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8 CHUNG KHOAN DAU KHi

Bao cao Théang 2/2022 izl PETROVIETNAM SECURITIES INC
PSI

V@i ty |é ngudi dan dudc tiém 2 miii vaccine dat trén 70% dan s6, Viét Nam dang thuc hién
nhirng budc di xa han trong viéc ma ctra lai nén kinh té va thich (ng véi trang thai “binh thudng
mdéi” nhu cho phép cac hang hang khong trong nudc md lai cac dudng bay qudc té tir
01/01/2022 va chao ddn tat ca cac chuyén bay qudc té tir 15/02/2022, cho phép hoc sinh, sinh
vién quay lai truGng hoc. Birc tranh kinh té vi mo Viét Nam ngay tir thang dau tién cda nam
2022 d3 thé& hién nhiéu mang mau tudi sang, bao hiéu cho mdt ndm nhiéu trién vong tich cuc.
> Chi s6 nha quan tri mua hang PMI duy tri trén 50 diém va tng so véi thang trudc 1.2
diém.
» CPI thang 1/2022 tang 1.9% so vdi cung ky, chi yéu do anh hudng cla gia xdang dau.
Lam phat cd ban thang 1 ti€p tuc  mirc thap, chi 6 mirc 0.66%.
> Todng muc ban & hang hoda va dich vu tiéu dung tdng 6.7% MoM va 1.3% YoY, phan
anh sy hoi phuc cia nhu cau tiéu dung ndi chung va nhu cdu mua sdm phuc vu Tét
Nguyén dan cta ngugi dan.
» Tong kim ngach xuét nhip khau udc dat 58.5 ty USD. Trong d6, xudt khiu dat 29 ty
USD va nhép khau dat 29.5 ty USD, ting an lugt 1.6% va 11.5% YoY.
> Dau tu truc ti€p nudc ngoai (FDI) dang ky vao Viét Nam tinh tir dau nam tdi 20/1/2022
dat 2.1 ty USD, tdng 4.2% so vdi cung ky.
> Ty gid ban USD/VND cac NHTM duy tri 6n dinh quanh mUc 22,760-22,920. V& cg ban,
ty gid van & muc thap trong mot ndm trd lai day.
> Lai suat lién ngan hang & hau hét cac ky han déu tdng trong nira sau cta thang 1 do
nhu cau tin dung cao dip trudc Tét.

Bi&r'c tranh vi mo

Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21
GDP (%Ytd)
11P (%VYtd)
PMI
CPI (%Ytd)
T6ng mirc ban 1é& hang héa (%Ytd)
Khéch Qudc té (%Ytd)
Vén FDI thuc hién (%VYtd)
Vén FDI dang ky (%Ytd)
Vén dau tu cong (%Ytd)
Xuét khau (%YoY)
Nhap khau (%YoY)
Can can thuong mai (triéu USD)
Lai sust ON (%)
VN-Index

41.4
113.0
22.9
28.5
1,197.0
1.57 0.29
1,1685 1,191.4

1,056.6

N&n kinh t& Viét Nam ndm 2022 sé tiép tuc dugc hd trg bai cac chinh sach tai khda va tién té
ndi 16ng. Qudc hoi dd thong qua goi hd trg kinh té& tri gid 340,000 ty dong (tucng dudng Véi
khoang 5.4% GDP 2021) cho nam 2022 va 2023. Trong do, tap trung vao ndi 1dng tai khda
b&ng cach giam thué& VAT tir 10% xudng 8%, tdng dau tu’ cong va nd luc duy tri chinh sach
tién té md rong. Chang t6i cho rang, cac bién phap tai khda sé dong gop tich cuc hon trong
viéc ho trg nén kinh t& trong ndm 2022 khi &p luc lam phéat gia ting khién cho NHNN khé c6
thé téng thém cung tién.
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Kinh té thé gidi
> Thi trudng lao dong My ghi nhan sg liéu viéc lam tich cuc trong thang 1/2022 vdéi
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467,000 viéc lam mdi bat chap nhig lo ngai vé gia t&ng s6 ca nhiém bién thé Omicron.
Tuy nhién, lam phat van gia tdng du FED d& thu hep quy md chuong trinh mua tréi
phiéu k& tir thang 11/2021. CPI thang 1/2022 cua My tdng 7.5%, mUc tdng manh nhét
k& tir ndm 1980. Chung tdi cho rang, FED sé& phai day nhanh viéc ndng Ii sudt trong
bGi canh gid nang lugng va nhiéu hang hda khac tang vot.

CPI My Lai suat FED
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Ngudn: US. BLS, Fred St. Louis FED

> Trong khi d6, Trung Qudc da thuc hién cat giam I3i sudt cho vay trung han lan dau tién

k& tlr thang 4/2020 sau quy IV/2021 téng trudng chdm (GDP quy IV/2021 cla Trung
Quéc téng trudng chi 4% YoY so v&i mic 4.9% YoY cla quy trudc). Cu thé, PBOC bat
ngd ha lai suat cho vay trung han d6i véi 700 ty Nhan dan té (hon 110 ty USD) tur
2.95% xubng con 2.85%. Thai d6 cla Trung Qudc trong viéc dbi phd véi dich bénh
khién cho nén kinh t€ I16n th( hai thé gigi sé gap kho khan trong viéc duy tri mirc tdng
truang than ky trong nam 2022 khi nudc nay lién tuc thuc hién cac dgt phong toéa quy
mo Ién. IMF du bao, kinh té Trung Qudc sé chi dat mic tang trudng 4.8% trong nam
2022 sau khi tang truéng manh 8.1% trong nam 2021.

Tai chau Au, nhiéu qudc gia van chua thé dua nén kinh t& quay lai mic trude dich do
dich bénh lay lan gay ap luc Ién hé théng cham séc sirc khde va ngudn cung lao dong.
Kha n&ng cao, ECB van sé tiép tuc chuong trinh ndi 1dng tién té va mua trai phiéu quy
md Ién cho t&i cudi nd8m 2022 dé kich thich tdng trudng cho nén kinh t& cua luc dia gia
du phai danh déi bang viéc dong EUR suy yéu.

Gia dau tang 15.5% trong thang 1 do cang thang leo thang gitra Nga va My quanh van
dé Ukraine. Gia dau Brent trung binh trong thang 1 dat 85.6 USD/thluing, cao han cling
ky 55%. Gid ddu cao 1a nguyén nhan chinh dan tdi lam phéat tang vot tai My va nhiéu
qudc gia khac.

Kinh té Viét Nam héi phuc trong thang 1

Theo s& liéu tir Téng cuc thdng k&, nén kinh t& Viét Nam ngay trong thang dau cua
nam 2022 da cé su khdi sac.

Chi s6 PMI trong thang 1 tiang lIén mirc 53.7 diém, tdng 1.2 di€ém so véi thang
trudc va thang tang th 4 lién tiép, cho thay su lac quan clia cac nha san xuat vao sy
phuc hoi ctia nhu cau thi trugng.

Chi s6 san xuat cong nghiép thang 1/2022 tang 2.4% YoY, cham han so vdi
mUrc tang trudng cla cac thang lién trudc do do hiéu (ng Tét Nguyén dan.
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Ngudn.: GSO
So lurgng doanh nghiép thanh 1ap méi tang 28.9%, s6 von dang ky tang 24%
so V@i cling ky ndm trudc. Tinh chung ca s6 lugng doanh nghiép quay trd lai hoat dong,
trong thang 1/2022, téng s& doanh nghiép thanh Iap méi va doanh nghiép quay trd lai
hoat dong la 32.1 nghin doanh nghiép, tang 96.3% so vd&i cung ky nam trudc.
Theo s0 liéu tir Ngan hang Nha nudc, trong thang 1/2022 tin dung da tang truéng
2.74% so vdGi cubi nam trude trong khi cing ky chi tang 0.53%.

Qudc hdi thong qua goi ho trg kinh té 16n nhat trong lich sir

Ngay 11/01/2022, Quc hdi ban hanh Nghi quyét 43/2022/QH15 vé Chinh sach tai khoa,
tién t& hd trg chuong trinh phuc hoi va phét trién kinh t&-x3 hoi. Theo d6, Quéc hdi
thong qua gdi chinh sach tai khda va tién té véi quy mo 340,000 ty dong, tap trung vao
cac giai phap: (i) giam thué VAT tir 10% xuéng 8% d6i véi da s& cac mat hang, (ii) B6
sung 133.5 nghin ty dong tir ngudn NSNN chi dau tu phat trién ha tang, (i) Giam I3
suat cho vay khoang 0.5%-1% trong 2 nam 2022-2023.

Chung toi ky vong viéc giam thué VAT sé phat huy hiéu qua nhanh choéng, gilp giam ca
chi phi dau vao vao cua doanh nghié€p va gia ban ra cta hang hda, dich vu, kich thich
nhu cau tiéu dung ndi dia, ddy téng trudng ctia Téng murc ban lé hang hda va dich vu
tiéu dung lén khoang 10%-12% trong nam 2022. Trong khi do, chinh sach tién té co
thé dugc NHNN that chit dan dé kiém soat lam phat ké tir quy 1I/2022. Chung téi cho
rang, mat bang I3i suat cho vay cta cdc NHTM s& khdng giam thém ma chi giam cu thé
tai mot s6 nganh nghg, linh vuc dugc uu tién.

Xuét nhap khau tiép tuc la dong luc tang trudng chinh cua Viét Nam khi cac ddi tac

thuong mai 16n nhat cta Viét Nam [a Trung Quéc va My van trén da phuc hoi tuong doi
&n dinh. Cac Hiép dinh thucng mai tu’ do Viét Nam da ky nhu RCEP, EVFTA, CPTPP,...
s& tiép tuc thic ddy hoat ddng thuang mai clia Viét Nam véi cac thi trudng 16n. Thém
vao dé, viéc da sb cac qudc gia da md cua trd lai va dong chady hang hda Iuu théng
nhanh chdng hon d& gép phan ha chi phi van tai bién, 1a co s cho ting trudng thuong
mai toan cau.

Chung tdi ky vong can can thuang mai sé cai thién trong thang 2 dua vao trién vong
xuét khau (1) cac dong dién thoai cao cip cliia Samsung ra mat hoi dau thang 2/2022,
(2) thiy san ting ca vé san lugng va gia tri xudt khdu nhd nhu cu cac thi trudng chinh
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phuc hoi va (3) dét may cé lugng dan hang doi dao, nhiéu daon vi da coé don hang tdi
thang 5/2022.

Tinh hinh xuat nhap khau World Container Index
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Ngudn: Bloomberg, PSI téng hop
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Than trong véi nguy cd lam phat khi nhu cau trong nuéc phuc hoi

Trong nam 2021, gid nguyén vat liéu, nhién liéu va chi phi van tai tdng cao do gian doan
chudi cung g toan cau khién dau vao clia hau hét cac san pham hang héa va dich vu
déu tdng manh. Chi phi san xuét tdng dang k€ trong khi nhu ciu thap do anh hudng
ctia dich bénh khién cho gia ban chua phan anh ding mirc téng cla chi phi. Nam 2022,
vGi da phuc hoi clia nén kinh t€, nhu cau tiéu dung sé tang trd lai, gia hang hda, dich
vu bi don nén trudc doé nhiéu kha nang sé tang manh, gay ra ap luc lam phat. Trong do,
gid dau sé la nhan td chinh ddy CPI ndm 2022 1én cao do tac déng truc tiép tdi chi phi
van tai, san xuét dién, cac san phdm hda dau. Nhu vy, trong trudng hop gia dau thé
leo thang trong ndm 2022 do cac anh hudng tir phia ngudn cung va cang thdng dia
chinh tri, chi phi cho giao théng (chiém 9.67% rd CPI) s& tdng manh, day lam phat ndm
2022 Ién dang k&. Chiing tdi du bao lam phat cd ban ndm 2022 sé & trong khoang 3.5%-
4%, van ndm trong mic ki€m soat va dat muc tiéu cla Chinh phu nhd (i) Gid luong
thuc, thuc phdm én dinh va (2) Viéc giam thué VAT gdp phan lam chdm da ting gia da
sO cac hang hda va dich vu.

Gia ban lé xang dau trong nudc CPI YoY theo nganh
< < " e H3Ng an va dich vu dn udng P06 ubng va thudc 1a
UNDTE - Xéng RON9S Xdng E5 RON92 DAUDO o Nha & va vt lidu xdy dung Giao thong
30,000 %
20.00
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22,000 10.00
18,000 000 T
14,000 -10.00
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Thi trudng tai chinh, tién té
> Lai sudt lién ngan hang tang manh trong nhitng ngay cudi thang 1 do nhu cau tin dung

P R R
...................

Tang truéng tin dung va huy dong

tang cao dip gan Tét. Lai suat cac ky han qua dém, 1 tuan, 1 thang lan lugt la 2.42%,
2.2%, 3.04%, muic cao nhat trong vong 11 thang trd lai day cho thady ap luc thanh
khoan clia hé thdng ngdn hang bat dau gia tang.

Lai suat huy dong cua hau hét cdc Ngan hang thugng mai cling tang ngay sau ky nghi
Tét v4i mUrc tdng cao nhat 13 0.5 diém phan trdm dé thu hat thém tién nhan rdi tir
ngudi dan vao hé théng ngan hang sau hai nédm 2020 va 2021 duy tri 13i huy dong thap
khién dong tién chuyén hudng sang cac kénh dau tu khac nhu chirng khoan va bat
dong san. Trong khi tin dung van dat mic téng trudng 12.73% trong ndm 2021, huy
dong chi dat mirc tang 10.4% khién cho chénh Iéch gilra huy dong va cho vay thu hep.
Thém vao dé, k& tir ddu ndm dén nay, hoat ddng mua ngoai t& ciia NHNN ciing trém
ldng sau 3 thang cudi ndm 2021 thuc hién lién tiép 5 dot chao mua vdi tdng gia tri 1.2
ty USD. Chung t6i cho rdng, ndm 2022, cdc NHTM sé khé giam 18i sudt cho vay hon
nira khi phai d6i madt vai viéc thanh khoan hé théng cé dau hiéu suy giam.

L3i suat lién ngan hang cac ky han

ON 1w M

e Credit growth Deposit growth

Ngudn: NHNN, PSI téng hop
Trudc ap luc do, ching t6i ky vong NHNN s& duy tri mat bang 18i sudt diéu hanh kéo
dai it nhat trong 3 thang dau ndm va sau do6 c6 thé nang dan 13i suét tir 0.25%-0.5%
dén cudi ndm 2022. Mac du vay, 13i sudt diéu hanh sau khi diéu chinh van sé thap hon
trung binh trong cac ndm trudc, do dé sé khong tac déng I16n 1én mat bang 13i suat cta
cac NHTM,
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PHU LUC 1: CHi SO SAN LUQONG & TIEU DUNG

Bi€u d6 1: Tang truéng ban lé Bi€u d6 2: Tang trudng tdng mirc ban lé
theo linh vu'c hang héa
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Bi€u d6 5: Chi s6 Nha quan tri Mua hang PMI

25.0

60
20.0 55
15.0
L 50
10.0
45
5.0
40
0.0
-5.0 35
-10.0 30
— — — — — — — — — — - i N
N N q N q & q N N § N § o
c o 5 5 > c = o [=% k3] > o c
g ¢ £ ¢ £ =3 5 2 8 & 2 & 3
BN ([P (ytd, %y0y) et PM]|
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PHU LUC 2: CHI SO AU TU
Bi€u dd 9: Von FDI giai ngan Bi€u dd 10: Von FDI dang ky
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PHU LUC 3: CHI SO THUONG MAI

Biéu d6 12: Gia tri xuat, nhap khau Biéu d6 13: Xuat/ nhap siéu
hang thang theo khu vuc
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Biéu do 16: Top cac mat hang xuat khau
mm—— Jan-22 * %YoY Tang trwdng TB
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Piénthoai Mayvi May méc, Hang dét, Giay dép GO vasan Phuwong Satthép Hang thlly May anh,
cac loai va tinh, san  thiét bj, may cacloai phdm gb tién van tai cac loai sadn  may quay
linh kién pham dién dung cu va phu phim va
t& va linh  phu tung tung linh kién
kién khac
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Bi€u d6 17: Top cac mat hang nhép khau
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Méy vi tinh, Méay méc, Diénthoai Vaicacloai Chatdéo Sitthép cac O td nguyén Hda chat Kim loai ~ San pham
san pham thiét bi,  cac loai va nguyén liéu loai chiéc cac loai thuGng khac  hda chat
dién tir va dung cy, phu linh kién
linh kién  tlng khac

PHU LUC 4: CHI SO TAI KHOA

Bi€u d6 18: Von dau tu thu'c hién tir nguén ngan sach Nha nuéc
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Biéu do 19: Tang trudéng cac khoan thu Biéu do 20: Tang trudng cac khoan chi
chinh chinh
Thué thu nhap doanh nghiép Chi thung xuyén
------ Thué gia tri gia tan . .
~9M ‘9 . gm . A B . meee- Chi dau tu phat trién
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PHU LUC 5: CHI SO TIEN TE & TAI CHINH
Bi€u dd 22: Lii suit LNH ky han qua

Bi€u dd 21: Lii sudt VND cac ky han
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Biéu dd 23: Bién ddng ty gia USD/VND
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Biéu do6 25: Dién bién giao dich thi trudng
chirng khoan

% VN-INDEX % Dow Jones

@ /o Shanghai Comp

150%

140%

130%

120%

110%

100%

90%

Jan- Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan-

21 21 21 21 21 21 21 21 21 21 21 21 22

——

12

N
dem

49 Chénh lach VND Usb

3<

2<

1 7

(Y st | e, s s

- - H = " H " = - = NN

a8 q§ g §q g qgq

o = = > c 5 oo a B3 =2 9 o Q9

T O 3 j5}
L2 223> 2 8§0238 R8¢

Bi€u do 24: Bién dong ty
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Bi€u d6 26: Tang trudng tin dung va
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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

Lau 1, tdoa nha PVFCCo, s6 43 Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
Mac Dinh Chi, Phudng Pa Kao, Tp. Viing Tau

Quan 1, Tp. HB Chi Minh Dién thoai: (84-64) 254520/22/23/24/26
Dién thoai: (84-8) 3914 6789 Fax: (84-64) 625 4521

Fax: (84-8) 3914 6969

TUYEN BO MIEN TRACH NHIEM

CHUNG KHOAN DAU KHi

did PETROVIETNAM SECURITIES INC

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha
PVcomBank Da Ning, L6 A2.1 dudng
30 thang 4, phudng Hoa Cudng Bac,
Quan Hai Chau, TP. Da Ning

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Cac thong tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cay

vao thdi diém cdng b6. Tuy nhién, PSI khéng dam bao tinh day du va chinh xac tuyét ddi clia cac théng tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém cta ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban,

16i kéo nha dau tu mua ban, ndm gilt chirng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham

khao cho quyét dinh dau tu ctia minh va PSI sé khong chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu dGi

tugng dudc nhdc dén trong bao cdo nay vé nhitng ton that co thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé d6i

tugng dudc nhac dén trong bao cao nay.
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