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Séan xuét céng nghiép dat mire ting trirdng 2 chir so

v Sau khi phuc héi tich cwc trong thang 3, IIP trong thang 4 van dién ra sbdi dong khi tang

1.19%MoM. So véi ciing ky, IIP ting dén 24.1%. Nguyén nhan 1a do trong thang 4/2020, ca P 1dy ke 4 thang dau nam (% YoY)
nuwdc phai thuc hién cac bién phap gidn cach xa hoi. Nhiéu doanh nghiép budc phai cit giam  12%
lao déng dan dén IIP sut gidm manh. Tinh chung 4 thang dau nam, IIP tdng 10.0%YoY. Day
cling 1a mirc tang trwdng 4 thang cao nhat trong 3 ndm trd lai day cho thay sw phuc hdi manh  10%
mé clia san xuat cdng nghiép trong bdi canh dich Covid-19 duwoc kiém soat tot.
8%
v Trong mirc tdng trwdng chung, nganh ché bién ché tao dan diu véi 12.7%YoY, tdng manh so
véi mirc 3.0% cla clng ky nam 2020. Trong khi d6, nganh san xuéat va phan phéi dién tang 6%
6.6%Y0Y; nganh cung cap nwdc, hoat ddng quan ly va x Iy rac thai, nuwdc thai tang 7.5%YoY.
Riéng nganh khai khoang tiép tuc di xuéng khi giam 5.7%YoY. 4%

v Mét sb6 san phdm cong nghiép chi chét ghi nhan mirc tdng cao trong 4 thang dau nam nhw 2%
thép can (+61.8%Y0Y); 0 td (+52.5%Y0Y); linh kién dién thoai (+29.2%YoY). Trong khi do, cac

san pham lién quan dén hoat ddng khai thac dau khi nhw dadu mé thé khai thac (- 9%YoY), khi ~ *”
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dot thién nhién dang khi (-8.8%Y0Y), xang dau céac loai (-3.9%YoY) déu bi anh hwdng.
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PMI ting 3 théng lién tiép, ting trirdng don hang tiép tuc kha quan

v PMI san xuét cla Viét Nam c6 thang tang th&r 3 lién tiép 1én mirc 54.7 diém. Day ciing la mirc PMI cao nhét ké tor thang 11/2018 cho thy sw mé
rong manh mé cla linh vuc san xuat. Nh& nhirng loi thé c6 dwoc tir viéc kiém soat tét dich Covid-19, Viét Nam thu hat dwoc nhiéu hon nhirtng don
hang mai, d&c biét 1a cac don hang xuat khau tdng nhanh khi nhu cau quéc té dwoc cai thién. D& dap ing dwoc nhu ciu cac don hang, cac cong ty
da gia tang san lwong voi tde dd tang trwdng nhanh nhat ké tir thang 11/2018 trong khi viéc lam cling dat mirc tding manh nhét ké tr thang 12/2018.
Tinh trang thiéu hut nguyén liéu va gian doan trong khau van chuyén hang héa da phan nao duoc gidi quyét khi cac nha san xuat hwéng dén viéc
tich trir hang ton kho nguyén liéu ngay tir sém. Trong khi do, véi viéc cac don hang tang manh, cac nha san xuét cling c6 co hoi dé tiép tuc tang gia
ban v&i mirc tang nhanh nhét trong gan mét thap ky. Tuy nhién, viéc tang gia ban nay lai gép phan lam gia ting &p lwc déi véi lam phat.
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Tiéu dang phuc héi manh mé & tat ca cdc nhém nganh

v Téng mrc ban 1& hang hoa va tiéu dung trong thang 4 wéc dat 409.4 nghin ty dong, tang 2.3%MoM va tdng manh 30.9%YoY. Nguyén nhan la do ca
nuwéc phai thuc hién gidn cach xa hoi trong thang 4/2020 din dén dén cac hoat dong mua sdm hang hda, tiéu dung bi han ché trong khi cac hoat
déng du lich, vui choi gidi tri cling phai tam déng clra. Doanh thu t tt ca cac nganh kinh té trong thang 4/2021 déu tang trwdng dwong so véi clng
ky. Trong do, doanh thu t du lich Itr hanh va doanh thu ttr dich vu lwu trd &n uéng phuc hoéi dang ké nhét. Tuy nhién, xét vé gia tri thi doanh thu tir ca
2 nhém nay nhwng van con gidm manh so véi giai doan trwdc dich khi Viét Nam chwa thé mé clira don khach québc té vi dich Covid-19.

v' Tinh chung 4 thang dau nam, tong mic ban 1é hang héa va tiéu ding wéc dat 1,695.6 nghin ty dong, tang 10%YoY, néu loai trir yéu t6 gia tang
9.03%YoY. Doanh thu ban Ié van la dong lwc tang trwdng chinh, chiém 79.8% trong tong doanh thu va tang 9.8%YoY. Doanh thu ttr dich vu lwu trd,
an uong tang 10.1%YoY va doanh thu dich vu khéac tang 15%YoY. Riéng dich vu I&r hanh van bi anh hwéng nang né (-49.2%YaY).

Ban lé hang héa va dich vu tiéu dung theo thang (%YoY)
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CPI van duy tri mire thap bat chap nhiéu mat hang ting gia

v CPI thang 4 gidm nhe 0.04%MoM du chi ¢6 4/11 nhdm nganh co chi sb gia gidam. Trong do, Y S
nhom nha & va vat liéu xay dwng giam nhidu nhét vei (-0.43%MoM) khi cac chi phi sinh  —ri-50 gia tiéu dung (CP)
hoat nhw gia dién, gia nwdc, gia gas dong loat gidm. Bén canh do, céac loai lwong thuc,
thwe phdm ciing ré hon do nguén cung dbi dao. Pac biét gia thit lon gidm dén 1.75%MoM
khi dich ta lon Chau Phi da dwoc kiém soat. Ngwoc lai, nhom giao théng dan dau & nhém
chi sé tang gia khi gia xang dau trong nuwéc dwoc diéu chinh ting.

8%
6%

4%

v' Lly ké 4 thang dau n&m, CPI binh quan chi tdng 0.74%YoY, mlc tdng thap nhat ké tir ndm
2016 cho thay lam phat van dang dwoc kiém soat tot. TAc dong chinh trong mic tdng ciia 2%
CPI 4 thang dau ndm dén tr gia gao (+7.76%YoY) do ting theo gid gao xuat khau. Mé&c du
gia dau thé gidi cling phuc hdi manh trong 4 thang ddu nam (dau Brent trung binh tang hon %%
49%Y0Y) nhung gia xang, dau trong nwdc chi ghi nhan mac tang nhe 2.49%YoY nhd viéc
st dung quy binh 6n gia xaéng dau hop ly. Diéu nay gidp giam ap lwc tang gia ctia nhom _2%04/2019 08/2019 12/2019 04/2020 08/2020 1212020 04/2021
mat hang nay dén muic tang chung cua CPI. Trong khi d6, mét sO yéeu khac co6 tac dong
gidm dang ké& dbi véi CPI nhw Chinh sach gidm gia dién cta Chinh pha dé h tro tac dong —e—MoM —o—YoY
dich Covid-19 hay cac chwong trinh gidm gi& vé kich cau du lich

CPI binh quan 4 thang dau nam 2021 (% YoY) CPI theo nhém thanqg 04/2021
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Xudat nhap khéu tiép tuc ting cao, bat ngd nhap siéu tré lai @
Phu Hung

SECURITIES
v Trong thang 4, kim ngach xuat nhap khiu gidm nhe khi sé ngay lam viéc trong thang it hon 3 ngay so véi thang trwdc. Tuy nhién, so véi cung ky, ca xuét
khdu va nhap khau déu dat mirc tang trwdng vd cing kha quan. Cu thé, xuét khdu thang 4 wéc dat 25.5 ty USD, gidm 14%MoM nhwng tdng dén
44.9%YoY. Tinh chung 4 thang dau nam, kim ngach xuét khiu dat 103.9 ty USD, tang 28.3%YoY. C4c mat hang xuat khau chi lwc, chiém ty trong cao
trong kim ngach van tap trung phan lén & khu vwec c6 vén dau tw nwéc ngodi nhw dién thoai va linh kién (+19.4%YoY), dién tlr, may tinh va linh kién
(+30.8%Y0oY) hay may mdc thiét bi, dung cu phu tung (+76.9%YoY). Nhap khau thang 4 wéc dat 27 ty USD, gidm 5.1%MoM nhwng tang 43.5%YoY. Tinh
chung 4 thang dau nam, kim ngach nhap khau tang 30.8%YoY, dat 102.6 ty USD. Xét vé thi trwérng nhap khiu hang hoéa, ty trong nhap khau hang héa tir
Trung Quéc ghi nhan sw thay dbi dang ké khi tang tlr mirc 28.5% trong 4 thang dau nam 2020 Ién mdc 32.2% cla cung ky nam nay. Tuy nhién, mic tang
nay khéng dang lo do da phan |a nhap khau nguyén vat liéu dé& phuc vu cho san xuét.

v Cé&n can thwong mai 4 thang dau nam wéc tinh xuat siéu 1.3 ty USD. Trong d6 khu vwe trong nwéc nhap siéu 9.9 ty USD con khu viec FDI xuét siéu 11.2
ty USD. Trong d6, My 1a thi triedng xuét siéu Ién nhat ciia Viét Nam véi kim ngach 25.2 ty USD (+63.7%YoY). Bén canh do, thi tredng EU ciing ghi nhan
murc xuét siéu an twong véi 7.3 ty USD (+19.3%YoY). Két qua nay phan nao phan anh nhirng tac déng tich cwc cla hiép dinh EVFTA trong viéc thic day
cac hoat dong xuét khau cda Viét Nam.

Xuat khau nhap khau theo thang Can can thwong mai 4 thang dau nam
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Thu hat von FDI chdm Iai trong théng 4

v Tinh d&n ngay 20/04/2021, tdng vén FDI vao Viét Nam dat 12.25 ty USD, gidm nhe 0.7%YoY. Trong dé, vén FDI dang ky m&i c6 451 dw &an dwoc cip
phép, twong &ng véi sb vdn 8.5 ty USD (+24.7%YoY). Vén gbp diéu chinh cé 263 duw an (-10.6%YoY), twong &ng véi s6 vén 2.75 ty USD (-10.6%YoY).
GO6p vén, mua cd phan clia nha dau tw nwédc ngoai cé 1,151 lwot véi tbng gia tri 1.1 ty USD (-57.8%Y0oY). Mé&c du thu hat vén FDI c6 d4u hiéu chirng lai
trong 4 thang dau nam, quy md binh quan ctia cac dy an bao gébm dang ky mai va gop von diéu chinh tang gan gép 3 1an 1én mdc 18.7 triéu USD/dy an
tr mire 6.9 triéu USD/dw &n cla cuing ky 2020. V& déi tac diu tw, nhe dw an Dién khi tai Long An trong thang 3, Singapore da bd xa cac thj trwong con
lai d& d&n dau trong tdng vén FDI vao Viét Nam trong 4 thang ddu nam véi hon 4.8 ty USD (chiém 39.6% trong tdng vén FDI dang ky). Vi tri tiép theo
lan lwot thude vé Nhat Ban (2.5 ty USD), Han Quéc (+1.5 ty USD) va Trung Quéc (1.1 ty USD).

v Giai ngan vbén FDI trong 4 thang dau ndm wéc dat 5.5 ty USD, tang 6.8%YoY. Pay ciing dwoc xem la két qua kha quan trong bdi canh cac chuyén bay
nwdc ngoai vao Viét Nam van dang bi han ché vi dich bénh. Trong dé, linh viec cong nghiép ché bién, ché tao dan dau véi 4.0 ty USD, chiém 72.2%
trong tng vén FDI thyc hién. Tiép dén la kinh doanh b4t dong san (0.8 ty USD) va san xuét, phan phéi dién, khi dét, nwéc néng, hoi nwéc va diéu hoa
khong khi (0.4 tj USD).

Pau tw trwe tiép nwéc ngoai theo thang Pau tw trwe tiép nwérec ngoai lily ké
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Dau tw céng ting toc gidi ngén

P

Phu Huno

SECURITIES

v’ Tréi nguoc véi dién bién am dam trong quy 1/2021, hoat ddng dau tw céng bat dau cé sw chuyén minh manh mé trong thang 4 nh& cac chi dao to B
Ké hoach va Dau tu trong viéc ra soat va thic day cac bd nganh dia phwong nhanh chong 1én ké hoach chi tiét va day nhanh tién dé thi cong cho céac
dw an. Cu thé, vén dau tw tir ngudn ngan sach Nha nudc trong thang 4 wéc dat 30.4 nghin ty, tng 23.9%YoY. Qua doé dwa tbng sb vbén dau tw ké tw
dau ndm lén mirc 98.7 ty ddng, tdng 16.3%YoY. Pay déu la mirc tdng trwdng thang 4 va trong 4 thang cao nhat ké tr nam 2017. Ty I& gidi ngan dat

21.5% ké hoach nam, tang dang ké so vé&i mirc 16.6% cla cung ky ndm 2020.

v" Tinh hinh dich Covid-19 bét ngo c6 nhirng dién bién phirc tap trong thoi gian gan day c6 thé sé lam tri hoan dén tién d6 cla cac dw an, dic biét 1a &
nhirng dia phwong co yeu cau gidn cach xa hoi. Tuy nhién, chiing tdi ky vong rang viéc gidi ngan ctia cac dw an sé nhanh chong tang téc tré lai ngay
sau khi tinh hinh dwoc kiém soat b&i dau tw cong ciing 1a mii nhon quan trong gop phan vao mdc tdng trwdng chung ctia GDP.

Vén dau tw tlr ngudn ngan sach NN theo thang
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Nhén dinh chung

v Nhin chung, nén kinh té van dang c6 nhirng chuyén bién tich cuc trong 4 thang dau nam khi ma dich Covid-19 trong nuwéc dwoc kiém soat tot. Nhirng
dong lwe chinh déng gép vao mire tdng trwdng chung ctia GDP nhu tiéu dung ndi dia va xuat khdu déu dat ting trwdng &n twong trong khi hoat déng
dau tw cong ciing bat dau dwoc don ddc quyét liét hon trong thang 4. B&n canh muc tiéu tang trwdng kinh té, lam phat trong nwéc ciing dwoc kiém
soat hiéu qua bat chap van dé lam phét dang néng Ién trén thé gici do anh hwdng cla gia nguyén vat liéu tang cao cling nhw cac géi kich thich ho tro
Kinh te.

v Tuy nhién, v&i viéc nhiéu quéc gia trén thé gi¢i dang phai vat 16n véi sy bung phat dich Covid-19, dién hinh 1a & An D0, trién vong clia nén kinh té thé
gidi néi chung c6 thé bi tac déng it nhiéu. Va thi trwong Viét Nam ciing dang ddi méat véi nhirng thach thire khdng nhd trong thdi gian téi khi dich
Covid-19 bat ngd bung phat tré lai vao cubi thang 4 vira qua. Do dd, céng tac phong chdng dich sé tré nén quan trong hon bao gio hét dé gidp Viét
Nam giir vivtng muc tiéu dn dinh nén kinh té.

BANG TOM TAT CAC CHIi SO KINH TE Vi MO THEO THANG

04/21  03/21  02/21  01/21  12/20  11/20  10/20  09/20  08/20  07/20  06/20  05/20  04/20
CPI (YoY) -0.04%  1.16%  0.70% -0.97%  0.19%  1.48%  2.47%  2.98%  3.18%  3.39%  3.17%  2.40%  2.93%
CPI (MoM) 2.70% -0.27%  152%  0.06%  0.10% -0.01% 0.09%  0.12%  0.07% 0.40% 0.66% -0.03% -1.54%
PMI 54.7 53.6 51.6 51.3 51.7 49.9 51.8 52.2 45.7 47.6 51.1 42.7 32.7
IIP (YoY) 24.1% 3.9%  -72%  22.2% 9.5% 9.2% 5.4% 3.8%  -0.6% 1.1% 7.0%  -31% -10.5%
IIP (MoM) 1.1%  22.1% -21.1%  -3.3% 1.6% 0.5% 3.6% 2.3% 3.5% 36% 103%  11.2% -13.3%
Tang trwdng tin dung* 0.66%  0.76% 12.17%  8.41% 6.79%  6.08%  4.82%  4.05%  3.65%  2.00%  1.41%
Xuét khau (Ty USD) 25.5 29.7 20.2 28.5 27.7 25.2 27.3 27.2 27.7 24.9 22.6 19.2 17.6
Nhap khau (Ty USD) 27.0 28.5 20.7 26.5 27.9 24.7 24.3 24.2 22.7 22.1 20.7 18.2 18.5
Can can thwong mai (Ty USD) -1.5 1.2 -0.5 2.1 -0.3 0.5 2.9 3.0 5.0 2.8 1.9 1.0 -0.9
Vén FDI thuc hién* (Ty USD) 5.5 4.1 2.5 1.5 20.0 17.2 15.8 13.8 11.4 10.1 8.7 6.7 5.2
Vén FDI dang ky* (Ty USD) 12.3 10.1 55 2.0 28.5 26.4 23.5 21.2 19.5 18.8 15.7 13.9 12.3

Nguon: Téng cuc Thong ké, NHNN, PHS
* S6 liéu tich Ity dén thdi diém bao céo
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DPam bao phan tich

Bé&o céo dwoc thye hién bdi Pham Quang Chwong, Chuyén vién phan tich — Cong ty C6 phan Quan ly Quj Phi Hwng. M6i nhan vién phu trach vé phan tich, chién lwoc hay nghién clru chiu trach nhiém cho
s chudn bj va noi dung clia tat ca cac phan c6 trong ban bao céo nghién clru nay ddm bao réng, tit ca céac y kién ctia nhirtng ngwoi phan tich, chién lwoc hay nghién ctiu déu phan anh trung thuc va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban b&o cao. Méi nhan vién phan tich, chién lwoc hay nghién ciru ddm bao rang ho khéng dwoc hwéng bat c&v khodn chi trd nao trong quéa khir, hién tai ciing
nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Mién trach

Cong ty C6 phan Quan 1y Quy Phi Hung/Cong ty Cb phan Chirng khoan Pha Hwng khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh xéac ctia bao céo. Day khong phai 1a ban chao hang hay su nai
khan mua clia bat cr ¢d phiéu nao. Chirng khoan Phi Hwng/Quan 1§ Quy Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé cé hodc khéng c6 vi tri lién quan dén cac cd phiéu dwoc
nhéc t¢i & day Chirng khoan Phu Hung/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi ¢ thé cé dau tw hoac cac dich vu khéac hay thu hiat dau tw hodc cac hoat dong kinh doanh khac cho bat ky cbng ty nao
duoc nhéc dén trong bao céo nay. Tat ca cac y kién va dy doan co trong bao céo nay dwoc tao thanh tlr cac danh gia ctia Cong ty C6 phan Quan ly Quy Phi Hwng vao ngay nay va c6 thé thay déi khdng can
béo truwoc.
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Tang trét, P. G.4A, Toéa nha E-Town 2, Phong 1003A, Tang 10, Toa nha Ruby, Tang 5, Toa nha UDIC Complex, NO4 Hoang Pao
364 Cong Hoa, P. 13, Quan Tan Binh, 81-83-83B-85 Ham Nghi, Thay, Quan Cau Gidy, Ha Noi.
Tp.HCM. Phwéng Nguyén Thai Binh, Quan 1, Tp. HCM Phone: (+84-24) 6 250 9999
Dién thoai: (+84-28) 3 813 2405 Dién thoai: (84-28) 3 535 6060 Fax: (+84-24) 6 250 6666

Fax: (+84-28) 3 813 2415 Fax: (84-28) 3 535 2912
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