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Tin nhanh vi mo
CPI tang manh nhat trong 8 nam
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do anh huéng bdi ky nghi Tét kéo dai. Cu thé, gia tri nhap khau theo cao
cao clia GSO dat 20.80 ty USD, tang 10.53% n/n, khodng 1/4 so v&i mire 1l. Doanh s6 ban 18 tiép tuc xu huéng ting................. 3
trwéc d6, trong khi gia tri xuat khau tham chi giam 4.70% so vé&i cing ky

xuéng con 20.00 tj USD. Do d6, can can thiong mai tham hyt 0.8ty USD > N9 Ky cham murc dinh MOt nam ..o N
trong giai doan nay. V. Tang trwdng cong nghiép cham mdc day 2 nam ..... 4
CPI téng e I“Ihét trong o Bang diem vimo ..o 6
Theo Tdng cuc Théng ké, CPI cé mirc ting trwdng dang ké so véi thang
trwéc do sw téng gia cla lwong thwe thwe phdm (F&Fs), giao thong, nha
& va vat liéu xay dung (HCM). CPI thang 2/2021 cao hon 1,52% tit, danh
dau mirc cao nhét trong 8 ndm. Tét Am lich la nguyén nhan khién lwong
thwe thwe phdm tang gia trong khi gia dau thd tang gan day duy tri da tang
clia gia ca nganh giao thong.
FDI dang ky cham mirc dinh moét nam
Trong thang, tdng s6 vén dang ky tdng Ién mdc cao nhét trong 10 thang
la 3.44 ty USD (+ 202% n/n), chi yéu la tlr ngudn vén FDI déng ky méi.
Mat khac, ky nghi Tét kéo dai da tac dong dén hoat déng giai ngan khi
lwong giai ngan gidm xudng murc thp nhat trong mot nam la 0.99 ty USD
(+ 16.47% n/n), tuy nhién anh hwdng nay chi mang tinh tam thoi.
Tang trwéng cong nghiép cham mirc day 2 nam
Su sut gidm manh trong thang 2 lam gia tdng méi lo ngai vé xu hwéng
tang trwdng cla nganh san xuét cong nghiép trong twong lai. Theo wéc
tinh mé&i nhat ty GSO, tinh dén cubi thang 2, IIP gidm 21.13% t/t va 7.18%
n/n, kéo mirc sén xuat vé gan mirc da thay trong thang 4.
Chi s vi mo (Ty USD, %, % g/, % n/n)
1Q20 2Q20 3Q20 4Q20F 2019 2020F 2021F
GDP 3.82 0.36 2.62 4.48 7.02 291 5.94
Can can thwong mai 3.82 1.92 10.72 2.54 10.42 19.01 1.77
CPI 4.87 3.7 2.98 0.19 5.23 3.24 2.41 Y Nguyén
Lai suét chiét khau 3.50 3.00 3.00 3.00 4.00 3.00 3.00 y.nt@kisvn.vn
VND/USD 23,264 23,206 23,188 23,252 23,231 23,255 23,246 x .
GDP My (4.80)  (34.20) NA 7.90 2.3 (5.70) 3.90 Tuan Doan
GDP Trung Quéc (6.80) 1.10 NA 6.00 6.10 1.80 8.00 tuan.doan@kisvn.vn
Ngudn: KIS

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Tang trudéng thwong
mai chdm lai trong ky

nghi Tét

Hinh 1. Xuat khau

I. Thwong mai cham lai trong dip Tét

Thang 2 chirng kién sw cham lai trong hoat déng thwong mai, chu yéu do
anh hwéng béi dip Tét. Theo Téng cuc Thdng ké, hoat ddng xuat nhap khau
trong thang tré nén kém soi dong khi tbc do tang trwdng thadp hon nhiéu so véi
thang trwéc. Cu thé, gia tri nhap khau dat 20.08 ty USD, t&ng 10.53% n/n, chi
bang 1/4 ty 1& cGa thang 1, trong khi xuat khau tham chi dwoc wée tinh ghi nhan
murc tAng trwdng am -4.70% n/n, xubng con 20 ty USD. Sau khi diéu chinh theo
mua Tét, téc do tang xuét khau va nhap khau 1an lwot 12 27.06% n/n va 47.25%
n/n. Can can thwong mai wéce tinh tham huyt 0.8 ty USD trong thang nay.

Hinh 2. Nhap khau
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Hinh 3. Can can thuong mai Viét nam
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Viéc xuét khau sut gidm trong thang nay theo ghi nhan la do xuét khau cac mét
hang chd yéu nhw CEPP, METI, va TMPP cham di dang ké&. D4i véi mat hang
TMPP, gia tri xuat khdu ctia nhém nay chi dat 3.20 ty USD, gidm 34.33% n/n,
kéo tang trwdng xuat khau chung gidm 7.97%. Trong khi d6, téc d6 tang truéng
xuét khau cac mét 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 cling ghi nhan
murc gidm trong thang sau khi dot téng trwdng nhirng thang gan day.
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Hinh 4. Top 10 mat hang xuat khau

9/10 mét hang nhap khau chinh ciing gidm tc twong tw nhung téc do giam lai
it nghiém trong hon so véi tinh hinh xuét khdu. Bang cha vy, gia tri nhap khau
ctia CEPP, METI va TMPP lan 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, téc dd ting
trwéng nay chi khoang % so v&i thang 1. O’ chiéu ngwoc lai, nhap khau dau thd
dat 0.54 ty USD, tang 90.58% n/n va gép phan vao s gidm téc chung ctia hoat
déng nhap khau.

Hinh 5. Top 10 mat hang nhap khau
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Nguén: KIS, GSO

Lwong thuc va thuc
phadm, giao thong va
HCM déy CPI ting

Nguén: KIS, GSO

Il. CPI tang cao nhéat trong 8 nam

Theo cong bb clia GSO, chi sé gia tiéu dung (CPI) tang rat manh so véi thang
trwéc do gid cac nhom luwong thwe, thwe phdm (F&Fs), giao thdng, nha & va vat
liéu xay dwng (HCM) ghi nhan mirc tang cao. CPI trong thang 2 tdng 1.52% t/t,
la m&rc mirc tdng cao nhat trong 8 nam. V& déng gép cla tirng nganh, F&Fs,
giao théng va HCM tang lan lwot 1.61% t/t, 1.55% t/t va 4.00% t/t, cao hon
nhiéu so vé&i thang trwdc va 1a yéu tb chinh déng gép CPI tang. Nhin chung, ba
nganh nay da dong gép 1.35 diém phan tr&m vao murc tdng theo thang ctia CPI.
Tét Am lich la ly do khién gia lwong thwe thwe phdm tang, trong khi gia dau thd
leo thang gan day da gay lam phat cao véi gia ca nhém giao thong.

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 dd, lam phat trung binh 12 thang chi & mirc 2.23%,
th&p hon 167 dcb so v&i muc tiéu dat ra 1a 4%.

true firiend KI Viet Nam 2
Securities Corporation




Hinh 6. Chi s CPI

Bang 1. CPI theo nganh

(%) CPI % t/t (T) (%) Nhém nganh Ty trong (%) % t/t % n/n
2 r _— CPI‘ % n/n (P) , - 6 Hang &n va dich vu &n uéng 36.12 1.61 2.39
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Nguén: GSO, KIS

Doanh sé ban 1é tiép
tuc xu hwéng tang

Ngudn: GSO, KIS

lll. Doanh sé ban leé tiép tuc xu huéng
tang

Tang trwdng ctia doanh sé ban lé trong giai doan dén tir sw cai thién trong
linh vwe ban Ié ciing nhw dich vy lwu tri & va dn uéng (A&C). Theo wéc
tinh ctia GSO, doanh sb ban I& trong thang 2/2021 t&ng téc khi tdng trwdng dat
mic 8.18% n/n, cao hon 5.11 diém phan trdm so véi thang trwdc. Tang trwéng
trong Iinh vire ban 18 1a nguyén nhan chinh dan dén sy dich chuyén cla téng
murc ban |é. Hoat dong ban 1& tdng 10.48% n/n, gan gap doi téc do tang truwdng
trwéc dd, dat 354.54 nghin ty ddng. Bén canh dé, méc du vai trd c¢é phan suy
yéu trong nhirng thang gan day, doanh thu cta linh viec A&C ghi nhan mic gan
nhw khéng ddi so v&i nam trwdc, chi gidam nhe 0.12%, tét hon nhiéu so véi két
qua cla thang 1.

Theo co cAu, gia tri ban 1é tiép tuc chiém ty trong 1&6n nhéat véi 80.64% téng
doanh thu nganh, trong dé linh viec A&C va du lich chiém 9.65% téng doanh sb.

Hinh 7. Doanh sé ban Ié hang thang Hinh 8. Co ciu doanh sé ban lé
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FDI dang ky méi ghi
nhdn mdc cao nhét
trong 1 nam

Hinh 9. FDI dang ky

IV. FDI dang ky cham mirc dinh mét nam

Trai ngwoc véi cac dw doan clia ching toi vé hoat doéng FDI co thé sé cham lai
trong thang Tét, thang 2 da chirng kién su gia tdng manh manh ctia dong vén
dau tw nwéc ngoai véi nhivng dw dan dau tw Ién dwoc ghi nhan. Trong thang,
tbng vén dang ky tang lén mdc cao nhéat trong vong 10 thang la 3.44 ty USD
(+202% n/n), chi yéu tir ngudn 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, & mérc 1.99 ty USD. Bén canh do, ngudn vén bd sung cho cac dy an
FDI hién tai cling ghi nhan mirc nhat ké tir thang 4. dat 1.13 ty USD, trong khi
lwong FDI gép vén va mua cb phan van & murc thdp, chi dat 0.32 ty USD. Mat
khac, ky nghi Tét kéo dai da anh hwdng dén hoat déng gidi ngan. Lwong vén
gidi ngan giam xuéng murc thap nhét trong 1 nam & mrc 0.99 ty USD (+16.47%
n/n), tuy nhién anh hwédng nay chi mang tinh tam thoi.

Hinh 10. FDI giai ngan
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IIP gidm manh & da s6
céac phan nganh trong
thang Tét

Ngudn: MPI, KIS

V. Tang trudng cong nghiép cham mirc
day 2 nam

Su sut gidm manh trong thang 2 lam gia tdng méi lo ngai vé xu hwéng téng
trwdng cla nganh san xuét cdng nghiép trong twong lai. Mac du ky nghi Tét
kéo dai gop phan I&n dan dén sy sut gidm, nhung mirc gidam manh nay phan
nao dé t& hon wéc tinh cGa chung téi. Theo sb liéu méi nhat tr GSO, dén cubi
thang 02, IIP gidam 21.13% t/t va 7.18% n/n, kéo mirc san xuét xuéng gan mic
duwoc ghi nhan vao thang 04 (khi ma toan quéc ngirng cac hoat déng trong vong
ntra thang).

Phan loai theo phan nganh, linh vuc sdn xuat cé6 mirc gidm nhanh hon toan
nganh khi giam 23.09% t/t (+5.82% n/n). Trong khi dé, linh vwc khai khoang
gidm 18.52% t/t xubng murc thp nhét tlr trwdc dén nay (-23.03% n/n). Ngoai
ra, nganh san xuét va phan phdi dién, san xuét va cung cap nuwéc cling giam
lan lwot 9.82% t/t (-2.34% n/n) va 8.68% t/t (+0.07% n/n).
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Hinh 11. Chi sé sdn xuat céng nghiép
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Hinh 12. Nhém nganh khai khoang & ché bién, ché tao

Hinh 13. Nhém nganh san xuét dién va cap nuéc
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Bang diém vi mé (Ty USD, USD, %, % n/n)

09-20 10-20 11-20 12-20 01-21 02-21 1Q20 2Q20 3Q20 4Q20 2017 2018 2019 2020
Tang GDP thuc 2.62 4.48 3.82 0.36 2.62 4.48 6.21 6.81 7.08 7.03
FDI dang ky 1.67 2.27 2.95 2.10 2.02 3.44 8.55 7.12 5.54 7.32 20.95 35.88 35.47 38.02
GDP binh quan 2,172 2,353 2,551 2,730
Ty & thét nghiép 2.33 2.21 2.21 2.25
Xuét khdu 27.16 27.26 25.24 27.65 28.55 20.00 63.52 59.33 79.74 79.00 176.6 215.1 2435 263.6
Nhap khau 24.20 24.27 24.69 27.91 26.46 20.80 59.69 57.41 69.02 76.46 175.0 213.2 236.7 254.4
Tang trwdng XK 16.57 12.21 10.73 22.75 55.13 (4.70) 7.99 (6.81) 10.61 13.48 8.99 21.82 13.19 8.16
Tang trwdng NK 12.58 9.00 15.69 24.51 41.32 10.51 4.03 (9.46) 3.74 15.81 5.55 21.85 11.01 7.41
Lam phat 2.98 2.47 1.48 0.19 (0.97) 0.70 3.53 3.57 3.81 3.24 2.66 3.53 3.54 2.79
VND/USD 23,188 23,181 23,141 23,126 23,049 23,018 | 23,637 23,206 23,184 23,126 |22,761 22,698 23,175 23,173
Tang trwdng TD 6.10 6.15 8.46 10.14 1.30 3.26 6.10 10.14 18.25 18.24 13.89 13.70
TPCP 10 nam 2.52 2.21 2.26 2.01 2.03 2.13 3.24 3.07 2.65 2.01 6.23 5.14 5.07 3.37
Ngudn: GSO, Bloomberg, FIA, IMF
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va céac tai liéu marketing cho chi¢ng khoan Viét Nam duoc thye hién va phat hanh béi phong phén tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bdi UBCKNN Viét
Nam. Bao cdo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sw chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.

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 khodn dau tw nao. Khi xay dwng ban bo cdo nay, chiing 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 gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh dc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dadm bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan d4u tw. CTCP Chirng khoan KIS Viét Nam, ho#c cac bén lién quan, va cac
nhan sy cAp cao, giam déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc st dung toan bod
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay ddi bat ct lic nao ma khdng can béo trwéc va cé thé khac hoac nguoc voi
quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2021 cla CTCP Chirng khoan KIS Viét Nam. Bao c4o nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoéc tirng
phan) hoac tiét 16 cho bt ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh Chi nhanh Ha Noi
Tang 3, Téa nha TNR, LAu 06, Toa nha CTM,
180-192 Nguyén Céng Tre, Quan 1, TP.HCM. 299 CAu Gidy, Quan Cau Giay, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501
PGD Pham Ngoc Thach PGD Ba Triéu
L4u 03, 62A Pham Ngoc Thach, L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi
bién thoai: (+84 28) 7108 1188 bién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 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 dwoc thye hién bdi CTCP Chirng khoan KIS Viét Nam va chi nhdm muc dich cung c&p thdng tin. Ban bao cdo nay khdng nén va khong dwoc dién giai nhw
mot d& nghi mua ho&c ban hodc khuyén khich mua hodc ban bat ctr khoan dau tw nao. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thdng tin dang tin cay khac, va ching téi gia dinh cac thdng tin nay 1a day da va chinh xac, mac du ching t6i khong tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Chirng khoan KIS Viét Nam khong dua ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khéng chju bat ky mét trach nhiém
nao dbi vai tinh chinh xac va day dd cda nhirng thong tin dwoc d& cap dén trong bao céo nay. Bao cao nay chi nham cung cap thong tin cho cac nha dau tw chuyén
nghiép, nhi*ng ngwoi sé tw dua ra quyét dinh dau tw ma khdng phu thudc qua mirc vao béo céo nay va cong ty khéng chiu trach nhiém dbi voi bat ky ton that truc tiép
hodc hau qua nao phat sinh tlr viéc str dung bao céo nay hodc ndi dung cuia bao céo.

Ban quyén © 2021 cGia CTCP Ching khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hodc
tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chap thuan bing van ban ctia CTCP Chirng khoan KIS Viét Nam.



