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CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC
Bao cao Thang 10/2021 PSI

Trong 10 thang ndm 2021, CPI t&ng 1.81% so vai cling ky ndm trudc, muc téng thap nhat k& tir 2016, nguyén
nhan tir gid luang thuc thuc phdm dang dan 6n dinh do ngudn cung dugc dam bao. Trai lai véi Viét Nam, tinh trang lam
phat trén thé gigi dang trén da tang mot phan do mat can doi cung cau, mot phan do gia xang dau tang vot. Thuc t€, gia
xang dau téng cao trong thdi gian gan day thic ddy nhém giao théng clia CPI tdng cao nhét vdi 2.51%.

Nam 2021, theo Nghi quyét Qudc hoi quyét dinh tdc do tang chi so gia tiéu dung (CPI) tang khoang 4%, ching toi
du bdo la lam phat ca nam 2021 cling s€ khong vugt qua muirc 4% khi da tdng cua gid hang hda da phan nao chitng lai va
gid xang dau tang la yéu t6 duy nhat thic ddy lam phat trong thang vira qua. Méc du vy, ching tdi cho réng viéc kiém
soat lam phat van can dugc uu tién theo ddi vi lam phat sé cang gay 4p luc 1én du dia cla chinh sach tién té, nhat 13 sau
khi NHNN d& ndi 1dng chinh sach tién t& dé hd trg nén kinh t& tir ddu ndm 2021, du dia cla chinh sach tién té dugdc coi la
khéng con nhiéu.

M3c du du tu cdng dugc ky vong I3 dong luc chinh hd trg ting trudng trong quy 4/2021, nhung trong 10 thang
dau ndm, giai ngan von dau tu cong mdi chi dat gan 65% k€ hoach Thu tudng Chinh phu giao, lam gia tang ap luc giai
ngan trong 2 thang cudi ndm. Bén canh dd, hoat dong xu&t khau van chua phuc hdi rd nét cling nhu thu hat vén FDI. Tuy
nhién, tiéu dung va san xudt dang c6 nhiing ddu hiéu phuc hdi rd rét khi PMI thang 10/2021 dat 52.1 diém. Nhu vy ching
t6i ky vong tang trudng kinh t€ cd nam 2021 & muc 2.5 — 3.5%.

Birc tranh vi mo thang 10/2021 so v@i cung ky

Chi tiéu Oct-20 Nov-20 Dec-20 Jan-21  Feb-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21
GDP (%Ytd) 291 4.8

1P (%Vtd) 2.7 31 3422 (720 39 33
PMI 518 499 517 513 516 52.1

CPI (%YVtd) 3.7 35 32 (100  (01) ] \ 18
Téng mrc ban I& hang héa (%Ytd) 13 2.0 2.6 6.4 5.5

Khach Quéc té (%vtd) (73.8) (76.6) (78.7)

Vén FDI thyc hign (%Ytd) (2.5) (2.4) (2.0) 41 2.0 (4.1)
Vn FDI diing ky (%Vtd) (5.1) (3.2) (6.6) (129) 414 11
Vén dau tu cong (%Vtd) 113.0 1186
Xust khau (%YoY) 12.5 19.6 9.9 (32 229 02
Nh4p khau (%YoY) 87 14.0 85 23 11.2 285 7.7
Cén can thuong mai (triéu USD) 2,939.5 5455 600 20864 (460.2) 1,197.0

Lai sudt ON (%) 0w om0 013 157 029

VN-Index 9255  1,0031 1,039 1,0566 1,685 1,191.4

v’ CPIthang 10/2021 giam 0.2% so vdi thang trudc; tinh chung 9 thang tang 1,81% so vdi cung ky nam trudc,
muic tdng thap nhat ké t ném 2016. Nguyén nhén thic ddy CPI la do gid xdng déu & gas trong nudc ting trong
thoi gian gén déy.

v' San xuét céng nghiép: IIP lidy ké ting +3.3% so véi cung ky. PMI ting manh dat 52.1 diém trong thang

10, do céc bién phap gian cach da dudc ndi long.

Tong mtc badn Ié hang hoa 10 thang giim 7.8% so vdi cung ky ndm trudc, van chu yéu gism manh tir dich

vu du lich I hanh, sau do la da quy & kim loai quy

10 thang, ca nudc nhap siéu 1.45 ty USD

10 thang nam 2021, Viét Nam thu huat hon 23.74 ty USD vén FDI, ting 1.1% so vdi cung ky nam 2020,

Giai ngén vén déu tu céng Iy k€ 10 thang thuc t€ dat gan 65% ké hoach Thu tudng Chinh phu giao;

L&7 suét lién ngdn hang & cdc ky han hdu hét vén di ngang, thanh khodn trong hé théng vén ddi ddo.

Két thic thang 10/2021, VN-Index dat mirc 1,444 diém, 3 mic ky luc mdi va la tudn tdng manh nhat ké tir

tuan thdr 2 trong thang 6/2021.
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B&o cdo Thang 10/2021 PSI

vi MO THE GIOT VA VIET NAM

My: Bién ban cudc hop gan nhat dugc cong bé giita thadng 10 cho thdy FED van kién dinh véi viéc binh thudng hoa
chinh sach bang cach giam t8c dd mua tai san thé chap hang thang, cu thé 1a bat dau bang cach cit giam 10 ty USD/thang
dai vdi trai phi€u kho bac va 5 ty USD/thang véi chirng khoan thé chap. Chinh sach du kién sé két thic vao gilta nam 2022.
Tuy nhién, quan diém trudc gid clia cac nha chirc trach cho réng lam phéat chi la tam thdi do tic nghén chudi cung ing
dang dan trd nén bi hoai nghi, do chi s6 gia tiéu dung trong thang 10 da tang 5.4% so vdi cung ky trong thang 9 — toc do
tang nhanh ky luc. Chi s6 PMI san xuat dat 58.4 vao thang 10 nam 2021, giam so vdi 60.7 cla thang 9 khi hiéu qua hoat
ddng clia cac nha cung cap tiép tuc gidam manh do van chuyén cham tré trong bdi cdnh han ché& vé ndng luc va nguyén
liéu; nhu cau dau vao thi tdng manh.

Cap nhat tinh hinh tiém vac-xin trong nudc: Thdng ké tai C8ng thdng tin tiém ching Covid-19, tinh dén ngay
02/11/2021, ty Ié tiém du liéu & TP.HCM, Ha NOi, B6ng Nai, Binh Duong va Long An [an lugt la 79.4%, 61.3%, 64.5%,
67.2% va 93.5%.

Thu ngan sach nha nu'dc: Nhiéu khoan thu quan trong khong dat du toan nhu thu tir ban von Nha nudc tai
doanh nghiép Trung uang chi dat 2.5% du toan, tham chi néu loai trir cac khoan tang thu tir dat, tai nguyén thi s6 thu nbi
dia khdng dat du toan. Nhu vay, chlng t6i cho rang xét vé khoan thu ngan sach ndi dia la khong dat, vé lau dai sé tao ap
luc 1&n can d6i ngén sach nha nudc va anh hudng truc tiép dén ty 18 chi trd ng (tdng chi tré no’ hdng ném khéng duoc vuot
qué 25% téng s6 thu ngén sdch Nha nudc theo NQ vé KHTC QG vé vay, trd ng céng giai doan 2021-2025).

Chi ngan sach nha nu'dc: trong nam 2021 do cac nghia vu tra ng cac trai phi€u Chinh phu & trong nudc dén han
nén theo tinh toan, nghia vu trad ng da tang lén 27.3% so vdi thu ngan sach nha nudc, vugt murc tran 25% Qudc hoi cho
phép.

NGi tran ng cong dé ting quy md géi hé trg: Trong cudc gip gd trong thang 10/2021 cua gidi doanh nhan
Viét Nam v@i Chu tich Quoc hoi Vuang Dinh Hué, Chu tich Phong Thuogng mai & Cong nghiép Viét Nam da co dé xuat ndi
tran ng cdng dé tang quy md géi hd trg vdi cac ludn diém: i) cac gdi hd trg trong nudc dang & mic kha thap so véi cac
nudc khac trong khu vuc; ii) tdng ng cdng trén GDP cua Viét Nam dang & mlc thdp (xét trong khodng tur 2016-2020, no
céng cua Viét Nam chiém khoang 55,3% GDP, déu thdp hon mutc trén quy dinh cua Qudc hdi la 60%) va culi cung la iii)
tinh trang hién nay cua cac doanh nghiép dugc danh gia 1a “canh bdo”, “kiét qué” va can dudc hd trg (9 théng déu 2021
d& cd hon 90,000 doanh nghiép gidi thé, nging kinh doanh; binh quén mdj thang hon 10,000 doanh nghidp rit lui khoi thi
truong, tang 24% so vdi nam 2020).

Du ki€n dén cuGi ndm 2021, ng cong mdi 8 mic 43.7% GDP (mUrc tran da dé cap & trén la 60%) nén chiing toi
cho rang chua cian ndng mirc tran ng céng. Ching tdi cho rang diéu quan trong han 1a phan bS ngudn vén hap ly va
guan trong han la st dung ng cong va gidi ngan hiéu qua, tang cudng dam bao kha nang tra ng thong qua cac du an,
chuang trinh dau tu cong.

Tang trudng tin dung tinh dén giira thang 10 dat 7.42% so vé@i dau nam, tucng duong vGi mirc tang 15%
so Véi cling ky. Téc do nay khdng chdm haon so vdi téc do trudc dai dich, cho thdy cdc NHTM van tdng cudng hd trg cac
doanh nghiép trong nudc bi anh hudng béi dich bénh. Ching toi cho réng chinh sach tién té trong 2 thang cudi ndm van
s& & xu hudng dugc ndi 1ong, tiép tuc duy tri mat béng 13i sudt thap & ca cho vay va huy dong dé hd trg cho nén kinh té.

Tuan giao dich cudi cuing cua thang 10 khép lai v8i mirc tang truéng an tugng cua chi s6 VN — Index
khi tdng gan 4% dlng dau cac thi truGng chiing khoan thé gidi. VGi viéc dong tién mua rong trd lai cia khoi ngoai cham
dat chudi 11 tudn ban rong lién tiép va nhdm cb phiéu VN30 da cd tuan tdng manh nhat trong 3 thang qua, chi s6 thi
trudng da chinh thirc thiét 1ap mdc dinh mdi sau khi 18y lai nguBng 1,420 diém. Chét phién giao dich cudi cling cua thang
10 & murc 1,444.27 diém vdi muc P/E forward tuong (ng la 16.88 diém.
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PHU LUC 1: CHi SO SAN LUQONG & TIEU DUNG
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Biéu d6 5: Chi s& Nha quan tri Mua hang PMI
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PHU LUC 2: CHi SO PAU TU
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PHU LUC 3: CHi SO THUONG MAI
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Bi€u d6 17: Top cac mat hang nhap khau
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PHU LUC 4: CHi SO TAI KHOA
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PHU LUC 5: CHi SO TIEN TE & TAI CHiNH
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi |3 dang tin ciy vao thdi diém cdng bS. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chirng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c6 thé xay ra khi dau tu’ hodc théng tin sai

léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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