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GDP nam trong nhém téng truéng cao nhat thé gi6i @
Phu Hung

SECURITIES

v' Viét Nam ghi nhan sy phuc h6i manh mé cda nén kinh té trong giai doan cudi nam khi GDP Q4 dat mirc tang trwéng an twong 4.48%YoY. Tinh chung c& nam
2020, GDP Viét Nam tang 2.91%YoY, hoan thanh muc ti€u ma Chinh phu dé ra. Mdc tang trwdng nay cling gitp Viét Nam lot vao nhém c6 tang trwedng GDP nam
2020 cao nhat trén thé gi&i.

v Trong mic tdng chung, khu vuc cdng nghiép va xay dwng dédng gop nhiéu nhat véi 1.12 diém phan tram, twong &ng véi mire ting trudng 3.98%YoY. Khu vuwc
néng, lam ngw nghiép tham chi con tang tét hon so vé&i ndm ngoai (2.68%YoY so v&i mirc 2.01%YoY cla ndm 2019) nhd vao tdng cwdng xuat khdu cac san
pham néng nghiép nhw trai cay an qua hay thiy san (tdm). Trong khi d6, khu vue dich vu ghi nhan mre tdng trwdng thap nhét trong giai doan 2011-2020 do bij tac
ddng ndng né bdi dich Covid-19. D&c biét la nhém nganh dich vu lwu tri va an udng gidm dén 14.68%YoY, lam gidm 0.62 diém phan tram trong mdc chung.

v Chinh phi méi day cling da thdng qua ké hoach tang truédng GDP cho ndm 2021 & mirc 6%. Day duwoc xem la mirc ting trwdng kha cao, nhung hoan toan co
thé thwc hién dwoc néu tinh hinh dich bénh g:(') thé dL’PQ’C kiém soat trong nam 2021. Ngoai ra, cac hiép dinh ty do thwong mai dwgc ky két trong nam qua ciing
dwoc ky vong sé thac day tang trwdng cua nén kinh té trong giai doan sap toi.
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San xuat céng nghiép khéi sdc

"o

Phu HUIH

SECURITIES

IIP Ity ké nam (%YoY)

v San xuét céng nghiép trong thang 12 tiép tuc kh&i sac khi tdng 1.6%MoM va
tang 9.5%YoY. Viéc thyc thi hiép dinh EVFTA ké tir thang 8 giup m& ra co hoi
gia tdng xuét khiu véi nhiéu mat hang san xuét cong nghiép. Tinh chung ca
nam, gia tri tang thém culia toan nganh céng nghiép wéc tang 3.4%YoY.

v' Trong do, céng nghiép ché bién van la dong lwc chinh cho mirc tdng chung cua
lIP v&i 5.82%YoY, déng gop 1.25 diém phan tram. Nganh san xuét va phan
phdi dién tang 3.92%YoY, déng gop 0.19 diém phan trdm; nganh cung cép
nwéc, hoat ddng quan ly va xt ly rac thai, nwéc thai tang 5.51%YoY, dong gop
0.04 diém phan tr&m. Nganh khai khoang ghi nhan sy cai thién dang ké tr mrc
-7.1%YoY cla 11 thang xubng -5.6%YoY khi két thic nam. Qua dé lam gidm

0.36 diém phan tram trong mlc tdng chung.

Chi s6 san xuéat céng nghiép (IIP)
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PMI phuc héi tré lai, nguyén liéu dau vao van gap khé

v PMI san xuét ctia Viét Nam tang tir 49.9 diém trong thang 11 Ién mdc 51.7 diém trong thang 12 do khdng con chiu tac déng cua tinh trang bao 0. Sb
lwong don hang maoi tang nhanh kéo theo ’sén’lu’c_yng tang tr& lai trong thang 12. S6 lwgng don hang xuat khau mé&i ciling tang tr& lai lan dau tién
trong 3 thang khi nhu cau cua thi trwdng quoc té dwgce cai thién trong théi diém cudi nam.

v/ Mac di san xuét dang trén da mé rong, tinh trang thiéu hut nguén nguyén liéu dau vao dang la bai toan nan giai déi v&i qua trinh san xuét. Sy gian

doan cda chudi cung ng vi dich Covid-19 tiép tuc day gia chi phi dau vao 1&n mic cao v&i toc d6 nhanh nhat trong 2 nam rwdi. Vi vay, cac nha san
xuat cling budc phai tiép tuc tang gia ban dau ra, du mdrc tang van thap hon nhiéu so véi da tang cta chi phi dau vao.

Chi s nha quan tri mua hang (PMI)
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Tiéu dung tiép tuc ddy manh trong nhirng thdng cudi ndm @
Phu Hun
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v Téng mirc ban 18 hang hoéa va tiéu dung thang 12 wéc dat 472 nghin ty, tang 2.2%MoM va 9.4%YoY. Mtrc tang trwedng nay dang dan tiém can toc do
tang trwdng trung binh ctia nam 2019, la tin hiéu tich cwc cho théy’céc’: hoat dong tiéu dung dang trén da tré lai mirc binh thwdng hoa. Tuy‘nhién,
mang du lich It hanh lai di I0i (-19.9%MoM) khi lwong khach qudc té dén Viét Nam sut gidm (-8.1%MoM) con du lich trong nwéc van gap nhiéu kho

khan.
v Liy ké ca nam 2020, tbng mdc ban 1& hang héa va doanh thu dich vu tiéu ding dat 5,060 nghin ty déng, tang 2.6%YoY, néu loai trir yéu td gia giam
1.2%YoY.
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30%
20%
24.5%  24.2%
9.4% 25%
10%
20%
0%
15% 12.6%
11.7%
10.9%
-10% 106% o0 10.2% &
10%
-20% 5%
2.60%
-30% -26.0% 0%
12/2018 04/2019 08/2019 12/2019 04/2020 08/2020 12/2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Nguén: Téng cuc Théng ké



Gi4 ca hang héa 6n djnh, lam phét dweorc kiém soét thanh céng @
Phu Hung
D
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Chi sé gia tiéu dung (CPI)

v CPI thang 12 ghi nhan murc tang nhe khi hau hét cac nhém nganh c6 mirc thay
doi gid khong dang ké so v&i thang trudc. Riéng nhoém giao thdng tang nhiéu
nhat 2.45%MoM do diéu chinh gia xang, dau.

8%

6%

v Binh quan c& nam 2020, CPI chi con ting 3.23%YoY, hoan thanh xu4t sdc muc
tiéu dwdi 4% ma Chinh phi dé ra. Diéu nay c6 dwoc la nho tinh hinh dich Covid-
19 dwoc kiém soat trong nira cubi ndm 2020. Cung v&i d6 1a cac chinh sach tién
té phi hop gitp binh én gia ca thj trvdng. Gia thit heo, yéu td chinh khién CPI
tdng manh vao diu ndm dwoc kiém soat nhd bd sung ngudn cung tir nhap khau
cling nhw day manh tai dan trong nwéc. Trong khi d6, gia xang, dau van thap hon
so muc trung binh cia ndm 2019 ciing gép phan gitp kiém ché da tang cta CPI -
nam 2020. 12/2018 04/2019 08/2019 12/2019 04/2020 08/2020 12/2020

4%

2%

0%

=—O=—=MOoM =—O—YoY

CPI binh quéan ca nam (%YoY) CPI theo nhém thang 12/2020 (%MoM)
20% 18.58% Hang hoa va dich vu khac B 0.1%
18% Van hoa, giai tri va du lich -0.1% =
16% Giao duc 0.01%
14% Bwu chinh vién théng 0.00%
i 0 |
12% Giao théng 2.5%
10% Thuoc va dichvu y té I 0.01%
X . 3 A < . n 0,
8% Thiét bi va do dung gia dinh 0.0%
6% Nha & va vat liéu an dwng 0.0% 1
May mac, mi non, giay dép H 0.1%
4% o i
Do udng va thudce 1a H 0.13%

2% . 2.79%

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 -1.0% 0.0% 1.0% 2.0% 3.0%

Hang &n va dich vu an uéng -0.49 I—

Nguén: Téng cuc Théng ké



Thuong mai hang héa cé ndm xuét siéu ky luc @
;nu Hung

v' Sau 7 thang xuat siéu lién tiép, thwong mai hang hoa trong thang 12 wéc tinh nhap siéu tré lai khoang 1.0 ty USD. Nguyén nhan la do nhap k!éUEcumlTlEs
trong thang tdng manh (+11.4%MoM) vwot kim ngach xuéat khau.

v Liy ké& 12 thang, kim ngach xu4t khdu wéc dat 281.5 ty USD, tdng 6.5%YoY. Trong d6, nhom hang céng nghiép ndng va khoang san chiém dén
54.2% trong tbng kim ngach va ciing déng gop chinh cho mirc tdng chung clia kim ngach xuét khau véi 11.3%YoY. Trong khi d6, nhém hang cong
nghiép nhe va tiéu tha cong nghiép chi tang 2.4%YoY con nhém hang néng, 1am san va thiy san gidm lan lwot 1.9%YoY va 1.8%YoY. Kim ngach
nhap khau ca nam wéc dat 262.4 ty USD, tang 3.6%YoY. Trong do, thi trwéng Trung Québc van 1a thj trworng nhap khau 16n nhét cda Viét Nam (chiém
32.0% tdng kim ngach nhap khau). Tiép dén la thi trerng Han Quéc (17.6%) va ASEAN (11.4%). Hang hdéa nhap khau chi yéu cla Viét Nam van la
nhém hang tw liéu san xuét véi 245.6 ty USD, tang 4.1%YoY.

v Nhuw vay, két thiic nam 2020, can can thuwong mai clia Viét Nam woc tinh xuat siéu 19.1 ty USD. Bay la mic xuat siéu cao nhat trong 5 nam lién tiep
xuét siéu ké ttr nam 2016. Tuy nhién, me thdng dw nay van chi dén tir khu vue c6 von dau tw nwdc ngoai voi 34.6 ty USD, trong khi khu vwe kinh té
trong nwéc nhap siéu dén 15.5 ty USD.

v Véi viéc da tham gia ky két mot s hiép dinh thwong mai tup do trong nam qua nhv EVFTA, RCEP hay UKVFTA ky vong sé la cu huych I&n trong viéc
thac day hoat dong thwong mai va mé réng thi trwéng xuét khau.
Xuat nhap khau theo thang Can can thwong mai lily ké ca nam
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Vén FDI con thap, ky vong phuc héi ndm téi @
Phu Hun
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v’ Tinh dén ngay 20/12/2020, tong von FDI dang ky vao Viét Nam woc dat 28.5 ty USD, gidm 25%YoY. Nguyén nhan Ia do sy syt gidm clia von FDI
dang ky méi (-12.5%YoY) va vén gép mua cd phan (-51.7%YoY). Trong khi d6, vén dang ky diéu chinh tdng 10.5%YoY khi tinh hinh dich Covid-19
tai Viét Nam dwoc kiém soat gilip qué trinh mé réng cac dw an khéng bi gian doan.

v' V& tinh hinh dau tw tai cac dia phwong thi trong thang 12 nay, H6 Chi Minh da chinh thirc vrot Bac Liéu dé dan dau trong viéc thu hit von FDI voi
4.36 ty USD, chiém 15.3% trong tdng vén FDI dang ky.

v Budc sang ndm 2021, dong von FDI toan cau sé cai thién theo da phuc hoi cia nén kinh té thé gidi khi tinh hinh dich Covid-19 dugc kiém soat. Nhe
nhitng két qua da dat dwoc trong nam 2020, Viét Nam dwoc ky vong sé la diem dén ly twdng trong ké hoach dich chuyén co s& san xuat clia cac
doanh nghiép nwéc ngoai ra khéi Trung Quac.

DPau tw trwce tiép nwéc ngoai theo thang Dau tw trwc tiep nwéc ngoai lily ke
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Dau tw céng ting triréng cao nhéat 10 ndm @
Phu Hung

SECURITIES

v' Viéc gidi ngan dau tw cong trong thang 12 tiép tuc ghi nhan ky luc moi. Tong von dau tw tir ngudn ngan sach Nha nwoc trong thang woc dat 59.7
nghin ty dong, tang 9.4%MoM va tang 38.3%YoY. Tdng két ca nam, gidi ngan dau tw cdng wéc dat 466.6 nghin ty ddng, tdng 34.5%YoY. Pay ciing
la mirc tang trwdng cao nhat trong giai doan 2011-2020.

v Mac du chi hoan thanh dwoc 91.1% ké hoach ca nam, dau tw cong van dwoc xem la thanh céng khi gép phan khéng nhé cho mirc ting trwdng
chung cua nén kinh té cling nhu mé& dwdng cho viéc thu hat von von tir khu vere tw nhén va von dau tw nwédc ngoai.

v Budc sang ndm 2021, voi viéc bat dau ap dung luat Bau tw cong moi 2019 sé gilip cai thién rd rét van dé giai ngan dau tw cdng cda tirng don vi.
Theo d6, dau tw cdng sé tiép tuc la déng Iwc chinh trong viéc thyc hién muc tiéu kép vira phong dich vira phuc hoi kinh te.
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Nhén dinh chung

v Méc d}] GDP dat mirc thép lich §0’ trong giai doan 2011-2020, mtvq tang trwdng trén dugc coi la dang khich 1é khi dich bénh Covid-19 cé tféc dong tiéu
cwc dén moi mat cua nén kinh té, dac biét la trong giai ’doan nlra dau nam 2020. Sau khi dich bénh giu’qc kiém soat, cac hoat déng san xué‘t va Sjich vu
tiéu dung van dat mirc tdng cao trong nhirng thang cudi nam, hoat ddng van tai trong nwéc dang dan phuc héi cung véi dé la diém sang vé xuét nhap

khau va dau tw cong.

v' Trong nam 202‘1, v@i ky vong dich bénh tiép tu,c dup’c kié‘m soat tét & pham vi trong nwdc va vaccine Covid-19 dwoc dwa V{‘io str dung rong rai trén
pham vi toan cau, Viét Nam dwoc ky vong sé tiép ndi da hoi phuc véi muc tiéu tang tredng GDP & mirc 6.0% ma Chinh pha dé ra.

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

12/20  11/20  10/20  09/20  08/20  07/20  06/20  05/20  04/20  03/20  02/20  01/20  12/19
CPI (YoY) 0.19%  1.48% 2.47% 2.98% 3.18%  3.39%  3.17%  2.40% 2.93% 4.87% 5.40% 6.43%  5.23%
CPI (MoM) 0.10% -0.01%  0.09% 0.12% 0.07%  0.40% 0.66% -0.03% -1.54% -0.72% -0.17%  1.23%  1.40%
PMI 51.7 49.9 51.8 52.2 45.7 47.6 51.1 42.7 32.7 41.9 49.0 50.6 50.8
IIP (YoY) 9.5% 9.2% 5.4% 3.8%  -0.6% 1.1% 7.0%  -31% -10.5% 54%  23.7%  -5.5% 6.2%
P (MoM) 1.6% 0.5% 3.6% 2.3% 3.5% 3.6%  10.3%  11.2% -13.3%  10.8% 8.4% -11.8% 0.5%
Tang tredng tin dung* 6.08%  4.82%  4.05%  3.65%  2.00% 1.41% 1.31% 0.17% 0.10% 13.70%
Xuét khau (Ty USD) 26.5 25.2 27.3 27.2 27.7 24.9 22.6 19.2 17.6 24.1 20.9 18.3 22.6
Nhap khau (Ty USD) 27.5 24.7 24.3 24.2 22.7 22.1 20.7 18.2 18.5 22.1 18.6 18.6 22.3
Can can thwong mai (Ty USD) -1.0 0.5 2.9 3.0 5.0 2.8 1.9 1.0 -0.9 2.0 2.3 -0.3 0.3
Vén FDI thuc hién* (Ty USD) 20.0 17.2 15.8 13.8 11.4 10.1 8.7 6.7 5.2 3.9 2.5 1.6 20.4
Vén FDI dang ky* (Ty USD) 28.5 26.4 23.5 21.2 19.5 18.8 15.7 13.9 12.3 8.6 6.5 5.3 38.0

Nguén: Téng cuc Théng k&, NHNN, PHS
* S6 liéu tich Ity dén thoi 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 (0% phén’ Quén Iy Quy Phi Hung/Cong ty C6 phan Chirng khoan Pha Hwng khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh xéac cta bao céo. Day khong phai 1a ban chao hang hay sy 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 t6i & day. Chirng khoan Phi Hung/Quan ly Quy Pha Hwng (hogc chi nhanh) déi khi co thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéc cho bat ky cong 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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