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Mac du ndm 2021 da chirng kién tac dong nghiém trong nhat clia cac dgt bung phat I6n cia dich bénh, nhung
tdng trudng chi sut giam nhe & viing day vdi nhidu diém sang: Lam phat dugc kifm soat & mirc thap, xudt khiu ting
trudng manh lam can can thuong mai d6i chidu sang thdng du, dong von FDI van gia tdng va budc dau cd cé su chuyén
bién vé chat. Tuy nhién, s6 doanh nghiép pha san va diing hoat déng gia tang, ca doanh nghiép va nguGi lao dong dang
gdp muon van kho khdn la nhitng thach thirc I6n trong qua trinh phuc hoi ctia nén kinh t€ trong nam tdi.

Phuc hdi va phét trién trong ndm 2022 va c6 thé ca nhifng ndm sau dién ra trong bdi canh khé luding clia cac bién
thé Covid-19. Qua mdi dgt bung phat va roi kiém soat dich bénh vira qua, ca chinh phl, doanh nghiép va ngusi dan da
nhan dién rd hon mot chién luge linh hoat, dugc &p dung thich (fng, nhin thiy dugc diém yéu va diém manh, tor d6 c6
dudgc chién lugc quan tri rti ro mot cach hiéu qua han.

Kinh t& thé& gidi ndm 2021 d6i m&t "bién s8" tir bién thé Delta virus Sars-Cov-2 mdi (bién thé Delta) d& gay gian
doan chudi cung (ing toan cau. Tai Viét Nam, 1an song lay nhiém COVID-19 [an th(* 4 d& gay thiét hai nghiém trong cho
tat ca cac linh vuc ciia nén kinh t€ Viét Nam trong bdi canh cac bién phap gian cach xa hoi tai nhiéu tinh, thanh pho trén
ca nudc kéo dai lién tuc. Lan dau tién trong lich s, GDP Viét Nam trong Q3/21 giam 6.2% Yoy - la m{c tédng trudng hang
quy thap nhat tirng dugc ghi nhan.

Birc tranh vi mo ca nam 2021 so v@i ciing ky

Jan-21 Feb-21 Mar-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21

GDP (%Ytd)
1P (%Ytd)
PMI

CPI (%Ytd)
Téng murc ban 1& hang héa (%Ytd)
Khach Quéc té (%Ytd)

V8n FDI thyc hign (%Ytd) 41 2.0
V&n FDI diing ky (%Vtd) [ (625 (129 414
V6n dau tu cdng (%Ytd) 1245 1106  113.0
Xudt khdu (%YoY) (3.2) 229
Nhap khau (%YoY) 11.2 28.5
Can can thuong mai (triéu USD) 1,197.0
L3i suat ON (%) 1.57 0.29
VN-Index 1,056.6 1,168.5 1,191.4

v’ CPI thang 12/2021 giam 0.18% so vdi thang truoc; tinh chung ca nam 2021 tang 1,84% so vdi cung ky
nam trudc, mac tang thap nhat k€ tir ném 2016.

v' San xudt cong nghiép: IIP Iy ké ting +1.8% so vGi cung ky. PMI tang nhe Ién 52.5 diém trong thang 12,
san lugng va s6 lugng don dat hang tdng manh hon s lugng viéc lam.

v Téng mlc ban 1é hang hoa ca ndm 2021 giam 4.6% so vdi ndm 2020, vdi muc giam manh nhat la vao quy
IIT (-37.5% YoY).

v Can cén thuong mai hang héa ca ndm 2021 udc tinh xuat siéu 4 ty USD, chiém 86% kim ngach xudt khdu
la c6ng nghiép ché bién, ché tao. Xudt khéu va nhdp khdu ném 2021 tdng I5n luot 19% va 26.5% so vdi ném 2020
Vdi xut khau duoc hubng loi tr cac Hiép dinh thuong mai tu’ do (FTA).

v’ Ca nam 2021, Viét Nam thu hiat hon 31.15 ty USD vén FDI, ting 9.2% so vdi nam 2020. Dong vén FDI chu
yéu chdy vao nganh céng nghiép ché bién ché tao (chiém 58.2% téng vén diu tu’' déng ky), sau do Ia nganh san
Xxuét, phdn phéi dién (chiém 18.3% téng von déu tu ding ky).

v’ Glai ngén véon déu tu cong Iy ké ca nam 2021 thut té dat 85,6% ké hoach Thu tudng Chinh phu giao;

v Vi tinh trang thanh khodn ngén hang thuong mai vén doi dao, NHNN d& thue hién giao dich bom tién rong ra thi
truong 10,540 ty dong thdng qua nghiép vu mua tin phiéu ky han 14 ngay trén thi truong ma (OMO).

v" Tinh chung c& ndm 2021, VN-Index da tdng gan 36% so vai thdi diém cudi ndm 2020 va lot TOP10 thij trudng tdng
manh nhat trén thé gidi.
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KINH TE VI MO THE GIOT VA VIET NAM

Lam phat va chinh sach tién té My: Trong bGi canh nén kinh té€ toan cau dang trén chdang dudng hoi phuc trg
lai va ap luc lam phat trong ndm tdi, ching t6i ky vong Fed sé thu hep chinh sach ndi 16ng tién té nhung sé khong gay
shock cho thi trudng tai chinh toan cdu ma sé theo dién bién cla thij trudng lao dong, tdng trudng kinh t& My va lam phat
16i. M3c du lam phét tai My t&ng cao dugc thuc day bai nhu cau hang hda téng cao va gidn doan chudi cung (ng nhung
chiing t6i ciing ky vong anh hudng lam phét s& khong dién ra 1au dai khi anh hudng cua dai dich dén chudi cung Ung s&
giam bét.

Cap nhat tinh hinh tiém véac-xin toan ciu va trong nudc: Cac qudc gia c6 xu hudng dan thich nghi vdi
COVID-19 nh& su ho trg bai tiém ching, khd ndng mién dich tir nhitng ngudi mac trudc va su tién bd trong cac phudng
phap diéu tri mGi lam gidm thiéu tac déng cta Covid. Hién nay 42% dan s6 thé gidi da hoan thanh miii 2 va cac miii tiém
tang cudng dang dan dugc trién khai. Thdng ké tai Cong théng tin tiém chang Covid-19, tinh dén ngay 12/01/2022, ty 1é
tiém mdii th( 3 8 mot s6 tinh thanh Ha NG§i, TP HCM, Nghé An, Bac Liéu va Bac Giang lan lugt la 20.5%, 15.8%, 30.8%,
27% va 20.1%.

Ngay 11/01/2022, Qudc hdi da thong qua goéi chinh sach ho trg nén kinh t& gan 350,000 ty dong ch
y€u la chinh sach tai khoéa véi quy mé khoang 291,000 ty dong, trong khi quy mo goéi chinh sach tién tién chi khoang 46,000
ty dong, thé hién tinh chat cap bach va nhanh chdng ctia gdi hd trg [an nay khi tap trung cht yéu vao géi chinh sach tai
khda. Ngoai ra, c6 thé néi du dia chinh sach tién té khong con nhiéu. V@ chi tiét, hai cdu phan chi trong yéu cua goi ho trg
lan nay tap trung vao dau tu phét trién két cau ha tang (113,850 ty dong) va hd trg phuc hdi doanh nghiép, hop tac x3 va
ho kinh doanh (110,000 ty déng). Ching tdi cho réng gdi hd trg [an ndy dd c6 su can bang gitra ting chi va gidm thu khi
xudt hién chinh sach mién, gidm thué: gidm 2% thué suét thué€ gia tri gia ting trong ndm 2022 cho cic nhém hang hda
dich vu dang ap dung mic thué 10%, day ciling la lan dau chinh sach giam thué dugc ap dung véi quy mo réng va thdi
gian kha dai (kéo dai 1 nam).

Ca nam 2021, von dau tu thu'c hién toan xa hoi theo gia hién hanh nam 2021 tang 3.2% so v6i nam
2020, 13 mic tdng thdp nhat trong nhiéu ndm qua, nhung van dugc danh gid la két quad khad quan trong bdi canh dich
bénh phdrc tap. Trong dd, vén khu vuc ngoai Nha nudc chiém ty trong I6n nhéat trong téng von (59.5%) va téng 7.2% so
vGi nam 2020. Dich bénh va cac bién phap gidn cach xa hdi da tac dong tiéu cuc Ién cau phan voén Nha nudc va von dau
tu truc ti€p nudc ngoai, lan lugt giam 2.9% va 1.1% so v4éi nam ngoai.

Xuat nhap khiu la diém sang cua ndm 2021 véi bdi canh chiu anh hudng néng né cta dich bénh véi ting
trudng GDP cd nam 2021 chi dat 2.58%. Tinh chung ca nam, can can thuong mai xuét siéu 4 ty USD vé&i MY la thi truGng
xuét kh&u I6n nhat va Trung Qudc la thi trudng nhap khau I8n nhat cla Viét Nam, danh ddu ndm thd 6 lién tuc xuét siéu.
DPéang chi y la cdc mét hang xudt khdu chu luc trong cac ndm gan day la cdc nhdm mét hang nhu: st thép, may mac linh
kién, thuy san,... chr khong phai cac nguodn luc la tai nguyén qudc gia nhu’ dau tho, than da, ... Tinh trang xudt siéu clng
véi lugng kiu hdi dd vé Viét Nam tang cao trong cac thang cudi ndm, dan dén ngudn cung ngoai té ddi ddo thlc day strc
manh cua tién Pdng, 6n dinh ty gid USD/VND.

Nghiép vu thi truong mé xuat hién tré lai vao tuan cudi ciia nam: Vdi bi canh nhu cau chi trd mua sdm
tang cao trong dip cudi nam va gan Tét da lam cho thanh khoan ctia NH bét doi dao va tac dong 1én I3i sudt lién ngan hang
téng nhanh gan day. D& tac dong ho trg thanh khoan NH ciing nhu gitip 18i sudt LNH ha nhiét, sau gan 10 thang khong cé
bién ddng vé hoat déng thi trudng ma, Ngan hang Nha nudc da bom rong téng cdng 10,538 ty dong ky han 14 ngay Vi
|3i suat 2.5% trong tudn cudi cling cta ndm 2021. Véi viéc géi hd trg phuc hdi kinh t& vira dudc thdng qua trong thdi diém
dau ndm 2022, ky vong vé lam phat tdng cao cling nhu’ khd ndng nén kinh t&€ még clra trd lai, chung téi cho rang dé can
bang vai quan diém ndi Idng tién t& ctia NHNN, mat bang 13i sudt diéu hanh sé téng nhe trong ndm 2022. Ching tdi ciing
du bao tang trudng tin dung sé hoi phuc khi nén kinh té€ budc vao chu ky héi phuc dat tir 13.5 -14.0%.

Két thiic nAm 2021, VN-Index déng ctra 6 gan mdc 1.500 diém, mUc ting cao nhat k& tir ndm 2017. Véi
ky vong nén kinh té quay trd lai “binh thudng mdi”, chiing t6i ky vong EPS toan thi trudng sé tang khoang 24.3% trong
nam 2022 va day sé la yéu to nén tang cho su tang trudng cla thi trudng chirng khoan. Chung t6i ky vong VN-Index dat
1,700-1,750 diém trong ndm 2022 tuong (’ng véi mic P/E forward 2022 1a 16 [an, cao hon mét chdt so véi mdc P/E trung
binh 5 ndm qua.
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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 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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CHUNG KHOAN DAU KHi

e PETROVIETNAM SECURITIES INC

B&o cdo Thang 12/2021
-}

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

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

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, PhuGng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank Da
Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau N&ng, L& A2.1 dudng 30 thang 4, phudng Hoa
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Cudng Bic, Quan Hai Chau, TP. Da Ning
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

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 nham 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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