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Nhiéu hoat déng kinh té chu chét té liét khi ting cwong gian cach xa héi
San xuét céng nghiép thang 8 dao chiéu gidm tré lai

Céc diéu kién kinh doanh cda linh vurc sédn xuét ngay cang xau di

Stre mua gidm séc trong giai doan gidn céch

CPI duoc kéo ting theo gid luong thuc thuc pham

Kim ngach xuéat nhap khau gidm nhe so véi thang trudéc

Vén FDI c6 déu hiéu phuc hoi
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Giai ngan dau tw cong gidm théng thir 2 lién tiép



Séan xuéat céng nghiép thdng 8 dao chiéu giam tré lai

v Hoat doéng san xuéat cdng nghiép bj tri hodn nghiém trong trong thang 8, dac biét |a

cac tinh phia Nam do phai tang cuwdng thyc hién cac bién phap gian cach xa hoi theo
chi thi 16 dé phong chéng dich. Qua d6, chi sé IIP thang 8 1an lwot gidam 4.2%MoM va
7.4%YoY. Trong d6, nhdom nganh chd chdt ché bién, ché tao chju tdc dong ndng né
nhat véi mirc gidm 9.2%YoY do sy sut gidm cong suéat cia cac nha may. Mat khéac,
san xuat va phan phéi dién tang 1.5%YoY; hoat déng quan ly va x ly rac thai, nuwéc
thai tang 0.2%. Bang chu y la nhdm nganh khai khoang chi con giam nhe 2.4%YoY
trong khi thang 7 gidm dén 10.9%YoY. Nguyén nhan 1a do sy phuc héi ctia nhém khai
thac than cing va than non (+19%YoY) va hoat déng dich vu hé tro khai thac mé va
quang (tdng 26.5%YoY) trong bdi canh gia than thé gii leo 1&n 1én m&c dinh trong
nhiéu nam.

Ly ké 8 thang dau nam, chi sb IIP tdng 5.6%Y0Y, cao hon mc 2.2% cua cung ky
nam 2020. Tuy nhién, m&c tdng nay van thdp hon nhiéu so véi mae trung binh cla
giai doan trwéc. Diéu nay da phan anh nhirtng anh huwéng vé clng ndng né cla lan
séng Covid-19 lan th&r 4 nay dén cac hoat ddong san xuat céng nghiép. .

Chi s6 san xuat céng nghiép (lIP)
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Cédc diéu kién kinh doanh cua linh vire sdn xuét ngdy cang xau di

v PMI thang 8 gidm manh xudng mirc 40.2 diém. Qua d6 danh dau sw suy gidm cua linh vic san xuét trong 3 thang lién tiép. Day
cling 1a mirc gidm manh nhét cta chi sé PMI ké tir sau mirc gidm thap ky luc vao thang 4/2020. Tinh trang déng clra tam thoi &
nhiéu doanh nghiép khién san lwong va nhan cdng gidm manh nhét trong 16 thang. Téc d6 gidm cla s lwgng don hang méi va
ca cac don hang xuét khdu maéi ciing nhanh hon. Mé&t khac, nhivng kho khan trong viéc van chuyén hang hoa ciing véi sw khan
hiém cla nguyén liéu dau vao van dang gay ra nhitng anh huéng tiéu cwc dén chudi cung trng. Theo dé, thdi gian giao hang cla
cac nha cung cap da bj kéo dai lén mae ky luc mai trong thang thir 2 lién tiép clng véi chi phi dau vao bj day gia 1én cao véi tée
dd tang thudc mirc nhanh nhét trong mot thap ky qua.

v Theo khao sét, trién vong phuc héi cta linh viwc san xuat trong ngén han dang tré nén khong chac chan. Cu thé [a moét sé nha
san xuat cho rang tinh trang déng ctra, han ché san xuat sé con kéo dai trong boi canh dich Covid-19 van dang chwa c6 dau hiéu
ha nhiét..

Chi s6 nha quan tri mua hang (PMI)
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Strc mua giam séc trong giai doan gian cdch

v Viéc thwc hién nghiém ngat gidn cach x& hdi theo chi thi 16 tai cac tinh phia Nam ciing gay ra nhirng &nh huéng tiéu cuc dén
hoat dong ti€u dung, van tai va du lich. Téng murc ban lé hang héa va doanh thu dich vu tiéu dung thang Tam wéc tinh dat 279.8
nghin ty déng, gidm 10.5%MoM va gidm dén 33.7%YoY. Trong dé, dang chd y la doanh thu It hanh ghi nhan mdc thap ky luc khi
chi dat 20 ty dong trong thang 8 (gidm 97.6%YoY) do hau hét cac chuyén bay phai tam dirng hoat dong va chi thwc hién van
chuyen hang hoa. Lay ké 8 thang dau nam, tbng marc ban I1& hang héa va doanh thu dich vuy tiéu dung dat 3,044.5 nghin ty déng,
gidm 4.7%YoY, néu loai trir yéu tb gla giam 6.2%YoY. Xét theo nhdm nganh hoat dong, ngoai trt* nhém hang hoa lwong thure,
thwe pham tang 4.5%YoY do nhu cau tiéu ding va tich trir trong thdi gian gidn cach xa hoi, cAc nhém nganh con lai déu ting

trwdng am so v&i cung ky nam trwéc.

Ban lé hang héa va dich vu tiéu dung theo thang
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CPI dwgrc kéo ting theo gid Iwgng thyre thyee phdm

v Trong thang 8, chi s CPI da tang 0.25%MoM, chi yéu dén tr mire tdng gia

ctia nhém lwong thuwc thwe phdm. Nguyén nhan la do sy thiéu hut cta
ngudn cung trong khi nhu cau tich tri» lwong thwe tdng cao trong thoi gian
gidn cach. Trong khi d6, cac nhém nganh con lai khéng c6 nhiéu sw bién
dong gia dang ké trong thang 8. So véi cung ky nam trwéc, CPI thang 8 da
tang 2.82%.

Binh quan 8 thang dau nam, CPI van dang duy tri dwgc mirc tang thap ké
tlr nam 2016 khi chi tang 1.79%YoY. Trong dé, nguyén nhan chinh lam tang
CPI dén tr bién dong tang cla gia xang dau, gia gas theo gia nhién liéu trén
thé gidi (gop phan lam CPI ting 1.12 diém phan trdm). Ngoai ra con co
nhom dich vu giao duc cling tang gia do tang hoc phi nam hoc m¢i (lam CPI
chung t&ng 0.24 diém phan tram). Ngwoc lai, mdc du tang gia trong thang 8,
nhém lwong thwe thuwe phdm lai 1a yéu t6 1am gidm CPI trong 8 thang dau
ndm (lam CPI chung gidm 0.08 diém phan trd&m) do ngudn cung doéi dao
trong giai doan dau nam.

CPI binh quan 8 thang dau nam 2021 (%YoY)
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Kim ngach xuat nhap khau giam nhe so véi thang truréc @
Phu Hung
SECURITIES C
v Hoat déng thwong mai hang héa ciing gap khé trong thang 8 véi kim ngach xuét nhap khau gidm 5.4%MoM, wéc dat 53.7 ty USD. Trong do,
xuét khdu wéc dat 26.2 ty USD, gidm 6%MoM con nhap khdu wéc dat 27.5 ty USD, gidm 5.5%MoM. So véi cung ky nam truwdc, tbng kim
ngach xu4t nhap khau thang 8 cé muirc tang trwdng dwong 6.5%. Tuy nhién, mirc tdng trwdng nay khong thwe sy kha quan khi dén tir viéc
tang cwong nhap khau (+21.2%YoY) trong khi xuat khdu dang bi han ché (-5.4%YoY). Trong do, do tac dong tlr viéc gidm cong suét tai cac
nha may va co s& san xuét cling nhw méat bang gia ban di xuéng, mét s6 nhém san pham xuét khiu chad lwc ghi nhan mirc gidm manh vé gia
tri so v&i cling ky nam truwdc. Co thé ké dén nhuw gao (-30.7%), thly san (-26%), dién tl, may tinh va linh kién (-12%) hay dét may (-9.2%).

v Theo d6, can can thwong mai hang hoéa trong thang 8 nhap siéu 1én dén 1.3 ty USD va danh dau thang nhap siéu thr 5 lién tiép. Liy ké 8
thang dau nam, mirc tham hut trong can can thwong mai da lén dén 3.7 ty USD. Day ciing 1a mc thAm hut 8 thang Ién nhét trong 1 thap ky
qua. Trong do, khu vuc kinh té trong nwéc nhap siéu 20.4 ty USD; khu vuc ¢6 vdn dau tw nuwdc ngoai (ké ca dau thd) xuét siéu 16.7 ty USD.
Nhin chung, xuat nhap khau trong 8 thang dau ndm van dang tang trwdng an twong & mirc 2 chir sé nhd co hdi tir cac hiép dinh tw do
thwong mai FTA. Mac du tbc do tang trudng cé dau hiéu chirng lai trong nhirng thang gan day, viéc trién khai tiém vaccine sé gilp cac hoat
déng san xuat sém 6n dinh tré lai va gop phan thic day xuét khau di 1én trong nhirng thang cudi nam.
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Vén FDI c6 dau hiéu phuc héi

v Tinh t dadu ndm dén 20/08, tbng vén FDI dang ky vao Viét Nam chi gidm nhe 2.1%YoY, dat 19.1 ty USD. Trong do, vén FDI
dang ky méi tang 16.3%YoY, twong (rng dat 11.3 ty USD con vén FDI diéu chinh cling tang tré lai 2.3%YoY I&én 5.0 ty USD sau
khi gidam nhe trong 7 thang dau nam. Riéng chi c6 vén gép vén, mua cbé phan van gidm 42.9%YoY, dat 2.8 ty USD. Tuy nhién,
néu chi tinh riéng trong thang 8, gia tri gop vdn mua cb phan dang c6 dau hiéu khéi sac trd lai khi dat 0.8 ty USD, tdng hon gép
dbi so v&i murc trung binh trong 7 thang treéc do.

Trong khi d6, hoat déng gidi ngan cla cac dw an diu tw nwéc ngoai bj cham lai do anh hwéng cla gidn cach xa hoi. Vg‘m FDI
thwe hién trong thang 8 woc dat 1.1 ty USD, giam 14.3%MoM va giam 12.2%YoY. Bay ciing la mirc giai ngan von FDI thap nhat
ké tir thang 3/2021. Tuy nhién, tinh chung 8 thang dau nam, vén FDI thwc hién van gitr dwoc mirc tdng nhe 2%YoY, dat 11.6 ty
USD.

PAu tw trwe tiép nwérc ngoai theo thang

Pau tw trwc tiép nwéc ngoai liy ké
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Giai ngan dau tw céng giam théng thi 2 lién tiép @
Phu Hur g

SECURITIES
v Twong tw nhu gidi ngan vén FDI, viéc giai ngan vén NSNN trong thang 8 cling di xuong khi kh@ng c6 nhieu dy an dua dieu kién dé dworc thi cong
Theo do giai ngan NSNN trong thang 8 wéc dat 34.9 nghin ty dong gidam 7.1%MoM va gidm 24.7%YoY. Pay ciing la thang th& 2 lién tiép giai
ngan von NSNN gidm so véi thang trwdc va diéu nay chwa tirng xay ra trong nhiéu ndm qua.

v' Liy ké t&» dau ndm, tbng vén thye hién tr ngudn NSNN dat 244.9 nghin ty déng, gidm nhe 0.4%YoY, trong khi cung ky nam trwéc tang dén 28%.
Vi két quéd nay, gidi ngan NSNN da thwe hién duwoc 51.1% ké hoach ca nam. Trong khi viéc gidi ngan vén & cép trung wong van dang tang
trwdng dwong (+5.5%Y0Y) thi tai cap dia phwong, viéc gidi ngan vén NSNN con nhiéu kho khan, dac biét 1a sw sut gidm manh tai TP. H5 Chi Minh
(-27.4%Y0oY) va Binh Dwong (-28.4%Y0Y) — 2 tinh, thanh phd I&n bj anh hwéng nghiém trong trong dot Covid-19 1an thir 4 nay. Bén canh dé, viéc
trién khai cac dw &n dau tw cong cling chiu tdc déng tr xu huwéng tang gia cia vat liéu xay dwng va dw kién sé con kéo dai dén hét nam. Do dé,
ap lwc gidi ngan trong giai doan sap t¢i sé ngay cang Ién. Mac du Chinh phi da c6 nhivng ddng thai nham hé tro day nhanh tién do thuwc hién cho
cac dy an, chiing t6i cho rang ty 1& gidi ngan cho ca nam nay dy kién sé kho co thé dat dwoc mirc 95% ké hoach nhw Nghi quyét 63/NQ-CP cua
Chinh phu dé ra. Thay vao do, wéec tinh ty 1& gidi ngan twong dwong so véi ndm 2020 & muirc trén 90% dwoc cho 1a kha thi hon ca.

Vén dau tw ttr ngudn ngan sach NN theo thang Vén dau tw tir ngudn ngan sach liy ké tir dau nam
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Nhén dinh chung

v' Nén kinh té chiu nhitng anh hwéng nang né trong thang 8 khi nhiéu noi phai thét chat hon cac bién phap gidn cach. Diéu nay da

phan anh vao sw sut gidm cla hang loat cac chi sé kinh té vi mé quan trong trong thang 8.

v M&c du viéc trién khai vaccine da dwoc ddy manh trong thdi gian qua, sy bung phét ctia dich bénh van chwa cé d4u hiéu ha nhiét.
Do d6, muc tiéu kiém soat dich bénh van dang dwoc Chinh phl wu tién hon trong giai doan nay. Mat khac, viéc phuc héi nén kinh
té dwoc thwe hién trng budc va sé dwoc ddy manh hon sau khi gidn cach xa hdi dwoc ndi 16ng. Véi tinh hinh hién tai, kich ban
tang trudng GDP quy 3 ndy sé& suy giam manh trong khi tdng trwdng trong quy 4 sap t&i van dang phuc thudc rat nhiéu vao kiém

soat dich bénh.

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

08/21  07/21  06/21  05/21  04/21  03/21  02/21  01/21  12/20  11/20  10/20  09/20  08/20
CPI (YoY) 2.8% 2.6% 2.4% 2.9% 2.7% 1.2% 0.7%  -1.0% 0.2% 1.5% 2.5% 3.0% 3.2%
CPI (MoM) 0.3% 0.6% 0.2%  0.16% 0.0%  -0.3% 1.5% 0.1%  0.10% 0.0% 0.1% 0.1% 0.1%
PMI 40.2 45.1 44.1 53.1 54.7 53.6 51.6 51.3 51.7 49.9 51.8 52.2 45.7
IIP (YoY) -7.4% 2.2% 6.8%  11.6%  24.1% 3.9%  -72%  22.2% 9.5% 9.2% 5.4% 3.8%  -0.6%
P (MoM) -4.2% 1.8% 0.5% 1.6% 1.1% 221% -21.1%  -3.3% 1.6% 0.5% 3.6% 2.3% 3.5%
Doanh thu ban 1& (YoY) -33.7% -19.8%  -6.6%  -1.0%  30.9% 9.2% 8.2% 6.4% 9.4% 8.5% 6.1% 4.9% 1.9%
Tang tredng tin dung* 6.44%  4.95%  4.17% 2.95% 0.66%  0.76% 12.17%  8.41%  6.79%  6.08%  4.82%
Xuét khau (Ty USD) 26.2 27.9 27.2 26.2 26.6 29.7 20.2 28.5 27.7 25.2 27.3 27.2 27.7
Nhap khéu (Ty USD) 27.5 29.1 27.7 28.3 27.8 28.5 20.7 26.5 27.9 24.7 24.3 24.2 22.7
Can can thwong mai (Ty USD) 1.3 1.2 -0.5 2.1 1.2 1.2 -0.5 2.1 -0.3 0.5 2.9 3.0 5.0
Vén FDI thyc hién* (Ty USD) 11.6 10.5 9.2 7.2 5.5 4.1 2.5 1.5 20.0 17.2 15.8 13.8 11.4
Vén FDI dang ky* (Ty USD) 19.1 16.7 15.3 14.0 12.3 10.1 5.5 2.0 28.5 26.4 23.5 21.2 19.5
Vén dau tw tr NSNN (Ty VND) 34,874 37,557 38,994 34,280 30,994 26,620 18,496 23,129 59,699 54,594 50,432 50,842 47,867

Nguén: Téng cuc thdng k&, NHNN, PHFM

* S6 lidu tich Ity dén thoi diém béo cao
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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. MGi nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru 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, tat ca céac y kién ctia nhirtng nguwoi 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 bao cao. Méi nhan vién phan tich, chién lwoc hay nghién ciru ddm bao rang ho khéng dwoc hwéng bat civ khoan chi trd nao trong quéa khi, 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 Phu Hwng khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac ctia bao céo. Day khong phai 1a ban chao hang hay sy nai
khan mua clia bat cr ¢d phiéu nao. Chirng khoan Phi Hwng/Quén 1§ Quy Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé cé hodc khéng cé 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

duwoc nhéc dén trong bao céo nay. Tat ca cac y kién va dy doan co trong bao céo nay duwoc tao thanh tlr cac danh gia ctia Cong ty C6 phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khdng can
béo truwoc.
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