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Xu hudng vi mo

Tang trudng kinh té cham chap trong quy 1

Tang trwéng thwong mai kém khéi sac

Thang 2 ghi nhan hoat déng thwong mai cham lai dang ké so véi thang 1
do anh hwéng bdi ky nghi Tét kéo dai. Thém vao do, sy sut gidm nhu cau
ddi v&i san phdm dién i cling 1a mot nguyén nhan dan téi xuat khau giam.
V&i tinh hinh trién khai tiém chiing véc-xin ctia cac thi tredng xuéat khau
chinh dién ra nhanh va cac goi tai khéa khdng 16, ching téi ky vong tiéu

Vi Mo
Cap nhéat thang

03/11/2021
NGi dung
. Tang trudng thuwong mai kém khéi sac..................... 1
Il. Lam phat dw doan cham lai trong thang 3................ 4
I1l. Nganh ban 18 tiép tuc da ting trwdng..............c....... 6
IV. Dong vdn FDI cham mirc dinh 1 n8M ..ovevveveieeen 7

V. Tang trwéng cong nghiép déi mat thach thirc ........ 10

duing clia cac thi truong xuét khau I6n sé dwoc cai thién va la dong lyc  V!- N9an sdch théng du 78.6 nghin ty Gong............ 14
thic day thuong mai trong thang t6i. Do d6, ching t6i dw doan Xuat nhap  Bang dim Vi M. 16
khau trong 03/2021 sé tang lan lwot 11.62% n/n va 10.96 n/n.
Lam phat dwoc dw doan cham lai trong thang 3
Chi s6 CPI cuia thang 02 cé murc tang rat manh so véi thang trwéc do sw
téng gia cGa cac nhom lwong thuc thuwe phdm (F&Fs), giao théng, va nha
& va vat lieu xay dwng (HCM). Chung t6i ky vong gia lwong thwe thyc
pham va gia giao théng sé tang cham hon vi gia thit heo va gia xang dau
c6 xu hudng gidm lai. Bén canh dd, gia dién trong thang 3 dwéng nhw
khéng cé sw diéu chinh. Do d6, ching t6i dw doan chi sé6 CPI trong
03/2021 sé tang 0.4% t/t, twong ing v&i 1.83% n/n.
Tang trwéng cdng nghiép doéi mat thir thach
Nganh céng nghiép gidm manh trong thang 02 lam gia tang méi lo ngai
vé tinh bén virng clia téng trwdng cdng nghiép trong twong lai. Mot sé
nganh céng nghiép chinh cho thay cac du hiéu dang lo ngai khi da giam
vuwot troi hon so vai tée do gidm cla toan nganh. Két qua trong thang 03
c6 thé sé cho thdy mét bire tranh ré nét hon. T dw phong clia ching téi,
chi s6 IIP thang 03/2021 cé thé phuc héi trong khodng 19%-21% t/t, twong
rng v&i 4.5%-6.5% n/n.
Chi s6 vi mo (Ty USD, %, % q/q, % n/n)
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Tang trudéng thwong
mai mat da tang trong

I. Tang trudng thuong mai kém khdi sac

Thang 2 ghi nhan hoat dong thwong mai cham lai so véi thang 1 do anh
hwéng béi ky nghi Tét kéo dai. Theo Tdng cuc Théng ké, gia tri nhap

dip Tét khau ,theo wéc tinh clia GSO, dat 20.80 ty USD, tdng 10.53% n/n, tbc do tang
trwdng chi khodng 1/4 so v&i gan day, trong khi gia tri xuat khau tham chi giam
4.70% so v&i cung ky xuéng con 20.00 ty USD. Sau khi diéu chinh &nh huéng
cta ky nghi Tét, téc do tang xuét khau va nhap khau wéc tinh dat 27.06% n/n
va 47.25% n/n. Can can thwong mai wéc tinh tham hut 0.8 ty USD trong thang
nay. Tinh Iy ké hai thang dau nam, gia tri xu4t nhap khau tang 1an lwot 23.25%
n/n va 25.87% n/n, dat 1an lwot 42.55 ty USD va 47.26 ty USD.
Hinh 1. Xuat khau Hinh 2. Nhap khau
Xuat khau (T) , Nhap khau (T) %
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Hinh 3. Can can thudng mai Viét nam
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Viéc xuét khdu gidm da tang trong thang nay theo ghi nhan la do xuét khau cac
mat hang cha yéu nhw CEPP, METI, va TMPP cham di dang ké&. Béi véi mat
hang TMPP, gia tri xuat khau ctia nhém nay chi dat 3.20 ty USD, giam 34.33%
n/n, kéo tang trwdng xuét khau chung giam 7.97%. Trong khi d6, tbc d6 ting
trwdng xuét khdu cac méat hang CEPP va METI gidm hon phan nira so véi
thang 1, chi dat 1.19% n/n va 2.51% n/n. Nhém hang dét may va giay da ciing
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ghi nhan mc gidm trong thang sau khi dot tdng trwdng nhirng thang gan day.

9/10 mat hang nhap khau chinh ciing gidm téc twong tw nhung téc do gidm
cham hon so véi hoat ddng xuét khdu. Dang cha y, gia tri nhap khau ctia CEPP,
METI va TMPP Ian lwot tdng 14.73% n/n, 20.61% n/n va 42.89% n/n, dat 5.20
ty USD, 2.90 ty USD va 1.35 ty USD. Nhin chung, tbc d9 tang trwdng nay chi
khoang 50% so vé&i thang 1. O chidu ngwoc lai, nhap khau dau thd dat 0.54 ty
USD, tédng 90.58% n/n va gép phan vao tang trwdng nhap khau.

Hinh 4. Top 10 mat hang xuat khau Hinh 5. Top 10 mat hang nhap khau

Rau, cu, qua

Thuy san (20.

(% n/n)
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Nguén: KIS, GSO Nguén: KIS, GSO
Ngoai tac déng cla ky nghi Tét kéo dai, con mét sb nguyén nhan khac anh hwéng dén
céac hoat dong xuét nhap khau trong thang nay. DAu tién, nhu cau véi thiét bi dién tt cia
thi trwong My ¢6 xu hwéng gidm, dan t&i mire gidm sau hon trong gia tri xuét khdu TMPP
néu so vé&i cac san pham khac. Cu thé, doanh thu ban I& cac thiét b dién i trong thang
01 giam 26.41% t/t xuéng con 7.41 ty USD va la nguyén nhan chi yéu dan dén s sut
giam gia tri xuat khiu clia cac nha cung cdp nwéc ngoai, bao gdm ca Viét Nam. Tuy
nhién, kha nidng tang toc viéc tiém ching véc-xin va ky vong vé& géi ctvu trg 1,900 ty USD
clia 6ng Biden khién nguwoi tiéu dung lac quan hon vé trién vong kinh t& va thu nhap.
Bén canh d6, niém tin ngwoi tiéu dung & Nhat Ban, Han Quéc, va Chau Au ciing da cai
thién thang ké trong thang nay.
Hinh 6. Xuat kh3u TMPP va ban lé san pham dién tir 6 My Hinh 7. Gia tri xuit khau TMPP
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Hinh 8. Tinh hinh tiém chiing vac-xin Hinh 9. Chi sé niém tin ngudi tiéu dung

(s6 liéu trén 100 ngudi)
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Ngubdn: KIS, GSO Nguén: KIS, GSO

DY BAO:

- Yéu t6 thic ddy tang trwdng xuat khdu: Géi hd tro tai khoa khdng 16
ctia My va qua trinh trién khai tiém chlng véc-xin trén toan ciu sé giup
thac day niém tin nguoi tiéu dung.

- Yéu t6 kim ham xuét khdu: (1) Nhu ciu v&i sadn pham dién tt, cong
nghé & nuéc ngoai cé xu huéng gidm va tao ap lwc giam déi véi xuat
khau cac mat hang TMPP, CEPP.

- Chung t6i dw bao xuét nhap khau trong thang 03/2021 sé téng trwéng
lan lwot 11.62% n/n va.10.96 n/n.

Hinh 10. Dy bao xuat khau Hinh 11. Dy bao nhap khau
(% n/n) (% n/n)
o 03-21 o
Xuét khau Nhép khau
m02-21 0321
Méy méc, thiét b 75.97 Sét thép = 02-21
Giay dép 9.29 Vai vic
Dét may 9.68 DPién thoai & Linh kién
May tinh & db dién tir 45.24 May méc, thiét bi
Dién thoai & Linh kién 16.56 May tinh & db dién tir
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Ngubdn: KIS, GSO Nguén: KIS, GSO
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Gia nang Iwong va
Iwong thwe ddy manh
CPI

Hinh 12. Chi sé CPI

Il. Lam phat du doan cham lai trong
thang 3

Theo dir liéu tir GSO, chi sé gia tiéu dung (CPI) tang rat manh so vé&i thang
trwére do gia cac nhém lwong thwe, thwe pham (F&Fs), giao thong, nha &
va vt liéu xay dwng (HCM) ghi nhan mirc tang cao. CPI trong thang 2 tang
1.52% t/t, 1a m&rc mirc tang cao nhét trong 8 ndm. V& déng gop cla tirng nganh,
gia c& nhém F&Fs, giao théng va HCM tang 1an lwot 1.61% t/t, 1.55% t/t va
4.00% t/t, cao hon nhiéu so v&i thang trwédc va la yéu té chinh déng gép CPI
tang. Nhin chung, ba nganh nay da déng gop 1.35 diém phan trdm vao mic
tang theo thang cta CPI. Tét Am lich Ia ly do khién gia lvong thwc thwe phdm
tang, trong khi gia dau thd leo thang gan day da gay lam phat cao véi gia ca
nhom giao théng.

So véi cung ky nam 2020, CPI tang & murc thap chi 0.7% n/n, cao hon 167 dcb

so v&i mirc trede d6. Do dod, lam phat trung binh 12 thang chi & mirc 2.23%,
thap hon 167 dcb so v&i muc tiéu dat ra la 4%.

Bang 1. CPI theo nganh

Ty trong

(%) CPI % t/t (T) (%) Nhém nganh %) % t/t % n/n
2 r ———CPI % n/n (P) 1 52 Hang &n va dich vu &n udng 36.12 1.61 2.39
Putng MA(12) ctia CPI % n/n (P) = 5 Db U 2 thubc I3 359 0.90 200

\ Muc tidu lam phat (P) 6 udng va thuoc 1a . . .
1t 1 4 May mac, md nén, giay dép 6.37 0.25 0.86
3 Nha & va vat liéu xay dyng 15.73 4.00 0.33
Thiét bj va d dung gia dinh 7.31 0.20 0.61
0 ‘ ‘ ‘ 2 Thudc va dich vy y t& 5.04 0.01 0.24
o= 1 Giao théng 9.37 1.55 (6.55)
w - : | Buu chinh vidn thong 2.89 0.03  (0.50)
Giao duc 5.99 4.49
T Van hoa, gidi tri va du lich 4.29 0.13 (2.07)
2 - - @ Hang héa va dich vu khac 33 0.74 1.99

02-20 05-20 08-20 11-20 02-21 T . .

Chi so6 aia tiéu duna 1.52 0.70

Ngudn: GSO, KIS
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Vé tac doéng cla gia ca hang hoa trong co cdu CPI, gia thit heo gidm 7.49% tw
murc cao nhat trong (ghi nhan vao cudi thang 1), dat 76.6 nghin/ kg. Tuy nhién,
anh hwéng ctia da tdng manh trwéc Tét clia nhdm thwe phdm lén CPI c6 do tré
nhét dinh, va la |i do chinh lam gia tdng gia ca nhém lwong thuc thuwe phdm
trong thang.

Gia xang dau cling kéo dai chubi tang thang tht 4 lién tic khi gia xang
E5RON92 va RON95 thang 02/2021 tang l1an lwot 4.43% t/t va 4.71% tit, gia
dat 1an lwot 17,031 ddng/ lit va 18,084 ddng/ lit. Tuy nhién murc tang trén cham
lai twong dbi so v&i thang truéc, khién gia ca nganh giao théng tang 1.55% tt,
thap hon 74 diém co ban so vé&i cung ky.

Chi sé gia nhdm nha & va vat liéu xay dung tdng manh trong thang nay chi yéu
dén tir sw diéu chinh gia dién, khi Tap doan Dién lwc chdm d&t chwong trinh
hd tro' tién dién do anh hwéng clia dai dich COVID19 trong thang 1.



Hinh 13. Gia thit heo va thuc pham Hinh 14. Dich bién cua Gia dau thanh pham
% % ("
%) -(%) %) Gid giao théng % t/t (T) (%)
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Ngudn: KIS, Bloomberg Ngudn: KIS, Bloomberg
DU BAO:

- Gia thit heo gidm sé c6 thé kéo dai sé gay ap lwc gidm gia lén gia nhom
lwong thwe thwe pham.

- Gia dién thang 03 duwong nhu sé khong cé sy diéu chinh. Vi vay, da
tang gia nha & va vat liéu xay dwng sé bi suy yéu.

- Gia xang dau ndi dia c6 xu hwéng chirng lai, kéo theo sy cham lai trong
da tang cla gia giao thong.

- Cubi cung, chung téi dw bao chi s6 CPI trong thang 03/2021 téng 0.4%
t/t, twong rng 1.83% n/n

Hinh 15. Dy bao chi sé CPI thang 03/2021
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Pa tang trurédng nganh
béan |é dwor cai thién

lIl. Nganh ban le tiép tuc da tang trudng

Doanh s6 nganh ban Ié tiép tuc ting téc trong thang 2 nh& vao sw cai
thién t Iinh vyrc ban lé hang héa & dich vu ciling nhw linh vwe dich vu lwu
trG & va an uéng (A&C). Theo wéc tinh ctia GSO, doanh sé ban I8 trong thang
2/2021 tang tbc khi ting trwdng dat mirc 8.18% n/n, cao hon 5.11 diém phan
tram so v&i thang trwédc. Tang trwdng trong linh vire ban 1€ la nguyén nhan
chinh dan dén sy dich chuyén cuia tang truéng chung ca nganh. Hoat déng ban
I& tdng 10.48% n/n, gan gép d6i tbc do tang trwdng truwdc do, dat 354.54 nghin
ty ddng. Bén canh dé, mac du chiém ty trong nhd, doanh thu cla linh viec A&C
hdi phuc vé gan murc ciing ky ndm ngodi, chi gidam nhe 0.12% n/n, t6t hon nhiéu
so v&i két qua cla thang 1.

Theo co cAu, gia tri ban 18 tiép tuc chiém ty trong I&n nhat véi 80.64% tdng
doanh thu nganh, trong d6 linh virc A&C va du lich chiém 9.65% téng doanh sé.

Hinh 16. Doanh sé ban lé hang thang Hinh 17. Co cau doanh sé ban lé

(Ty ddng) Téng doanh s ban 1 (T) (%) (%) mBanlé =DV Ivutrd & &nudng Dulich = Khac
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Ngudn: GSO, KIS

Ngudn: GSO, KIS
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Hinh 18. Tinh dich chuyén cua hoat dong giai tri va ban lé

DU BAO:

Cac nd lyc kiém ché s lay lan cua dot bung phat COVID-19 dang dat dwoc
nhirng thanh céng vwot bac. Véi viéc kiém soat tét dich bénh, cac hoat déng
kinh doanh dich vu ciing dan dan dwoc mé clra. Chung tdi ky vong xu thwéng
nay sé duy tri va khuyén khich doanh sé ban 1& ting téc trong giai doan tiép
theo.

Hinh 19. Tinh dich chuyén ciia hoat dong giai tri va ban lé

theo tinh
(%) (%)
20
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Ngudn: GSO, KIS, Google LLC "Google COVID-19 Community Mobility Reports”

Ghi chl: murc d6 dich chuyén dwoc tinh toan theo phan tram thay ddi so véi mbc

FDI dang ky méi cham
mdec dinh 1 ndm

IV. Dong von FDI cham mirc dinh 1 nam

Trai ngwoc véi cac dy doan clia ching toi vé hoat dong FDI c6 thé sé cham lai
trong thang Tét, thang 2 d& chirng kién su gia tdng manh mé ctia dong vén dau
tw nwéc ngoai véi nhivng dw an dau tw Ién dwgc ghi nhan. Trong thang, téng
vbn dang ky tdng I&n mirc cao nhét trong vong 10 thang 1a 3.44 ty USD (+202%
n/n), cht yéu tlr nguén vén FDI dang ky mai.

Phan loai theo loai hinh dau tw, vén FDI dang ky méi dat mirc ky luc trong vong
13 thang, & merc 1.99 ty USD. Bén canh do, ngudn vén bd sung cho cac dy an
FDI hién tai cling ghi nhan mirc cao nhat ké tir thang 4. dat 1.13 ty USD, trong
khi lwgng FDI gép vén va mua cb phan van & muc thap, chi dat 0.32 ty USD.
Mat khac, ky nghi Tét kéo dai da anh hwéng dén hoat déng gidi ngan. Lwong
vbn gidi ngan gidm xubng mac thp nhat trong 1 ndm & mac 0.99 ty USD
(+16.47% n/n), tuy nhién anh hwéng nay chi dién ra trong ngén han.

—
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https://www.google.com/covid19/mobility/data_documentation.html?hl=en

Hinh 20. FDI ding ky Hinh 21. FDI giii ngan

(Ty USD) FDI déng ky mdi (T) (%) (Ty USD) FDI gidi ngén (T) (%)

s FDI diéing ky bd sung (T) 30 . ——— FDI gidi ngan % n/n (P) 20

4 —
FDI dang ky gop von (T)
——— FDI déng ky % n/n (P) 25 115
3 1 150 ’o 4 10
' 45
-4 100
2 1.5 140
1 50
15
1o 1.0
1 4 -10
1 (50) 0.5 | s
0 : : : : (100) 0.0 L 1 1 - _20
02-20 05-20 08-20 11-20 0221 02-20 05-20 08-20 11-20 0221
Ngudn: MPI, KIS Ngudn: MPI, KIS

Hai linh vwec thu hat vén FDI nhidu nhét 1a san xut & ché bién va san xuit &
phan phéi dién, chiém l1an lvot 43.6% va 41.26% trong tdng vdn FDI d&ng ky,
twong (rng 1.5 ty USD va 1.42 ty USD. Linh vuc bat dong san xép th ba véi
0.31 ty USD, khoang 8.88% trong téng vén FDI. FDI déng ky & céc linh vic
khac nhw ban I8, khoa hoc cong nghé, v.v... ghi nhan khéng dang ké

Hinh 22. FDI dang ky theo nhém nganh Hinh 23. Co cau FDI ding ky
(Ty USD) = Ché& bién B4t dong san = Ché bién
6 Ban lé Dién B&t dong san -
m Dich vu chuyén nghiép mKhac Bén lé
bién

m Dich vy chuyén nghiép
| mKhac

0

02-20 05-20 08-20 11-20 02-21 -\ E=

Ngudn: MPI, KIS Ngudn: MPI, KIS

DPang chd y nhat, Nhat Ban da tré lai vi tri nha diu tw 1&n nhét véi 1.59 ty USD
vén FDI d&ng ky, 1a mrc cao nhét trong 32 thang (dén tir 1.32 ty USD cho Nha
may Nhiét dién O Mén II). Han Quéc dirng ngay sau & vi tri thir 2 véi 0.95 ty
USD vén FDI dang ky (nhd c6 thém 0.75 ty USD vén bd sung cho dy an LG
Display & Hai Phong). Vén FDI clia Trung Quéc, Hong Koong, va Dai Loan van
cham chap khi chi dat 0.14 ty USD, 0.05 ty USD, va 0.06 ty USD.

8 true Friend KI Viet Nam
Securities Corporation



Hinh 24. Vén FDI tir Han Quéc va Nhat Ban Hinh 25. Vén FDI tir Trung Quéc

(Ty USD) (Ty USD)
1.8 - = Han Quéc 09 - m Trung Qudc
Nhét Ban Hong Kéng
15 N
bai Loan
1.2 0.6
0.9
0.6 0.3
0-0 0-0 I L I \I I L I L
02-20 05-20 08-20 11-20 02-21 02-20 05-20 08-20 11-20 02-21
Ngudn: MPI, KIS Ngudn: MPI, KIS
Vén FDI cla Singapore cham lai va roi xuéng mirc thap nhét trong 5 thang la
0.39 ty USD. Von FDI dang ky cua cac nwéc Bong Nam A (khdng bao gom
Singapore), Bac My, va Chau Au van & mirc khéong dang ké.
Hinh 26. Vén FDI tir cac nuéc Dong Nam A Hinh 27. Vén FDI tif cac nudc Bic My va Chau Au
(Ty USD) (Ty USD)
20 r m Singapore 08 u Bic My
Dbng Nam A, loai Chau Au
Singapore
15 0.6
1.0 + 0.4

05 - 039 02 |
011

02-20 05-20 08-20 11-20 02-21 02-20 05-20 08-20 11-20 02-21

Ngubdn: MPI, KIS Ngudn: MPI, KIS
DY BAO:

Sv dich chuyén cac nha may san xuét trén toan ciu dén Viét Nam, dac biét tw
cac 6ng lén cdng nghé, dang la chd dé duwoc quan tdm nhiéu nhat gan day.
Foxconn va LG 1a nhirng cai tién cong bé nhirng khodng dau tw khiing vao dau
nam. Ngoai ra, theo théng tin gan day, Foxconn dy kién sé xay dung thém mét
nha may khac tri gia khoang 1.3 ty USD, trong khi Intel cling dw tinh huy déng
thém ntra ty USD cho Intel Products Vietnam (IPV) trong nam nay.

Thém vao dé, dai dich COVID19 dang duoc kiém soat tét & hién tai, chang toi
ky vong cac hoat dong gidi ngan vén nwéc ngoai sé tréd lai & murc khodng 1.5
ty USD - 2 ty USD méi thang.

—
true firiend KI Viet Nam
Securities Corporation 9



V. Tang trudng cong nghiép doi mat
thach thirc

Da s6 nganh déu giam Su sut gidm manh trong thang 2 lam gia tdng méi lo ngai vé tinh bén virng cla
manh trong thang Tét tang trwdng cong nghiép trong twong lai. Mac du ky nghi Tét 1a nguyén nhan
chinh dan dén sy sut gidm, nhwng mirc gidm manh nay phan nao dé té hon
wée tinh clia chung t6i. Theo sé liéu méi nhat tr GSO, dén cudi thang 02, IIP
gidm 21.13% t/t va 7.18% n/n, kéo mrc san xuét giam manh gan vé mac day
trong thang 04 (khi ma toan qudc ngirng cac hoat ddng trong vong nlra thang).

Phan loai theo phan nganh, linh vuwc san xuat & ché bién cé mrc gidm nhanh
hon toan nganh khi giam 23.09% t/t (+5.82% n/n). Trong khi dé, linh vyc khai
khoang gidam 18.52% t/t xubng murc thap nhét ti trwéc dén nay (-23.03% n/n).
Ngoai ra, nganh san xuét va phan phéi dién, san xuét va cung cap nwéc cling
giam 1An et 9.82% t/t (-2.34% n/n) va 8.68% t/t (+0.07% nin).

Hinh 28. Chi sé IIP Hinh 29. Chi sé IIP diéu chinh ky nghi Tét
diém chi s8 o (diém) IIP diéu chinh Tét (T) (%)
( ) P m ) ———IIP % t/t diéu chinh Tét (P)
170 - Téng trudng IIP % t/t (P) 130 180 ——IIP % n/n digu chinh Tét (P) 730
Tang trudng IIP % n/n (P)
160 | 120 150 ¢ 1 20
150 18.82
r | 120
10 110
140
1 g 90
130 (7.2) 10
121 60
120 | \ (10) (5.93)
1 -10
30
110 | 1 (20
0 : -20
100 : : ! (21.1) (30)
02-20 05-20 08-20 11-20 02-21 02-20 05-20 08-20 11-20 02-21
Ngudn: GSO, KIS Ngudn: GSO, KIS
Hinh 30. Nhém nganh khai khoang & ché bién, ché tao Hinh 31. Nhém nganh sdn xuat dién va cap nuéc
o ghai kh“zégg ;/? E/D % n/ o) San xudt dién % n/n
an xuat & ché bién % n/n AR
30 - = = = Khai khoang % t/t ? 30 ¢ Cung cap nudc % n/n
[ — 2 A iA 0,
- - = = San xudt & ché bién % t/t San xudt dien /z/t/t
20 20 L Cung cap nudc % t/t
10 10 L
0
0
(10)
10) + 3
(20)
(20) -
(30) - 02-20 05-20 08-20 11-20 02-21
02-20 05-20 08-20 11-20 02-21
Ngudn: GSO, KIS Ngudn: GSO, KIS
|
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Tinh hinh san xuét cGa cac phan nganh céng nghiép va cac san
nghiép quan trong nhuw sau:

Hinh 32. San ludgng san xuat dau thé va xing

Hinh 33. San Iurgng san xuat khi tu nhién

pham coéng

in tai Dau thd (T (Y . A
(Nghin tan) » d“( )T (%) (Triéu m3) Khi ty nhién (T) %)
1400 w—Xdng, dau (T) 4 80 900 - ——— Khi ty nhién % t/t (P) a0
Dau thé % t/t (P)
L Xang, dau % t/t (P)
1200 1 60 750 | 1 30
1000 + 420
1 40 600 |
800 110
450
600 |- 10
N 7 00 | ,
400 | / < (10)
N 150 | |
e
O L L L L (30)
0 ‘ ‘ ‘ 02-20 05-20 08-20 11-20 02-21
02-20 05-20 08-20 11-20 02-21
Nguén: GSO, KIS Ngudn: GSO, KIS

Xu hwéng gidm cla nganh nang lwong nghiém trong hon trong thang vira roi.
Trong dd, san lwong khai thac dau thd va khi tw nhién gidm Ian lwvot 10.5% t/t
va 24.3% t/t, c& hai déu dat muc thap ki luc méi trong thang. Twong tw, san
lwong san xuét xang dau ciing giam 24.3% t/t.

Hinh 34. San Iurdng san xuat dét may va giay dép Hinh 35. San Iudng san xuat quan ao

. Vai dét tir sgi tng hap (T) I o
(Triéu) — Gidy dép (T) (%) (Tricu cai) Quén do () 0
120 - D&t % t/t (P) 4 20 500 May mdc % t/t (P) 120

Giay dép % t/t (P)

100 10 400 110

80
0 300 10

60
(10) 200 | 1 (10)

40
J- 100 1 (20)

20
0 (30) 0 L L L L (30)

02-20 05-20 08-20 11-20 02-21

02-20

05-20 08-20 11-20

02-21

Ngudn: GSO, KIS

Dét may tir soi tdng hop: triéu m2. Gidy dép: triéu d6i. Ngubn: GSO, KIS
Nganh dét may, vai voc va giay dép ciing bi &nh hwéng dang ké bdi tinh thoi
vu. Trong d6, nganh may mac va nganh da giay da giam Ian lwot 24.0% t/t va
21.6% t/t. Nganh dét cling ghi nhan mac gidm 17.5% t/t.

Viet Nam
Securites Corporation 1L
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Hinh 36. San luwgng san xuat dién thoai Hinh 37. San ludng san xuat linh kién dién tir

Triéu chié o N Hy AR Linh kién dién tir (T) %
Ora e Bién thoai di dong (T) o (lanin & 45n9). —— Linn kién cén tir % Yt ¢) o
Dién thoai % t/t (P)
60
25 1 % | 4
50 -
20
1 0 40 |
15 + 10
30 -
1 (20)
10 - 23.1 L
(23.1) 20 )
5+ 1“9 10
- (35.1)
L L L L ‘
0 L L L L (60) 0 (40)
02-20 05-20 08-20 11-20 02-21 02-20 05-20 08-20 11-20 02-21
Ngudn: GSO, KIS Ngudn: GSO, KIS
Nganh dién t& cling cé cac van dé nghiém trong khi ghi nhan mic giam thir 4
trong vong 5 thang gan nhét v&i da gidm ngay cang manh. San xuét linh kién
dién tlr va dién thoai gidm lan lwgt 35.10% t/t va 23.13% t/t, xudng mirc thap
nhat 9 thang.
Hinh 38. San ludng san xuat thép Hinh 39. San ludng san xuit xi mang
(Nghin tén) Thép can (T) (%) (Nghin tén) Xi méng (T) %)
B Thép thanh & gdc (T) B B —— Xi mang % t/t (P) .
1,400 S3t & thép % t (P) 20 10,000 20
1,200 -
L 10 8,000 1 10
1,000 -
L 6,000 - 10
800 - 0
600 - L (10 4,000 + 1 (10)
400 | (19.3)
. oo 2,000 1 (0)
200 - (22.8)
0 (30)
0 (0) 0220 0520  08-20 1120 0221
02-20 05-20 08-20 11-20 02-21
Ngudn: GSO, KIS Ngubdn: GSO, KIS
Nganh vat liéu xay dwng ciing gidm trong thang Tét, nhwng mirc gidm cé phan
it hon nhirtng nganh khac. Cu thé hon, san lwgng gang thép va xi mang gidm
lan lwot 22.8% t/t va 19.3% t/t.
I
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Hinh 40. Production of machinery industry Hinh 41. Production of F&B industries

e ox i&m chi 5 Thuc phdm (T
(biém chi sb) Méy méc, thit bi (T) (%) (Piém chi sb) Bin (T’)) M (%)
200 ¢ May méc, thiét bi % t/t (P) 130 2000 1 ——— Thuc ph&m % t/t (P) 1 60
Bia % t/t (P)
1 20
160 160.0 4 40
1 10
120 1o 120.0 - 1 20
80 |- 1 (10) 80.0 10
1 (20)
40 | 400 - 1 (20)
30
-27.9( )
0 ‘ ‘ ‘ 1 (a0 0.0 : : : — (40)
02-20 05-20 08-20 11-20 02-21 02-20 05-20 08-20 11-20 02-21
Ngudn: GSO, KIS Ngudn: GSO, KIS

San lwong san xuat may méc ghi nhan mdc giam manh 27.95 t/t trong thang
thir 2 gidm lién tiép, xubng mirc thap nhét trong 2 nam. Nghiém trong hon,
nganh bia bi anh hwdng nang né do viéc cach li xa hoi & cac thanh phé Ién
trong ky nghi Tét. Két qua 1a, san lwong san xuét bia gidm 35.74% t/t, gan vé
mtrc thap nghiém trong trong thang 4. Ngoai ra, san xuét thwc phdm danh dau
thang gidm thir 5 v&i tang trwdng am 17.76% t/t, cham dén murc thap nhét trong
vong 3 nam.

DY BAO:

Hoat déng ctia nganh céng nghiép da bi suy yéu dang ké ti thang 02, va diéu
do lam téng lo ngai cGa chung téi vé viéc liéu rang sy tang trudng cdng nghiép
c6 thuwe sw bén virng trong twong lai.

Mét vai nganh céng nghiép chinh da cé cac déu hiéu dang lo ngai khi da giam
vuot troi hon so véi tbe dd gidm cua toan nganh. Cu thé hon, nganh san xuét
dién t&r va may méc ding diu trong danh sach sut gidm subt nhiéu thang do
nhu cAu xuat khau cham lai. Nganh khai thac nang lwong ciing cé trién vong
am dam khi tiép tuc ghi nhan muc thap ki luc maéi.

Két qua vao thang 03 cé thé cho thdy mét birc tranh rd nét hon vé tinh bén
virng cla xu hwéng tang triedng cdng nghiép. Theo dy bao cta chung téi, chi
s6 IIP thang 03 s& phuc héi khoang 19%-23% t/t, twong dwong 4.5%-6.5% n/n.

—
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Hinh 42. San lwgng san xuat va xuat khau dién thoai Hinh 43. San lugng san xuat va xuat khau may méc
(%)

Tang trudng xudt khau dién thoai t/t (%) Téng trudng xuét khdu may moc t/t
100 Téng trudng san xuét dién thoai t/t 30 - Téng trudng san xuat may mdc t/t
80 20
60 10
40 0
20
(10)
0
(20)
(20)
(40) (30)
(60) - (40) -
0120 0320 0520 07-20 0920 1120 01-21 01-20 03-20 0520 0720 09-20 11-20 01-21

Ngudn: GSO, VN Customs, KIS Ngudn: GSO, VN Customs, KIS

V1. Ngan sach thang du 78.6 nghin ty
doéng

Theo bao cdo m&i nhéat tir GSO, tdng thu ngan sach nha nwéc ghi nhan dat
220.5 nghin ty dong, twong dwong 16.4% ké hoach c& nam. Tinh theo co cau
thu, thu ndi dia dat 194.1 nghin ty déng, bang 17.1% wéc tinh ndm. Thu tir dau
thé dat 3.2 nghin ty déng, twong ng véi 13.8%. Trong khi d6, thu tr cac hoat
doéng xuét nhap khau dat 22.7 nghin ty ddng, khoang 12.7%.

Hinh 44. Co ciu thu nha nuéc Hinh 45. Co ciu chi nha nuéc
®mThu ndi dia m Chi thudng xuyén
Thu t&r khai thac dau thd Chi dau tu' va phat trién
Thu tir hoat dong xudt nhap khau Chi tra 1ai

(% ddng gop) (% ddng gop)

Nguén: GSO, KIS Ngudn: GSO, KIS

Trong khi d6, téng chi wéc tinh dat 148.4 nghin ty déng, dat 8.8% wdc tinh ca
nam. Cu thé, chi thwong xuyén ghi nhan 103 nghin ty déng, khoang 9.9% ké
hoach n&m, chi phat trié va diu tw dat 26.9 nghin ty dong, twong dwong 5.6%,
va chi tra 1ai dat 18.5 nghin ty ddng, bang 16.8%.

Két qua trong vong 2 thang dau nam 2021, ngan sach nha nuéc ghi nhan con
sb thdng dw 1a 78.6 nghin ty déng.
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Hinh 46. Thu va chi ngan sach nha nuéc

mmmm Thu (T) Chi (T)
(Nghin ty dong) "= Thang duy/bdi chi (T) —o=— % Thu so vdi ké hoach nam (P)
—+— % Chi so véi k& hoach ndm (P) (%)
200 7 12
150 9
100 6
50 3
0 0
(50) 3)
(100) *“ - (6)

01-20 04-20 07-20 10-20 01-21

Ngudn: GSO, KIS
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Bang diém vi mé

(Ty USD, USD, %, % n/n)

Tang GDP thuc
FDI déng ky
GDP binh quan
Ty l& thét nghiép
Xuét khéu

Nhap khau
Tang trwdng XK
Tang trwdng NK
Lam phat
VND/USD

Tang trwdng TD
TPCP 10 nam

09-20
2.62
1.67

27.16
24.20
16.57
12.58

2.98

10-20

27.26
24.27
12.21
9.00
2.47

23,188 23,181

6.10
2.52

6.15
221

11-20

2.95

25.24
24.69
10.73
15.69
1.48
23,141
8.46
2.26

12-20
4.48
2.10

27.65
27.91
22.75
2451
0.19
23,126
10.14
2.01

01-21

28.55
26.46
55.13
41.32
0.97)

23,049

02-21

3.44

20.00
20.80
(4.70)
10.51
0.70
23,018

2.13

1Q20
3.82
8.55

63.52
59.69
7.99
4.03
3.53
23,637
1.30
3.24

2Q20
0.36
7.12

59.33
57.41
(6.81)
(9.46)

3.57
23,206
3.26
3.07

3Q20
2.62
5.54

79.74
69.02
10.61
3.74
3.81
23,184
6.10
2.65

4Q20
448
7.32

79.00
76.46
13.48
15.81
3.24
23,126
10.14
2.01

2017
6.21
20.95
2,172
2.33
176.6
175.0
8.99
5.55
2.66
22,761
18.25
6.23

2018
6.81
35.88
2,353
221
215.1
213.2
21.82
21.85
3.53
22,698
18.24
5.14

2019
7.08
35.47
2,551
221
243.5
236.7
13.19
11.01
3.54
23,175
13.89
5.07

2020
7.03
38.02
2,730
2.25
263.6
254.4
8.16
7.41
2.79
23,173
13.70
3.37

Ngudn: GSO, Bloomberg, FIA, IMF
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dworc thie hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngwdi ndo khac ma khong duoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao cao nay duoc viét nham muc dich chi cung cép thong tin. Ban bao cao nay khéng nén va khong duoc dién gidi nh mét dé nghi mua hozic
ban hoac khuyen khich mua hoac ban bt ctr khoan dau tw nao. Khi xay dwng ban bo cdo nay, ching téi hoan toan da khong can nhac vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong teng hoan canh. KIS Vietnam Securities Corp. khdng d@m bao nha dau tw sé
dat dwoc loi nhuan hoac dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trly trach nhiém véi cac khoan 16 hoac tdn thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay ddi bat ctv IGc nao ma khéng can bao truéc va co thé khac ho&c nguoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ciia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac tranh ch&p phap
ly lién quan dén céac quyét dinh dau tw.

Ban quyen (© 2021 cua KIS Vietnam Securities Corp.. Bao cdo nay khéng dugc sao chup nhan ban ho#c xuét ban (toan bd hoac tirng phan)
hoéc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sy chap thuan bang vén ban clia KIS Vietnam Securities Corp..
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyén Céng Trir, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach

Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

Pién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L4u 06, Tdéa nha CTM,

299 CAu Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Trigu
Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toéa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
bién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cao nay duoc thuc hién bdi KIS Vietnam Securities Corp. va chi nham muc dich cung cap thdng tin. Ban bao cao nay khéng nén va khdng dwoc dién gidi nhw mot
d& nghi mua hoac ban hoac khuyén khich mua ho&c ban bét ctr khoan dau tw nao. Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn thong tin cong khai va cac
ngudn théng tin dang tin cay khac, va chung toi gia dinh cac thong tin nay 1a day dd va chinh xac, méc di chiing toi khong tién hanh xac minh doc 1ap cac thong tin nay.
KIS Vietnam Securities Corp. khéng dua ra - mot cach &n y hay ré rang - bat ky dam bao, cam két hay khai trinh n&o va khéng chiu bat ky mét trach nhiém nao déi voi
tinh chinh xac va dy di cta nhitng thong tin dwoc d& cap dén trong bao céo nay. Bao cao nay chi nham cung cap thdng tin cho cac nha du tw chuyén nghiép, nhirng
nguoi sé ty dwa ra quyét dinh dau tw ma khéng phu thuéc qua mirc vao bao céo nay va cong ty khéng chiu trach nhiém déi véi bat ky ton that tre tiép hodc hau qua
nao phat sinh tir viéc str dung bao céo nay hodc ndi dung cutia bao cao.

Ban quyén © 2021 cta KIS Vietnam Securities Corp.. Bao céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hoic tirng phan) hoic tiét 16

cho bét ky ngudi nao khac ma khéng dwoc sw chap thuan bang van ban cia KIS Vietnam Securities Corp..



