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Cap nhat vi mé
Cam nhan nhirng hé luy cta bién thé Delta

= PMI thang 8 giam xubng 40,2 diém, muc thdp nhat ké tir thang 5/2020.

= Gié tri xuat khdu thang 8/2021 giam 6,0% so v&i thang trwdc va 5,4% so
véi cung ky (svek) xubng 26,2 ty USD.

= Lam phat thang 8/2021 tang 2,8% svck (cao hon murc 2,6% cla thang 7).

= Chung t6i ha dy bao téng trudng GDP nam 2021 cla Viét Nam xubéng mirc
3,9% svck, tr mirc dy bao tredc doé la 5,0-5,5%.

Birc tranh vi mé xau di do tac dong cla tang cwong gidn cach xa hoi

Céc quy dinh nghiém ngat hon vé gidn cach xa hoi dwoc ap dung da lam tram
trong hon da suy gidm clia nganh dich vu. Téng mdc ban 1é hang héa va doanh
thu dich vu tiéu dung thang 8/2021 chi dat 279.843 ty déng (-33,7% svck) va thap
hon t&i 10,5% so v&i mirc tai thoi diém thang 4/2020 khi Viét Nam ap dung gidn
cach x& héi trén ca nwdc trong ba tuan. Nganh cong nghlep va xay dung ciing bi
anh hwdng manh bdi lan séng thir tw khi chi so PMI clia Viét Nam giam xuong
40,2 diém trong thang 8/2021, mirc thap nhat ké tir thang 5/2020.

Xuét khau suy giam do tac dong ctia lan séng COVID-19 thip tw

Theo Téng cuc Théng ké (TCTK), gia tri xuat khiu thang 8/2021 gidm 6,0% sv
thang trwdc (-5,4% svck), danh déu 1an dau tién ké tir thang 5/2020, xuét khau
ghi nhan s sut giam so v&i cung ky (d4 loai bd yéu té mua vu). Hoat dong xuét
khau suy gidm trong thang vira qua do cac céng bién tai mién Nam phai giam
cbng suat hoat ddng dé thuwc hién cac quy dinh vé giadn cach xa hdi va hoat dong
van tai phai tht chat cac bién phap phong chéng dich bénh.

Ngan hang Nha nwéc (NHNN) dwa ra cac giai phap hé trgr doanh nghiép

NHNN da ban hanh Théng tw 14/2021/TT-NHNN stra doi, bd sung moét sb diéu
ctia Théng tw s6 01/2020/TT-NHNN quy dinh vé viéc céc tb chire tin dung co ciu
lai thoi han trd no, mién, gidm lai, phi, gitr nguyén nhém no nham hé tro khach
hang chiu anh huéng bdi dich Covid-19. Cu thé, viéc co cau lai thdi han tré no,
gidn hodn no cho khach hang sé duoc thue hién dén ngay 30/6/2022, kéo dai
thém ntra ndm so v&i quy dinh tai Théng tw s6 01/2020/TT-NHNN.

Chung téi ha dw bao tiang trwéng GDP Viét Nam nam 2021 xudng 3,9%

Trong kich ban co’ s&, chuing t6i ky vong s6 ca nhiém méi hang ngay sé gidm dan
va gian cach xa hoi dwgc ndi 16ng ké tir gitka thang 9/2021. TP.HCM dang dat
muc tiéu mé& ctra hoan toan tré lai ké tir gitva thang 1/2022. Cac chuyén bay noi
dia dw kién dwoc ndi lai tir cudi thang 9. Ngoai ra, Chinh phi ciing da chép thuan
phwong an thi diém mé clra du lich Phi Quéc tir thang 10/2021 cho du khach
quéc té da tiém ching day du. Két hop danh gia birc tranh hién tai va trién vong
thoi gian tdi, ching téi ha dw béo tang trwdng GDP 2021 xubng 3,9% tir du bao
trwdc do la 5,0-5,5%. Chung t6i duy tri dy bao tang trwdng GDP 2022 & mirc
7,0% nhé& dong lwe tir xudt khau, thang dw can can thwong mai va ty gia 6n dinh.

Hinh 1: Téng ho'p cac dw bao vi mé nam 2021 - 22 (kich ban co’ s&)

2021

Bon vi g 2020 5
. (dw bao) !
Tang tnréng GODP % svck 7.0a 701 291 3Im 705
Tang trrdng xudt khiu % svck 13,3 g4 65 15,0 125
Tang tredng nhap khdu % awck 18 B9 3B 232 109
Can cén thwong mai ty USD 3] 1049 1849 o3 =5}
Théng dw can cdn thanh toan trén GDP %% GDOP 19 38 a7 -0.4 19
Lam phat binh guén % awck a5 28 32 2.4 3.4
Tang trrdng tin dung o tir d4u nam 139 137 121 1145 13,0
L&i sudt tai cap vin % 6.3 6.0 40 40 42545
Ty gia (USDAMND) % svck 18 14 0-10 +-0.5 0-1.0

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN
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CAM NHAN NHONG HE LUY CUA BIEN THE DELTA

Tang cwdng cac bién phap gian cach xa hoi tai nhiéu dia phwong; ddy manh

tiém ching vac-xin

Hinh 2: Mirc dé di chuyén ctia ngw®i dan téi cac dia dia diém ban
1é va giai tri (trung binh déng 7 ngay)

Hinh 3: Mirc dé di chuyén cla ngwoi dan téi cong s&, nha may

(trung binh déng 7 ngay)
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Hinh 4: Cac ca mdc méi hang ngay duy tri & mirc cao trong thang

TP. H6 Chi Minh da siét chat cac quy dinh vé& gidn cach xa hdi trong thang 8 véi
khau hiéu “Ai & dau & yén do”. T4t ca cac dich vu khéng thiét yéu bi yéu cau tam
thoi déng cira trong khi cac nha may chi dwoc phép hoat déng khi dap trng cac
yéu ciu vé phong chdng dich bénh va han ché sé lwong céng nhan tai ché. Do
do6, mot sd nha may chi hoat déng & mirc 30-50% cong suét thiét ké, trong khi
nhiéu nha may khac phai chdp nhan tam dirng hoat ddng. Béng thei, Ha Noi, Da
N&ng va céc tinh phia Nam ciing thuc hién gidn cach xa hdi theo chi thi 16, cAm
cac phwong tién giao thong cong cong, xe buyt lién tinh va déng clra hau hét cac
co s& kinh doanh khéng thiét yéu, khién mirc d6 lwu thdng van tai, ban 18 va giai
tri trén toan quéc gidm manh, th&p hon t&i 70% so véi mie trwdc dai dich.

Hinh 5: Ty lé tiém ching vac-xin ngira COVID-19 dang ting nhanh

8/2021 (di¥ liéu ngay 10/09/2021)
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Ngudn: WHO, VNDIRECT RESEARCH
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Ngudn: WHO, Our world in data
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Chung téi ky vong rang sé ca mac méi hang ngay co thé gidm dan trong thang 9
nh& cac bién phap gian cach xa hdi quyét liét dang dwoc ap dung va tién do tiém
chiing nhanh hon. Cho dén nay Viét Nam da tiém chiing day du cho khodng 4,9%
dan s, trong khi khodng 23,0% dan sb da dwoc tiém it nhat mot liéu vac-xin
ngra COVID-19 (sb liéu cap nhat ngay 10/09/2021). Chinh phi wéc tinh sé& ¢
hon 30 triéu liéu vac-xin vé Viét Nam trong vong hai thang t&i va dat muc tiéu sé
c6 trén 70% dan sb duoc tiém chiing vac-xin vao cubi quy 1 nam 2022.

Bén canh d6, Viét Nam ciing dang ddy manh phat trién vc-xin san xuét trong
nwéc. Ba vac-xin trong nwéc tiém nang hién nay la Nanocovax, Covivac va ART-
154. ng ctr vién sang gia nhéat 13 Nanocovax, da hoan thanh th& nghiém 1am
sang giai doan 2. Nanocovax dang trong qua trinh thir nghiém lam sang giai doan
3 va dang dwoc Bo Y té xem xét dwa vao str dung kh&n cap. Covivac da bat dau
tién hanh th» nghiém |am sang giai doan 2 ké tir ngay 18 thang 8. Trong khi do,
giai doan dau tién cda thtr nghiém lam sang véc-xin ART-154 bat dau duoc tién
hanh ngay 15 thang 8. ART-154 1a vac-xin dwa trén cong nghé STARR mRNA
véi hai lidu dwoc phat trién dudi sy hop tac cia VinBioCare (thanh vién cla
Vingroup, VIC VN) va cong ty Arcturus Therapeutics c6 tru s& tai My.

Ca dich vu va san xuéat déu bi anh hwéng niang né trong vong hai thang qua

Theo TCTK, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang
8/2021 chi dat 279.843 ty déng (-33,7% svck) va thdp hon t&i 10,5% so v&i mirc
tai thoi diém thang 4/2020 khi Viét Nam ap dung gian cach xa hoi trén ca nwéc
trong ba tuan. Cu thé, ban budn ban 1& gidm 8,0% sv thang trwdc (- -25,3% svck)
do cau tiéu dung trong nwéc sut gidm manh. Doanh thu dich vu &n ubng va lwu
tra giam 26,3% sv thang twéc (-66,9% svck) va doanh thu dich vu I&r hanh giam
78,8% sv thang trudc (-97,6% svck) trong bdi canh hdu hét cac dich vu khong
thiét yéu bi yéu cau tam ngirng hoat dong tai nhiéu dia phuong trén ca nuéc dé
phong chdng dich bénh. Chung téi thay rang tac déng cla lan song dich hién tai
ddi véi nganh dich vu da vwot xa tac dong cla lan séng thir nhat khi Viét Nam
ap dung gidn cach xa hdi trén ca nwédc vao thang 4 nam ngoai.

Trong 8 thang dau nadm 2021, tdng mic ban 1é hang héa va doanh thu dich vu
gidam 4,7% svck (so v&i muc giam 0,2% trong 7T/2021 va m&c gidm 1,1% cla
cung ky ndm trwdc). Néu loai trir yéu té gia, doanh thu gidm 6,2% svck, mic
manh nhét ké tir thang 05/2020.

Chung t6i ky vong doanh thu cta nganh dich vy sé phuc hdi nhe tron thang 9
do mét sb dia phuong co thé néi 16ng cac bién phap gian cach xa hoi ké tir ngay
15 thang 9 t&i day nho dich bénh dwoc kiém soét.

Hinh 6: Téng mirc ban 1é hang héa va doanh thu dich vu tiéu dung Hinh 7: Doanh thu dich vu Iwu tra va an udng tiép tuc giam manh
giam thang thi tw lién tiép trong thang 8
500 000 16% 50.000 100%
80%
450.000 50.000
_\_/\ ’ 10% BO%
400.000 J\ 40.000 1 40%
5%
20%
350.000 30000 A
\ /- 0%
0% VNN
300 000 H 20.000 '\ 20%
g -40%
250.000 LN a% 10.000
£0%
200.000 -10% 0 80%
o o o o = = = ) — — —
= T = T g ¥ § § @& o o SR S S B R A
= ¥ E & £ 2z E 2 £ 2 E QU T @8 g g g GV g 8
e Téing mivc ban 18 hang hoa & DT dich vy tigu dong (6 ddng, cat trai) = Doanh thu dich vo &n afing va e ted (1§ ding, cdt trai)
——Tang trudng (% svck, loai trir lam phat, cot phai) ——Thny trrdng (% svck, cdt phai)
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Dbi v&i nganh san xuét, chi s nha quan tri mua hang (PMI) cia Viét Nam gidm
xubng 40,2 diém trong thang 8/2021, 1& mlc thdp nhat ké tir thang 5/2020 va
danh dau thang thi ba lién tiép chi s6 nay dwdi nguéng 50 diém. Dong thei, chi
sb san xuét cong nghiép (IIP) thang 8/2021 gidm 7,4% svck sau khi ghi nhan sut
gidm 0,3% svck trong thang truéc d6. Nhirng chi sb nay da cho thdy xu huéng
thu hep cla linh virc san xuét tai Viét Nam trong thang 8 khi ngay cang nhiéu xi
nghiép, nha may phai tam thdi déng cira hodc gidm coéng suét hoat déng do dich
bénh kéo dai.

Cé it phan nganh san xuéat cdng nghiép ghi nhan sy téng trwéng so véi cuing ky
trong thang 8 vira qua, bao gém hoat déng dich vu hé tro' khai thac mé va quang
(+26,5% svck), khai thac than cirng va than non (+19,0% svck), san xuét kim loai
(+12,1 svck), san xuét than cdc, dau mé tinh ché (+9,9% svck) va ché bién gb va
san xuat xuat san pham tr gb (+6,8% svck). Trong khi do, nhiéu phan nganh
khac tiép tuc chirng kién sy suy gidm hoat dong nhw sén xuét dé noi that (-20,9%
svck), ché bién thuwc phdm (-15,2% svck), san xuat hda chat va san pham héa
chét (-11,2% svck), khai thac dau thé va khi dét tw nhién (-9,1% svck) va san xuét
xe ¢6 dong co (-7,8% svck).

Hinh 8: Chi s6 PMI dwéi ngwéng 50 diém thang thi ba lién tiép Hinh 9: chi sé IIP thang 8/2021 theo cac phan nganh
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Theo Téng cuc Théng ké (TCTK), gia tri xuat khdu thang 8/2021 gidam 6,0% sv
thang trwdc (-5,4% svck), danh dau 1an dau tién ké tir thang 5/2020, xuét khau
ghi nhan sw sut gidm so v&i cuing ky (d4 loai bd yéu té mua vu). Hoat dong xuét
khau suy gidm trong thang vira qua do cac cang bién tai mién Nam phai gidm
cong suét hoat dong dé thuwc hién cac quy dinh vé gian cach xa hoi va hoat dong
van tai phai tht chat cac bién phap phong chéng dich bénh. Trong 8T/21, gia tri
xuét khdu dat 212,6 ty USD (+21,2% svck).

Trong sb cac mat hang xuat khau cua Viét Nam, cac mat hang ghi nhan muc
tang trwdng xuét khdu cao nhét trong thang 8/2021 bao gébm xang dau (+172,9%
svck), thép (+107,0% svck), hat tiéu (+72,6% svck), sén va san pham (+54,4%
svck) va hoa chét (+47,5% svck). Mat khac, mot sé mat hang xuét khau sut giam
manh nhw dau thé (-75,5% svck), gidy dép (-38,5% svck), tii xach (-37,9% svck),
noi that tlr chat liéu khac gb (-37,2% svck) va gao (-30,4% svck).

Trén co s& danh gia tinh hinh kém kha quan cla linh viec san xuét trong giai
doan thang 6-thang 8, chung t6i ha dw bao tang tredng xuat khau cta Viét Nam
trong nam 2021 xudng con 15%, tr m&c dw bao trwdc doé la 16,6%.
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Hinh 10: Viét Nam tiép tuc nhap siéu trong thang 8/2021 Hinh 11: Cac san pham dan dau vé gia tri xuat khau trong thang 8
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Nguén: TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH

Kim ngach nhap khau thang 8/2021 cla Viét Nam ting 21,2% svck lén 27,5 ty
USD, thap hon murc ting 31,8% svck cla thang 7/2021. Trong 8 thang dau nam
2021, gia tri nhap khau tang lén 216,3 ty USD (+33,8% svck) va Viét Nam nhap
khau rong 3,7 ty USD trong ky (so véi thang dw thwong mai 13,7 ty USD trong
8T/20), theo TCTK. Cac mat hang nhap khau tang manh trong thang 8/2021 bao
gdm cao su (+137,6% svck), phan bén (+90,7% svck), bdng (+64,4% svck), sén
pham hoéa chét (+62,2% svck) va thép (+51,8% svck).

Do tac déng tiéu cwc cha lan séng lay nhiém COVID-19 thir tw t&i Iinh vwc san
xuét va hoat déng xuét khau, ching téi dw bdo thang dw thwong mai cta Viét
Nam sé gidm manh xuéng con 0,3 ty USD trong ndm 2021, tlr mirc thang dw 18,9
ty USD trong nam 2020.

Dau tw cong cham lai, von dau tw trwc tiép nwéc ngoai (FDI) c6 tin hiéu tich
cwe

Cac bién phap tang cwong gian cach xa héi cling nhw da tang cla gia vat liéu
xay dwng da lam cham lai tién do gidi ngan dau tw cong trong thang vira qua.
Theo sb liéu cta TCTK, gidi ngan vén dau tw tlr ngan sach nha nuwéc (dau tw
cong) trong thang 8/2021 gidm 20,9% svck xubng 34,9 nghin ty dong (-7,1% so
véi thang trwdc). Trong 8T/21, gidi ngan dau tw cong gidm 0,4% svck xubng
244,9 nghin ty déng (thap hon mirc tdng 28,0% svck trong 8T/20) va chi twong
dwong 51,1% ké hoach ca nam 2021. Bé chan da suy gidm trong giai ngan dau
tw cong, Chinh pha da ban hanh Céng van sé 1082/CD-TTg ngay 16/08 vé viéc
day nhanh tién doé thwc hién va giai ngan vén dau tw cong dén hét nam 2021.
Chung t6i ky vong giai ngan vén dau tw cong sé tang téc tré lai ké tir gitra thang
t&i day sau khi mot sd dia phwong néi 1dng cac bién phap gidn cach xa hoi va
day dwoc ky vong 1a mét trong nhirng déng lwc chinh cho sw phuc hdi kinh té
trong quy 4 nam 2021.

Vén dau tw truc tiép nuwdc ngoai (FDI) bat ngd ghi nhan tin hiéu tich cwe trong
thang 8. Cu thé, theo TCTK, vén déng ky mai clia cac dw an FDI tdng 233% svck
Ién 2,4 ty USD trong thang 8/2021 (so v&i mwc sut gidm 54% trong thang 7/2021).
Trong thang vira qua, tap doan LG Display Viét Nam da dang ky tang vén dau tw
tai khu céng nghiép Trang Dué (Hai Phong) thém 1,4 ty USD, dwa tong vén cam
két giai ngan tr trudc t¢i nay 1én 4,7 ty USD va tré thanh nha dau tw nwéc ngoai
I&n nhét tai dia phwong nay. Trong 8T/2021, tdng vén ding ky méi clia cac duw
an FDI gidm nhe 2,1% svck xuéng 19,1 ty USD (cai thién so v&i mirc giam 12,6%
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svck trong 8T/2020). Cu thé, 1.135 dy an dwoc cip phép mai véi sb vén déng
ky 11,3 ty USD, tang 16,3% vé vén dang ky svck nam 2020; 639 dy an da cap
phép tlr cac nam trwde duoc chap thuan diéu chinh vén dau tw (FDI tang thém)
Vi tong vén tang thém la 5,0 ty USD (+2,3% svck); 2.720 lvgt gop von, mua co
phan cla nha dau tw nwéc ngoal v&i tong gia tri gop vén la 2,8 ty USD, giam
42,9% svck nam 2020. Vé vén gidi ngan, vén thuc hién cltia cac duw an FDI trong
8T/21 dat 11,6 ty USD, téang nhe 1,6% svck (so v&i mire gidm 4,7% trong 8T/20).

Hinh 12: Vén dau tw FDI phuc héi trong thang 8 Hinh 13: Giai ngan dau tw cong cham lai trong thang 8
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Ngué‘)n: TCTK, VNDIRECT RESEARCH Nguan: TCTK, VNDIRECT RESEARCH

Hinh 14: Danh sach cac dw an FDI I&n trong 8 thang dau nam 2021

Dw én FDI Nganh Vé(’t'idj;'g)"v Tinh/Thanh phé
D an dign khi (LNG) Long An 1, 2 MNang luong 31 Long An

D 4n mi rding nha may LG tai H3i Phing Ché hién ché tao 22 Hai Phing
D 4n nhiét dign O Mdn 2 Mang leong 13 Cén Tho
MNha may Polytex Far Eastern Vietnam Ché hién ché tao 0g Binh Duwong
Mha méy Jinko Solar PY Vietnam Ché hién ché tao 05 Quang Ninh
g:d?a”nmb rdng nh3 méy ché tao Idp Ché bidn ché tao 03 Tay Minh

D én cla Foxconn Ché bién ché tan 03 Bic Giang
D an Fukang Technology Ché hién ché tao 03 Béc Giang
D 4n JA Solar PY Vietnam Ché hién ché tao 02 Béc Giang

Nguén: Bé Ké hoach va Dau tw VNDIRECT RESEARCH

Lam phat nhich ting nhung van dang dwoc kiém soat tét

Lam phat cda Viét Nam da tang 1én 2,8% svck trong thang 8 nam 2021 (sv. mrc
2,6% trong thang trwdc). CPI theo thang nhich tang 0,2% sv. thang trwéc, chd
yéu do chi sb gia nhém lwong thwe thue phdm va dé ubng tang 1an luot 0,7% va
0,2% sv. thang trwdc trong khi chi sb gia nhém giao théng gidm 0,1% sv. thang
trwoce.

Do &p Ic lam phat s& duy tri & mirc thap trong nhirng thang cudi nam sau khi
Chinh phu théng bao gidm gia, phi cac dich vu thiét yéu nhw dién, nwédc sinh hoat
va vién théng cho khach hang bi anh huwéng béi dai dich COVID-19, ching toi
gitr nguyén duw bao lam phat binh quan nam 2021 cua Viét Nam tang 2,4% svck
(+/- 0,2 diém phan tram).
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Hinh 15: Lam phat dwore kiém soat tot Hinh 16: Mirc tang cuia CPI giao théng cham lai du gia xing dau
tiep tuc leo thang
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Nguén: TCTK, VNDIRECT RESEARCH Ngu?)n: TCTK, VNDIRECT RESEARCH
Dong Viét Nam tiép tuc manh 1én so véi d6 la My trong thang 8. Tai ngay 31/08,
ty gia USD/VND lién ngan hang giam 0,7% sv. cudi thang trwdc, trong khi ty gia
USD trén thi trwéng tw do va ty gia trung tdm gidm I1an lwot 0,6% va 0,2% sv. cubi
thang 7.
Hinh 17: Dién bién ty gia cac dong tién trong khu vwec véi déng Hinh 18: Péng Viét Nam tiép tuc manh Ién so v&i dong USD trong
USD (% ttr dau nam) thang 8
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: SBV, VNDIRECT RESEARCH

Tuy nhién, quan diém lac quan cta ching ti ddi véi VND da tré nén trung lap
hon trong phan con lai ctia nam 2021 do cac ly do sau: (1) Béng D6 la My c6 thé
lay lai wu thé trong nhirng thang cudi ndm 2021 do Cuc D tri¥ Lién bang (FED)
dang xem xét cac kich ban thu hep chwong trinh néi 16ng dinh lwgng (QE) tir cudi
nam 2021, (2) lam phat cé xu hwéng tang tré lai va (3) Viét Nam ghi nhan tham
hut thwong mai 3,7 ty d6 trong 8 thang dau nam.
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Mét s6 bién phap hd tro doanh nghiép da dwoc Ngan hang Nha nwéc Viét
Nam (NHNN) tich cwec trieén khai trong th&i gian vira qua

NHNN da ban hanh Thong tw 14/2021/TT-NHNN stra d6i, bd sung mét sb diéu
ctia Thong tw s6 01/2020/TT-NHNN quy dinh vé viéc céc tb chire tin dung co ciu
lai thei han trd ng, mién, gidm Iai, phi, gitr nguyén nhém ng' nham hé tro' khach
hang chiu &nh huéng bdi dich Covid-19. Cu thé, viéc co cau lai thdi han tré no,
gidn hoan no cho khach hang sé duoc thue hién dén ngay 30/6/2022, kéo dai
thém nlra n&m so v&i quy dinh tai Théng tw s6 01/2020/TT-NHNN. Viéc thwc hién
mién, gidm I&i, phi cho cac khach hang bi anh hwéng béi dai dich COVID-19 theo
théng tw mai cling kéo dai dén hét ngay 30/6/2022.

Trudc do ngay 28/08/2021, NHNN da ban hanh Quyét dinh 1349/QD-NHNN nam
2021 thay thé Quyét dinh ci 1349/QD-NHNN nam 2020. Theo quyét dinh m&i,
3i suat tién gri dw trir bat budc bang déng Viét Nam va bang ngoai té sé dwoc
gilr nguyén & murc twong rng la 0,5% va 0%/nd&m. Vé |ai sut dbi véi tién gl
vuot dy trir bat budc bang déng Viét Nam sé dwoc gilr nguyén & mirc 0%/nam,
con bang ngoai té sé dwoc diéu chinh vé 0%/nam, t&r mirc 0,05%/n&m nhw quy
dinh tai quyét dinh trwéc d6 ndm 2020.

L&i suat huy déng tiép da giam trong thang 8

Nhu cau tin dung gidm do doanh nghiép bi anh hwéng tiéu cwe tir dot bung phat
dich COVID-19 thr tw da day lai suat lién ngan hang va I4i suét huy déng gidm
trong thang 8. Theo di liéu tir Bloomberg, |4 suat qua dém giam 23 diém co ban
so v&i cubi thang 7 xudng con 0,51%/nam tai ngay 27/08. Ngoai ra, |4i suat lién
ngan hang ky han 1 tuan dén 2 thang gidm ti 13 dén 25 diém co ban trong thang
vlra qua. Trong khi d, 1ai suat huy déng ky han 3 thang va 12 thang nhém ngan
hang thwong mai c¢d phan tw nhan gidm lan lwot 11 va 12 diém co ban trong
thang 8, trong khi lai suat huy déng ctia nhém ngan hang thwong mai cé phan
quéc doanh duy tri 6n dinh trong thang qua.

Hinh 19: Lai suét lién ngan hang ky han qua dém t&i 2 thang giam Hinh 20: Lai suat huy dong ctia nhém NHTMCP tw nhan giam 11-
13 dén 25 diém co ban trong thang 8 (%) 12 diém co’ ban trong thang 8 (%)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: cac NHTM, VNDIRECT RESEARCH

L&i suét cho vay c6 thé giam thém, 14 suat huy déng duy tri & mirc thap
ttr nay den cuoi nam

Theo NHNN, tang trudng tin dung cta Viét Nam tinh ¢én cubi thang 8 nam 2021
tang 7,4% so voi cudi nam 2020 (so v&i mirke tang trudng tin dung 6,4% trong 6
thang dau nam 2021).
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Chung t6i ky vong NHNN sé& c&i m& hon trong viéc nang tran tang trwdng tin
dung cho cac ngan hang thuwong mai. Ngoai ra, chung téi ky vong l&i suét tin
dung sé gidm hon niva dé& hd tro ting trwdng, dac biét la dbi véi cac nganh va
khach hang bi anh huéng nang né béi dai dich COVID-19. Trong thang 7, NHNN
da yéu cau cac ngan hang hwong mai giam I&i suat cho vay dé hd tro doanh
nghiép phuc hdi. Sau dd, cac ngan hang thwong mai cam két cét gidm hon 20
nghin ty dong t lgi nhuan dé giam 1ai suat cho vay tv 0,5-2,0% ddi v&i dw ng
cla cac khach hang bi anh hwdng béi dai dich.

Vi lai suat huy dong, ching t6i gilr nguyén quan diém Iai suat huy dong co thé
tang 10;15 Qiém co ban so,v(yi murc hién tai vao cudi nam 2021, nhwng van &
murc thap néu so vaoi thoi diém trwde dai dich.

Lan séng lay nhiém COVID-19 thir 4 cé tac dong tiéu cwc dén moi khia canh cla
nén kinh té Viét Nam. Blrc tranh vi mé tham chi con xau di nhanh chéng trong
thang 8 do nhiéu dia phwong trén ca nuwéc phai siét chat cac bién phap gian cach
x& hoi nham ngan chan da lay lan cda dich bénh. M&c du da ap dung cac bién
phap chéng dich manh mé hon trwéc, nhung dot 1ay nhiém COVID-19 Ian th tw
khé co thé duwoc kiém soat hoan toan trong vong 1-2 thang téi nhw ching téi da
ky vong trudc d6. D& gidm thiéu tac dong dén nén kinh té, Chinh phu da lén ké
hoach mé& ctra dan cac hoat ddng kinh doanh khdng thiét yéu ké tir gitra thang
9. Tuy nhién, ching t6i khong ky vong qua trinh mé clra trd lai cia nén kinh té
sé dién ra nhanh chéng do sé ca mac maéi hang ngay van duy tri & muc cao, ty
& tiém chang thap va tac dong tiéu cye cua gian doan chudi cung rng. Chung
toi cho rang qua trinh phuc hdi cham c6 thé kéo dai sang quy 4 nam nay cho dén
khi s ca mac méi hang ngay gidm dang ké so v&i mirc hién tai va ty Ié tiém
chding ting cao hon. Do dé, ching téi diéu chinh dw bao vé trién vong kinh té
Viét Nam trong 6 thang cudi ndm 2021.

Hinh 21: Cac dw bao vi mé chinh trong nam 2021 (kich ban co s&)

Ting trwéng GDP % sweck 708 701 29 3.9 7,05
Tang trwérng xudt khiu % svck 133 8.4 6.5 150 125
Tang trwedng nhdp khiu % swck 13 =] 36 232 me
Can edn thuang mai ty USD B9 102 182 0.3 5B
Cén cdin thanh toén t§ USD 58 128 127 13 74
Théng dw can cdn thanh toan trén GDP % GDP 19 38 37 0.4 19
Dy trit ngoai hii ty USD 551 790 950 107 & 1222
D trik ngoai hii trén GDP % GDP 178 238 g 295 307
5 thang nhip khiu thang 28 37 43 40 41
Lam phat hinh quan % swck 35 28 3.2 24 34
Tang trwdng tin dung % tiv ddu nam 13.9 13.7 121 11,5 13,0
Dur noy tin dung trén GDP % GDP 1039 1071 157 1217 1252
Tang trwbngténg phuong tién thanh toan 9% tir d40 nam 12,4 148 147 11,0 130
L&i sudt tai cdp vin % 6.3 6.0 40 40 42545
Lai sudt huy ding 12 thang {cudi nim) % 6.8 6.8 56 57 6,2
Lati sudt tréi phigu Chinh phi 10 ndm (cudi ndm) % 5.1 34 24 23 27
Ty uia (USDAND) % svck 1,8 14 010  +05 0-1.0
Tharm hut ngan sach % GDP 22 27 3,1 36 34
M ching % GDP AEF 434 450 455 449

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, B& Tai chinh
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Trong kich ban co s, chung t6i ha dy bao tang truéng GDP nam 2021 cua Viét
Nam xudng 3,9% so v&i dy bao truwdc do la 5,0-5,5%. Dw bao clia ching t6i dwa
trén cac gia dinh chinh sau:

e S6 ca nhiém m&i hang ngay sé gidm dan ké tir gitra thang 9/2021

e Viét Nam c6 thé ddy nhanh trién khai véc xin cho dén cudi ndm 2021. Ha Noi
va TP.HCM sé hoan thanh viéc tiém mii 1 cho toan bd nguwoi trén 18 tudi
trong thang 9 va khoang 60% dan sb Viét Nam sé dworc tiém it nhat mot liéu
vac xin COVID-19 vao cubi ndm 2021.

e Ha Noi c6 thé nai Idng gidn cach xa hoi ké tr cudi thang 9/2021 va TP.HCM
bat ddu mé ctra tré lai mot sd hoat dong kinh té ké tir dau thang 10. TP.HCM
da dat muc tiéu mé ctra toan bo nén kinh té ké tiv gitra thang 1/2022.

e Céc chuyén bay ndi dia c6 thé dwoc cAp phép trd lai ké tr cudi thang 9/2021.

e Viét Nam c6 thé thi diém mé clra tré lai mét sb khu du lich nhw ddo Pha Quéc
cho khéach du lich quéc té ké tr thang 10/2021.

Trong kich ban co s&, ching t6i dw bao nganh dich vu gidm nhe 0,02% svck trong

6 thang cubi ndm 2021, thdp hon mirc tang trudng 2,4-3,2% trong du bao truéc

dé va mire ting 4,0% svck trong 6T/2021. Mét s6 phan nganh dich vu, bao gom;

cac hoat dong dich vu lwu tri va an udng; van tai va kho bai; nghé thuat va giai

tri; cac hoat dong dich vu hé tro hanh chinh, cé thé ghi nhan muc tang truwdng

am trong nta cudi anm nay.

Chung t6i ha dy bao tang trwdng clia nganh céng nghiép va xay dwng xubng
5,1% svck trong 6 thang cudi ndm 2021, tlr mlre tang trudng 7,3-8,3% svck trong
dv bao trwérc d6 va mire tang 8,4% svck trong 6T/2021, do céac tac dong tiéu cwec
cla dit gay chudi cung (rng va gidn cach xa hoi. Déi v&i nganh néng, 1am, ngw
nghiép, chung t6i ha dy bao tang trwéng xudng mirc 3,6% trong 6 thang cudi
nam 2021, tlr dy bao trwdc do la tang 3,7-4,0% svck va mire tang 3,8% trong
6T/2021, do nhu cau tiéu dung trong nwéc suy gidm trong ntra cudi nam nay
trong bdi canh dich bénh kéo dai.

Vé dy bao theo quy, ching t6i dw phong GDP quy 3/2021 cua Viét Nam suy giam
1,2% svck trwde khi phuc hoi tré lai va tang trwdng 5,7% svck trong quy 4/2021.

Hinh 22: Dw bao tang trwéng GDP hang quy theo nganh trong Hinh 23: Dw bao tang trwéng GDP nam 2021 theo linh vwc trong

kich ban co’ s& (% svck)

kich ban co’ s& (% svck)
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Nguén: VNDIRECT RESEARCH, TCTK

= 2020 (dv bao) = 2021 (du bao)

Ngubdn: VNDIRECT RESEARCH, TCTK
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh |oi clia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta cb phiéu, dugc tinh bang téng ctia (i) chénh léch
phan tram gitrka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuec, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi truerng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thj trudng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong réi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé thong tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bét cir két qua nao phét sinh tir viéc st dung ndi dung clia béo cao duwdi moi hinh thirc.
Ban béo cao nay la san pham thudc s& hivu ctia VNDIRECT, ngudi stv dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai 1&én cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Dinh Quang Hinh — Chuyén vién phan tich Cao cap
Email: bach.phannhu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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