Trién vong kinh té vi m6 2022

Mt s6 du bao ciia KBSV vé kinh té Viét Nam trong ndm 2022 nhu sau:

1)

Tang trudng GDP nam 2022 dugc du bao tang 6.3% (trong kich ban cd s@
dich Covid van dudc kiém soét tudng ddi tét nhd ty 1€ bao phi vaccine Viét
Nam & mUc cao, cac hoat déng kinh té - xa hdi binh thudng trd lai)

CPI binh quan & mdic 3.8% cho ca ndm 2022, ndm trong muc tiéu lam phat
4.0% ma Chinh phu dé ra, do nhu c3u tiéu thu trong nudc hoi phuc yéu dugi
sy tac dong cua dgt dich kéo dai, két hgp vdi viéc da tang cla gia hang hoa
chiing lai va c6 su phan hda, va cung tién M2 tang trudng cham lai

Dinh hudng hé trd chinh séch tién t& ciia NHNN van dudc duy tri trong
nam 2022, tuy nhién diéu kién khach quan khéng thuén Igi khi ma ap luc
lam phat |a hién hitu vdi kich ban cd sd lam phat 8 muc 3.8%. Theo do,
nhiéu kha ndng NHNN van s& gill nguyén cac loai i suat diéu hanh,
khong cé thay d&i trong kich ban cd s8, va ting trudng tin dung muc tiéu
dat 14% tudng dudng v8i mic ting trong ndm 2021. M3t bang |3i suat cho
vay di ngang va cé thé giam nhe & mét sé nganh nghé uu tién dudi tac
dong cta gbi hé trg cdp bu |&i suat cia Chinh Pha, trong khi l3i sudt huy
ddng s& nhich tang (trén dudi 0.5%). Ty gia USD/VND duy bao tang nhe 0.5-
1% v&i nguén cung USD &n dinh.
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Bang 1. Mot s6 chi tiéu vi mo ndm 2022
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Tong quan kinh té vi mo Viét Nam 2022

Dgt gidn cach x3d hoi do lan sdng Covid-19 lan th( 4 d& gay ra nhiing tac dong
sdu, rong, va toan dién dén hau hét cac linh vuc ctia nén kinh té Viét Nam. Theo
dd, tang trudng GDP nam 2021 udc tinh dat 2.58% YoY - 8 muc thap nhat lich si
théng ké. Du vy, vdi viéc téc dd tiém ching vaccine dugc ddy nhanh tai cac
thanh phé 18n, dich bénh dan dudc kiém soat vao thai diém cudi quy 3, cac quy
dinh gidn cach xa hdi dugc néi ldng, da gilip nén kinh t& bat dau phuc hdi trong
quy 4/2021.

Trong ndm 2022, ching tdi ky vong dich Covid van dudc kiém soat tudng dai tét
@ Viét Nam nhd ty |é bao phu vaccine & muc cao. Pong luc tang trudng trong
nam 2022 sé dén tu viéc Chinh phu day nhanh téc d6 giai ngan vén dau tu cong,
tiéu dung ndi dia va hoat dong san xuat ché bién ché tao héi phuc, xuat khau
ti€p tuc dugc hudng Igi nhd [0 trinh tham gia cac hiép dinh FTAs, va su quay lai
cta dong von FDI (du chua thé khéi phuc lai hoan toan nhu mUc trudc dai dich
do tac dong kéo dai cta cac dgt gidn cach xa héi trong quy 3/2021). Bén canh
d6, gbi ho trd phuc hoi va phat trién kinh t& xd hoi thuc hién trong 2022-2023 quy
md 350,000 ty dong dugc Chinh phd trinh Quéc héi trong ky hop bat thugng lan
1Qudc hdi khda XV dd dudc thong qua sé la “budec dém” phuc héi trong giai doan
téi.

Su 6n dinh vi md van tiép tuc dugc chii trong va duy tri trong giai doan tdi. KBSV
nhan dinh lam phat 2022 s& nam trong muc tiéu cta Chinh phu, du chiu ap luc
[6n han, trong khi ty gia c6 thé tang nhe trong bién dé cho phép trudc dién bién
manh |én cta dong USD.

KBSV du bao
ban vi 2021 2022
Tang trudng GDP % YoY 2.58 6.3
Lam phét binh quan % YoY 1.84 3.8
Tang trudng tin dung %YTD 12.68 14
L3i suat tai cap von %/nam 4 4
Ty gia VND 22,826 23,000
Ngudn: KBSV
Ngay 20/12
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Bi€u d6 1. Tang trudng GDP theo quy (%)
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Diém nhan kinh té vi mé nam 2021

Tang truédng GDP nam 2021

Theo s6 liéu tU Téng cuc Théng ké (TCTK), GDP trong ndm 2021 udc tinh tang
2.58% YoY (quy 1 tang 4.72% YoY, quy 2 tang 6.73% YoY, quy 3 giam 6.02% YoY
va quy 4 tang 5.22% YoY), mdc tang trudng thap nhat trong lich st théng ké. Tinh
riéng cho Quy 4, GDP tang 5.22% YoY, phan anh nén kinh té dang tiing budc phuc
hoi sau khi Chinh phU Viét Nam thay déi chién lugc chéng dich tur “zero Covid-
19” sang “thich (ing an toan, linh hoat, ki€ém soat hiéu qua dich Covid-19” theo
nghi quyét s6 128/NQ - CP ngay 11/10/2021.

Biéu d6 2. Tang trudng doanh thu ban lé va dich vu (%)
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Nguon: TCTK, KBSV

Tang trudng tiéu dung bi anh hudng
tiéu cuc bdi dich Covid - 19, diém
tich cuc la cdc hoat dong da bat dau
khoi phuc tré lai vao cudi nam

Dau tu toan xa hoi giam téc dang ké

Ngudn: TCTK, KBSV

Xét tir phia cdu, Covid-19 lan th( 4 d3 tac dong manh tdi tiéu dung ndi dia va
von dau tu thuc hién toan x& hoi

=  Téng mUc tiéu dung ndm 2021 giam 3.8% YoY do anh hudng bdi cac bién
phap gidn cach x3 héi cé thai gian ap dung dai hon va v8i mic d6 nghiém
ngat hon. Diém tich cuc la hoat déng thuong mai va dich vu tiéu dung bat
dau khéi phuc trd lai vao cudi nam, téng mdc ban lé hang héa va dich vu
trong quy 4 dat 1,312.6 nghin ty dong, tang 28.1% QoQ va giam nhe 2.8%
YoY, v8i su dong gdp chl yéu dén ti doanh thu ban [é hang hda dat 1,076.4
nghin ty dong tang 20% QoQ va 0.8% YoY.

= V6n d3u tu toan xa hoi dat ndm 2021 dat 2,891.9 ty dong, tang +3.2% YoY -
muc tang thap nhat trong 5 ndm qua, vdi su dong gdp chl yéu dén tu khoi
tu nhan (+7.2% YoY - gidm manh so vdi muc trudc dai dich), trong khi 2 khéi
con lai déu c6 dau hiéu suy giam dang k&, khu vuc nha nudc (-2.9% YoY) va
FDI (-1.1% YoY).
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Biéu d6 3. Tang trudng vén dau tu toan xa hdi (%)
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Biéu d6 4. Tang trudng GDP theo khu vuc (%)
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Ngudn: TCTK, KBSV

Khu vuc cdng nghiép va xay dung
¢6 tin hiéu tich cuc, phuc héi giai
doan cudindm

Khu vuc dich vu chiu anh hudng dac
biét nghiém trong bdi dich bénh

Khu vuc ndng, lam nghiép va thuay
san trd thanh bé d& cta nén kinh té

Ngudn: TCTK, KBSV

Xét ti'phia cung, khu vuc cdng nghiép va xay dung, va khu vuc dich vu déu chiu
anh hudng tiéu cyc bdi dich bénh, tuy nhién da c6 dau hiéu phuc hdi cudi nam

Khu vuc cong nghiép va xay dung trong nam 2021 tang 4.05% YoY (riéng
quy 4 tang 5.61% YoY), vdi dong luc chinh ti€p tuc dén tu nganh ché bién
chétao (+6.73% YoY - déng gbp 1.61 di€m phan tram trong mic tang chung
cta GDP).

Chi s6 san xuat cong nghiép (IIP) ndm 2021 tdng 8.7% YoY (riéng quy 4 tang
6.4% YoY). IIP c¢6 su phan héa sau sic gilta cdc vung mién dudi su tadc dong
clia Covid-19 lan thr 4, cic khu ché bién ché tao [8n 8 mién Bac van ting
trudng hai con sé, trai ngudc vdi su st giam san lugng & cac tinh thanh mién
Nam, ngi cdc nha may bi déng clfa hodc san xuét tai cho.

Khu vuc dich vu nam 2021 tang 1.22% YoY (riéng quy 4/2021 tang 5.42% YoY
- mUc thap trong lich sif théng ké). Tang trudng am clia cac nganh dich vu
chiém ty trong l8n nhu ban budn, ban [é (-0.2% YoY), luu trd va dn udng (-
20.8% YoY), va van tai kho bai (-5.0% YoY) da lam giam mic tang chung clia
khu vuc dich vu va toan b nén kinh té. Trong khi d6, mang hoat dong tai
chinh ngan hang va bao hiém (+9.4% YoY), tdng trudng manh nhd dién bién
tich cuc clia cac kénh dau tu ndi chung.

Khuvuc nong, [dm nghiép va thay san tang 2.9% YoY (riéng quy 4 tang 3.16%
YoY), thé hién hiéu qua vai tro bé d& ctia nén kinh t& mdc du chubi cung Ung
san xuat - ché bién - tiéu thu san pham ndng, lam nghiép va thuy san cling
chiu anh hudng phan nao do dich bénh. Ndm 2021 ndng suat ctia phan én
cay trong dat kha so véi nam trudc, chdn nudi tang trudng &n dinh, kim
ngach xuat khau mét sé néng san ndm 2021 tang cao gbp phan duy tri nhip
tang trudng cla ca khu vuc (bi€u d6 5).
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Biéu d6 5. Viét Nam - kim ngach xuat khau néng san, thay Biéu d6 6. Chi s8 IIP theo vung mién (%)
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Ngudn: TCHQ, KBSV

Lam phat nam 2021 ti€p tuc duy tri
& muc thap

Gia xang, gia gas la 2 yéu to gy anh
hudng manh nhat tgi CPI

Ngudn: GSO, KBSV

Lam phat: Duy tri  mic thap

Chi s& CPI binh quan ndm 2021 tdng 1.84% YoY, mUc thap nhat trong 5 ndm qua
va nam an toan so vdéi muc tiéu dudi 4% ctia Chinh pht dua ra trong Nghi quyét
01/NQ-CP hdi dau nam. Tinh riéng theo quy, chi s6 CPI binh quan tang 1.89%
trong quy 4, giam nhe tU mdc 2.51% trong quy 3. DU vay, mUc tang lam phat
dang c6 xu hudng tang dan khi nhu cdu tiéu thu trén thé gidi héi phuc nhanh
nhd chugng trinh tiém ching vaccine dugc ddy manh.

Lam phat cd ban ¢é xu hudng tudng dong vgi lam phat chung, CPI 16i binh quén
tang 0.81% so v8i nam 2020.

Ndm 2021, cac yéu t6 chinh tac dong t&i CPI bao gom:

1) Gia cac mat hang thuc pham giam 0.54% so véi ndm trudc lam CPI chung
giam 0.12 diém phan tram;

2) Chinh phu trién khai cac géi ho trg cho ngugi dan va ngudi san xuat gép khé
khan do dich Covid-19 nhu géi hé trg cia Tap doan Dién lyc Viét Nam nén
gia dién sinh hoat binh quan giam 0.89% so vdi cung ky nam 2020 lam CPI
chung giam 0.03 diém phan tram;

3) Giad xang dau trong nudc tang 31.74% so v8i nam trudc lam CPI chung tang
1.14 di€m phan tram;

4) Gia gastang 25.89% lam CPI chung tang 0.38 diém phan tram;

5) Gia dich vu gido duc tang 1.87% so vdi cung ky nam trudc lam CPI chung
tang 0.1 diém phan tram do anh hudng tu dgt tang hoc phi nam hoc mdi
2020-2021 theo 16 trinh clia Nghi dinh s6 86/2015/ND-CP.
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Bi€u d6 7. Lam phat va lam phat cd ban (% YoY) Biéu d6 8. Bién dong cac nhém nganh chinh (%)
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Ngudn: TCTK, KBSV

Chinh sach tién té duy tri ngi long
ho trg nén kinh té

L3i suat lién ngan hang tang trong
quy 4

L3i suat huy déng 8n dinh & muc
thap

Ngudn: TCTK, KBSV

Lai suat: Lai suat lién ngan hang tang trong khi l3i suat huy
dong én dinh

Chinh séach tién té trong ndm 2021 van nhat quan véi chinh sach ndi long than
trong clia NHNN xuyén su6t tU thgi diém dich mdi bung phat cho dén nay. Cu
thé, cc chinh sdch ho trg ciia NHNN tinh dén thdi diém hién tai, tAp trung chu
yéu & 3 [an ha |&i suat diéu hanh trong ndm 2020, van tuong déi nhe néu so vdi
cac nudc trong khu vuc, va chd yéu st dung ngudn luc tif cdc NHTM (nham hé
trg cac doanh nghiép gdp kho khan c6 thé duy tri dong tién hoat déng, ngoai
viéc yéu cau cac NHTM tiép tuc ha li suat cho vay thi trong ndm 2021 Ngan hang
Nha nudc da cong bd Thong tu 14/2021 stfa d6i Thdng tu 01 vé cd cdu ng, gian
nd, mién giam (i phi cho khach hang bi anh hudng bdi dich Covid-19).

Bén canh dé, viéc ndi room tin dung cho cdc NHTM d3 dién ra trong quy 3 va 4
gillp tang trudng tin tin dung nam 2021 dat 12.68% YTD.

Xét cho ca nam 2021, |&i suat lién ngdn hang da tang [én mic nén méi nhung
van & mic thap nhd trang thai thanh khoan déi dao. Riéng trong quy 4, i suat
lién ngan hang tang manh vdi ldi sudt qua dém, 1 tuan va 1 thang tang lan lugt
66 bps, 73 bps va 81 bps so véi thdi di€ém cudi quy 3. Diéu nay phan anh trang
thai thanh khoan thiéu hut cuc bd trong mua cao diém cudi nam.

Xét cho ca nam 2021, 13i suat huy dong duy tri 6n dinh va bién dong trong bién
do hep. Riéng quy 4, mat bang |3i sudt huy dong cé xu hudng di ngang tang nhe
& cac ky han ngén (dudi 12 thang). Du vay, bién dd bién déng la tudng déi hep
(<0.4%), cho thdy mat bang |&i suat huy ddng bién ddng &n dinh, va nhin chung
duy tri 8 muc thap.
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Biéu d6 9. L3i suat lién ngan hang (%)
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Biéu d6 10. Bién ddng Igi sudt TPCP (%)
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Ngudn: Bloomberg, KBSV

Ty gia USD/VND lién ngin hang duy
tri 8 muc thap

Ty gia chg den tang do chénh léch
gia vang trong nudc - quoc té ndi

rong khién nhu cau nhap ldu vang
tang

NEER va REER tang trudc dién bién
tang gia cia USD

Ngudn: Bloomberg, KBSV

Ty gia USD/VND: Khoang cach tang giifa thi trudng lién ngan
hang va chg den

Trong ndm 2021 NHNN d3 diéu chinh giam ty gia USD/VND mua giao ngay téng
cbng 3 lan sau khi My va Viét Nam tiép tuc dat dudc tiéng ndi chung va phia Viét
Nam cam két khong ¢4 tinh can thiép vao thi trugng dé [am giam gia VND, bén
canh d6 ngudn cung USD van duy tri & mic déi dao nhg kiéu héi, vén FDI va
thang du thugng mai d& quay trd lai tif thang 9. Tai ngay 31/12/2021 ty gia lién
ngan hang USD/VND dat 22,826 giam 1.18% so vdi dau nam.

Ty gia USD/VND lién ngan hangtiép tuc duy tri 8 mdc thap trong quy 4 va tang
nhe trong thang 12 phan anh tinh trang thiéu hut USD tam thdgi trong hé théng,
va ngay sau d6 Ngan hang Nha nudc d& ha ty gid chao ban USD xudng con 23,150
dé ho trg thanh khoan kip thgi, nham én dinh ty gia. Xét cho ca quy, ty gia lién
ngan hang USD/VND tdng 0.29% QoQ tl 22,761 |&én 22,826.

Ty gia chg den c6 xu hudng tang, do chénh l&ch gia vang trong nudc - quoc té
da ndi rong khoang cach, khién nhu cidu nhép lau vang tang cao (tai ngay 31/12
chénh léch & muc 11 triéu dong/lugng. Tinh cho ca quy 4, ty gid chg den
USD/VND tang 1.0% tur 23,270 |én 23,503.

Dudng NEER va REER cla VND c¢é dién bién tang trong ndm 2021, cu thé tai
31/12/2021 NEER tang 4.89% YTD va REER tdng 3% YTD (tudng dong véi viéc
VND tang gia so vdi ré tién té cac doi tac thuong mai), do ngudn ngoai té doi
dao khién VND tdng gia so v8i USD (von cling la déng tién tang manh tu dau
nam khi kinh t& My phuc héi tét, lam phat cao thic day FED phat di tin hiéu day
nhanh qua trinh binh thudng hda chinh sach tién té)

DU vy, néu xét tdng hoa ca NEER va REER cuia VND ke tU khi Viét Nam ap dung
cG ché ty gid trung tdm theo ré tién té (08/2014) déu van dong & trong bién d6
hgp ly va hién tai chua phai la yéu t6 gy ap luc pha gia VND.
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Biéu dd 11. Ty gi4 USD/VND (VND)
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Biéu dd 12. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV

Tang trudng 2022 du bao dat 6.3%

Ngudn: Bloomberg, KBSV

Trién vong kinh té vi mo Viét Nam nam 2022

Du bao tang trudng GDP 2022

Trong ndm 2022, chiing t6i ky vong dich Covid van dudc kiém soét tuong doi
t6t & Viét Nam nhd ty [& bao phu vaccine Viét Nam & mUc cao (cu thé, tinh dén
31/12/2021 ty |é bao phu 1 liéu vaccine dat 79% va ty |é bao phu du liéu vaccine
G ban dat 66%, cao hon mic muc tiéu ma Té chlc Y té Thé giGi dé ra hét ndm
2021 - 40% dan s6 clia moi quéc gia dugc tiém vaccine). Do vay, hoat déng dich
vy, du lich, luu trd dugc ky vong s& héi phuc, tuy chua thé nhu thgi diém trudc
dich, va viéc md clia cho cac dudng bay qudc té cling sé gidi han trong nhom
cac quoc gia kiém soat t6t dich.

Bén canh dd, gbi hé trg phuc héi va phat trién kinh té xa hdi thuc hién trong
2022-2023 quy md 350,000 ty dong (bang 2) dugc Chinh pha trinh Quéc hoi
trong ky hop bat thudng lan 1 Qudc héi khda XV sé la “budc dém” phuc hoi
trong giai doan tdi, da dudc thong qua nhd cac yéu to: 1, Ng cong/GDP dat 44%
- hién dang & muc thap; 2, Thu ngan sach nha nudc nam 2021 & mUc cao, dat
1,563,300 ty dong vugt 16.4% so vdi dy toan.

V@i kich ban c6 s& nhu trén, chiing téi dy bdo tang trudng GDP ndam 2022 cua
Viét Nam dat 6.3%. Cac yéu to ho trg ting trudng bao gom: 1, Tiéu dung ndi dia
va hoat dong san xuat ché bién ché tao héi phuc: 2, Xuat khau tiép tuc dudc
hudng Igi nhg 16 trinh tham gia cac hiép dinh FTAs, nhu cau tiéu dung thé gidgi
phuc hoi sau dich bénh va chi phi van tai ha nhiét; 3, Su quay lai ca dong vén
FDI.
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Bi€u d6 13. Viét Nam - Ty |& nd cdng/ GDP (%)
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Ngudn: KBSV
Bang 2. G6i kich thich kinh té giai doan 2022 - 2023
Chi tiét Quy mé du kién (ty déng)
Y t&, phong chong dich 60,000
An sinh x& hdi va hd trg viéc lam 53,150
H6 trd phuc héi doanh nghiép, hgp tac x3, hd kinh doanh 110,000
Phét trién ha tang, dau tu phat trién 113,850
Cai cach thé ché, hanh chinh, méi trudng kinh doanh 13,000
Téng 350,000
Ngudn: Bao cao Chinh Phu, KBSV
Biéu d6 14. Dy bao ting trudng GDP Viét Nam nam 2022 (%)
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Ngudn: IMF, WB, ADB, Bloomberg, KBSV

Theo Béo cdo cta Chinh pht s6 von dau tu nguén ngan sach nha nudc (NSNN)
du kién can dai dudc trong nam 2022 la 526.1 nghin ty dong (tdng 10.2% so vdi
k& hoach nam 2021) va Chinh pha dat muc tiéu ty |€ giai ngan thuc té/ké hoach

dat trén 90%, do d6 ching téi ky vong Chin

h phti s& c6 cac phuong an day nhanh

téc d6 gidi ngan dau tu cong trong ndm 2022 vdi cc cd s6: 1, Thic day dau tu
cbng [a phudng an kha thi va nhanh nhat dé ho trg kinh té€ s6m phuc hoéi. Theo
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Téng cuc théng ké udc tinh néu dau tu cong tang thém 1% YoY thi GDP sé ting
thém 0.058%; 2, Cac bién phap cach ly x3 hdi dugc ndi long gilp thao g6 kho
khan trong viéc di lai, tién dd trién khai cac du an ton dong dudc cai thién.

Biéu db 15. Giai ngan dau tu cong clia Viét Nam (ty dong) Bi€u d6 16. Ngan sach phan bd du kién tai cac dia phuong nam
2022 (ty dong)

Giai ngan thyc té —=0— Tilé thuc hién/ké hoach 60,000 T
600,000 T + 100 50,000 1
40,000 +
500,000 + |y
30,000 +
400,000 +
T %0 20,000 +
300,000 +
1 g 10,000 +
200,000 +
100,000 + T
75

2016 2017 2018 2019 2020 2021 2022F

Nguon: GSO, KBSV Ngudn: Bao cao Chinh Phu, KBSV
Xuat khau tiép tuc duy tri ting Trong ndm 2021, kim ngach xuat khau hang hoa cta Viét Nam dat 336.25 ty USD
trudng cho nam 2022 (+19% YoY). Diém sang cla bic tranh xudt nhdp khau la tif cudi thang 8 can cén

thugng mai clia Viét Nam da thang du trd lai sau nhiéu thang tham hut. S6 liéu
tif Tong Cuc Hai Quan cling cho thdy hdu hét cac mat hang xuat khau truyén
théng dén cac déi tac thuong mai l&n déu ghi nhan tang trudng manh so vdi
cung ky ndm 2020 (Biéu d6 17). Péng luc thic day tdng trudng xudt khiu clia
Viét Nam trong ndm 2022 bao gom:

- Cac nén kinh té I6n ma& clia trd lai kéo theo dé la su gia tang nhu cau
nhap khau hang hoa va dich vu khi ty [& bao phu vaccine dat mdc cao.

- VGi viéc cac FTA dudc ky két dang dan c6 hiéu luc (CPTPP, EVFTA,
UKFTA, RCEP...), cac doanh nghiép xudt kh3u trong nudc dang dan
nam bat dudc cac Igi thé canh tranh khi dugc hudng Igi tif cdc miic thué
quan uvu dai.

- Gia hang hod xuat khau, nhat la cdc mat hang thé manh cla Viét Nam
(sat thép, ndng lam thuy san, gao...) dang ¢ xu hudng tang la dong luc
quan trong dé gia tang gia tri xuat khau.

- Suphuchéicua linh vyc san xuat khi cac quy dinh gidn cach xa héi dugc
ndi long khi dich bénh dan dugc kiém soat, chugng trinh tiém ching
vaccine Covid-19 thanh cong.

11 Ko KB Securities | VIETNAM
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Bang 3. L6 trinh xda thué tai EVFTA va CTTPP

M3t hang Mdic thué hién hanh LG trinh xéa thué
Giay, dép 8% 0-8ndm
Dét may 12% 0-6nam
EVFTA Thay san 8% (cd da tron) va 20% (tom) 4 ndm (ca da tran); Ngay lap tdc (t6m)
Caphé 0% (chua rang); 7.5% (da rang) Ngay lap tiic
G6 0% (ndi that); 7% (van gb) 6 ndm
Caphé Ngay lap tuc trif Mexico (5-10 ndm) (ca phé nguyén liéu va hoa tan)
Dét may 0 -4 n3dm (Canada), Ngay lap tlic (Nhat Ban), 16 ndm (Mexico)
CTTPP Go Ngay [ap tic trif Nhat Ban (15 nam cho gb ép)
Thay san Ngay lap tlc (Canada, Nhat Ban), 3 ndm (Mexico)
Giay dép Ngay lap tlc (Canada), 0-16 ndm (Nhat Ban)

RCEP

Xba bo thué quan dai vdi it nhat 64% s6 dong thué ngay ap tic. Cudi 16 trinh
(sau 20 ndm) Viét Nam s& xéa bd gan 90% s6 dong thué vdi cic nudc déi tac,
trong khi d6, cac nudc déi tac sé xéa bd khoang 90-92% sé dong thué cho
Viét Nam va cac nudc ASEAN sé x6a bo gan nhu toan bd sé dong thué cho
Viét Nam.

Nguon: KBSV

Ky vong dong vén FDI tiép tuc vao
Viét Nam khi dich bénh dan dugc
kiém soat

Biéu d6 17. Tang trudng xuit khau nam 2021 theo mat hang (%)
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Ngudn: GSO, KBSV

DU dot dich thit 4 d3 tac ddng tiéu cuc tdi trién vong ngdn han clia mdi trudng
kinh doanh tai Viét Nam, chdng téi cho rang niém tin ctia nha dau tu nudc
ngoai sé dugc cai thién va tich cuc han trong nam 2022 khi dich bénh dan dugc
kiém soat, cac quy dinh gidn cach xa hoi duy tri ngi ldng nhu hién tai.

Xét riéng cho quy 4, giai ngdn von FDI dat 6,460 triéu USD (+59.9% QoQ, +3.86%
YoY) va dang ki FDI mdi dat 9,008 triéu USD (+31.0% QoQ, + 23.0% YoY) phan
anh nha dau tu nudc ngoai lac quan v8i méi trudng kinh doanh va tiép tuc da
dang chudi cung Ung tai Viét Nam. V3i kich ban cd s& dich bénh dudc kiém soat
t6t, niém tin cda nha dau tu nudc ngoai sé dan dugc khoi phuc khi Viét Nam
van dang a diém dén ly tudng nhd cac yéu té thudn Igi nhd s6 lugng I6n cac
hiép dinh FDA da ky két, vi tri dia ly ly tudng, cd cdu dan sé tré, cung cac chinh
sach hé trg ctia Chinh Phu...
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T6c dd phuc héi tiéu dung ndi dia va
san xuat chdm hadn do dgt dgt dich
lan 4, c6 thé kim ham da ting manh
ctia GDP nam 2022

KB SECURITIES VIETNAM

Biéu d6 18. Vén FDI cac nam (triéu USD)

mFDIthuchién  m Tong FDI ddng ky
6 T
14+
12+

o N A o
I

Ql]Q2 Q3| Q4| Q1| Q2|Q3|Q4|Q1|Q2)Q3|Q4] Q1 |Q2|Q3|Q4|QL|Q2|Q3|Q4
2017 2018 2019 2020 2021

Ngudn: GSO, KBSV

Trong cac dgt gidn cach x3d hoi trong qua kh( (lan 1 - thang 4/2020, lan 2 -
thang 7/2020, va lan 3 - thang 2/2021, [an 4 - thang 4/2021), tiéu dung ndi dia
va san xuat déu cé su sut gidm manh trong thai gian gidn cach, sau dé déu ghi
nhan héi phuc manh ngay (biéu d6 21, 22), phan anh slic bat cia kinh té viét
Nam, tuy nhién tiéu dung ndi dia sau dgt dich [an thf 4 c6 toc d6 phuc hoi
chadm han han do dgt gidn cach [an nay c6 su anh hudng siu réng va kéo dai.
Viéc tiéu dung phuc héi chdm sau [an sdng Covid-19 [&n th 4 (khac vs cac dgt
dich trudc) khién ching téi than trong vé tdc d6 tiéu dung phuc hdi trong 2022.
Bén canh d6, muc chi tiéu cta ngudi tiéu dung tai Viét Nam s& khong thé tang
manh mé& nhu cac nudc phudng Tay (Chau Phi, Chau Au, va M§ - Latinh), b&i
ngudi dan Chau A néi chung bao gdm ca ngudi Viét Nam déu cé théi quen chi
tiéu than trong sau dai dich (biéu d6 19).

Chung t6i cling ky vong nganh dich vu nha hang va du lich sé phuc héi trd lai
trong nd3m 2022 ( tuy chua thé nhu giai doan trudc dich). Linh vuc nay méi day
cling cho nhiing tin hiéu tich cuc hon nhd cac yéu t6: 1) Cac dudng bay ndi dia
va qudc té dang dugc md lai theo 16 trinh ctia BS Giao Thong (cu thé Tha tudng
déngy khoi phuc cac chuyén bay quéc té thudng 1& chd khach vdi cac dia ban
c6 hé s6 an toan cao gdm: Bac Kinh/Quang Chau, Tokyo, Seoul, Dai Bic (Dai
Loan - Trung Quéc), Bangkok, Singapore, Vientiane, Phnom Penh, San
Francisco/Los Angeles) tu 1/1/2022); 2) Du lich ni dia hoat déng trd lai tif Quy
4/2021, tudng Ung v3i chi s6 Google Mobility dang nhich tang so véi mdc thap
cudi thang 9 (Bi€u d6 20).
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Biéu d6 19. Mlc tang trudng chi tiéu clia ngugi tiéu diing tai Chau Phi, Chau My, Chau
M§ - latinh va Chau A (YoY)

Chau Phi ChAu M§ - Latinh  ess Ch3u Au Chau A
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Ngudn: Bloomberg, KBSV
Bi€u d6 20. Téc dd di chuyén tdi cac khu vic ban é (%) Biéu d6 21. Tong mic ban & hang hoa va dich vu (nghin ty)
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Biéu do6 22. Chi so IIP va PMI (diém)
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Ngudn: TCTK, IHS Markit, KBSV
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Du bao lam phat 2022

Mac du xuat hién mot s6 yéu to rui ro gay gia tang ap luc lam phat trong nam
sau, nhung chiing tdi ki vong lam phat chia Viét Nam van dudc kiém soat tét &
mic 3.8% cho ca nam 2022 do: (i) Cau nén kinh t& héi phuc chdm mét phan
dén tl théi quen tiét kiém dé vugt khé ctia ngugi Viét, (ii) Chinh sach tién té
than trong han clia NHNN trudc lo ngai rui ro lam phat, cung tién M2 tang
cham lai, hoat déng mua vao ngoai té dé dat hon, (iii) Bién dong gia hang hoa,
bao gom gia thit Ign va xang dau nghiéng nhiéu vé phia tang nhung vdi téc d6
cham dan khi van dé gian doan chudi cung Ung dan dudc giai quyét.

Biéu d6 23. Viét Nam - gia ca hang héa (nghin/kg) Biéu d6 24. Viét Nam - Cung tién M2, GDP va vong quay tién

clia Viét Nam (ty dong)

Gia Ign (tréi)
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Nguodn: Hiép hdi Chan nudi Viét Nam, HPG, PVoil, KBSV

Bién dong gia hang hda c6 su phan
héa, dic biét nhém nang lugng
nghiéng nhiéu vé phia tang va duy
tri d muc cao

Ngudn: Bloomberg, KBSV

Biéu d6 25. Gia hang hda thé gidi (USD)
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Ngudn: World Bank, KBSV

Gia hang hda d3 phuc héi dang ké tir ndra cudi ndm 2020 (Biéu d6 25) cho dén
gitia quy 2 ndm nay v3i déng luc chinh dén tur viéc Trung Qudc ddy manh nhap
khau nang lugng, kim loai (do tang dau tu vao cd s& ha tang) va cdc mat hang
ndéng nghiép (nham dam bao an ninh ludng thuc). Giai doan nlfa cudi ndm
2021, da tang da c6 dau hiéu chiing lai va di ngang, duy chi cé gia cdc mat hang
nang lugng nhu dau, khi, than ... c6 dién bién tang vao cudi quy 3 do cac cudc
khing hoang nang lugng dién ra tai Anh va Trung Quéc. Ching tdi ki vong viéc
Chinh Pht cac nudc 18n nhu M§, Trung Quéc, An D6, Nhat Ban va Anh cling
phdi hgp xa kho dau du trif cung lic nham binh 8n gia nhién liéu thé gidi c6 thé
kim lai da tang manh ctia nhdm nay, va duy tri neo gia & muc cao.

15

b KB Securities | VIETNAM



Gia thit lgn s& tang lén khoang

60,000 - 70,000 VND/kg

Pinh hudng hé trg chinh sch tién té
cta NHNN van dugc duy tri trong
nam 2022, gilt nguyén cac loai i
suat diéu hanh va ting trudng tin

dung muc tiéu dat 14%

L3i suat huy dong nhiéu kha nang sé
nhich ting nhe (trén dudi 0.5%)

KB SECURITIES VIETNAM

Ching t6i du bao gia thit lon c6 thé tang |én m(ic 60,000 - 70,000 VND/kg trong
ndm 2022 nha nhu cdu an uéng héi phuc, trong khi nguén cung thit heo giam
do ty |& tai dan cudi ndm 2021 & muc thap khi cac yéu to lién quan tdi dich ta
lgn, gia cdm cao va gia lgn thap da tac dong tiéu cuc téi tdm ly cia cac hd chan
nudi. Tuy nhién, gia thit lgn khé cé thé vé méc dinh ndm 2020 nhd viéc Chinh
Phu lubn uu tién tang cuGng ngudn cung trong nudc.

Bang 4. Udc tinh chi s6 CPI binh quan trong ndm 2022

Céc nhém hang va dich vu Quyén s (%) +/- (% YoY) CP12022(%)

1 Hang &n va dich vu an uéng
Ludng thuc 3.67 8 03
Thyc phdm 21.28 4 0.9
An udng ngoai gia dinh 8.61 35 0.3
2 DO udng va thudc la 2.73 15 0.0
3 May mdc, mii nén, giay dép 5.7 1.1 0.1
4 Nha 6, dién nudc, chat dét va VLXD 18.82 3.1 0.6
5 Thiét bi va d6 dung gia dinh 6.74 15 0.1
6 Thuécvadichvuy té 5.39 3.5 0.2
7 Giao thong 9.67 9 0.9
8 Buu chinh vién théng 3.14 -0.2 (0.0)
9 Gido duc 6.17 5 0.3
10 Vén héa, giai triva du lich 4.55 2 0.1
11 Khac 3.53 2.5 0.1
Téng 3.8

Ngudn: KBSV

Du bao l3i suat 2022

Chiing tdi cho rang dinh hudng hé trd chinh sach tién té cia NHNN van dudc
duy tri trong ndm 2022, tuy nhién diéu kién khach quan khdng thuan Igi khi
ma ap luc lam phat la hién hitu véi kich ban cd s& lam phat § mdc 3.8%. Do véy,
nhiéu kha ndng NHNN van sé gill nguyén cac loai i suat diéu hanh, khdng c
thay d6i trong kich ban cd s@, va tang trudng tin dung muc tiéu dat 14% tugng
duong mdc tang trong ndam 2021.

Chiing tdi danh gia mit bang l3i suat huy ddng, vén dang & muc thap, nhiéu
kha n3ng sé& nhich tdng trong ndm 2022 do: i) lam phat tang trd lai khién ngan

trong nam 2022 hang can nang |3i sudt huy déng dé€ duy tri ldi thuc dudng di hap dan dé duy tri
tinh canh tranh; i) nhu cau tin dung phuc hoi khi nén kinh té md ctra; va iii)
chinh sach tién té than trong hdn cia NHNN. MUc tang nhiéu kha nang sé
tudng doi thap (trén dudi 0.5%), tudng Ung véi kich ban cg s6 lam phat tang
3.8%.
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M3t bang |i suat cho vay di ngang
hodc chi giam dugi chudng trinh cap
bu l&i suat

Biéu db 26. Tang trudng M2 va tin dung (%)

KB SECURITIES VIETNAM

M3t bang 13i suat cho vay sé& duy tri 8 mic nén nhu hién tai va cé thé giam
nhe 8 mot s6 nganh uu tién dudi tac dong cha gdi hé trd cap bu l3i suit cua
Chinh Phu (cu th€ Qudc hdi thdng qua gdi chinh sich tién té hé trd 13i suat
2%/ndm, t6i da 40,000 ty dong cho mét sé nganh nghé uu tién) khi cac ngan
hang cling can duy tri m6t mdc thu nhap l&i thuan cao (tuong Ung NIM duy tri &
mdc cao nhu hién tai), d€ ¢ du dia tang trich 1ap dy phong khi cac khoan ng
xau do gidn cach xa hoi dan boc 16 trong thai gian t4i.

Bi€u d6 27. L3i sudt huy déng va l3i suat diéu hanh (%)
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Ngudn: NHNN, KBSV

Nguén cung USD du bao tuong
duong mic dat dugc trong ndm
2021

Ngudn: NHNN, KBSV

Du bao ty gia 2022

Nguon cung ngoai té nam 2022 dudc du bao tudng duong miic dat dugc
trong ndm 2021, nhd hoat déng xuét khau héi phuc, trong khi dong vén FDI
va kiéu h&i van chay déu vé Viét Nam. Cu thé han, du chju it nhiéu anh hudng
trong thgi gian gidn cach khién san lugng xuat khau sut giam nhung dudc bu
lai b&i muc tdng cla giad ban, theo d6 kim ngach xuat khau cda Viét Nam trong
nam 2021 van dat dat 336.25 ty USD (+19% YoY), v8i cin can thudng mai da
thang du trd lai. Sang ndm 2022, chiing t6i ki vong san lugng xuat khdu sé tang
manh trong khi gid ban 6n dinh han. Linh vuc san xuat dan phuc héi hiu gidn
cach, va nhu cau tiéu thu clia ngugi dan cac nudc gia tang dip cudi nam, ching
t6i cho rang cac doanh nghiép Viét Nam sé tiép tuc ddy manh trong cac thang
t8i d€ mang vé ngudn ngoai té 3n. Bén canh d6, thong ké ctiia World Bank cho
thay du chiu tac dong bdi tinh hinh dich Covid-19, kiéu héi vé Viét Nam nam
2021 dat ki luc 18.1 ty USD (+7% YoY), riéng thanh phd H6 Chi Minh (chi€ém 30%
lugng kiéu hdi ca nudc) van dat mdc cao 6.6 ty USD (+20% YoY) va dugc ky vong
ti€p tuc chay vé trong cac thang tdi nhdg 1) Kiéu bao hé trg ngudi than & Viét
Nam chiu anh hudng bdi dich bénh, 2) Nhu cdu dau tu & Viét Nam 18n. Ngoai ra,
dong vén FDI giai ngan dudc du bao sé€ quay trd lai, khi niém tin nha dau tu
dudc cai thién trong kich ban dich bénh dugc kiém soat (nhu da phan tich &
phan du bao tang trudng GDP 2021) .
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Ty gia USD/VND du bao ting nhe

Biéu dd 29. M§ - Chi s& PCE 18i va va PCE (%)

KB SECURITIES VIETNAM

Bi€u d6 28. Xudt nhap khau Viét Nam

m— Xuat khau

m— Nh3p khiu

—0— CCTM 12 thang (phai)

Ngudn: KBSV, Fiinpro

Dién bién manh [&n ctia dong USD la yéu t6 chinh ¢é thé khién ty gia
USD/VND tadng nhe trong khoang 0.5%-1% trong nam 2022, dU mdic tang
khong I8n nhG nguén cung ngoai té duy tri &n dinh. Xét riéng trong quy 4, chi
s6 DXY (do ludng siic manh déng USD vdi r6 tién té) d& tang 1.53% QoQ [én
95.67 diém v3i dién bién tdng tap trung vao niia sau thang 11, sau ky hop FOMC
va FED truyén tai thong diép thé hién rd xu hudng that chat (hawkish) khi ap
lyc lam phat gia tang vdi chi so gia chi tiéu tiéu dung ca nhan cua My (PCEPI),
thudc do vé gia dugc Uy ban Thi trudng M3 Lién bang (FOMC) st dung dé do
ludng lam phat, d3 vugt muc tiéu 2%. Bén canh do, viéc Viét Nam tiép tuc
khong bi My ap la quoc gia thao tung tién té [a yéu té tich cuc, phan anh nhiing
hoat dong ngoai giao, trao d&i va lam viéc cia NHNN véi BO Tai chinh My d3&
mang lai két qua, theo d6 NHNN tiép tuc cé du dia linh hoat hon trong hoat
déng diéu hanh chinh sach tién té, chinh sach ty gid nham kiém soat lam phat,
8n dinh kinh t& vi md, ho trg tang trudng kinh t&€ mét cach hai hoa va hgp ly,
khéng nham tao gi thé canh tranh thuong mai quéc té khéng cong bang.

Biéu d6 30. US Dollar Index (%)
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Chi nhanh H& Chi Minh:
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Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hb Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stia d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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