghiép Viét Nam néi chung, va
khoi doanh nghiép FDI ndi riéng cé dong gop chinh dén ti nhu cdu phuc hoi
cla cac d6i tac thuong mai ln khi qua trinh tiém chingvaccine dién ra hiéu
qua.

Khu vuc néng, lam nghiép va thay san trong quy 2/2021 tang 4.11% so vdi
cung ky (cao hon so vdi miic 3.2% cuta quy 1), cling la mlc tang cao nhat cia
quy 2 trong 3 ndm gan day. Trong dé, gia va khai lugng xuat khdu cia cac
mat hang ndng, thuy san nhin chung déu cé xu hudng tang so vdi cung ky
nhg nhu cau hoi phuc manh. Cu thé, trong quy 2, gia ban binh quan va khai
[ugng xuat khiu cua gao tang lan lugt 12% va 90%. Trong khi d6, xuat khau
gb & san pham gd, va xuat khiu thuy san cling ghi nhan muc tang lan lugt
62% va 13.6% trong 6 thang dau nam veé gia tri.

Khu vuc dich vu trong quy 2/2021 tang 4.3% so véGi cung ky (cao hon so vdi
mUc tang 3.34% cla quy 1 - thap hdn muc tang binh quan 6.8% giai doan
2017-2019). Lan s6ng Covid-19 lan thit 4 quay trd lai d3 gdy ra nhiéu tac dong
tiéu cuc dén mang dich vu [uu trd va an udng (-4.5% yoy), nghé thuat vui
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chai gidi tri (-4.3% yoy), va van tai kho bai (-1.1% yoy). Trong khi d6, mang
hoat dong tai chinh ngdn hang va bao hiém (+9.9% yoy), tang tridng manh
nhd dién bién tich cuc cla cac kénh dau tu néi chung.

Biéu do 5. Gia gao xuat khau va kim ngach xuat khau Biéu d6 6. Tang trudng xuat khau mot sé mat hang chinh giai
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Ngudn: TCHQ, KBSV

Lam phat Quy 2/2021 duy tri  mic
thap du ¢ su ting téc nhe trong 4
thang gan day

Gia xang, gia gas va gia gido duc la
3 yéu té gdy anh hudng manh nhat
tdi CP1 6 thang dau ndm

Ngudn: TCHQ, KBSV

< LAM PHAT QUY 2/2020: DUY TRI § MUC THAP

-,

Chis6 CPIbinh quan quy 2 tang 0.45% so v3i quy trudc va tang 2.67% so vdi cling
ky 2020. CPI binh quén 6 thang dau nam tang 1.46% so vdi cung ky, nam an toan
so v@i muc tiéu dudi 4% cuta Chinh phu dua ra trong Nghi quyét 01/NQ-CP hoi
dau nam. Du vay, mlc tang lam phat theo thang dang c6 xu hudng tang dan
trong 4 thang trg lai day, tudng Ung vdi giai doan gid nguyén vat liéu (thép, dau,
déng...) bat tang manh khi nhu cau tiéu thu trén thé gigi héi phuc nhanh nhg
chuong trinh tiém chiing vaccine dugc ddy manh, trong khi nguén cung dit gdy
chuakip phuchéi. Lam phat cg ban c6 xu hudng tugng dong véilam phat chung,
CPI 1Gi binh quan tang 0.9% so vdi clng ky.

6 thang dau nam, cac yéu té chinh tac ddng tGi CPI bao gom:

1) Gia cdc mat hang thuc pham gidam 0,39% so véi cung ky ndm trudc [am CPI
chung giam 0,08 di€ém phan tram

2) Chinh phu trién khai cac gbi h6 trg cho ngudi dan va ngudi san xuat gap khé
khan do dich Covid-19 nhu géi hd trg ctia Tap doan Dién luc Viét Nam nén
gia dién sinh hoat binh quan 6 thang dau nam 2021 giam 3,06% so vdi clng
ky nam 2020 lam CPI chung giam 0,1 diém phan tram

3) Gia xang dau trong nudc tang 17,01% so vdi cung ky nam trudc lam CPI
chungtang 0,61 di€m phan tram

4) Giagastang16,51% lam CPI chung tdng 0,24 diém phan tram

5) Gia dich vu gido duc tang 4,47% so véi cung ky nam trudc lam CPI chung
tang 0,24 diém phan tram do anh hudng tu dgt tang hoc phi nam hoc mdi
2020-2021 theo 16 trinh cha Nghi dinh s6 86/2015/ND-CP...
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Biéu db 7. Lam phat va lam phat cd ban (% YoY) Biéu do 8. Bién ddng cadc nhém nganh chinh (%)
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Nguon: TCTK, KBSV

Chinh sach tién té duy tri ngi long
than trong

Thanh khoan bét d6i dao khién l3i
suat lién ngdn hang bt ting trd lai

Ngudn: TCTK, KBSV

% LAISUAT: LAI SUAT LIEN NGAN HANG TANG NHE TRONG KHI LAl
SUAT HUY DONG ON BINH

Chinh sach tién té trong Quy 2/2021 van nhat quan vdi chinh sach ndildng than
trong clia NHNN xuyén sudt tU thgi diém dich mdi bung phat cho dén nay. Cu
thé, cac chinh sach ho trg ciia NHNN tinh dén thai diém hién tai, tdp trung chu
yéu & 3 lan ha [&i suat diéu hanh trong ndm 2020, van tuong ddi nhe néu so vdi
cac nudc trong khu vuc, va chl yéu sif dung ngudn lyc tif cdc NHTM (thong qua
cac goi tin dung l3i suat uu dai cho doanh nghiép chiu anh hudng bdi Covid-19).
Trong khi dd, tran tin dung dugc NHNN cdp cho cdc NHTM trong ndm nay & muc
thap hon so vdi trung binh cac nam trudc (viéc ndi room tin dung s& sém dién ra
trong quy 3, tuy nhién kha nang cao mdic tran mdi cling s€ thap hon so véi moi
nam), kéo theo tang trudng M2 6n dinh va c6 xu hudng giam nhe. Vé tdng thé,
NHNN duy tri chinh sach than trong trong nifa dau nam khi ma rdi ro lam phat
[a hién hiiu trudc dién bién tdng manh cla gid ca hang hoa nguyén vét liéu co
ban.

Bi€u dd 9. Tang trudng M2 ciia mdt sé nudc trong khu vuc
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Ngudn: Bloomberg, KBSV

L3i sudt lién ngan hang bat tang trong quy 2 vdi ldi suat qua dém, 1 tudnva 1l
thang tang lan lugt 80 bps, 90 bps va 90 bps so v3i thGi diém cudi quy 1. Diéu nay
phan anh trang thai thanh khoan trong quy 2 d& kém doi dao hon so vdi giai
doan dau ndm do tin dung phuc hoi va NHNN khdng con thuc hién nghiép vu
bom tién dong thong qua mua ngoai té giao ngay. Day ciing la li do khién mat
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L&i suat huy déng én dinh & muic
thap

Biéu d6 10. L3i suat lién ngan hang (%)
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bang |gi suat TPCP, tuy van & mic thap trong lich st nhung d3 nhich tdng nhe so
vdi giai doan cudindm 2020 (Biéu d6 10, 11).

Xét cho ca quy 2, mat bang i suat huy dong cé xu hudng di ngang tang nhe &
cac ky han ngén (dugi 12 thang), trong khi giam nhe & ky han dai (13 thang). DU
vay, bién dd bi€n dong nhin chung la tuong d6i hep (<0.25%), cho thdy mat bang
l&i sudt huy ddng nhin chungvan tudng déi 6n dinh, duy tri 8 mdc thap.

Biéu do 11. Bién ddng |gi suat TPCP (%)
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND lién ngan hang
giam nhe

Ty gia chg den ting manh do chénh
léch gia vang trong nudc - quéc té

NEER va REER tang trudc dién bién
tang gia ctia USD

Ngudn: Bloomberg, KBSV

% TYGIAUSD/VND: KHOANG CACH TANG GIUA THI TRUONG LIEN NGAN
HANG VA CHQ BEN

Ty gia USD/VND lién ngan hang nhin chung di ngang va giam nhe trong quy 2
phan anh ngudn cung USD van tudng déi doi dao nhd kiéu héi va von FDI tiép
tuctang trudng, bu dap cho hién tugng tham hut thudng mai dién ra trong thang
5va thang 6; trong khi hoat dong mua vao ngoai té cling khéng dugc ddy manh
khi mé&i day NHNN chuyén tif mua USD giao ngay sang mua ky han vdi tan suat
giam tU hang ngay sang hang tuan. Xét cho ca quy, ty gia lién ngan hang
USD/VND giam 0.25% tUr 23,065 xudng 23,010.

Ty gia chg den cé xu hudng tang manh trong vao quy 2, trai véi xu hudng giam
nhe cla ty gia lién ngan hang. Nguyén nhan cuta dién bién trén dén ti 2 li do
chinh: i) gia vang trong nudc - qudc té tiép tuc duy tri 8 mic cao (8 nhiéu thai
diém chénh [éch tang |&n trén muc 7 triéu dong/lugng), kéo theo nhu cdu nhap
lAu vang tdng manh ti ngudn USD chg den; ii) dién bién ting cia dong USD trén
thi trudng qudc té sau khi FED phat di cac théng diép kém 6n hoa han so vdi ky
vong trong ky hop thang 6, da tac déng manh dén tam ly nha dau tu trén thi
trudng chd den (du trén thi trudng lién ngan hang cung cau ngoai té van 6n
dinh). Tinh cho ca quy 2, ty gia chd den USD/VND tang 2.6% tU 23,240 |&n 23,850.

Pudng NEER va REER clia VND c6 dién bién giang co tang/giam trong quy, trudc
khitang nhe vao cudi quy tudng (ing v3i thdi diém dong USD manh én sau cudc
hop théng 6 ciia FED. DU vay, NEER va REER clia VND van dang & muc th3p va
hién tai chua phai la yéu t6 gdy ap luc pha gia VND.
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Biéu dd 12. Ty gid USD/VND (VND) Biéu db 13. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
NHNN mgi day da diéu chinh giam Ngay 8/6 via qua, NHNN théng bao ha manh gid mua vao USD tu 23,125
manh gia mua USD dugc niém yét VND/USD xudng 22,975 VND/USD. MUc gia nay dugc ap dung cho cac giao dich
tai S giao dich mua ngoai té vdi ky han 6 thang ciia NHNN. Day la [&n diéu chinh gia mua USD

[8n nhat ké trong han mét ndm trd lai ddy. Ching téi danh gid dong thai nay cla
NHNN dén tlf 2 nguyén nhan chinh:

i) Dién bién suy yéu cua dong USD trudc d6 khién gia tri VND (neo
theo USD) gidm manh so v3i ré tién té déi tac thugng mai (thé hién
qua viéc dudng REER, NEER di xudng), kéo theo rli ro nhdp khau
lam phat trong béi canh gia ca hang hoa tang cao. Viéc tang gia
VND sé gilp trung hoa bt rii ro trén.

ii) Viéc tdng mua ngoai té, bé sung du trif ngoai héi da khéng con qua
cap bach khi ma du trif ngoai héi ctia Viét Nam da cao hon muc tiéu
chudn theo thang do ctia IMF, trong bdi canh rui ro bi danh gia thao
tdng tién té ti My van hién hiiu, viéc ha gid mua ngoai té phan nao
phan dnh quan diém NHNN s& han ché hon trong nghiép vu mua
vao ngoai té so vdi giai doan trudc.
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Tang trudng 2021 du bao dat 6%

Xuat khau tiép tuc la diém sang
trong 6 thang cudi ndm

KB SECURITIES VIETNAM

Trién vong vi m6é nam 2021

< Dubao tang trudng GDP 2021

Chung t6i diéu chinh giam dy bao tang trudng nam 2021 tif 6.5% (trong bao cao
thang 4/2021) xuéng con 5.8%, phan anh tac dong cta dgt bung phat dich
Covid-19 [an th(1 4 dang dién ra vGi TP H6 Chi Minh phai dp dung gidn cach xa hoi
theo chithi 16.

Trong d6, ky vong tang trudng xuat khau trong béi canh nhu cau tiéu thu & cac
nudc phat trién phuc héi, ddc biét & linh vuc ché bién ché tao, cung cac linh vuc
truyén thong (dét may, gia day, go, thuy san) la dong luc ho trg chinh cho kinh
té 6 thang cudi nam, bén canh cac dong luc khac nhu thu hat von FDI, gidi ngan
dau tu cdng. G chidu ngugc lai, nhu cau tiéu thu trong nudc khé phuc hoi trd lai
do dich bénh van tiém an nhiéu rdi ro trong 6 thang cudi nam la yéu té chinh lam
ha trién vong tang trudng kinh t& 2021.

Ve téng thé, téc do trién khai chuong trinh tiém vaccine quy mé [8n va thgi diém
Viét Nam day lui thanh céng dgt dich Covid-19 hién tai la 2 yéu té trong yéu tac
dong dén dy bao tang trudng kinh té trong 6 thang cudi nam.

Bi€u do 14. Du bao ting trudng GDP Viét Nam ndm 2021 (%)

i B
5

KBSV Fitch Solution Citigroup Bloomberg consensusChinh phi (Nghi quyét
s6 01/NQ-CP)

Ngudn: IMF, WB, ADB, Bloomberg, KBSV

Trong 6 thang dau nam, xuat khau hang hoa cua Viét Nam dat 157.63 ty USD
(+28.4% yoy). S liéu ti Téng Cuc Hai Quan cling cho thay hau hét cac mat hang
xudt khau truyén théng dén cac doi tac thusng maildn déu ghinhan tangtrudng
manh so vdi cung ky trong 4 thang dau nam (Bi€u d6 16). Dong luc thic day tang
trudng xuat khau cda Viét Nam trong nlfa dau nam, va sé tiép tuc duy tri trong
phan con lai cia ndm 2021 dén tu 3 nguyén nhan:

- Chudngtrinhvaccine dang dugc trién khai hiéu qua, cac nén kinh té€ [6n
ma& clfa trd lai kéo theo d6 |a su gia tang nhu cau nhdp khiu hang hoa
vadich vu.

- V@i viéc cac FTA dudc ky két dang dan c6 hiéu luc (CPTPP, EVFTA,
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UKFTA, RCEP...), cac doanh nghiép xuat khau trong nudc dang dan
nam bat dudc cac Igi thé canh tranh khi dugc hudng |gi tif cdc miic thué
quan uu dai.

- Gid hang hoa xuat khau, nhat la cdic mat hang thé manh cla Viét Nam
(sat thép, ndng thuy san, gao...) dang cé xu hudng tang la déng luc
quan trong dé gia tang gia tri xuat khau.

Rui ro khién tang trudng xuat khau cham lai c6 thé dén tlr 2 yéu t6 chinh: i) dich
bénh bung phat, ddc biét & cac khu cong nghiép, thanh phé [dn tac dong tiéu
cuc dén nang luc san xuat; ii) Tinh trang thi€u tau, thi€u container rong va gia
cudc van tai bién tang hién chua thay c6 dau hiéu sém dudc khac phuc.

Biéu d6 15. Dy bao tang trudng kinh t& 2021 ctia cac nén Biéu do 16. Tang trudng xuat khau so vdi cung ky 4 thang dau

kinh té I6n

nam theo mat hang va quéc gia

Thé gisi My Chau Au
(%)

Trung Quéc

mChauAu WASEAN mMj§ mNhatBan M Trung Quéc

500 T

—

400 1

300 T

w A OO O N 0 ©

4:__;:_~ 2w +
100 +
N N

(100) +

& & S & Sty S W Chr g s
Q N Q N N
Nguon: Bloomberg, KBSV Ngudn: TCHQ, KBSV
Bang 3. LS trinh x6a thué tai EVFTAva CTTPP
M3t hang Mdic thué hién hanh L& trinh x6a thué
Giay, dép 8% 0-8ndm
Dét may 12% 0-6nam
EVFTA Thay san 8% (ca da tron) va 20% (tém) 4nam (ca da tron); Ngay lap tlc (t6m)
Caphé 0% (chua rang); 7.5% (d& rang) Ngay lap tiic
Go6 0% (ndi that); 7% (van gb) 6ndm
Caphé Ngay ap tdic trif Mexico (5-10 ndm) (ca phé nguyén liéu va hoa tan)
Dét may 0-4nam (Canada), Ngay lap tdc (Nhat Ban), 16 ndm (Mexico)
CTTPP Go Ngay [ap tdc trif Nhat Ban (15 ndm cho gb ép)
Thay san Ngay 4p tlc (Canada, Nhat Ban), 3 ndm (Mexico)
Giay dép Ngay ap tlic (Canada), 0-16 ndm (Nhat Ban)

Ngudn: KBSV

Thu hat vén dau tu FDI ky vong tiép
tuc tang trudng manh trong 6
thang cudi ndm

Theo s6 liéu cia B6 K& hoach va Pau tu, trong 6 thang dau nam, von FDI dang ky
mdi ctia 804 du an mdi dugc cap gidy chling nhan dau tu dat 9.55 ty USD (+13.2%
yoy); vén diéu chinh ctia 460 dy an dat 4.12 ty USD (+10.6% yoy); vén gop, mua
c6 phan cta 1,855 lugt du an dat 1.61 ty USD (-54.3% yoy). Nhu vay, chi ngoai tru
von gép, mua cb phan trong 6 thang dau nam giam (tudng dong vdi hoat dong
ban rong ctakhdi ngoai trén TTCK), von dang ky mdi va tang thém vao Viét Nam
déu tang manh so véi cung ky do Viét Nam dugc hudng Igi [6n nhg viéc la 1 trong
nhiing nén kinh té c6 dé md cao.

Nhin chung, nhé cac thanh tuu chéng dich hiéu qua, cling viéc thuc thi hang loat
cac hiép dinh FTA, Viét Nam d3 va s& tiép tuc la diém dén hap dan clia cic tap
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Lan séng Covid-19 bung phat tai TP
H6 Chi Minh tac dong tiéu cuc dén
tiéu dung noi dia

Biéu db 18. Chi s& san xuat cdng nghiép va PMI

KB SECURITIES VIETNAM

doan da quéc gia trong bdi canh nhu cau da dang hoa chudi cung (ing san xuat
ra khoi Trung Qudc gia tang.

Bi€u d6 17. V6n FDI 6 thang dau nam

B FDI_V3n thyc hién ® FDI_Vén Dang ky cap méi

FDI_V6n Dang ky tang thém W FDI_Gi tri gbp v6n mua c6 phan
ty USD

4 T

2021 2020 2019 2018

Ngudn: KBSV, Fiinpro

@ chiéu ngugc lai, dgt buing phat dich hién tai trong béi canh téc d6 trién khai
chudng trinh tiém vaccine con cham la rdi ro chinh anh hudng tiéu cuc dén
tang trudng kinh té

V@i viéc [an séng Covid-19 lan th( 4 kéo dai tur dau quy 2 va c6 dau hiéu tang
nhanh trong thdi gian gan day, dac biét 8 TP H6 Chi Minh, dau tau kinh té ctia ca
nudc, cuing cac tinh tap trung nhiéu khu cdng nghiép nhu Bac Giang, Bac Ninh,
chiling t6i cho rang cac sé liéu nifa cudi nam lién quan tdi san xuat va tiéu dung
sé& cho thdy mlc anh hudng dang ké khi hoat dong san xuat kinh doanh bi dinh
tré, thu nhap ngugi dan giam sut, cac hoat dong kinh té suy yéu.

Biéu do 19. Téng muc ban lé hang hoa va dich vu
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Nguén: TCTK, IHS Markit, KBSV

Chi s PMI, IIP va Téng muic ban L&
hang hoa va dich vu déng loat sut

giam trong thang 6

Ngudn: Fiinpro, KBSV

Cu thé, chisé PMInganh san xuat ciaViét Nam dd giam manh tir53.1 diém trong
thang 5 xudng 44.1 diém trong thang 6, phan anh cac diéu kién kinh doanh suy
gidm manh nhat trong hon 1 ndm, dong thdi két thic chudi ting trén 50 diém
cUa chi s nay trong 6 thang lién tiép. Dang chi y, khao sat clia IHS Markit cho
thay san lugng va sé lugng don hang mdi giam véi téc d6 nhanh nhat ké tu dgt
bung phat dau tién cua dai dich vao dau ndam 2020, tuang Ung vdi dé cac céng
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ty cling da giam manh s6 lugng viéc lam va hoat ddng mua hang.

Trong khi d6, chi s6 san xuat cong nghiép (I1P) du dat muc tang tudng déi t6t so
vGicungky trong quy 2 la 11.45%, tuy nhién lai cé xu hudng giam dan theo thang
vGi mlc tang cac thang 4, thang 5, thang 6 [an lugt +24%, +12% va +7%, d& phan
anh tac dong ldn dan cua dgt dich Covid-19 hién tai.

Tudng ty, tdng mdc ban [& hang héa va doanh thu dich vu tiéu dung (Bi€u d6 19)
cling ¢6 xu hudng giam dan déu tur ddu nam, véi mdc giam cé phan gia tang
trong giai doan quy 2 khi dich bung phat. Trong dd, xét riéng trong thang 6,
doanh thu ban [é hang hoa; doanh thu dich vu luu trd, an uéng; va doanh thu du
lich [{t hanh dong loat gidam -7%; -17.8%; va -55.4% so vdi thang 5.

< Dubao lam phat 2021

Chung t6i ha du bao lam phat trong ndm 2021 xudng muc 3.2% (tU mdc 3.8%
dua ra trong bao cao quy 1), phan dnh nhu cau tiéu thu trong nudc suy yéu do
tac dong cla dgt dich hién tai (nhu da phan tich & trén), két hgp véiviéc da tang
cua gia hang hoa chiing lai sau giai doan tang manh ti dau nam dén gitta quy 2,
trong khi gia thit Ign hai ti€p tuc xu hudng di xuéng.

165

Gia dau Brent

Chi s6 gia thép

Bloomberg commodities Index

L L L
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Biéu d6 20. Bién ddng gia hang hoa trong ndm 2021 (chuan Bi€u do 21. Dién bién gia thit lgn hai tai khu vic mién Bic
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Ngudn: WB,
Gida hang hoa
déng én dinh
2021

dudc ky vong bién
hon trong nifa sau

Gia thit lgn gidm manh

Chisé gia hang hoa Bloomberg Commaodity Index theo d&i bién ddng gia cac loai
hang hoa trén thé gidi sau giai doan tang manh tU dau nam da chiing lai va di
ngang tU gitfa quy 2 dén nay. Chiing ti cho rang giai doan tang manh nhat clia
gia hang hoa thé gidi da qua va xu hudng nhin chung sé dingang hodc diéu chinh
tl nay dén cudi nam khi ma nguén cung bat dau dan phuc héi, chudi cung ing
dugc khéi phuc, trong khi nhu cau tiéu dung binh 6n trd lai va tac déng tich cuc
tif cac gdi ho trg tai khod & cac nudc 1dn dan qua di. Cu thé hon, gia thép trong
nudc, nguyén liéu dau vao chinh cua linh vuc xdy dung, da c6 xu hudng ha nhiét
nhg gia phoi thép trén thé gidi diéu chinh, trong khi gia xang dau cling dudc ky
vong khéng bién déng manh trong cac ky diéu chinh s3p tdi, tudng dong véi dién
bién 6n dinh cta gia dau thé gidi sau nhip tang manh trudc do.

Gia lgn hon & thGi diém hién tai dd xudng mic thap nhat trong khoang 2 nam trg
lai day, quanh 65,000 - 67,000 VNB/kg tai khu vuc mién Bac, tif mdc dinh 94,000
VND/kg cach day hon 1 ndm. Nguyén nhan cla dién bién trén mot mat dén tu
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viéc stic cau suy yéu khi dich Covid-19 khién cac hoat dong tu tap, dich vu an
udng, du lich bi han ché, con dén tUf viéc ngudn cung trong nudc va nhap khau
déu tang manh, cung vdi dién bién lao ddc cua gid thit Ign tai Trung Qudc khi
ngudi chdn nudi & quéc gia nay da 6 at tang dan sau khi ngudn cung thiéu hut
vao nam ngodi do dich ta Chau Phi khién gia thit lgn tang cao.

Bang 4. Udc tinh chi s6 CPI binh quan trong ndm 2021

Cac nhém hang va dich vu Quyén s (%) +/- (% YoY) CPI12020(%)

1 Hang an va dich vy an udng
Luang thuc 4.46 5.5 0.25
Thuc pham 22.60 25 0.57
An udng ngoai gia dinh 9.06 5.0 0.45
2 D6 udng va thuée la 3.59 15 0.05
3 May madc, mii nén, giay dép 6.37 1.0 0.06
4 Nha &, dién r\}li)((j; chat dot va 15.73 30 047
5 Thiét biva d6 dung gia dinh 7.31 2.0 0.15
6 Thudcvadichvuy té 5.04 35 0.18
7 Giao thong 9.37 6.5 0.61
8 Buu chinh vién théng 2.89 -0.1 0.00
9 Gido duc 5.99 5.0 0.30
10 Van héa, giai tri va du lich 4.29 1.0 0.04
11 Khac 3.30 3.0 0.10
Téng 3.22

Ngudn: KBSV

*Quyén s6 tinh cho ré CPI ndm 2021 d3 thay d6i. Chling tdi chua ¢4 théng tin chinh thic tif Téng cuc Thang k&, do vay van st dung quyén s& clia giai doan 2016-2020

Chinh sach tién té than trong dugc

duy tri

Cau tin dung bi anh hudng béi lan
séng dich Covid-19 hién tai, i suit

khé ting manh

< Dubao ldisuat 2021

DU ap luc lam phat d3 ha nhiét so vdi thdi diém cudi quy 1, ching tdi khéng
cho rang NHNN sé thay déi quan diém vé chinh sach tién té hién tai v4i mic do
hé trg via phai (tp trung vao viéc duy tri l3i sut diéu hanh & mc thap), trong
khi tang trudng tin dung muc tiéu s& én dinh tugng dudng miic tang giai doan
trudc dich (quanh 12%-14%). Viéc lugng dn tién dong (udc tinh vao khoang
175,000 ty VND) sé chay vao thanh khoan hé théng vao dau quy 3 théng qua
nghi€p vu mua ky han USD dudc ti€n hanh vao dau nam sé giip thanh khoan hé
thong quay trd lai trang thai d6i dao, 13i suat lién ngdn hang ha nhiét va kénh
OMO sé ti€p tuc khdng dudc sif dung thudng xuyén trong ntfa cudi nam.

Trong khi ngudn cung tin dung sé& khong c6 bién dong dang ké véi chinh sach
diéu hanh than trong xuyén sudt va mang tinh ho trg vira phai ciia NHNN, cau
tin dung nhiéu kha nang sé& chiu tac dong tiéu cuc bdi lan séng Covid-19 hién tai.
Cac s6 liéu vé hoat dong san xuat va tiéu dung da cho thay su suy yéu trong
thang 6 va khong loai trif kha nang tiép tuc sut giam trong quy 3 hodc cac quy vé
sau néu dich bénh khong dugc day lui. Trong 3 kich ban NHNN dua ra cho tang
trudng tin dung 2021, kich ban tiéu cuc nhat dich bénh kéo dai dén hét nam,
tang trudng tin dung nhiéu kha nang sé chi dat trong khoang 7-8%. Nhu vy,
trong khi nguén cung tin dung 6n dinh, thanh khoan hé théng dbi dao, viéc cau
tin dung suy y&u cting v8i rui ro lam phat 8 mic thap sé gilip mat bang 3i suat
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Biéu d6 22. Tang trudng M2 va tin dung (%)

KB SECURITIES VIETNAM

huy déngva cho vay khé tdng manh. Du vay, viéc 16 trinh siét ti [& huy ddng ngan
cho vay trung va dai han c6 hiéu lyc vao thang 10/2021 s& day manh muc do
canh tranh vé tién glfi va c6 thé khién l3i suat huy dong & cac ky han dai sé nhich
nhe 0.1-0.25%.

Biéu d6 23. L3i suat huy dong va l3i suat diéu hanh (%)

s | 3 st huy d0Nng SOEs 12 thang
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Ngudn: NHNN, KBSV Ngudn: NHNN, KBSV

% Dubaotygia2021

Ty gia USD/VND trong 2H 2021 dudc Ty gia nhin chung dudc ky vong sé tiép tuc n dinh trong 6 thang cudi nam khi
du bdo sé di ngang, bién dong ma cung cau USD dudc du bdo tiép tuc & trang thai can bang va én dinh. Cu
trong bién d6 hep thé, nguén cung USD sé ti€p tuc duy tri déi dao nhd dong vén FDI va kiéu héi,

trong khi cac dong thai gan day cia NHNN (ha manh gid mua USD, chuyén tu
mua ngoai té giao ngay sang mua ky han 6 thang) cho thay cg quan nay s& han
ché han trong nghiép vu mua vao USD so vdi giai doan trudc. Can can thuong
mai du nhap siéu trong ca 3 thang cia quy 2 nhung dugc ky vong s& sém chuyén
sang thang du khi xuat khiu tang téc trd lai, trong bdi canh cac doanh nghiép
trong nudc da nhap khau du nguyén vét liéu dau vao dé ddy manh san xuat cho
cac dan hang quy 3.

Biéu dbd 22. Xuat nhap khau Viét Nam

XUt khau mmmmms Nhap khdu ~ —@— CCTM 12 thang (phai)
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Ngudn: KBSV, Fiinpro
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Rui ro FED thay d6i quan diém vé
chinh sachtién té tac dong lén ty gia

Biéu d6 24. Chi s& lam phat tai My (PCE)

KB SECURITIES VIETNAM

Rui ro ty gid tang co thé xuat hién trong kich ban FED céng bo vé viéc thu hep
chuong trinh mua vao tai san hang thang, phat di cac tin hiéu vé viéc ddy nhanh
téc do tang 1&i sudt dudi ap luc lam phat trong hoi nghi tai Jackson Hole vao
thang 8, hay trongky hop chinh sach vao thang 9. Néu diéu nay xay ra, ddng USD
nhiéu kha ndng sé tang trd lai, dao chiéu xu hudng giam bat dau ti cudi thang 3
nam ngoai, gdy ap luc khién VND mat gia. DU vay, & thdi diém hién tai ching toi
khong danh gia cao rui ro nay khi nhan dinh lam phat tai My chi mang tinh thdi
diém va s& sém ha nhiét trong thai gian t8i ma khéng can FED phai can thiép
manbh.

Biéu do 25. Bién ddng dong USD (DXY)
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

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

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, 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 Tr(, 180-192 Nguyén Trd, Q1, TP H5 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 Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dgi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin ciy. KBSV khéng tuyén bé rang thong tin va dit liéu
1a chinh xédc hodc day dl va cac quan diém dudgc trinh bay trong bdo cdo nay cé thé
thay déi ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chiju trach nhiém vé cac quyét
dinh dau tu ctia minh va chiing t6i s& khéng cé trach nhiém déi v8i cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


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

