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Nguoi thuc hién:
Chuyén gia c6 van: TS. V& Tri Thanh, Nguyén Phd Vién trudng Vién Nghién ciru va

Doéng Khau Tu, chuyén vién phdn tich ,
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Viét Nam trén da héi phuc
Quy Il chirng kién nén kinh té& héi phuc manh mé tlir vung day trong Quy Il, dong luc héi phuc dén tuir
quyét dinh dung dan tir chinh phd khi dp dung céch ly cuc bd trong dot dich bung phat Ian 2 tai Ba Nang,
k&t hop vdi thic day tang trudng tai cac dia phuong.

Trién vong a tich cuwc, nhwng van con ton tai nhiéu thach thire, khi doanh nghiép (DN) bj tac dong rat lon
tlr dai dich, va can thém thoi gian hoi phuc. Nhu vay, téng cung con yéu trong khi tdng cau dang héi phuc,
tao thach thirc khéng nhod danh cho Chinh pha.

“Diém tich curc dén tir khd ndng khéng ché djch tuong déi tét. Thé gidi ciing dang hoc cdch séng
chung vdi dich bénh. Quy 4 thudng la quy tdng truéng tét nhdt trong ndm va sé kéo tdng trudng chung
cG ndm di Ién. Chinh phd ciing cén trién khai cdc goi kich thich kinh té€ mdi kip thoi, song hanh vdi gidi ngén
vén dau tw céng vao cdc nganh hang xudt khdu, nganh hang khéng, bdn 18. Rui ro vdn con dé khi dich bénh
chua suy gidm, trong béi cénh Viét Nam dang dén mé cura lgi véi thé gidi. Niém tin cia doanh nghiép dang
& murc suy yéu chura tirng ¢6. Nhitng tép doan Ién la déng lwc cua nén kinh té va cén theo déi trong thoi
gian téi.” — Chuyén gia cé van: TS. V& Tri Thanh, Nguyén Phé Vién truwdng Vién Nghién ciru va Qudn ly Kinh
té Trung Uong

CoviID-19 IIP 9 thang Ban lé hang héa

“Trién vong tang trudng ca o
nam 2020 s& dat mirc 2.5 > 30 ngay + 2'4A) + 0.7%

dén 3%.” — TS. V& Tri Thanh I PMI thang 9
khong lay nhiem cong

déng 52.2
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o Thich thic 3:85 | 2.27% Xl
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Dién bién Dich bénh COVID-19

Lay nhiém cong dong = Nhap canh
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Tinh hinh GDP 09 thang dau nam

Tédng trudng GDP héi phuc tir mirc

day Quy Il
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Quy IV thwdng la quy tdng trudng
tét nhdt trong ndm. Do d6, trién
vong kinh t& vi mé tiép tuc da hoi
phuc, dat t6c dd > 3% trong quy
cubi ndm. Day 13 dong luc chinh
kéo tang trudng ca nam tur 2.5-3%.
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1. Tinh dén thoi diém thang
09/2020: Viét Nam c6 hai dot bung
phat I&n vao cudi thang 03 va dau
thang 08.

2. Dot bung phat sau céd quy
mo I&n hon va xuat hién cac ca tw
vong. Tuy nhién, diém khac biét
chinh so vé&i dot 1, nam trong cach
thrc ing phd cta chinh pha: Cach
ly cuc bd vung cé dich, ddm bao
phat trién kinh té.

Tang trudng GDP 09 thang thap nhat trong 10 ndm, nhung trong bdi
canh chung thé gidi van dang chiu anh hudng nghiém trong tir dich

COVID-19, Viét Nam van |3 diém sang khi ting truéng duong.

Trong mirc tdng chung cta toan nén kinh té, khu vuc néng, 1am

nghiép va thly san tang 1.84%, déng gbp 13.62% vao mirc tang
trwdng chung; khu vuyc cong nghiép va xay dung tang 3.08%, dong
gop 58.35%; khu vure dich vu tang 1.37%, déng gép 28.03%.

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

000 !

“Zthang
6 thang
9 thang
ca nam

2018 2019 {2020

Ngudn: TCTK, PSI téng hop




Bao cao Quy lll - Thang 09/2020

Pdéng luc héi phuc
01/08 o EVFTA chinh thtrc co
hiéu luc
15/09 o Chinh phu cho phép
m& lai cdc dwong bay quéc té
c6 kiém sodt
30/09 o Ngdn hang Nha nwoc
cqt giadm IGi sudt lan 4, vdi
murc giam 0.5%

P: +2.4% & PMI: 52.2
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Chi s& san xuat cong nghiép IIP ting 2.4% so vdi cung ky

Mdc du c6 sy khdi sdc, tuy nhién vin con cham do dnh huédng cla thi
truong tiéu thu. Thi trudng cudi ndm dy bao sé s6i ddng hon khi nhu
cau tiéu thu budc vao giai doan cao diém, tao dong lwc san xuat tang
trwdng cao hon.

Chi s& Nha quan tri sirc mua PMI bat tang 1én mirc 52.2

Cao hon tuong déi so véi mirc suy gidm hai thang truwdc d6 (47.6 va 45.7
cla thang 07 va 08). K&t qua nay phan anh céc diéu kién kinh doanh d3
cdi thién: San luong va s lwong don dat hang mdéi tdng, niém tin kinh
doanh dat mdrc cao va tdc d6 giam viéc lam cham lai.

Ban |é hang hda tang trwdng hai con s6 so vdi quy trudc

Dat 1,305 nghin ty déng, tdng 14.4% so vé&i Quy I, d3c biét trong cac
linh vure ban 1& hang hoda (+11.5%), dich vu lwu trd, 8n udng (+2.8%), du
lich It lanh (161.3%), cho thay nhu cau tiéu dung héi phuc nhanh chéng
tlr dai dich.

Lam phat tiép tuc bam sat muc tiéu 4%

CPI tinh chung 09 thang dau nam tdng 3.85% so vdi cung ky. Tuy dugc
kiém soat tot va dam bdo muc tiéu dudi 4%, song van 13 mic cao nhat
trong 5 nam gan day.

Nhiéu ngan hang d3 gidm |3i suat tiét kiém cho hau hét ky han, cé noi
giam tdi 0.5 diém phan trdm

Tu ngay 1/10, Ngan hang Nha nudc quy dinh tran 13i suat tiét kiém ky
han dudi 6 thang tir 4.25% xuéng 4%. Dén nay, mot nlra s nha bang
trén toan hé théng cé murc 13i suat tién gri cho ky han dudi 6 thing dang
cao hon hodc xap xi 4% d3 ha |3i suat vé dudi mirc tran mai.

Khdng chi ha 13i suat ky han dudi 6 thang, khoang 15 ngdn hang ciing
déng thoi gidm ca |3i suat tién glri tir 6 thang trd 1én. Mirc gidm phd bién
|3 0.1-0.3 diém phan tram, tham chi cé mét sé don vi gidm sau tdi 0.4-
0.5 diém phan tram.
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Thach thirc
01/09 o Nghij dinh
81/2020/NH-CP co hiéu luc:
kiém sodt chdt ché phdt hanh
trdi phiéu DN
Thé gidi:
28/08 o Thu twdng Nhét,
Shinzo Abe, ttr chirc

27/09 o Xung dét Armenia-
Azerbaijan bung phdt

29/09 o Tranh lugn TT My lén
1 gitra Trump va Biden

Tang trudng tin dung: 5.12%
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RUi ro dich bénh van con

Rui do dich bénh dén tir ca hai phia: mot 1a Viét Nam da dan mé clra tré
lai cdc duong bay qudc té, hai 1a tinh hinh dich bénh trén thé gidi van
con phirc tap. Toan thé gidi hién ghi nhan trén 35 triéu ca mac, trong d6
s6 ca tlr vong vuot ngudng 1 triéu ca.

Americas 17,101,686
South-East Asia 7,418,537
zk
Europe 6,260,155
Eastern Mediterranean 2,486 504 |
Africa 1,202,973
pes v
Western Pacific 529,631
= pol e .y
3t raszn [y o hap 31 i st P, J
Ngudén: WHO

Tang trudng tin dung & mirc thap, rdi ro ng xau tang

Tinh dén cudi thang 09, tdng trwéng tin dung chi dat 5.12% (thap hon
nhiéu so vdi 9.4% cung ky ndm trudc), nguyén nhan dén tir sirc cau con
yéu va kha nang ddp &ng nhu cau tin dung cla khach hang tré nén kho
khan, khi nang lyc tai chinh giam sat. Trong khi tdng trwéng huy déng
la 7.7%, du thira thanh khoan van ti€p dién.

Hién tai no xau tai cac T6 chirc tin dung van duoc kiém soat (dudi 2%)
nho Thong tw 01 tir Ngan hang nha nudc cho phép hoan, gidan ng ma
khong chuyén nhém ng dé cho vay mai phuc vu san xuat, kinh doanh.
Tuy nhién, nra cudi ndm nay, chat lvgng tai san ngan hang sé xau di, ng
xau sé tang. Dw bdo ndi xdu ndi bang dén cubi ndm 2020 c6 thé & murc
3% va cuéi ndm 2021 la 4%. Hé qua dan dén lgi nhuan ngan hang giam,
do tang trich |ap dy phong.
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Tham hut NSNN Tham hut NSNN va ng cong tang cao

. Cén ciin NSNN_ —Téng Thu NSNN —Téng Chi NSNN G6i hd tro tai khoa trién khai dwoc 36% khién chi NSNN 9 thang ting
e manh 66.5% so vé&i cung ky. Tham hut NSNN/GDP 9T/2020 & mirc 3.3%

s N (tinh trén quy mé GDP9T/2020) cho thay dv dia cla viéc m& rong tai
U e | ’ T khoa la kha quan. Vé&i viéc ddy manh giai ngan céc géi ho tro giai doan 1
e e T R va dua ra goi bé sung tir quy 1V/2020, du bao tham hut NSNN/GDP ca

$2 58455558557 n3m2020s8dmic5.0-5.2%. No cdng nam 2020 du kién & mirc 56-58%

GDP. Mtrc tdng tuy cao, nhung la diéu tat y&u dé chinh phl hé tro DN.

Phat hanh TPDN: giam 94% Doanh nghiép bi siét kénh huy déng vén qua Tréi phiéu khi Nghi dinh 81

chinh thérc cd hiéu lyc tir 01/09

90,000
S |oow S8 maw TTC i W .| S6 Ilwgng va gid tri phdt hanh trdi phiéu Doanh nghiép thdng 9 giém
s lén lwgt 97% va 94% so vai thdng 8. Thoi gian ddo han trung binh cla
s trdi phi€u cling giam dan trong thang 8 va thang 9 tir 4.1 ndm xudng con
s - I I 3.7 nam. Tuy nhién ty |&é mua/chao ban cai thién cung thoi ky tir 33.4%
¢ ._T\-;r\;l|.‘-||g_TI\.|:'g_TI'-.||\g_Th-i||g Thing Thing Thing :”‘I)H.ﬁ- Ién 100%.
1 2 a 4 5 ) t 4 8 9

mmGiatri PH  —+—Ty |& mua/chao ban

Dong tién han ché vao TPDN mang lgi ich ngan han cho TTCK.

Xuat siéu chd yéu do doanh nghiép FDI
Xuat/Nhap khiu: +3.5 ty USD

Thang 09, xuat siéu dat 3.5 ty USD. Tinh chung 9 thang, gid tri xuat khau
i gt iV Dl ——Nalipleids - dat 202.86 ty USD (+4.2% so vai cung ky), gia tri nhap khau dat 185.87
A N ty USD (-0.8% so vé&i cung ky). Xuat siéu cham murc ky luc 17 ty USD (trong
b~ ll! 'i i . Eii I i dé ddng gdép chd yéu dén tir xudt khdu dién thoai Note 20 cda Samsung,
i hon 5 ty USD trong thdng 08).

& &

s = = 8 =
i 3 %

TPl iiioli ~ Khu vure FDI tiép tuc 1a ddng lwc chinh cho xuat kh3u. Theo World Bank,
thuwong mai Viét Nam dang tap trung qud mirc vao mét sé thi truong,

hil-1n

Nguén: TCTK, Bé Tai chinh, HNX san ph§m va doanh nghiép.
Cu thé, 4 san phdm chiém téi 2/3 kim ngach thwong mai cda Viét Nam
la dét may, dién t¥, hod chét va kim logi. Twong tw, xudt khéu caa Viét
Nam sang 4 thj trwdrng I6'n nhét (Hoa Ky, Trung Quéc, Nhét Ban va Han
Qudc) dé chiém téi 60% téng kim ngach.

Cudi cung, 70% murc thang du thuwong mai gitta Viét Nam véi thé gidi
dén tir dong gbp cua 4 "dng lIdn" gdbm Samsung, Intel, Panasonic va
Foxconn. Viét Nam con d6i mat vdi ty |& ndi dia hda san xuat & mirc thap.
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Trién vong

Dy bdo tang trwéng GDP Viét Nam

Dv bao tang trwdng GDP: 90

8.0
H6i phuc trong Quy IV s& gdp phan
duwa tang trudng cd nam di nén, dy
bdo & mirc 2.5-3%.

7.0
6.0
5.0
Ndm 2021 sé la ndm héi phuc kinh 40
té€ manh mé sau dai dich, khi tinh ia
hinh dich bénh duoc kiém soat va
két qua tich cuc vé diéu ché vaccine,
murc ting trudng co thé dat 6.5-7%.
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Muc tiéu CP WB ----- IMF  ===e- ADE

Trung binh cic t& chirc khic

Ngudén: WB, IMF, ADB, Bloomberg, PSI téng hop
Pong lwc tang trudng: Tiép tuc dén tir 03 linh virc chinh, bao gdm Dau tw, Xuat khau va Tiéu dung.

V@ phia téng céu, Chinh ph{ cai thién qua trinh gidi ngan von dau tu cong, cling nhu khoan chi phat trién toan
xa hoi, tao dong luc kich cau chi tiéu va mua sam hang hda & khu vuc tw nhan va ho gia dinh. Ngudn vén FDI
duwoc ky vong cai thién trong ndm td&i vé ca chat lwong 13n s6 luong.

Vé phia téng cung, nhitng thang cudi ndm 2020 dy bao van con nhiéu khé khan danh cho doanh nghiép, dac
biét trong van dé hap thu ngudn von dé phuc hoi hoat déng kinh doanh. Tuy 13i suat ngan hang duy tri &@ murc
théap, thanh khoan hé théng ngan hang du thira, nhung doanh nghiép kho tiép can duwoc vi khé dép ¢ng nhirng
diéu kién vay von. Cong thém Nghi dinh 81 vé Trai phiéu siét chat cac quy dinh phat hanh (gidi han quy mé phat
hanh, yéu ciu th&i gian tdi thiéu 6 thang gilra cac dot phat hanh, yéu cau cong bd thong tin,...) cling lam hep lai
ngudn von cho DN. Nhu vy, DN can cling ¢6 ndi lwc tredce khi tiép can ngudn von.

Géi hé tror bé sung clia chinh pht ky vong tiép tuc la ngudn tao dong luc cho DN, két hop v&i ddy manh dau tw
céng vao cac mat hang chl luc xuat khau, cling nhu tranh tha lgi thé vé cac hiép dinh thwong mai ty do trong
thoi gian tdi.
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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

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh

Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH

Pao Hong Ducng
Giam dbc Trung tdm Phan Tich
Email: duongdh@psi.vn

D4 Trung Thanh
Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ng6 Hong Pirc
Chuyén vién phan tich

Email: ducnh@psi.vn

Pham Hoang
Chuyén vién phan tich
Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521
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Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Nang, L6 A2.1 dudng 30 thang 4,
phudng Hoa Cudng B3c, Quén Hai Chau,
TP. Pa Néng

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Lé Thj Ha Giang Vii Huyén Ha My

BO phan truyén thong BO phan truyén thong

Email: gianglth@psi.vn Email: myvhh@psi.vn

Pong Khau Tu Nguyén Hoang Minh Huong
Chuyén vién phan tich Chuyén vién phan tich

Email: tudk@psi.vn Email: huongnhm@psi.vn

Nguyén Vin Duang
Chuyén vién phan tich
Email: duongnv@psi.vn

Céc théng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dya trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cdng bd. Tuy nhién,
PSI khong ddm bdo tinh day du va chinh xéc tuyét d6i clia cac thong tin nay.

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




