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Kinh t& vi mo - B6i cdnh thé gidi
GDP hoi phuc tich cwc, NHTW cac nwdc dwa ra tin hiéu vé viéc giam dan cac

chinh sach néi long

GDP cac nwéc duy tri da hoi phuc trong Q2/2021 Cac NHTW I&n chwa thay déi lai suat diéu hanh trong nam 2021
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Bang can déi tai san cia FED va ECB van dang hwéng Ién trong O Nho diy manh tiém vaccine, nhidu quéc gia mé cira tré lai, gitp GDP cac
Q3/2021 nwéc ting trwdng tich cwe trong 2 quy dau nam. Nhém cac nwédc phat
10.000.000 FED (LHS) ECB (RHS) BOJ (RHS) China (RHS) 12000 trién ghi nhan tang trwdng 9,64%; trong khi cac nwéc méi ndi ciing ghi
nhan mc tang 10,46%.
8.000.000 10.000 e s . o, x4 .z L
O ECB bat dau giam toc goéi mua lai tai san khan cap dé ng phé voi dai
8.000 ; . A R 2.
£.000.000 dich Covid-19 (PEPP) nhwng quy mé QE khéng thay doi.
6000 O Fed dwa ra tin hiéu vé viéc cé thé giam goi néi 16ng dinh lwong tir thang
4.000.000 //_,._,,/" W cudi cling ndm 2021 va két thic vao gitra ndm 2022. Hién tai, Fed van
/ 4.000 dang duy tri géi QE & mirc 120 ty USD/thang.
2.000.000 v 2000 O Lai suét didu hanh vin dang duy tri & murc thdp nhat. Cac NHTW I6n s&
chwa téang ngay LSPH trong cac thang cudi cung cla ndm 2021, nhwng
0 O PN > 1% ~ M A ~ o
9/10 911 912 913 914 915 9/16 917 9/18 9/19 9/20 9/21 nhiéu kha nang sé bat dau nang LSDH trong nam 2022.
| Ngudn: Bloomberg, BVSC téng hop
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Tang trudng GDP cua Viét Nam
GDP Viét Nam giam manh trong Q3 dw¢i tac dong cua lan song Covid-19 thr

4, nhwng ky vong bat tang tro lai trong Q4.

GDP Viét Nam dwoc ky vong sé tang trwéng tré lai trong Quy 4 Khu vwe dich vu chuyén sang ting trwéng am. Cong nghiép va
8 xay dwng tiep tuc la tru coét.
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B NOng, Iam nghiép va thly san Cdng nghiép va xay dwng Dich vu
-8 = GDP YoY GDP YTD

Ban buén ban I& Ian diu ghi nhan ting trwéng am. Dich vy tai 0 GDP 9 thang dau nam chi tang 1,42% YoY — m(rc thap nhat trong hon

chinh duy tri téng tru;(yng nhw trwdc d|ch 20 nam tr& lai déy Rléng trong Q3, GDP ghl nhan mac téng tru’(’)’ng am

6,17%, do hoat dong cla nhiéu khu vic kinh t& déng loat bi anh huéng

10% 1 8,19% g31% 6.15% A 8,37% b&i dich Covid-19 va Iénh gian cach xa hoi & nhiéu tinh thanh trén khap ca
556 | % 4,98% nwoc.

% _. | 078% 0 Tinh chung 9 thang, khu virc néng, 1am nghiép va thdy san la nganh duy

-0,06% nhat quay tré lai mie tang trwédng trwvde dich (tdng 2,74%) so véi trung

S%g -3,10% binh 5 nam gan day (tang 2,19%). Nguwoc lai, tdng trwdng khu vuc cong

nghiép — xay dwng chi bang 1/2 so v&i trung binh cung ky 5 ndm truéec.
Trong khi d6, khu v dich vu lan dau tién chuyén sang téng trwdng am, &

-10% -

5% mrc -0,69%.
-20% - -17,03% . . L ek x , e,
4 Trong kich ban dich bénh tieép tuc dwgc kiém soat, ching téi ky vong GDP
250 - 23.18% trong Q4 sé bat tang trd lai, nhd yéu t6 mua vu va nd luc kich cau clta
9T 2019 9T 2020 9T 2021 ’ 5 . ” > ca ~ 2 >

O Tai chinh, ngan hang, bdo hiém  BB&n budn ban1é  BKinh doanh BDS @DV Iwu tri va &n uéng Chinh phu' BVSC dv bao tang truo’ng GDP reng trong Q4se0 khoang 3-

| Ngudn: GSO, BVSC téng hop 4% va tang trwdng GDP ca nam 2021 dat mirc trén 2%.
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Dién bién phuc hoi sau dich bénh

Trién vong hoi phuc dén tir ca 2 phia cung va cau

Chi s6 san xuét cong nghiép — 4 lan séng dich Covid-19 déu cé tac Tdng mirc ban 1é hang hoa va dich vu tao day
dong téi hoat dong SXCN
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Néu viéc kiém soat dich bénh Covid-19 tiép tuc dwoc duy tri, mang Céng Pa giam cha doanh thu riéng mang Ban Ié hang hoa da c6 dau
% nghé ché bien - ché tao — tru c6t ciia nganh SXCN dwoc ky vong sé hoi phuc hiéu chirng lai.
tich cwe trong cac thang tiép theo
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150.000 2020 - Lan song thir nhét ‘
100.000 cua dich Covid-19, Ha Noi 2021 - Lan song thir 4, nhieu dia
5 thwe hién gian cach xa hoi. phwong hon phai thwe hién
50.000 gian cach xa hoi. Mot s6 cho
-10 dirng hoat déng.
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Nguon GSO, BVSC téng hop
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Von dau tu toan xa hoi
Cac hoat dong kinh t& van hanh tré lai, cac chinh sach ho tro, thic day giai

ngan von dau tw trong xa hoi 1a thuc sw can thiét.

9 S6 vén déu tw cong theo ké hoach con Ién trong Q4, nhung V6n dau tw cta dan cw va tw nhan chiém ty trong ngay cang I&n trong
350.0002, van c6 kha nang hoan thanh ke hoach trong nam 2021. tong von dau tw toan xa héi.
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300.224 7o
300.000 276.319 m 2020 6
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0 oM 3 thang cudi nam == V6n du tw cta dan cw va tw nhan Vén dau tw trye tiép nwéc ngoai
Vén khu v nha nwéc = GDP growth (RHS)
400 g Téng gia tri TPCP phat hanh nhing nim gan day Loi suat TPCP & mat bang thap cho thay méi triwéng vi mé 6n dinh
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2 Dv dia phat %
= hanh TPCP con y . . < <
< lon  (tren 110 7 5 nam 7 nam 10 nam 15 nam 20 nam
300 = nghin ty) trong 5
Q4 dé hd tro
vbn gidi ngan
pTC. 5
200 4
3
100 2
1
0 0
09/18 03/19 09/19 03/20 09/20 03/21 09/21

2018 2019 2020 9M2021 Ké hoach 2021
Ngubn: GSO, HNX, BVSC téng hop
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Kich thich kinh té sau lan séng Covid thir 4

Du dia dé thwc hién cac géi kich thich kinh té & Viét Nam con Ién

Quy mb cac goi hé tro kinh té (ty 1& %/GDP) cua Viét Nam trong
nam 2021 van con twong doi thap so véi cac goi trwéc dé.

9% 8,30%

Quy mé géi kich thich kinh té cia mét sé quéc gia so véi GDP (%)
trong nam 2021

Japan 56
8% Germany 39
Italy 38
0 United States IS 26
7% France I 24
Australia I 19
6% Canada G 10
0 United Kingdom IS 18
5% Turkey I 13
o Brazil I 12
4% 3,60% European Union I 11
India IS 9
3% Indonesia NN 8
1.83% Argentina I 6
2% oo China mmmE 5
Russia I 5
1% Saudi Arabia HE 3
Mexico W 2
0% Vietnam
2009 2020 2021 0 10 20 30 40 50 60
Nguén: World Bank document, IMF, BVSC téng hop Nguédn: Statista, BVSC téng hop
> 1A A 3 A 2 A s ‘ > % 266 S oA n o £ £ . ’ s . -
Ty |é ng cong/GDP duy tri thap hon so véi muc tiéu 60% cua Chinh phu, 2"50 Ty Ié No cong/GDP cuia 1 s6 quéc gia tinh té&i thang 12/2020
de lai dw dia doi dao cho tai khoa.
Tran no céng = 60% GDP
0% e e e e e e 200
5,00% 3.20%
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50% 150
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Nguén: Trading Economics, BVSC téng hop
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Kich thich kinh té& sau lan séng covid th 4

Cac gbi kich thich kinh té cua thé gi¢i va Viét Nam

Toan ciu DPiém nhan chinh cta cac géi kich thich kinh té trén thé gi&i
10.000 10% . . S
Dau tw nghién ctru, san xuat vaccine va thiét bi y té
Tro cp ngwdi lao ddng phai tam nghi viéc hodc that nghiép
8.000 8% Muc dich  Chia tién mat cho ngwdi dan thu nhap trung binh va thap
chinh Cho vay I5i suét thap déi véi DNNVV va DN kiét qué tai chinh, khé khan thanh khoan
6,000 6ot Cho phép gian, hoan, giam thué TNDN, thué PIT, tién thué dét, BHXH
) 0 s B )
Tai Kich cau tiéu dung, du lich va ho tro' xuat khau
4,10% khoa Linh vwe Gian, hoan nodp thué TNDN, thué VAT, cac nghia vu ng’
4.000 4% hang k.hﬁng Mién, giam thué
Tro cAp dé tra lwong cho ngudi lao dong
1,60% 1.40% Hb tro tién mat dé& cac cong ty tra lwong cho ngwdi lao ddng, hd tro' chi phi cho cac DN
2.000 ' 0,90% 2% Péi v&i gilr lai cac lao dong
0,40% DNNVV Mié&n giam thué, hd trg chi phi déng bao hiém xa hdi cho nguwdi lao dong, chi phi vay no
) - A A 0% Cung cép céc khoan vay hb tro truc tiép cho DN
Chibdsung No Chinh  Hé tro tir Y té Gidn hodn  H& tro I3 Giam [ai sudt diéu hanh
va giam thu  phua bao doanh giam thue va suat Tién Giai phap Ha ty 1& dy trir bat budc, ho tro' thanh khoan cho thi tredng
ngan sach lanh nghiép nha phi thué dat & " chinh Cho cac NHTM vay tai cap vén dé c6 thé cho DN vay véi Iai suat wu dai
ngoaiy te ) ) nwoc i R : Cho phép gian, hoan ng, gii» nguyén nhém ng’
=Ty USD © Ty trong trén GDP toan cau (RHS) Tang cudng &n dinh ty gid va thanh khodn cho hé théng tai chinh
Cac g6i kich thich kinh té cia Viét Nam trong nam 2020 Cac goi kich thich cua Viét Nam trong nam 2021
1,10 FEY 2 a - x N
80.000 120 Gian hoan thug, tien thué dat, giam khoan phi, & phi, mién giam
70.000 1.00Tai khoa thué DN 24.217
60.000 0,79 Cho vay tai cap vén 480
50.000 058 0,80 Chi phong chéng dich 4.650
40.000 ' 0 60Tién té Mién, giam I3i suét 8 thang dau nam 34.000
30,000 0,40 """ An sinh xa hdi Hb tro ngudi lao dong va s dung lao dong 26.000
: 0,27 040, i&n giam tidn dié
20,000 H® tro’ tie DNNN Mién g|a~m tien dién 3.150
' 006 0.20 Cudrc vién théng ) 10.000
10.000 ' ' Goi ho tro ngwoi dan théng qua cég viéc lam ngan han, tam
0 A4 0.00Dw tinh (chwa dwoc thoi, khong doi héi ki néng tay nghé cao 23.000
Mién giam Goi an sinh Chinhsach Hétrotir  Chi NSNN  Gia han nép cép nhat tién do) Dy phong ngén sach TU' cho phong chéng dich Covid-19 14.620
thue, E!ﬁ, e xahoi tien t¢ DNNN hehﬁndq . thtl:f Yédtjf" Dy kién mi&n giam I3i suét 4 thang cudi nam 20.000
phi chéng dic ué da . N
Covid Tong trong nam 2021 160.117

ETy VND Ty trong trén GDP (RHS) Noudn: IME. BVSC téna h
lguén: , 6ng hop
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V6n dau tu FDI
Tin hiéu vui khi von FDI duy tri tang trwdng, ky vong ho tro’ tang trwd’ng xuat

khau gép phan thuc day ting trwé'ng GDP trong cac quy toi

9 thang dau nam, von FDI ghi nhén téng trwéng & ca von dang ky cap
m¢i va von dang ky dieu chinh

2014 2015 2016 2017 2018 2019 2020 9T/2020 9T/2021

40.000

35.000

Million USD

30.000
25.000
20.000
15.000
10.000

5.000

H Newly registered capital
Capital contribution, share purchase

Adjust registered investment capital

Singapore van la déi tac FDI I&n nhat cta Viét Nam trong 03
nam gan day. V6n FDI tir Nhat Ban tang tré lai.

Vén dau tw FDI vao linh viec CN ché bién ché tao tiép tuc ghi nhén
tang trwwéng. Tuy nhién, ty trong linh virc san xuat, phan phoi dién,

14.000 khi, nwérc, diéu hoa van c6 dién bién ting manh.

12.000

Million USD

10.000

8.000

6.000

4.000

2.000 I
0

2016 2017 2018 2019 2020 9T/2020 9T/2021
® Coéng nghiép ché bién, ché tao  San xuét, phan phéi dién, khi, nwérc, diéu hoa

Péng goép cua FDI trong XK ngay cang Ié&n. Viéc von FDI gia tang sé la
yéu t6 tich cwe hd tro cho XK trong cac thang tiép theo

100%
H S. Korea
8.000 9 S '
g \‘ ® Singapore 80%
S - =~ ® Japan
-, N
6.000 = ,I ’ N )
/ \ EChina 60%
/
/ Taiwan
4.000 I 40%
\
\
2.000 A 20%
\
N
||| |I| || | I} 0%
9/09 9/10 9/11 9/12 9/13 9/14 9/15 9/16 9/17 9/18 9/19 9/20 9/21
2015 2016 2017 2018 2019 2020 9T/2020 9T/2021 wFDI = Trong nwéc Nguén: GSO, BVSC téng hop
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Xuat nhap khau
Ky vong da tang trwé'ng xuat khau trong Q4 tang manh tré lai khi cac hoat

doéng san xuat cong nghiép dwoc khdi phuc

Tén’g_ tfu’é”lg XNK Cé_ dau hiéu chirng lai trong Q2 va Q3 Gié tri xuat nhap khiu ctia mot s6 mat hang chinh trong 9 thang dau nam
dwéi tac dong cua dich Covid-19 2021 s 3
21.000 60% Nhap khau
14.488

Pién thoai va LK m Xuéat khau

30,54%
13.000 30%
53.689
0.000 Dién tir, may tinh va LK
5.000 0%
35.064
1000 May méc thiét bi, DC PT khac
3 -30%
%000 09/19 12/19 0320 06/20 09/20 12/20 03/21 06/21  09/21 0% 0 10.000 20.000 30.000 40.000 50.000 60.000
Trade Balance (LHS) Export YTD (RHS) e====Import YTD (RHS) Triéu USD

M§ van 12 thi trwong c6 Ivong xuét khau I&n nhét cia Vit Nam. Cac thi a Vé;i viéc nhiéu nén kinh té Ién da mé clra t,ré’ lai trong ndm 2021, xuét
trwérng xuit khau chinh déu ghi nhan tang trwéng. khau cua Viét Nam ghi nhan tang trwdng tot. Liy ké 9 thang, XK tang
18,75% so véi cling ky, cao nhat ké tr ndm 2018 t&i nay. Hai nhém hang
hé tro I&én cho XK trong 9 thang dau ndm |4 may tinh, linh kién dién
AseAaN I 21,2% ter (+13%) va may moc, thiét bi, dung cu phu ting (+44%).

us I 27,6%

Total O My tiép tuc |a thi trwéng XK I&n nhat cia VN véi mire ting vwot trdi
(27,6%). Cac mat hang XK chinh vao thj trwéng My trong 8 thang dau nam

ina N 18,3% N N . N4 . N N R
China 18,3% la: Hang dét may (18%); May mdc, thiét bi, dung cu phu ting (17,7%) va

U I o7 bién tl, may tinh va linh kién (13,9%). Cac mat hang XK co tang trwdng
vuot troi trong 8 thang vao My bao gdm Sat thép cac loai (+419%); Vai kj
Korea | 11.4% thuat cac loai (+188%) va Cao su (+145%).
Japan N 51% Q Trong Q4/2021, véi yéu tb mua vu cudi nam va sw hdi phuc tré lai cla cac
0% 506 10% 15% 20% 5% 30% hoat déng sé‘n xuat, BVSC ky vong da tang trwdng XK clha Viét Nam sé
Ngudn: GSO, BVSC téng hop dwoc phuc hoi.
BAO CAO Vi MO VA THI TRUONG | 9 BAOVIET ‘\,'}A Securities



Lam phat
Chi s6 gia cia nhém nganh giao théng dang trén da tang, nhwng lam phat

chwa phai la rui ro trong phan con lai cia nam 2021

% CPI 9 thang dau nam & muirc 1,82%, thap nhat ké tir nam 2016 toi nay.
Day sé la yéu t6 h6 tro cho CPI ca nam duy tri dwéi mirc muc tiéu 3,5- o

Giao thong van la nhém déng go6p ap lwe tang Ién nhéat vao chi s6 CPI trong 9
thang dau nam. Ngwore lai, gia nhém thwe phdm da gép phan hé tro giam ap lwe

2 4% ting Ién chi s6 lam phéat. Ching t6i danh gia ap lwc ting cha gia nhém giao
théng sé con I&n niva khi nén kinh té mé ctra tré lai. Nhw trong nam 2018, nhom
6 giao thong da dong gop 0,5 diem phan tram vao mirc tang 3,5% cua chi so CPI.
%
1 ' 6
/ B *
1V al i 1
0 - __4 - e B L W el -
| i 2
2
-0,62
-1 0
0 |
Jd ]
-2 -2
T9/2019 T12/2019 T3/2020 T6/2020 T9/2020 T12/2020 T3/2021 T6/2021 T9/2021 2
T9/2018 T3/2019 T9/2019 T3/2020 T9/2020 T3/2021 T9/2021
oM (LHS) YoY YTD Foodstuff Housing & construction materials == Transport mmmmm Others CPI
%  Nhé kidm soat dwoc ngudn cung thit lon, gia thit Gia xang trong nwérc ting cling hwéng voi gia dau thé gidi. Hién
lon tai TQ va chi sé gia nhém hang Thwe pham tai, gia dau thé giéi van dang chiu ap lwc tang khi cau dau tang g
300 cga Viet Nam van tiép tuc giam ' manh sau dai dich trong khi nguén cung chwa dwoc néi long =
25.000& Nhwky vong. 5 100
a
200 §
20.000 80
100 7 15.000 60
10.000 40
o Mm
N 5.000 20
-100 0 0
Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep
2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 04/18 10/18 04/19 10719 04/20 10720 04/21 10721
sl . 5 2 L a Xang 95 (LHS) Brent
= Gia thit lon T Nhom hang Thwe pham caa Viét Nam \ <
ia thitlon TQ g thwep Havie Nguén: GSO, Bloomberg, BVSC tong hop
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L3i sudt huy dong trong nudc

L3i suat huy dong sé tiép tuc duy tri mit bang thap

L&i suat huy dong ky han 12 thang duy tri da giam

SOBs

Vén <5000 ty

Vén >5000 ty -eoceeeee Trung binh

6/19 9/19 12/19 3/20 6/20

20%

15%

10%

5%

0%

9/20

12/20 3/21 6/21 9/21

Mac du cao hon so véi cung ky, tang trwdng tin dung 9
thang dau nam 2021 va’;n thap hon giai doan 2015-2019 va
c6 dau hiéu chirng lai

T1 T2 T3 T4 T5

T7

7,42% - tinh t&i
ngay 7/10/2021

T8 T9 Ti0 T11  T12

----- 2019 2020 2021

Nguédn: Fiinpro, SBV, BVSC téng hop

40% Tién gri dan cw ting cham lai, tién gtri cia cac té
chtrc kinh té tang nhanh hon
35% -~
4 \
e |nstitutional Deposit YoY Retail Deposit YoY / \
30% / \

25%

20%

15%

= - -

10%
5% v, /

0%
4/13 1/14 10/14 7/15 4/16  1/17 10/17 7/18 4/19 1/20 10/20 7/21

O Thanh khoan hé théng ngan hang tiép tuc & trang thai déi dao trong
Q3/2021 nhé viec NHNN van dang duy tri trang thai ndi 16ng tién té (gan
nhw khéng st dung t&i cac hoat dong thj trwdng mé trong hon 1 nam tré
lai day) trong khi cAu vén c6 dau hiéu tdng cham lai. Theo d, mé&t bang lai
suét lién ngan hang duy tri & mat bang rat thap so véi mirc trwde khi cod
dich Covid-19 (0,5-2%/nam).

O Lai suat huy dong thap nhét lich stv c6 thé 1a nguyén nhan khién tién
gWi tir khu vre dan cw tiép tuc ting cham lai (7 thang dau ndm chi tang
2,97% trong khi trung binh cung ky cac nam gan day tang trén 10%). Hoan
toan c6 kha nang mot phan dong tién glvi tr dan cw da chuyén sang cac
kénh dau tw khac, trong dé cé chirng khoan. Trong céc thang cubi nam,
BVSC danh gia |4i suat huy dong sé tiép tuc dwoc duy tri & mét bang thap
dé hd tro cho sw hdi phuc kinh té.

O Chung téi cho réng tang trwdng tin dung trong Q4 sé tang té¢c manh hon so
véi quy 2 va quy 3 (do yéu t& mua vu va tinh hinh dich bénh da dworc kiém
soat tot hon). Néu dich bénh tiép tuc duwoc kiém soat tét va doanh nghiép
héi phuc tich cuc, tin dung cho ca ndm nay dwoc ky vong sé tang
khoang 12-13%.

BAO cAo Vi MO VA THI TRUONG |
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Can can thanh toan van duy tri trang thai thang dw Ty gia giao dich thwc té tai NHTM c6 dién bién giam r6 rét so
15.000 o 23.300 v&i dau nam 95
[72]
2 23.200
10.000 @ M\m\m, 94
= 23.100
5.000 93
23.000
o
I 22.900 92
-5.000 22.800
91
-10.000 22.700
90
22.600
-15.000
Q 2/2016 Q 2/2017 Q 2/2018 Q 2/2019 Q 2/2020 Q2/2021 22500 89
121 2/21 321 421 521 621 721 821  9/21
mmmm C4n can vang lai Can can tai chinh L6i va sai s6t ====Can can téng thé e Central rate Bank rate DXY (RHS)
DPong tién cha phan I&n cac nwéc EMs van duy tri xu hwéng giam so Q Trong quy llI, ty gia trung tdm gidm nhe so v&i cubi Q2 (16 dong, twong
véi USD. dwong 0,07%) trong khi ty gia giao dich tai cac NHTM giam 247 ddng
Thailand  -11,47% (twong dwong VND Ién gia 1,07% so v&i USD). Theo do, xét trong 9 thang
Korea 824 EEE— dau nam, ty gia trung tam da tang 31 déng (twong dwong 0,13%) trong khi
ohilio 5.1 ty gia thwc giam 337 dong, twong dwong VND Ién gia 1,46%. Nguwoc lai,
ilipines -5,81% I . A s A
P ’ trén thi trwong thé gidi, dong USD cé xu hwdng tang tré lai, @ mirc 4,77%
i - o, I s K. o x N T . X w ‘. A . . by L
Malaysia 3,96% S0 v&i cudi nam 2020, va co dién bién tang so véi phan Ién cac dong tien
Indonesia 1,84% — tai cac nwéc méi néi & chau A (theo mau ctia BVSC).
India -1,58% NN QO Theo s6 liéu cap nhat ctia NHNN, can can thanh toan cla Viét Nam thdng
China N 1,28% dw 1,5 ty USD trong H1.2021, bao gébm 10,8 ty thdng dw tir can can tai
Vietham chinh, nhwng tham hut 4,6 ty USD tlr can can vang lai.
DXY e 477% < Trong 9 thang dau nam, NHNN da 2 lan giam gia mua vao déng USsD.
4%  -12%  -10%  -8%  -6%  -4%  -2% 0% 2% 4% 6% Dvéy Ié. ’m()t tr’c?ngA nhirng yéu to ho troo cho dong VND c6 dién bién
Ngudn: Bloomberg, SBV, BVSC téng hop tang gia so v&i dong USD.
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Bdo cdo chién luoc quy IV

Kinh té vi md va thi trwo'ng chirng khoan quy 1vV/2021

Kinh té vi mé

Q Bbi canh chung: Nh& dady manh tiém vaccine, nhiéu quéc gia mé ctra tré lai, giup GDP cac nwéc ting
trwdng tich cwc trong 2 quy dau ndm. Cac NHTW 1&n trén thé gidi van tiép tuc duy tri 13i suat diéu
hanh & mic thap ky luc, nhwung mot s NHTW bat dau c6 tin hiéu thu hep dan goi ndi 16ng dinh
lwong.

Q Tai Viét Nam, GDP 9 thang dau nam chi tdng 1,42% - mirc thp nhét trong hon 20 nam tré lai day.
Riéng trong Q3, GDP ghi nhan mirc tdng trwdng am 6,17%, do hoat déng cta nhiéu khu vwe kinh té
dbng loat bi anh hwéng bdi dich Covid-19 va 1&nh gidn cach xa hdi & nhiéu tinh thanh trén khap ca
nwoc.

O Mac du vay, viéc ndi 1dng cac bién phap gian cach xa hoi dang mé ra trién vong héi phuc tich cuc tor
ca phia cung va ciu. Viét Nam van con dw dia chinh sach twong ddi I&én cho cac géi kich thich kinh té
khi cac hoat déng kinh té xa hoi budc vao diéu kién binh thwdng mai. S& khong chi 1a thac day dau tw
coéng, nén kinh t& can nguén vén I&én hon dé vwot qua thach thirc hién tai nén chang téi cho rang
nhirng gidi phap dé thuc day ngudn vén dau tw tw nhan, thu hut thém ngudn vén FDI sé dwoc dua ra.

Q Chi sb gia cia nhdm nganh giao thong dang trén da tang, nhwng lam phat chwa phai la mét rii ro cho
nam 2021. V&i mat bang lam phat thap, tang trwéng tin dung dwoc NHNN giam sat chét, 15i suét van
dang duy tri mat bang thdp va dwoc dw bao sé khdng tang trong cac thang con lai ciia ndm 2021.
BVSC danh gia kho c6 kha nang NHNN sé thue hién cat gidm 1ai suat diéu hanh trong cac thang toi
nhuwng sé dwa thém cac gidi phap dé thuc day tin dung, hd tro tdng trwdng clia ngudn vén dau tw tw
nhan.
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Thi trwong chirng khoan

Mot s6 yéu to tac ddong téi thi trwedng chirng khoan trong quy 4/2021

Tién ré, nha dau tu ca

Tich cwec nhin t nué N
. ¢ Ky vong vé goi kich
thich kinh t&
ﬂ Miit bang gia da diéu C
Trién vong KQKD ctia DNNY  chinh vé ving hap dan hon
tang cham trong quy III, nhung
tro lai trong quy IV ‘
0% 20% 40% 60% 80% 100%

. NHTW céc nude 16n bit diu

No x4u ngan hang tang gidm néi long

O
O

Tién d6 mo& ctra kinh té€ cham
hon ky vong do vaccine vé
cham, dién bién dich kho kiém

Mdrc do tac dong dén Vnindex

. so4t
Dong tin tim kénh
dau tu khac
Xac suét xay ra
Tiéu cuwc
’ ’ ~ n \ \ ( ’—_‘ i s
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FED giam chwong trinh QE nhuwng mirc anh hwong téi thi trwong sé khong lon

Lan tang lai suat trweéc thién nién ky 2000
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Ngubn: Bloomberg, BVSC téng hop

Lan tang lai suat trwéc khiing hoang 2007
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Nguén: Bloomberg, BVSC téng hop

Q Trong qua kh, thj trwéng chirng khoan My va thé gi¢i nhin chung
van tiép tuc duy tri dwoc da tang diém khi FED bat dau giam va
drng chuong trinh QE ciing nhw & nhivng 1an tang 14 suat dau
cua FED.

O Nguyén do cta diéu nay dén tir thdong thwong FED sé chi c6
nhirtng déng thai gidm né&i 1dng khi nén kinh té da c6 sw héi phuc
tbt, két qua kinh doanh cla cac doanh nghiép cé sy cai thién. Do
do, & nhivng 1an dau FED tang l&i suét ciing nhw gidm thwe hién
QE, két qua kinh doanh c6 sy cai thién cla cac doanh nghiép
cing nhw tin hiéu tich cwc tir cac chi sd vi mé da thay thé dan vai
tro dan dat thj trwong ctia yéu té tién ré.
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Du vay suw héi phuc ctia USD cé thé tao ap lwc v@i cac thi trwé’'ng mdi noi

Pong USD tang manh khién thi triweng EM bj rit rong Twong quan ngay cang chat gitva MSCI EM va
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4
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29/09/2017 29/09/2018 29/09/2019 29/09/2020 29/09/2021 29/09/2018 29/09/2019 29/09/2020 29/09/2021
——Chi bdo dong tién EM LH ——Chi sé USD LH ——MSCI Index LH ——Vnlndex RH
Nguén: Bloomberg, BVSC téng hop Nguén: Bloomberg, BVSC téng hop
12000  Dién bién bom va rat rong cua cac ETFs tai VN O Suw xuét hién cla cac quy ETFs tir nam 2018 trd lai day da
10.000 tao ra hiéu ng lién thong manh hon gilra thi tredng chirng
8.000 khoan Viét Nam va TTCK EM.
6.000 PN n ~ e . J > S A .
4000 0 Bong USD manh 1én da khién dong von clda nha dau tw rut ra
khdi thi trwérng méi ndi va thi trwdng can bién. Do do, tao ra
2.000 /_,-\_\d\/.r" )
0 __\ y rai ro thi trwdng chirng khoan Viét Nam tiép tuc chiu ap lwc
/\ 7 Y > K .
5,000 ban rong cua khoi ngoai.
-4.000 Q Tuy nhién, mirc d6 &nh huwéng cla yéu té6 nay khéng con qua
01/01/2021 01/03/2021 01/05/2021 01/07/2021 01/09/2021 . oo N . o
I&n khi dong tién ndi ngay cang déng vai trd quan trong trong
=—Total =—\/NM FTSE = |share . x " . .
e E1VFVN30 VN DIAMOND e==\/N FINLEAD = Fubon Vietnam viec dan dat thl trU’O’ng.

Nguén: Bloomberg, BVSC téng hop
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Tién ré, nha dau tw cd nhan trong nudc tiép tuc la déng lwc thac day thi

trwo'ng chirng khoan tang trwéo'ng
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Nguén: VSD, BVSC téng hop
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Nguédn: Fiinpro, BVSC téng hop

160.000 S6 lwong tai khoan mé méi theo thang
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Nguén: VSD, BVSC téng hop

O Trén thj trwong, sbé lwong tai khodn cla nha dau tw ca
nhan trong nuwéc ludn chiém mét phan 1&n trong tdng s6 tai
khoan dang hoat ddéng nhwng chi 2 nam tr& lai day nhém
nha dau tw nay méi thé hién dwoc xu hwdng dau tw doc
lap va dan dat xu hwéng cuda thi trudng chung.

O Muc dd quan tdm dén TTCK ngay cang dwoc nang cao khi
sb lwong tai khodn m& méi lién tuc gia tang, dac biét 1a
trong nam 2021.

Q Ty trong giao dich clia nhém nha dau tw ca nhan ciing lién
tuc gia tang.
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Thi trwong chirng khoan
Nhirng nhém nganh héi phuc nhanh to méi trwong tién ré va kich thich tai

khéa — Kinh nghiém thé gidi.

Dién bién cia cac nhém cé phiéu tai My trong cac chu ky kinh té trong giai doan 1962 - 2016

+
++ -
++ - -
+ + -- --
++ -
+ -- ++

++ ++
-- ++ ++
-- ++

+ -

-- -- + ++

- Kich thich tai khéamanh |- Chinh sach tai khéa trung
- Chinh séch tién té n&i ldng|tinh

- Méi tredrng tién té bét
néiléng

that chat

- Chinh sach nhin chung cé |- Chinh sach mang tinh néi

16ng nham hd tro doanh
nghiép séng sét

Chu thich:
++ thda man diéu kién danh gia vé murc tang va xac suat tang.
+ chi thda man 1 trong 2 diéu kién vé mirc téng va xac suat tang.

Nguédn: Fidelity Investment Research, 2020.

O Quan sat dién bién cuda thi trwdng chirng khoan My trong qué khir, trong giai doan nén kinh té héi phuc, thi cac cé phiéu thudc nhém
nganh Ngan hang, Bat dong san, Hang héa tiéu dung phi thiét yéu, Cong nghé, Céng nghiép va Nguyén vat liéu la nhirng nhém

hdi phuc manh.
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Thi trwong chirng khoan

Ky vong géi kich thich kinh té s& dan dat thj trwong trong quy IV

% > 2 « X - < > “n % > 2 « X - < > X
Tang truwédng co6 phiéu cac nganh cua Viét Nam Tang trwédng co phiéu cac nganh cua Trung Quoc
1 nam sau go6i ctru tro nam 2009 1 nam sau goéi ctru tro nam 2008
Sectors Sectors
Utilities d Utilities ]
Telecommunication Services Telecommunication Services
Real Estate | Real Estate |
Information Technology - A Information Technology - |
Financials | Financials |
Health Care Health Care
Consumer Staples Consumer Staples
Consumer Discretionary Consumer Discretionary
Industrials Industrials
Materials Materials
Energy Energy
0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0 0.0 20.0 40.0 60.0 86.0 106.0 12;).0
Total Return (%) Total Return (%)
Nguén: Bloomberg, BVSC téng hop Nguén: Bloomberg, BVSC téng hop

O Sau 1 nam khi cac gai kich thich kinh té ctia Chinh pht hé tro nén kinh té sau cudc khiing hoang 2008 c6 hiéu lwc, thi triedng chirng khoan
Viét Nam va Trung Quéc da hdi phuc kha tich cuc so v&i thoi diém trwdc khi co ciru tro. Cac nganh cé sy hdi phuc manh nhét bao gébm:
Hang tiéu dung, B4t dong san, Cong nghiép, Nguyén vat liéu...

O Trong quy IV/2021, v&i sw hd tro tlr cac goi kich thich kinh t&, thi trwéng chirng khoan duwoc ky vong sé tang trwdng tich cuwc véi sy dan
dét ctia cac nhém nganh co thé duwoc hwéng loi nhiéu nhw Cong nghiép, B4t ddng san, Nguyén vat liéu, Ngan hang...
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Thi trwong chirng khoan

Dv bao dién bién thi trworng chirng khoan quy 1V/2021

Dw bao dién bién thj trwdng quy IV

Q

Q

Nén kinh t& dwoc mé clra tré lai trong quy 1V la yéu td tich cwc mé ra trién vong bét nhip tré lai véi hoat déng san xuét kinh doanh
clia cac doanh nghiép.

Dw dia dé c6 mot goi kich thich kinh té I&n sé 1a ky vong Ién nhéat dbi véi cac nha dau tw, va yéu té nay cling sé dan dat da tang
trwdng cua thj trwdng, la dong lwc tang gia cho c6 nhom cd phiéu dw bao dwoc hudng loi. Theo quan diém clia ching t6i, bén
canh thuc day dau tw cong, cac co quan diéu hanh sé c6 thém chinh sach dé thic day ngudn vén dau tw tw nhan. Cung véi d6, cd
thé sé& cé thém mot s6 wu dai dé tao ra sy canh tranh cho Viét Nam trong thu hit ngudn vén FDI.

Ky vong vao viéc khoi théng, va thic ddy nguén vén dau tw tw nhan - dang chiém ty trong Ién nhét trong téng ngudn vén dau tw
toan xa hoi, chung t6i cho rdng nhom cb phiéu ngan hang sé cé thém dong Iwc tng trwdng. Bén canh do, véi goi kich thich kinh té
|&n, cac doanh nghiép sé& dan hoat déng tré lai va gidm bét lo ngai vé rii ro no' xau.

V6i thic day dau tw cong, do sé la nhivng doanh nghiép cung cp nguyén vat liéu, cac doanh nghiép xay dwng sé thu hut dwoc
nhiéu ky vong cla nha dau tw. V&i nhdm bat dong san khu céng nghiép, day cé thé la lwa chon tét trong quy IV bdi I& nhém nay
khéng chi hwéng loi tlr qua trinh d&y manh du tw cdng, ma nhédm nganh nay con cé thé huéng loi tir khi dong vén FDI tré lai sau
qua trinh gian cach, siét chat thoi gian viva qua.

Mat bang lai suat th4p, sw quan tdm cla nha dau tw ca nhan trong nwéc, cung sw dan dat béi ky vong vao gai kich thich kinh té
I&n nhét tlr trede dén nay sé la nhirng yéu té chinh quyét dinh xu hwéng thi trwéng trong quy IV. Ching tdi cho rang, thi triedng sé
c6 xu huéng tang trong quy IV. Két thic nam 2021, Vnindex sé& dong ctra trong khoadng 1.400-1.450 diém.

W

BAO CAO VI M® VA THI TRUONG | 20 BAOVIET {. 2 Securities

N



Tran trong cam on!

KHOI PHAN TiCH
Cdng ty co phan Chirng khoan Bao Viét

Tru sé& chinh Ha Noi Chi nhanh Hé Chi Minh

72 Tran Hung Dao, Hoan Kiém, Ha Noi 233 Péng Khéi, Quan 1, HCM
Tel: (84-24)-3928 8080 Tel: (84-28)-3914 6888

Fax: (84-24)-3928 9888 Fax: (84-28)-3914 7999

Email: research-bvsc@baoviet.com.vn

Website: www.bvsc.com.vn




