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Trién vong kinh té vi mo
Quy 2/2021

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

1) Tang trudng GDP nam 2021 dudc diéu chinh giam nhe, 8 miic 6.5%, so vdi muc
6.6% trudc dd, vai sy hoi phuc ctia nhu cau tiéu dung ndi dia, tac dong clia cac
hiép dinh thuong mai téi hoat dong xuat khau va dau tu tu nhéan, FDI;

2) CPI binh quéan tang [én muc 3.8% cho ca ndm 2021, nam trong muc tiéu lam
phat ma Chinh phu dé ra. Ap luc lam phét tap trung vao giai doan Quy 2 va dau
Quy 3.

3) Chinh sach tién té chuyén sang xu hudng than trong han dudi ap luc lam phat,
véi tang trudng cung tién va tin dung lan lugt [a 14% va 13%. M3t bang [&i suat huy
dong c6 kha nang da tao day trong Quy 1 va sé nhich nhe trong giai doan nlfa cudi
nam. Ap luc tang gid ctia USD khién dong VND giam gid, tuy nhién van trong su
kiém soat nhG ngudn cung ngoai té déi dao. Rui ro 1dn nhat ciia VND la ti€p tuc bi
cao budc thao ting tién té tir My.
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Bang 1. Mot s6 chi tiéu vi mé nam 2021

KB SECURITIES VIETNAM

Trién vong Kinh té Viét Nam 2021

Kinh té Viét Nam trong Quy 1 tiép tuc cho thay nhiing tin hiéu phuc héi, déc
biét & khu vuc cong nghiép va xay dung. Mac du dich bénh Covid-19 blng phat
manh va lan rong ngay trudc thai diém Tét Nguyén Dan, hoat dong xuat nhap
khau tich cuc va sy hoi phuc dau tu tir khéi tu nhan va FDI giGip da tang trudng
dugc duy tri. Trong thai gian con lai ciia ndm, ching t6i ky vong dich bénh sé
tiép tuc dudc ki€m soat tét va téc dd phan phéi vaccine dudc day nhanh han.
Nhg vy, cac dong luc tang trudng chinh ctia nén kinh té [a sy phuc hoi cia nhu
cau tiéu dung trong nudc, tac dong ti cac hiép dinh thuong mai téi hoat dong
xuat khau, va FDI. Ngoai ra, viéc md clfa trd lai cac chuyén bay thuong mai
qudc té cling c6 thé la di€m nhan cho khu vuc dich vu. Rui ro 1n nhat trong
nam 2021 la kha nang khang vaccine cla cac bién thé Covid-19 khién dich
bénh khé ki€m soat, ap luc lam phat va viéc tiép tuc bi cdo budc thao tling tién

té.

Su &n dinh vi md van tiép tuc dudc chd trong va duy tri trong giai doan t&i, madc
du xuat hién nhiing ap luc vé lam phat va diéu hanh ty gia. KBSV nhan dinh ty
gid va lam phat sé tiép tuc bién ddng trong tam kiém soat va khéng vugt ra

ngoai muc muc tiéu Chinh phu.

KBSV du bao
Dan vi 1Q2021 Thang 1/2021 Thang 4/2021

Tang trudng GDP % YoY 4.48 6.60 6.50

Lam phat binh quan % YoY 0.29 3.60 3.80
Tangtrudng tin dung %YTD 1.49* 13.00 13.00
Tang trudng M2 %YTD 1.47* 14.00 14.00

L3i suat tai cap von %/nam 4.00 4.00 4.00
Ty gia VND 23,065 22,900 23,250

Ngudn: KBSV
*Tinh dén ngay 20/03/2021
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Kinh té Viét Nam héi phuc tét trong
Quy 1 ndm 2021 nhd hoat dong
xuat nhap khau bung ng

Biéu db 1. Tang trudng GDP theo quy (%)
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Diém nhan vimé Quy 1 nam 2021

% TANG TRUGNG GDP QUY 1/2021: HOI PHUC TOT

Kinh té Viét Nam tiép tuc da tang trudng tich cuc trong Quy 1, mac du dich
bénh bung phat manh mé ngay trudc giai doan Tét Nguyén Dan da anh hudng
dang ké dén nhu cau tiéu dung ndi dia. Theo s liéu tU Tong cuc Théng ké
(TCTK), GDP Quy 1/2021 udc tinh ting 4.5% so vdi cung ky (Biéu do 1). MUc
tang nay tudng dudng mdi muc tang trong Quy 4/2020 va thap hon muc tiéu
dat ra trong Nghi quy&t 01/NQ-CP. Tuy nhién toc d6 nay van dang khich 1&
trong boi canh nén kinh té chiu tac dong bdi lan séng Covid-19 lan 3 vdi dién
bi€n phuc tap. Trong d6, hoat dong xuat khau bung né (+22% YoY) cling nhu sy
phuc héi trong tang trudng cia khéi dau tu tu nhan va FDI [a 2 yéu t6 chinh
gitp Viét Nam van duy tri mdc tang trén.

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

Tang trudng tiéu dung bi dnh
hudng dang ké trong Quy 1/2021 do
dich Covid-19

Tin hiéu héi phuc tif nhém dau tu
khéi tu nhan va FDI

Ngudn: TCTK, KBSV

Xét tirphia cau, tiéu dung bi anh hudng manh bdi dich Covid-19 trong khi dau
tu tu nhan va FDI cho thay dau hiéu hoi phuc tich cuc. Trong dé:

Tiéu dung cudi cung tang 4.6% so v3i cung ky nam trudc va thap han so vai
mUc tang trung binh 7.5% cla giai doan 2015 - 2019. Dich Covid-19 bung
phat va lan réng ngay thai diém trudc Tét Nguyén Dan khién tang trudng
doanh thu ban lé va dich vu trong Quy 1 chi con tang 5.3% (so vGi muc
8.1% trong Quy 4/2020).

Vén dau tu toan xa hdi trong Quy 1 (6.3% YoY), tuy cao hon muic tang trung
binh trong ndm 2020 (2.5%), van thudc mdc tang trudng thap trong vong
10 ndm qua. Diém khac biét clia tang trudng dau tu trong Quy 1 ndm 2021
[a khéng con phu thudc hoan toan vao von NSNN ma da c6 su chuyén dich
sang khoi tu nhan va FDI (Bi€u d6 3). Cu thé, tang trudng dau tu tif von
NSNN chi tang 13.0%, thap han nhiéu so vdi mlc tang trudng trung binh
34.5% trong nam 2020. Trong khi d4, khu vuc tu nhan (+6.5% YoY) tiép tuc
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Biéu d6 3. Tang trudng von dau tu toan xa hdi (%)
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da tang trudng tir Quy 4/2020 nha hoat dong san xuat tich cuc. Khéi FDI
ti€p tuc duy tri mUc tang trudng tot, 6.3% YoY. Chi trong 3 thang dau nam,
thu hat von dau tu nudc ngoai vao Viét Nam dat 10.1 ty USD (+18.5% YoY),
trong d6 giai ngan FDI dat 4.1 ty USD (+6.5% YoY). Kim ngach xuat khau
cla khai FDI tang tdi 27.5% so v8i cling ki, mUc tang cao nhat tu trudc dén
nay.

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

Tang truéng khu vuc dich vu chiu
tac dong tiéu cuc béi dgt dich
Covid-19an3

Xuat khau thay san va gao héi phuc
gilp tang trudng khu vuc ndng lam
thuy san 8 mic kha

Nganh céng nghiép ché bién ché
tao ti€p tuc duy tri [ déng luc cho
tang truéng GDP

Ngudn: TCTK, KBSV

Xét tir phia cung, khu vuc dich vu chiu anh hudng bdi dich trong khi gid hang
héa tang manh gitp khu vuc néng nghiép va san xuat tich cyc.

Khu vyc dich vu trong Quy 1/2021 tang 3.3% (giam tif 4.29% trong Quy
4/2020). Dich bénh d3 anh hudng tGi phan nao tdi tang trudng nganh ban
budn va ban lé (+6.5%, tUf mUc +7.0% Quy 4/2020) trong khi hoat dong tai
chinh, ngn hang duy tri tich cuc nh& su bung né cua thi truéng chiing
khoan (+7.4% YoY). Trong khi dd, lénh cdm khach qudc té dén Viét Nam
van dudc duy tri xuyén sudt trong Quy 1 va ti€p tuc anh hudng tdi tang
trudng nganh luu trd va an uéng (-4.5%), van tai, kho bai (-2.2%).

Khu vyc néng, lam nghiép va thiy san tang 3.2% trong Quy 1, mlc tang
trudng cao nhat ctia Quy 1 trong vong 3 nam trd lai day. Gia cac mat hang
néng, thay san tdng manh do nhu cau hoi phuc gilp hoat dong xuat khiu
s6i dong. Cu thé, gia lda gao duy tri mlc cao nhat 8 nam trong vong nhiéu
thang qua trong khi xuat khau thay san tang 3.3% YoY. Tuy nhién, hoat
déng xuat khau néng, thy san cla Viét Nam bj anh hudng dang ké béi tinh
trang thi€u tau, thi€u container va cudc phi van tai ting vot, dic biét la
cudc tau di My va EU.

Khu vuc cdng nghiép va xay dung tang 6.3%, trong d6 nganh ché bién ché
tao ti€p tuc la ddng luc chinh trong tang trudng & khu vuc nay. Ché bién,
ché tao tang 9.5% YoV, chu yéu la do hoat ddng xuat khau bung né & khoi
doanh nghiép FDI. Dif liéu vé xuat khau cho thdy tang trudng tich cuc clia
hau hét cdc nhém nganh xuat khau (Biéu d6 6). Trong Quy 1, kim ngach
xudt khau ctaViét Nam dat 77.3 ty USD, tang 22.0% so v3i cung ky nam
ngodi. K&t qua nay dudc hd trg dang ké nhd su phuc hdi nhu cau tiéu dung
& nhiéu doi tac thuong mai chinh, trong d6 xuat khau sang M§ 32.8%,
Trung Qudc tang 34.3%, EU tang 14.2%. Tang trudng xuat khau duy tri &
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mUc tét & khu vuc FDI (+28.5% YoY) khi cac doanh nghiép nay sau khi
chuyén dich san xuat sang Viét Nam da tan dung tét [gi thé ctia chudi cung
(ng va sy hoi phuc ctia kinh té toan cau. Doanh nghiép trong nudc cling d
tan dung dugc phan nao gi thé cta cac hiép dinh thugng mai, véi tang
trudng xuat khau 4.9% YoY. Hoat dong xuat khau chuyén dich va tang
trudng bung né doi v8i may moc thiét bi (+77.2%), dién tif, may vitinh va
linh kién (+31.3% YoY), gb (+41.5%). Gia nguyén liéu san xuat ting manh
gilp gid tri xuat khau cac nguyén vat liéu thé tich cuc, nhu cao su (116.5%),
dau thd (+27.7%), va st thép (+65.2%). Nhu cau hdi phuc toan cau va cac
g6i ho trg Covid-19 gilp cac mat hang xuat khau chd luc trong cac ndm
trudc d6 hoi phuc, bao gobm dién thoai di dong va kinh kién (+9.5%), dét,
may (1.1%) va giay dép (13.5%).

Biéu d6 5. Gia gao xuat khau va kim ngach xuat khau Biéu do 6. Tang trudng xudt khau mdt s6 mat hang chinh (%)
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Ngudn: TCHQ, KBSV

Lam phat Quy 1/2021 & muc thap
do muc nén cao trong 2 thang dau
nam 2020

Gia luang thuc, gia dién va gia xang
dau la 3 yéu té gdy anh hudng
manh nhéat téi CPI Quy 1

Ngudn: TCHQ, KBSV

< LAM PHAT QUY 1/2020: THAP NHAT TRONG VONG 20 NAM

Chisé CPItrong Quy 1/2020 giam xudng mUc thap nhat trong vong 20 nam
qua. Lam phat binh quan chi tdng 0.3%, chi yéu do mic nén cao trong 2 thang
dau Quy 1/2020. Néu tinh theo thang, lam phat tang dan va bat dau phan anh
phan nao mic nén thap cua gia xang dau trong nam 2020 do tac dong cda dich
Covid (Bi€u d6 8). Lam phat cd ban c6 dién bién tuong déng véi lam phat
chung, v8i CPI |Gi binh quan la 0.7%, mUc thap nhat ti ndm 2015.

Trong Quy 1/2021, cac yéu t6 chinh tac déng tdi CPl bao gom:

Gia nhém luong thuc tang 6.7%, chi yéu do gia gao tang tdi 8.6%, lam CPI
chungtang 0.2 diém phan tram;

Gia nhém gido duc tdng 4.1%, do anh hudng tif dot tang hoc phi nam hoc
mdi 2020-2021 theo 16 trinh clia Nghi dinh s6 86/2015/ND-CP;

Gia nhém nha & va dich vu giam 0.8% do gia dién sinh hoat binh quan
giam 7.2%, lam CPI chung giam 0.2 diém phan tram;

Gia nhém giao thong giam 5.1% do gia xang dau giam 9.5%, gitp CPI
chung giam 0.3 di€ém phan tram.
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Bi€u d6 7. Lam phat va lam phét cd ban (% YoY) Biéu do 8. Bién ddng cac nhém nganh chinh (%)
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Nguon: TCTK, KBSV

Chinh sach tién té duy tri ngi long
than trong
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Ngudn: TCTK, KBSV

% CHINH SACH TIEN TE QUY 1/2021: THAN TRONG
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Chinh sach tién té trong Quy 1/2021 van nhat quan véi chinh sdch NHNN theo
dudi trong ndm 2020, vdi xu hudng than trong hon dudi ap luc cta lam phat ky
vong. Cu thé, trai v8i xu hudng ma rong cung tién nhu cdc NHTW céc nudc
trong khu vuc va thé gidi, tang trudng M2 cta Viét Nam van dugc duy tri 6n
dinh quanh muc 10 - 14% (Biéu d6 9). Nhu da phan tich trong cac bao cdo
trudc, cac chinh sach tién té nham déi phé véi dich Covid-19 ciia NHNN van &
mUc nhe han so vdi cac nudc trong khu vuc va chi yéu st dung ngudn luc ti
cac NHTM, do vay muic tac dong dén cung tién la khong I6n. Ching t6i danh gia
day la nhiing chinh sach phu hgp véi diéu kién kinh té cta Viét Nam, mang tinh
ch3t ndi ldng cé kiém soat nham tranh nhiing hé luy vé sau nhu ng xau va bong
béng gia tai san nhu giai doan 2009 - 2011.

Biéu db 9. Tang trudng M2 clia mdt s nudc trong khu vuc Biéu d6 10. L3i suat diéu hanh thé gidi (%)

va thé gidi (% YoY)
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Nguén: Bloomberg, KBSV

Thanh khoan tiép tuc du thiia khién
13i suat lién ngan hang va Igi suat
trai phiéu kho bac duy tri § muc
thap, nhung cé nhich tang nhe so
vGi cudi ndm 2020

Ngudn: BIS, KBSV
*L3i suat dieu hanh thé gidi dugc tinh bang trung binh 13i suat didu hanh clia 38
nén kinh té 1dn

Thanh khoan hé théng trong Quy 1, duy tri § trang thai d6i dao ngoai tru giai
doan trudc Tét Nguyén Dan va chénh léch phan tang thém M2 va tin dung &
trang thai duong (Bang 2). Tuy nhién, néu so vdi 2020, trang thai thanh khoan
da kém déi dao han do: 1) Tin dung héi phuc; 2) NHNN khong con thuc hién
nghiép vu bom tién dong théng qua mua ngoai té. Diéu nay cling tac dong dén
mat bang [&i suat lién ngan hang va lgi suat TPCP, tuy van & muic thap trong
lich st nhung d3 nhich tang nhe so v3i giai doan cudi ndm 2020 (Bi€u d6 11,
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L3i suat huy ddng va cho vay di
ngang

Bang 2. Cung - cau trén thj trudng tién té
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12).

M3t bang 3i suat huy ddng hau nhu di ngang trong Quy 1, & mic 3.0-4.0%/nam
v@i ky han dudi 6 thang, 3.5-5.5%/nam vgi ky han 6 dén dudi 12 thang va 4.6-
6.0%/nd@m vdi ky han 12 thang trd |én. L3i suat cho vay ciing & trang thai 6n
dinh, khong c6 nhiéu thay déi so vGi cudi nam 2020. Cu thé, ngoai VCB ap dung
giam |&i suat cho toan bd du ng bi anh hudng bai Covid va BIDV trién khai goi
tin dung hé trg doanh nghiép vira va nhé kéo dai dén 30/9/2021, mdt s6 NHTM
cling diéu chinh giam [&i suat cho vay tuf 10-40bps nhung chi vdi thai gian uu
daingan, trong 6-12 thang dau.

Ty VND

30/3/2020 30/6/20020 30/9/2020 31/12/2020 20/3/2021

Téng phudng tién thanh todn
Téng trudng M2 YTD (%)
Tang trudng M2 QoQ (%)

Phan tdng thém M2 trong Quy

Du ng tin dung

10,755,572 11,118,423  11,485845 11,975,801 12,154,240

172 5.15 8.63 13.26 1.49
172 3.37 3.30 4.27 1.49
181,847 362,851 367,422 489,956 178,439

8,302,412 8,494,504 8,694,050 9,189,494 9,324,580

Téng trudng tin dung YTD (%) 1.31 3.65 6.08 12.13 1.47
Tang trudng tin dung QoQ (%) 131 231 2.35 5.70 1.47
Phan tdng thém tin dung trong Quy 107,019 192,092 199,546 495,444 135,086
Chénh léch gitfa phan tang thém M2 va tin dung YTD 74,828 245,587 338,635 162,388 43,354
Chénh léch gitia phan tang thém M2 va tin dung theo Quy 74,828 170,759 167,876 -5,488 43,354

Ngudn: NHNN, KBSV

Biéu db 11. L3i suat lién ngan hang (%)

Biéu do 12. Bién ddng lgi suat TPCP (%)
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND lién ngén hang lién
tucgiam

Ngudn: Bloomberg, KBSV

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

Ty gia USD/VND lién ngan hang lién tuc giam trong Quy 1 va chi nhich tang nhe
vao cudithang 3 do ap luc ting gia tir d6ng USD. Dién bién nay [a do NHNN
chuyén tif mua ngoai té bé sung giao ngay sang mua ky han dé bé sung du trit
ngoai héi ké tir thang 1/2021 va tan suit mua ngoai té ky han cling giam tu
hang ngay sang hang tuan. Tinh dén cudi thang 3, ty gia trung tam tang 0.5%
YTD trong khi ty gia lién ngan hang giam 0.1%. Ty gia niém yét tai cac NHTM
cling c6 xu hudng tusng déng, hién & muic 22,970/23,180 do nguén cung ngoai
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Ty gia chg den tang manh do chénh
léch gia vang trong nudc - qudc té

NEER va REER tang trudc dién bién
tang gia cta USD

Biéu db 13. Ty gia USD/VND (VND)
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té doi dao nhd can can thudng mai thang du (udc tinh 2.0 ty USD cho Quy 1).
Cu thé, do ngudn cung ngoai té du thifa, chiing téi quan sat trong Quy 1 c6
khoang 6.5 ty USD dugc NHTM ban ky han cho NHNN.

Chénh léch gia vang trong nudc - qudc té ndi rong lén 5 -7 triéu dong/lugng;
nhu cau tich trif ting manh sau Té&t trong khi nguén cung han ché (SJC [a don
vi san xudt vang miéng déc quyén ciia NHNN) va vang la loai hang héa khdng
dudc nhap khau chinh ngach khién nhu cdu nhap [du vang ting manh. Day [a ly
do day ty gia trén thi trudng tu do tdng manh trong thdi gian qua. Tinh dén hét
thang 3, ty gia mua/ban la 23,800/23,850, tang 2.0% so v&i cudi nam 2020.

Xu hudng tdng clia dudng NEER va REER quay trd lai tif cudi thang 2 (Biéu do
14), phan anh dién bién bién tang gia ciia dong USD trén thé gidi. K&t hgp véi
khoang cach giita ty gia chg den va ty gia lién ngan hang dugc ndi rong, ap luc
phai pha gid VND cang rd nét han.

Bidu d6 14. NEER va REER (diém)
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Ngudn: Bloomberg, KBSV

NHNN ti€p tuc diéu chinh chinh
sach diéu hanh ty gia nham 6n dinh
vi md va giai quyét phan nao bai
toan cdo budc thao ting tién té tu
My

Ngudn: Bloomberg, KBSV

Tir ngay 31/12/2020, NHNN ngirng niém yét ty gia giao ngay tai S& Giao dich va
ngirng hoat dong mua ngoai té giao ngay. Bén canh do, tir ngay 4/1/2021,
NHNN s& thyc hién mua ngoai té ky han 6 thang (thay vi ky han 3 thang nhu
trwéc) cé hay ngang véi ty gia mua ky han a 23,125 VND/USD. Méi t& chirc tin
dung chi dwgc hay ngang mét an va toan bo gia trj giao dich d&i véi méi hdp
déng ban ngoai té cho NHNN. Sau d6, NHNN ciing da diéu chinh tan suat giao
dich ti hang ngay sang hang tuan. Phudng thic diéu hanh ty gia nay la dinh
hudng diéu hanh theo “luéng tién” (flow) trong mét khoang thai gian (6 thang),
thay vi phai tap trung mua hay ban dé can thiép thi trudng nhu cdo budc tu
phia My. YEu t6 cho phép NHTM hdy ngang mang tinh then chét, gitp cac
NHTM c6 thé linh hoat diéu chinh trang thai ngoai héi theo diéu kién ngoai té
vOn vao/ra ma khdng can c su can thiép truc ti€p cia NHNN. Trong trudng
hdp ty gia giao ngay tai thGi diém dao han hgp dong thap hon gia ky han
(23,125), NHTM c6 thé thuc hién hgp dong va diéu nay dong nghia vdi viéc bom
[ugng I6n VND vao thi trugng va ty gia trén thi trudng s€ di ngang hodc tang.
Trong trudng hgp ty gia giao ngay tai thai diém dao han hgp dong cao han hon
gia ky han (23,125), NHTM c6 thé hay hgp dong ky han. Nhu vy, ty gia trong ca
2 trudng hdp déu c6 xu huéng tang, phl hgp v8i muc tiéu xuat khau va NHNN
cling khong truc ti€p thao ting tién té nhu cdo budc tU My.
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Tang trudng 2021 du bao dat 6.5%

Xuat khau tiép tuc la diém sang
trong thdi gian con lai ctia ndm, véi
su héi phuc ctia nhém nganh xuat
khau truyén théng

KB SECURITIES VIETNAM

Trién vong vi m6é nam 2021

< Dubao tang trudng GDP Quy 2/2021

Chung toi diéu chinh giam dy béo tang trudng nam 2021 tu 6.6% xudng con
6.5%, phan anh tac dong cla dgt bung phat dich Covid-19 lan thi 3 vao giai
doan ngay trudc Tét Nguyén Dan khién GDP Quy 1 thap hdn ky vong. Vi miic
nén thap & Quy 2/2020, chiing t6i ky vong tang trudng GDP so vdi cung ky trong
Quy 2/2021 sé dot bién (7.2% YoY) va binh thudng trd lai trong ntfa cudi ndm.
Cac yéu to ho trg tang trudng bao gobm hoat ddng xuat khau, tiéu dung noi dia,
va sy quay lai cia dong vén FDI va dau tu tu nhan.

Bi€u d6 15. DU bao tang trudng GDP Viét Nam nam 2021 (%)
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6.0 : : : : :
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Worldbank Bloomberg concensus Chinh pht

Ngudn: IMF, WB, ADB, Bloomberg, KBSV

Hoat dong san xuat ché bién ché tao cua Viét Nam dang trén da hoi phuc manh
mé ké tU thang 4/2020 (ngoai truf thang 2/2021 giam manh do yéu t6 mla vu).
Chi s PMI trong thang 3 d3 cho thay cac dau hiéu cai thién nhu cau khach
hang va thanh céng trong viéc kiém soat dai dich virus corona 2019 (COVID-19)
da gilip ho trg tang sé lugng don ddt hang mdi va san lugng. S6 lugng dan dat
hang mdi tang thang th bay lién ti€p trong khi s6 lugng don dat hang mdi xuat
kh&u tdng manh nhat ké ti thang 11/2018. Ddng luc clia nganh san xuat hién
van con rat manh, dic biét tif nganh dién tdr. S6 lugng ddn hang mdi lién tuc
tang trong vong nhiéu thang qua tai cac qudc gia tru cdt trong chudi gia tri nhu
Han Qudc, Trung Qudc, Pai Loan va ching t6i ky vong Viét Nam sé tiép tuc
hudng Igi tU chu ky trén, khi Viét Nam ngay cang cing cé vithé vditu cach la
trung tam san xuat hang dau Dong Nam A. Tin hiéu phuc hdi cling xuat hién
nhém nganh xuat khau truyén théng trong Quy 1. Ching téi ky vong, cac hiép
dinh FTAs sé tao ra mot su thic day rat can thiét cho cac nganh céng nghiép
cua Viét Nam va viéc xda bd thué quan sé cé Igi cho cac nganh xuat khau chi
luc, bao gom san xuat dién thoai va cac san pham dién tu, dét may, da giay,
ndng san (gao va ca phé) va thay san (ca da tron va tdm). Ba hiép dinh thugng
mai l6n nhat ma Viét Nam d3 tham gia va ky két trong vong 2 nam qua la
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Nhu cau tiéu dung trong nudc dudc
ky vong la yéu té thic day ting
trudng trong Quy 2/2021

KB SECURITIES VIETNAM

CTTPP, EVFTA va RCEP. Trong d6, dang ch(i y la CTTPP va EVFTA d3 c6 hiéu luc
ttr 2019 va 2020, m& dudng cho viéc gia tang thugng mai gilia EU, 6 nudc doi
tac trong CTTPP va Viét Nam. EVFTA d3 loai bd gan 99% thué hai quan gilia hai
nudc vdi 16 trinh 8 nam trong khi CTTPP cam két x6a 97% - 100% hang héda tu
Viét Nam tuy tUng déi tac vdi l6 trinh 16 nam (Bang 3).

Chinh ph tiép tuc ki€ém soat hiéu qua dich bénh trong nhiing lan bung phat
gan day la yéu té then chét gilip nhu cau tiéu dung ndi dia hoi phuc trong nam
2021, ddc biét giai doan Quy 2 va Quy 3 la cao diém du lich ndi dia. Khao sat
mUc do di chuyén cta Google (Bi€u d6 17) cho thay di chuyén tdi khu vuc ban
[& va giai tri, tuy chua hoi phuc nhu giai doan trudc dich nhung duy tri tuong
d6i 6n dinh trong vong 1 thang qua vdi xu hudng tang dan, sau khi dich bénh
dugc kiém soat.

Biéu db 16. Chi s& san xuat cdng nghiép va PMI Biéu d6 17. MUc dé di chuyén dén khu vuc ban lé va giai tri (%)
—@— |IP ché bién ché tao PMI (phai) Ban (@ va giai tri
0 C RS
40 T - 60
30 + + 55
£
20 + + 50
10 + 45
10 + V \/ + 35 70 +
SRR 8838338_88388x8d8+da+x
2L L3 S88555855888888888¢8¢%8
2222238 &8 8 & & 822832932 QyoLgs5gz8c=4d
B = R T = Nﬁ“?BB'\EEG’Eé:EEHENR“
Ngudn: TCTK, IHS Markit, KBSV Ngudn: Google, KBSV
Bang 3. L§ trinh x6a thué tai EVFTAva CTTPP
M3t hang Mdic thué hién hanh L& trinh xda 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 tlic
Go 0% (ndi that); 7% (van gb) 6ndm
Caphé Ngay lap 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 tic (Canada, Nhat Ban), 3 ndm (Mexico)
Giay dép Ngay ap tlic (Canada), 0-16 ndm (Nhat Ban)

Ngudn: KBSV

Thu hit vén dau tu FDI trong 2021
khgi sdc nh& FTAs va hoat dong san
xuat héi phuc

Thu hdt vén dau tu FDI vao Viét Nam dudc ky vong sé cé nhiéu khdi sdc mac du
phai d6i mit v8i nhiéu canh tranh tif cdc quéc gia ASEAN va An 6. CTTPP va
EVFTA da c6 hiéu luc, va RCEP vao nifa cudi nam 2021 gitp Viét Nam c6 [gi thé
tu do thugng mai ddi véi doi tac thuong mai [8n, cling vdi viéc kiém soat tét
dich bénh va 6n dinh chinh tri gitp hoat dong san xuat hoi phuc trd lai la yéu to
tao su khac biét gilia Viét Nam va cac nudc trong khu vuc. Theo tinh toan, trudc
dai dich Covid-19, nguén von FDI d6 vao Viét Nam d& cao han dang ké so vdi
cac quéc gia trong khu vuc Péng Nam A nhu Thai Lan, Malaysia. Cu thé, Viét
Nam, nhan dugc trung binh 15 ty USD mdi ndm dau tu truc ti€p nudc ngoai
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Rui ro 4p thué bé sung/thué toan
dién trén cd s@ Viét Nam tiép tuc bi
cao budc thao tung tién té

Bién déng gia hang héa, bao gom
gia néng san va xang dau nghiéng
nhiéu vé phia tang va duy tri 8 muic
cao

Gia thit lgn gidm nhiét

KB SECURITIES VIETNAM

(FDI) trong thdi gian 10 ndm qua (trung binh 7.2% GDP), va xu hudng ngay cang
tang trong khi dé, Thai Lan chi nhan dugc vén FDI trung binh 3.6 ty USD méi
nam (trung binh 0.9% GDP).

G chiéu ngugc lai, chlng toi danh gia rli ro dang chd y [a kha nang tiép tuc bi
cao budc thao ting tién té tu phia My trong ky danh gia tiép theo.

Ky danh gid thao tlng tién té tiép theo, vao thang 5/2021 van cho thay ruiro
Viét Nam vi pham ca ba tiéu chi. Tinh dén thai di€m hién tai, ching t6i chua
quan sat thay dong thai thay d6i chinh sach thuong mai quyét liét ti Téng
théng My Biden cling nhu chua cé nhiéu hoat dong hgp tac dau tu gilta My véi
Viét Nam dudi thgi Biden. Do vay, rdi ro cao budc Viét Nam la thao ting tién té
tu B Tai chinh My la hién hitu. Trong trudng hgp xau nhat va hai bén khong di
dén thoa thuén thu hep tham hut thugng mai hai nudc, Viét Nam sé bi ap thué
b6 sung, hodc trong kich ban té hon [a bi ap thué toan dién ddi véi hang hda
xuat khau sang My tuong tu nhu Trung Quéc giai doan 2018. Tac dong trudc
mat la hoat ddng xuat kh3u bi anh hudng trong béi canh My a d6i tac xuat
khau [8n nhat cua Viét Nam va tang trudng xuat khau sang My tang nhanh
trong vong 2 ndm qua.

< Dubao lam phat 2021

Chung tdi ndng du bao lam phat trong ndm 2021 1a 3.8%, v3i rui ro nghiéng
nhiéu vé gia hang hda duy tri da tang do nhu cau phuc hoi.

Dich Covid-19 d3 thay d&i su can bang cung - cau trong hang hda nguyén liéu
trong nam 2020 va khién gia hang hda giam manh. Tuy nhién, gia hang héa da
phuc hdi manh tif nifa cudi ndm 2020 (Biéu dd 17) nhd su phuc hoi cta kinh té
toan cau. Mat bang gia luong thuc va kim loai d& gan tuong dudng vdi giai doan
2010 - 2011 (sau khiing hoang GFC 2008) trong khi gid nang lugng bang khoang
60%. Chlng tdi tin rang, dién bién gid hang hda giai doan nay cé nhiéu diém
tuong dong vai thai ky 2010 - 2011 khi kinh té thé gidi hoi phuc sau khiing
hoang. Nén gia hang hda it nhat sé tiép tuc dudc duy tri mic cao trong Quy ti€p
theo, khi tin hiéu kinh t& phuc hoi van con manh mé. Diéu nay sé tao ganh
nang [én lam phat, dac biét [a 8 nhdm giao thong (nén 2020 thap), luong thuc
va nha & (gia VLXD tang cao).

Diém tich cuc trong nam 2021 la gia thit [gn s& ha nhiét dan khi nguén cung thit
lgn trong nudc dudc tang cudng do Chinh phu d3 uu tién tang san lugng thit
lgn trong nudc, sau khi dich bénh ASF bung phat. B6 Nong Nghiép My (USDA)
du bao ndm 2021 san lugng thit heo toan cau sé& tang khoang 4% so vGi nam
2020 nhd su phuc héi san xuat tai cac qudc gia bi anh hudng bai dich ASF, cling
nhu sy phuc hoi tu tdc ddng clia dai dich COVID-19. Sé liéu clia Tong cuc Théng
ké cling cho thay, tinh dén cudi thang 3/2021, tong san lugng thit Ign hai xuat
chubng tang 7.5% YoY. Nam 2021, B& Néng nghiép va Phat trién ndng thén dat
muc tiéu san lugng thit lgn dat khoang 3.67 triéu tan, tang 6.1% so vdindm
2020 va tugng dugng véi giai doan trudc dich ASF.
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Biéu db 18. Chi s gia hang héa (2010=100) (diém)

KB SECURITIES VIETNAM

Bi€u d6 19. Dién bién gia thit lgn hoi (Nghin déng/kg)
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Ngudn: KBSV

LG trinh tang gia dich vu céng chua Chinh ph tiép tuc day Ui 16 trinh tang gid cta cac dich vu cong trong ndm

dudc khoi phuc trong nam 2021

2021 khi Nghi quyét vé du toan ngan sach Nha nudc nam 2021 da chinh thic
dudgc Quéc hoi thong qua, vdi quyét dinh khong tang ludng cd s& cho can bo,
coéng chlc, vién chlic trong ndm 2021. L6 trinh tang gia cac dich vu y té cling sé
khong diéu chinh theo ludng cd sé.

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

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

1 Hang an va dich vy an udng
Ludng thuc 4.46 6.5 0.29
Thuc pham 22.60 3.0 0.68
An udng ngoai gia dinh 9.06 7.0 0.63
2 D6 udngvathudc la 3.59 15 0.05
3 May mac, mii nén, giay dép 6.37 1.0 0.06
4 Nha 4, dién r\l/tiglc), chét dot va 15.73 40 063
5 Thiét biva d6 ding gia dinh 7.31 2.0 0.15
6 Thudc va dich vu y té 5.04 35 0.18
7 Giao thong 9.37 7.5 0.70
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 Khéac 3.30 3.0 0.10
Téng 3.81

Ngudn: KBSV

*Quyén sé tinh cho rd CPl ndm 2021 d4 thay d6i. Chiing ti chua cé thong tin chinh thic tif Téng cuc Théng ké, do vy van st dung quyén s8 clia giai doan 2016-2020

< Dubao ldisuat 2021

Chinh séch tién té than trong trudc ap Chinh sach tién té s& tuang déi than trong trong thdi gian con lai clia ndm 2021

luc lam phat

trudc ap luc lam phat cling nhu dién bién chinh sach tién té cia cac NHTW L&n.
Chung t6i ky vong NHNN s& khong diéu chinh [&i suat diéu hanh trong nam
2021, sau 3 lan giam vao 2020. Tang trudng M2 sé tang nhe so vGi nam 2020, du
kién dat 14% va nam trong bién dé NHNN duy tri tif ndm 2018. Mlic ting trudng
nay dudc danh gia la vifa du dé cé thé cung cap mét lugng tién vao nén kinh té
(khoang 1.5 triéu ty dong) va khdng tao ap luc [én bong bdng gia tai san. Tuy
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Tang truéng tin dung sé& & miic quanh

12 -

14% trong nam 2020

M3t bang 3i suat cé thé da cham
day vao dau ndm 2021

Biéu db 20. Tang trudng M2 va tin dung (%)

KB SECURITIES VIETNAM

nhién, diém bat gi trong ndm 2021 la cong cu bdm tién dong théng qua viéc
mua ngoai té bi han ché. Dong tién méi hé trg thanh khoan thi trudng dugc ky
vong dén tif KBNN, khi tir 1/4/2021, KBNN s& ti€n hanh mua lai c6 ky han trai
phiéu chinh pht, v8i ky han mua lai bao gém 7 ngay, 14 ngay, 21 ngay, 1 thang,
2 thangva 3 thang.

Chung tdi ky vong tang trudng tin dung tiép tuc da héi phuc trong nam
2021, véi miic tang 12 - 14% khi quan sat thdy cic chi sé chibdo nhu 1IP, PMI
cho thdy hoat dong san xuat dang dan phuc hoi, cling nhu mat bang l3i suat
cho vay dang & mUc thap trong nhiéu ndm qua nhg dinh hudng chinh sach cla
NHNN. Tin dung ky vong sé& héi phuc nhanh trong nifa cui ndm 2021, trong
kich ban vac-xin dudc phan phéi rong trén nhiéu quéc gia tao diéu kién cho
hoat dong san xuat hoi phuc.

Chilng tdi nhan dinh, mat bang i suat huy ddéng da cham day vao dau nam
2021, va sé tang nhe trd lai trong nlta cudi nam 2021 khi: 1) Téc d0 tang trudng
tin dung trong 6 thang cudi nam thudng sé hdi phuc nhanh; va 2) LS trinh siét ti
|& huy ddng ngén cho vay trung va dai han cé hiéu luc vao thang 10/2021 sé&
ddy manh mc d6 canh tranh vé tién glii va lam ddo chiéu xu hudng i suat
tién gl dang giam. Tuy nhién, diém hé trg thanh khoan trong NH trong giai
doan dau Quy 3 thong qua 1 lugng 18n VND (udc tinh 175,000 ty déng) bom vao
thi trudng trong trudng hgp hdp déng ban ky han ngoai té dudc cac NHTM thuc
hién. Do vdy, mat bang 3i suat tién gufi van tiép tuc &n dinh trong hau hét
Q2/2021 va dau Q3/2020 va nhung cé thé nhich tang ti 30-50bps trong nifa sau
Quy 3 - Quy 4. L&i suat cho vay nhin chung sé van én dinh.

Bi€u d6 21. L3i suat huy déng va l3i suat diéu hanh (%)
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Ngudn: NHNN, KBSV

Ty gia USD/VND trong nam 2021
dudc du bdo sé ting nhe

Ngudn: NHNN, KBSV

< Dubaotygia2021

Chung tdi diéu chinh kich ban cia dong VND trong nam 2021 sé giam gia
khoang 0.5 - 1% do ap luc tang gid ctia USD. Yéu t8 tich cuc van duy tri [a
ngudn cung ngoai té tich cuc. Ngoai ra, déng thai diéu chinh chinh sach diéu
hanh ty gid cia NHNN ciling hé trg xu hudng tang ciia USD/VND. Rui ro [8n nhat
cla VND chinh [a ti€p tuc bi cdo budc thao tlng tién té tu My.
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Ngudn cung ngoai té van duy tri
tich cuc

Biéu d6 22. Can can thudng mai (ty USD)

KB SECURITIES VIETNAM

Ngudn cung ngoai té dugc danh gia van duy tri trang thai doi dao 2021, khi
hoat dong xuat nhap khau dién ra s6i ddng va ky vong dong vén FDI chdy manh
vé Viét Nam. IMF d3 dy bao khéi lugng thudng mai toan cau sé tang khoang 8%
vao ndm 2021 va vdi ty trong dong gdp ngay cang cao trong xuat khiu toan
cau, Viét Nam chac chan s& dugc hudng Igi ti xu hudng nay. Dong vén FDI giai
ngan cling ky vong tich cuc nhd sy dich chuyén san xuat va hiéu qua ctia vac-
xin Covid-19.

Biéu d6 23. FDI giai ngan va dang ky (ty USD)

XUt khiu e Nhip khdu —e— CCTM 12 thang (phai) DI thychién  ® Téng FDI dang ky

Nguon: TCTK, KBSV

Xu hudng cua USD la ting gia trong

nlfa cudi nam 2021

VND sé bién déng khé lugng tif cao
budc “thao tung tién té” cia My

Ngudn: TCTK, KBSV

Xu hudng ctia ddng USD nghiéng nhiéu vé phia tang gia trong nam 2021 nhd

cac tin hiéu nhu sau:

1) Su phuc hoicuta kinh té My tot han phan con lai ctia thé gidi, dac biét la
khdi G10 va Igi suat TPCP tdng manh la yéu t6 ho trg dong USD tang;

2) Thitrudng hién dang ky vong FED s& bat dau tang i suat ké ti nam 2023,
trong khi ECB va BOJ sé ti€p tuc duy tri chinh sach ldi sudt dm trong thai
gian dai. Diéu nay sé tao ra su phan hoa l&i suat (tudng tu giai doan 2018 -
2019) va ho trg cho dong USD.

VND sé& bién dong kho lugng trong nifa sau ndm 2021 khi ching t6i danh gia
tiéu chi thao tdng tién té cho ky danh gia thang 5/2021 va cho thay Viét Nam
van vi pham ca ba tiéu chi (Bang 5). Nhu vay ngoai trif trudng hdp Viét Nam
dam phan thanh cdng v8i B6 Tai chinh My trong giai doan t&i day, mac thao
tdng tién té cha Viét Nam sé van dudc duy tri trong ky danh gia tiép theo. Trong
khi dé, nhitng dong thai thay d6i chinh sach quan ly ngoai hdi ciia NHNN cho
thay NHNN d3 va sé khéng con tich cuc can thiép vao thi trudng ngoai té mot
chiéu va d6ng VND sé dugc diéu tiét theo cung-cdu cla thi trudng.

Bang 5. Tiéu chi danh gia thao ting tién té 2021

Can can thudng mai hang héa vdi My Can can vang lai Can thiép thj trudng ngoai héi

Ty USD

% GDP Ty USD % GDP Ty USD Mua rong 6 trong 12

thang
4 Quy dén thang 12/ 2020 90.79 29.90% 11 4% 15 cé
Tiéu chi danh gid L8n han 20.0 ty USD L8n hdn 2.0% GDP cé
Ngudn: KBSV

*Tiéu chi danh gia ky danh gia thang 5 ndm 2021, cho khoadng thdi gian Quy 1 - 2020 dén Quy 4 - 2020
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi mé & Chién luvgc Thij truorng

Giam déc Kinh t& Vi md & Chién lugc thi truéng - Tran Ddc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N&i)

Giam d&c Phan tich Doanh nghiép (Ha Ndi) - Dudng Biic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phén tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn
Phan tich Doanh nghiép (H® Chi Minh)

Chuyén vién Phan tich Hang tiéu dung & Ban & - Dao Phic Phuong Dung
dungdpp@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha N&i

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

Chi nhanh Ha Nbi:

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

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trl, 180-192 Nguyén Trd, Q1, TP H 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 Ton Dlic Thing, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung TAm Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 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 cd phiéu
(dua trén ky vong tang gia tuyét dgi trong 6 thang tdi)

Mua: N3m gill: Ban:
+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 ddi trong 6 thang téi)

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 ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
1a chinh xédc hodc day dl va cac quan diém dugc trinh bay trong bdo co nay cé thé
thay d&i 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 chju trach nhiém vé cic quyét
dinh dau tu ctia minh va chiing t6i s& khéng cd trach nhiém déi véi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phéi lai hodc slta d6i 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
khéc.


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

