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28/01/2022 T b N 2021, THngSh phimnei $36 D5 tt® (AN Yy Kengi 2B@E sowh NJW
0 Na¢SNegcgaMamO ( Nghg rokiWWi b Y S|y Jongs
GNRyYy3 | dzd EngiiyEK yfikbithyhg andoRrWi dyh BRah Covid
19.

1 LymphatOTHo mu G Kt y3a (GNy3 5oy msadga tiéuldynd
0/t L0 GNyuA i Sqgiwdive Nyt KdK Yy NY  d 1 M
Chlngtéi Evangcac ckeud © Y & 3fjgarlSyli  feMiiiéu do Que Hsi
SANT Y {GeNyd3 D NW y NSt 6.8% (e tied 6¢c d p:z 0 % 3.5%
(mQ® A 48s). RW
f  Céc yu twehinh fGtr}]u Ny ZngkihddVia bl Y GNByYy3 HAN
U Dongwvy U4z O WiidiiINIc\Wgoai FDIdb tQe mynh mx.
U Chinh sachtai khéxt + g pyi $undn kinh d
U Chinh sach dn t.SWjc duy tri ri ag, tp trung HGtrj nhém doanh
nghiRp chy Y K eRgW ctido t Syi dgh.
U ViRl b I A KESWCcY thira gid trxugt nhpp khu rongli N2 y' 3 v, |
U MX bing t gia tidp tQ duy triry” RS bjt chyp nh ng bt Ha qure td
 Béngy K Bnsttn i nh ng i ro ko f 8gco thdy K e gwiéu ¢ O 46
tN Yy 3 ng idd kinh ViR Nam:
U Céc hih thdumti cga dgh Covidl9 sx 1a tAc nhan chinis S 3a BhQ@ hHb
kinh tdtoan c-u.
U ViIRD { Nghgl3ch phiso v THHGiti gay &p’l ¢ 1én cac nha hi® K jhS
chinh sach
U AplclymphathRahunl % Yy NY. HAHH

ByNGTKNG HiPCAC B PHONG \WO GIAZ H4N 2022-2023

¢Ny3a GNWey3d | % 7.02% 2.91% 6.80% 6.75%
CPI % 2.79% 3.23% 1.84% 3.50% 3.48%

¢t 0F2 LK% - - 71.2% 00%| 8%

Cancani KWTY 3 Yy 4~ ! { 10.9 4.0 10.3 15.0
¢Ny3a dNWey3d | % 8.40% 6.90% 6-8% 8-10%

¢Ny3 GNWey3d | % 7.0% 3.7% 26.5% 5-6% 6-8%
tny C5L $SNy3|w 7.2% -24.96% 9.19% 10% 12%
¢’ AA4 VND/USD 1.40% 0.70% 0.96% +/-1% +/-1.5%
¢Ny3 GNWey3d | % 13.70% 12.10% 12.91% 14% 13%
. Ady Smged +b|w 7.40% 14.90% 10.12% 8,6%

Nguh: GSO, EV@&earch

Phong Nghiénwu
research@eves.com.vn



file:///C:/Users/Admin/Desktop/Working%20Folder/EVS/Báo%20cáo%20vĩ%20mô/BCVM%20tháng/research@eves.com.vn

eVs’

GOng ty C pheh CH ng khadn Everest SECURITIES

BIAN73NG KINHACH) 7KON( a2 H AN H M
dz ukdKinh dthdgiui tidp tQCtinh tryng byt Hn

f b N 2021 clwng kidh cic bih thdovidm d 055t G = h YehgiBlP
¢ O dfhojii 6§ kinh - xa hsi toan ctu. Tuy nhién, hE viks m g chinh
sach tin tamynh mx, kinh dthdgitA S A plshHad Yy KWy 3 Yiit
phan hoéa trp trung chy ydu vao cac qoe gia phat tida c6 t 13iiém bao phy
vaccine caoBén ¢y K S M@ £hud cungwng, bidy” righi i u khidn gia
hang hda leo thang,& hsjp vui chinh sach tin t3nti /lag gay sc ép fon [én §m
phat cac que giaty Yy K VChahu, X

1 Ap i c lym phat khih cac NHTW trén thgiti bili Qh' ¢ hira thiEd ch tidn t3u
t cuwd Yy NY(Cac NHTMth trén thdgithA. Yy KW . h 9 Hii Wd Vi3
14 st Oy QD tr lién bang M FED d kidn i Ny 3 ytf3-4 Kh tréndz
Y NY H sket thic BIWT Y 3 miiaN&US kgay trong thang 03/222,.). Mat
Wy dBhac &y f Wdz (whl Y] todnkitlz ¥ N§ytErong bri cohh tidn
Opy3a 3AMef ¢ YIecligNoArHEHZI NOINR Y3 Y NY HAHHOD

S10% ym phat Th " giQ  t £ mgh mn h 3 yngiyymsd Cn THE FED'S NEW DOT PLOT
- trong ntm 2022 FOMC members dot projections for meeting date 12/15/2021
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Nguth: Morgan Stanley, BloombgrEVS Researc

f SaukhipfrhblénmO v G NY K p dpz (G NP shgtodyi ELvd
kidh s< gim tn© S tayuAng twe 3.8n oM @t 2 yYIN &hh s khé
$2 1 o bihy phét cac Hh thdCovid19 mu, & 6 Wy 8 (0 KK | ¢
tidn t_va cac nit thlictlOK I A R5y 3 f Wd4n bit Hi36. Trkviny
ngbh hyy niSth Nsh@toath S8LW6 pith yddz  Kben/ginh viaap | ¢ ym
phatso wid tinhi NGV S NRA IR 2K L yig@nyiharong i dNcud 2021,
Sebri £ KN IFa Ypteutiok Ny 3SIOIFR® Yy Kdz

1 75 vui cac min kinh dphat tridy’ = N ygkinhidhéWit d bao s gi¥ t
mwO pz YNYY B @Iy Edzby:: Y RuYiéush@bRdih ngricac
Yy NY ud d¥vdth va chinh sach enreng hGtrsy ndn kinh d khéng con quéa
quydt i3

1 7rvui chc min kinh dS |y 3 LdK hhily 30 N§&&  c& bih thdCovid19
mui nguy hdy’ Yy KW h ¥dgaydiEcyen gic qu® 3 A ¢ phg@accin® con
thyLJ® ¢ Neyigkinhildd®m EM d bao clrguanhmw®  n dy:z G NEB
cgy StagsawitmO c dmr Yy Nivanhiin HwvgIBn hidk gvn dh
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vd mX¥ hi?u qu¥ cqa chinh sach Gtr;j nhu b tiéu thQneA % &ja cac que gia

nay.
TABLE 1.1 Real GDP?

(Percent change from previous year)
World 26 -3.4 5.5 41 3.2
Advanced economies 1.7 -4.6 5.0 338 23
United States 23 -3.4 5.6 37 26
Euro area 1.6 -6.4 52 42 21
Japan -0.2 4.5 1.7 29 1.2
Emerging market and developing economies 3.8 -1.7 6.3 46 4.4
East Asia and Pacific 5.8 1.2 71 5.1 L
China 6.0 2.2 8.0 5.1 53
Indonesia 5.0 21 37 52 51
Thailand 23 -6.1 1.0 39 4.3
Europe and Central Asia 2.7 -2.0 5.8 3.0 29
Russian Federation 2.0 -3.0 4.3 24 1.8
Turkey 0.9 1.8 9.5 20 3.0
Poland 4.7 -2.5 5.1 4.7 3.4
Latin America and the Caribbean 0.8 -6.4 6.7 26 27
Brazil 1.2 -3.9 4.9 14 27
Mexico -0.2 -8.2 5.7 3.0 22
Argentina -2.0 -9.9 10.0 26 21
Middle East and North Africa 0.9 -4.0 3.1 4.4 3.4
Saudi Arabia 0.3 -4.1 2.4 4.9 23
Iran, Islamic Rep. 3 -6.8 3.4 3.1 24 22
Egypt, Arab Rep.z 5.6 3.6 3.3 5.5 5.5
South Asia 4.4 -5.2 7.0 76 6.0
India s 4.0 -7.3 8.3 8.7 6.8
Pakistan 2 2.1 -0.5 3.5 3.4 4.0
Bangladesh?z 8.2 3.5 5.0 6.4 6.9
Sub-Saharan Africa 25 2.2 3.5 36 3.8
Nigeria 2.2 -1.8 2.4 25 2.8
South Africa 0.1 -6.4 4.6 21 1.5
Angola -0.6 -5.4 0.4 341 2.8

NguHb: WorldBank

¢ Ny JengkiNBudVih b 'Y y NXgnhiddz HIMK 53 1 K N

 Theo sUiu oga g ¢ thy 3 1 s/t susdbhax 1& Quy 3/2021, fing $h
phiY  NRuDI 6PWt 0 ljwle G INK &K & dof ding Y N W odi
¢Ol 2 KTUEY ®RGYydAnAn 6 n dfic) MKIONMyYKIWYO gy ZREL :
HAHGD ¢ NP YehONG Ak ngipvdzigpsyy G Ny 3 o denedag
nghirpvaxaydy 3 G Ny 3 p odiv@T N K dp &on w3 d

T 60 GNYK D5t YNY riztngEyiNyy SEhicNap phyt rongt
on Y NY 3K VD0 ybkslaghu v c phiaNam th ¢ hira cac bRa phap
gidn cach xadh dhong chmg dgh Y K @ ¢ NRUjRBthrigkacacthanh
phrduntr ¢ thus® ¢ NXzycBo tNWEYAT t K 5% 3 LK WL 605
ting $h phidY (0 N yo 1Sy onD20BLtdy Uy WO y513.38%) va
la 1 trong 2oh, thanh pmOs (i Ry Ayt ERaiNeb sLMXe dico 1O 6 & Ny
GNWA OF Fy WYy KOWY Jga Bawd chrii Ol Y. 9%, Hdp VAfri thw
40/63 tuh, thanh pir’ cthusO ¢ NHzy AL smidyiyar® G NegH RN
Yy KWytBmw@ (i Ny0A8%/KN y FngiGRDPga G ¢ KA 273% va
Thanh pluHHChi Minh gfim 6.78%- th{p nhjit cYy™ We.
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NguHi: GSO, EVS Resear

S xujit cong nghRp dth hHuphQD & Kt diEn$ach cacah thanh
phiaNam

1

Trong Quy 4/2021, cwuSh xuit cong ngilld 6 L Lt 0 { Niyihg E
Y NY o Mhbh anhnhy 3 voHphQd Stdf B dz] | RA LIKIWD y
cYy W th ¢ hirn Nghguydt sru128/NQCP ngay 11/10/2021ga Chinh ph vd
thichwng an toan,ihh hojt, kidn soat hRu quy dh Covidl9. Gia tRi Ny 3
toan nganh cong ngfikld Y NY ©wOn HiNyW (G Ny 3  ndbighichd
tyotidt@d Brgi & OK2 eindNayaSdn Kird&o G Ny 3 ¢ do 1272
Hu hdi  O% O LIS WXeybid B tyiShanh plreHHChi Minh va cacith phia
Nam, $hxwii S A Qo &eYyh catdivanh ngRld (i Neyd8 xufii di&) giao
hang theo cachLIHE I S &. Atidd, ClrsnsYh xujt toan nganh céng ngAp
(IIP) thang 12/2021ga Thanh pnHHS KN a A Y K% $b Niyhang ML@e0e21.

Chi sé San xuat Céng nghiép

1

NguHb: GSO, EVS Resear
Chrsruqubh tr3nha mua hang (PMf) © y &Ksh @it cga VR b I§tyhweSrén
p n daStlong 3 thang lién & trong Quy 4/2021 cho & O HuCkiraSkihh
R2 |y KItByf & ht oy KS eKgwan séng tvn yisigh Covidl.
[ | #ngfdp tQ@ khan hily | K EA Y88 O K Wle Iyijcoat &a, KN
hgpvoi st Y 3 SXhang&th S INé | Ks 1 K RpyhotO
Seng kinh doanh. Cac nh&fsxujit tidp tQ g4 phd tinh tyng cym chdugiao
Kty 3 Waomesiohgld srigyntd  Sind® o WEg reliyk Wy
tinh tryng khan hiim nguyén vt lidu va clym chlbchuyda hang tdp tQ@ Yhh
KW &y Ny 3 Ydzr %Wkag3d Kst S
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|l

Céc doanh ngRp vin duy tri tdm ly kinh doanhi¢ quan, tuy nhién cacdy tru
tiéu ¢ ¢ byt ngE ($yi d¥h Covid19 bung phat & IJA £ Ik chyG@ céngwng
1S2 FRAEWEKXHWIRIBTLA dbBkRYy {AYK R2FyK N

Chi s6 Nha Quan tri mua hang

32020 m2021

NguHa: IHSMarkit, EVS Researc

Hoyll crigvnt¥ia s angt® IyA Y KTWRY EW3  fehgon §p
nhiddz { Ks { KNy

T [ty &sy3 ywdglyCovidlakh thw4 §i VidsNam wi bidh thds S

khich hoy(i er§ \fn t hang héayi ViRiNamgXp nhiddz | K 5, SXt biiNrghg
quy 3/2021khicacSy  LJIK WleyhBn gidrkcach xadi theo Chih3sulé @a
Thy G wig Chinhpgd ¢ Ny K  OK dzyndyA y KY v @80 |& 1K TW
triu tyn hang héa gn chuya, luan chug 333,4 't tyn.km, gbm IS 1t 8%
va1.8%sowh Y NY HAHASAC NBNERY AR 58N tyn, gi¥n
8.5% va 203,1 tyn.km luan chugy’ = i Ny @ tYih dyr3 80 ER5 )2 iiRu
tyn, g 16.8% va 130.3 tyn.km luan chugh, gim 14.9%.

T Oey S (1 WEBK 3 Milvui BRI VT ferkg /R I$am. Suiu cho thy
YW s KTY Hdzb BERWNRtUH tre 18n chy W K e KgWéuc ¢ aja
Sji dgh Covidl9 theo cac hinh the khac nhau. TI_tham gial O g/ W ferig ;
y N 2021 thjp nhyit trong nh ngy N Ye Ik NJ St €7. 26 (g¥m 1.9% sovui
Y NY ©d). NMRihyt nghip gl £ ¢n@l N2 ¢ @ra S y NY  H2B%-n
mwO GNy Fi O kR wE @5IyAa Jubdyay & Y B NehoAranvg
St LIKWON A csRdyl t1Rh Covidld Khthwn O [fily 30 IN2 &h
M P K MH KTC fink 0 kiwhg 2.2 trRdz  yeB W
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Ban Khang hoa & &h vQdth quay dmwO  GONFMBIZh

1 7yi diRa cho khu vc Dgh vQ(chidm 41% tng GDP) lafhg mac ban Xhang héa
va dgh QO P v 3z Gikngmyrthcgl t3I%h Covidl9 Ky v tm@thh o
S KTy n 2 1Shha(ghra g dy:": ( & g0 13b O BANKECKR Fac
Seng Mg rd nhyit khi suy g 59.9% sowicing IE BanXK+t y 3 Ks Kk
0.2% trong khi &h vQf Wdz (i M) mitNL9.3%dz

1 Trong Quy 4/2021, W vi<e tiém vaccine baophii 2ty RNy ORl
gian cach khong condsichXi vy fEW 3 KdOy S NI A ¢ LXhkOEhery
mynhmx® wOWa | y 3 vy N trinkiGikingaoh b&nx @ong dai lyn
co thdkd Sy y K WY Scagvm) ViSiRIiOCoviem b Sdy’  |EKidhg aw
vi?g, e trp tyi nha phat trey’ = (Ui GROthQBac m§i K L fhoyi Sridy
tinhb% 35 | LIG Fudaneurisayd & tdynFnh shi tiéu §i cac thanh
phrunh/wa khuvenggidva (3) S K vd 8§ NB yordy tido daindkt Wo
hinh Tp hoa truyn thrng sang Ca hang Yy XpbBula cac siéu thya ¢ a
hangtly NOKU @A WRWNVEFAZ YI LILIE X0 &

Téng mire ban Ié hang héa & dich vu S8 lugng van chuyén hanh khach
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mmm B3n ¢ hang hda mmm Dich vy luu trd, dn udng Dich vu ir hanh

Dich vu khdc e %, YoV TMBL HHEDV W Dung sét MPudng bién WPDuGNg thiy néi dia WDuGng b WDung hang khdng

NguHa: GSO, EVS Resear
Lym phat thjp nh€ s can thiRp kP thE€i cga Chinh ply

 Chsa@it (Asdz RGY 3ioNytaL o NHEYYI thibdlhyis v
kdsowimwO G Ny gl o &/iNg: el Adstdz N3 $aSiNgHR
quydt 124/2020/QH14 d kd hoych phéat trda kinh d-xdt6A Y NY H 1
mwO O Ntk K y NY 1 etpletdzdoSy K kgl yisigh Covid
19 khidh cho swc du nén kinh dsuy gbm, Chinh pg O P v 3¢ hifukcac bra
phéap HGtrynh ng khu ve BR% K eRgwihong qua hili en§ hGtrsp cktl givn
OKA K WeVsnh het (gitp g¥m chi phi nh& 0 O P y Idn YRE pHi
gitp fm phat duy tri mw thjp &Yy NY  Hitnchiddzb yi@KN =  cnd t@u
ccagl YKsY 3IAl 2 { KdzyHNykERxtidgh AQ gayel ¢pdén
CPInhy 3 { Kiizy AN X bt khigia 8u thd gt tido tQD  LJIKH
Opy 3 y Ry §agds 8 WR Ny ynb tieyyd Y
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o Phén tach CPI ra thanh tirng linh vuc Chi s6 Gia tiéu diing (CPT)
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mm Nha & vavat Bu xdy dung s Thigt bi va d ding gia dinh = Thudc va dich vu y t&
Giao théng mmm By chinh vién thang m— Gido duc EmCPI2020 mCPlZ2021
Vdn héa, gai trf va du lich mmmm Hang hda va dich vu khdc = (D]

MwO
9 Ndn kinh dVi?i

NguHa: GSO, EVS Resear
G N¢yaa GINGM Y BEWRoNamikav3yCOR yt &8%

blY "$HphQ@s SHdyfdhg duy 4/2021 wi mwO
G NV D5 tyt 5j28%6. CHiing toifkvzy 3 (i Neyigakintii b Nam
tidp tQ hHphQ@ mynh mx xuyén suii Y N YZ HinNishg 6.8900N0NA Y
2021trong tryy’ 3 G Kt A €ng owAlEHKIY (KK VB A 1 yijc Xbh K 1€
tiém phg vaccine >90% damE 3JAA I 2§ KOAThEhg soik £ @ p y 3
chinh sach kich thich kindd % bi?v1a tai khoa) ga Chinh ph'S W théng qua
va trida khai trén dRa reng. Chrengia tiéu dung CPI ph anh ¥m phéat @a ndn
kinh tdS We d phéng duy trie mwec vy RS 3.8%khi ndn kinh d Vi Nam wi
ndn tthg d tr' ngoyi hriscao, dong s FDInjy K O P y T vyhéthy 8 N.
Ot y ONY vyilpKavicyH ru@ o  Wnttdhgygidp Vi Nam chwg §i cac

yduttugh NB GNRy@. Gt y3I2LA YW
Du phéng ting trudng GDP nam 2022 cua Viét Ty trong nhém nganh déng gép vao GDP
75 Nam Thué & trg cap Néngzr;zhiép
7% 6.5%-7% 7.0% L
7% 6.80% 670% 6.80%
7% 6%-6.5% 6.50% oo 6.50%
6%
6%
6% Dichwy
41% cong nghiép &
6% Xay dyng
- 38%
5%
BOK&E Wword  ADB uoB IMF HSBC  Standard  Fitch EVS
hoach &  Bank Chartered
Bautu = Ndng nghiép = Cdng nghiép & Xay dung = Dichwu = Thué & trg cap
0v0 GNyYK D5{C¢NRY] Y30Kinydg O] Y30K 6Y] Y30K o¥y 1|
GDP 5.90% 6.35% 6.80% 7.24% 7.69%
bty3a yIKARL] 12.4% 2.5% 2.8% 3.0% 3.3% 3.5%
/5y3 yIKAIL 37.9% 9.0% 9.5% 10.0% 10.5% 11.0%
530K @Q 41.0% 5.0% 5.5% 6.0% 6.5% 7.0%
¢Kdzd 3 (NJy O 8.7% 1.5% 1.8% 2.0% 2.3% 2.5%

NguH: EVS Researc
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CACMUTBH3TRI¢ (bD nN@OAVESC b'! a ¢whbD b(a

#1:Dong vy Uiz i WtidiJNJgcwgoai FDI dp tQc mynh mx

 IWngthuhtGtva FDY NY  HgaWRNa@Syi KL USD;i Ny Zngl
9.20svcky NY vy 3cxécrd agiy SOW SNy I 1 & vy UNG
Long An |l vall,’Dan LG Display¥ t K5y 33 X $/dKe cAgVijalcio
St gidin cach dia reng i khu v ¢ midn Nam (vw 1& st trong hai tring tam {p
trung cac doanh ngRi FDItn hoyi er§ ti Vi Nam) dn tui viRe c4c doanh
nghi?p hyn chdgi¥ ngan, vw FDI th ¢ hiRa c6 $ suy g¥m nhx -1.20%svck Cong
nghiRp chdbidn, chdtyo, Byii er§ $h vaSh xujt va phan pid 383 1 $ON:
tido tQ la cacdhv O (i K dzngn DI {chkdn &% 1y 3 C5L  SeN
Sandy OKGg négvily K51 WNryhg i inigy (¢ Ndzy 3 37960
so wi cung K tuy n chidn f tryng nblrong ting vy C5 L WS
Yy KWy 3 $iid hidi trt nAhg S/ cho khu v e FDI khi nhy” 37t §ian cach
S K e W S dBaAthoyli en§ kinh doanh cacxth midn Nam

 DongveFDIvao VRI b I e KBS 3 Neyigamynih Md/20%iG N2 y 3
2022 ni€ (1) VRuNam c6 Khoych milyi cac chugdy o6 | &  (ViKqwihtft3a
Sz Yy NY y# nd8 W thujn Ui cho vRa tido gy  OM O (i1€izO (i 8¢
ya2LA 0 NB@TacymIv3SK (0 K Wydd (FYA)lyY Yy KW
EVFTA, P cORul O 3 A g LI WA O Wyt B 5 ¥On SO\hh ng
Wdz  $mvathuélkhi xujit khiu h phiy & |y 3100 1SG  yDiswviSlam
va (3) Wi lii thdchi phi nhan cong va® g/ W  fehg2Hiddo, VR Nam la
Sdy Bhypdy niSticactpS 2ty 6 piatiprdgckly rfc duya dth
chu@ s$h xujt ra kv Trung Quie.

f Theo sulizut O Uiz ( We ngod (B KdhoyOK @&z (7TW0O xh
20/01/2022, tag vy’ S N y¥a mop &du @rih va gop ma mua euphth, mua
phth v gép gl v Kz (S80 yyiE 2 £ it tréa ZI5 L of 55 sy
vuicung EY NY H mutvebhRrezagad &y 4& G WO yyWA®Ly#$rénn
161t { 55 .8%WspBicomgEYy NY HAHM

STT  Céacd &an FDI tiéu hiu Qure gia vy SNy 3  Taoh/Thanh phu

1 Dty bKEWYNGELorgAnIvall Singapore I TY ‘oUSB LongAn

2 D &n LG Display¥iPhong Han Que 2.15t USD HY Phong

3 D &n Nha may nifii G Mon I Nhit BYn | Y mosDv Gy ¢ KT

4 D &n nha may trung hda carberiLd S2 Ly 7| yycha | Ty WsDi . Wy K 5WTy3

5 D an nha may ¥n xujt gifiy Kraft Vina Nhit BYn 611.4triwUSD +OY K t KgO

6 D an Nha may Congty TNHH Polytex FarEaste 7L A [ 21 Yy 610 triku USD . Wy K 5WTy3
VisNam

NguHa: MPI, EVS Researc
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Vén Dau tur true tiép FDI
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/31 ddng ky w3 thyre hién

e erowth vin ding ky =====9%growth vén thuc hién

Vén dang ky theo linh vuc
\

nghé
=San phai dién, khi, nude, digu hoa

= Nang, Iam, thiy san
= Cap nurdc, XIF Iy chat thai

Vén dau tu FDI vao Viét Nam
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mVGn déng ky 2020  mVén dang ky 2021 Vén thuc hién 2020 & Vén thuc hién 2021

Vén déng ky theo Khu vuc

mChauA = ChauAu = ChauMy mChauPhi = Chaulc

NguHb: GSO, EVS Resear

#2: Chinh sach tai khosxf £ 6/ pfiQc B-undn kinh td

 Theo Fng ¢ thmg ke vy U  {'W hi%ha foan x4 lei theo gia Y K L Y ¢
HnuM GNY ZA o ¥ e - GBIV @ Ny Bhyt tiokg nhiddz  y i’

Trong khuvewy 4 G W weikimthyeWat nguy y I Ny & e
WO (i jtyaR6 nShint SHag, kbng 843% IdhoyO Ky N Yin 88% soit
Y NY ©h NWKSAcE thlS W coi lakdt quy khY quan trong i c¥hh dgh

Covid19 didn bich phac tyLJ (0 NPugsaul Y WNY. H A H M

Chinh séach tai khéa $ chia khoa gitpHuphQ rdn kinh dtrongy NY  H n

R W3 8¢ reng \n con tn. Mthd, hira quy md cac goiGitry S i diikhaicga

VisNam nuA §t 8ho%h/ 3 wiRBW GDR la mac kha thjp so wA O fudrong'!
khuvO yKW ¢KIA [y omMpdc: D5t03 alf
Bén gy K SI&sHcoiig trén GDPga VRINam [y (i Wi thsi (dSbao 45

p /& 3yk PORI2M23) so i mwc Shhbaovatly 6 p p: Ot Qo
trida khai g6i kich thichdm kinh 291,000t SH/ 3 ¢ (i WT ytl3.33%ADP
VUi c&c nhom nBn vQ 1) 7%z G Wy Ny Jc y@ilpRong/ diwg Bh tRah

(60 nghin't); 2) BY2 8 an sinh xa&i va hGtrij vics lam (53.15 nghin }; 3) HG
tr phQ@ hHbdoanh ngtp, hip tac x&, B kinh doanh (110 nghin X va4) Phat
tidokdcju hyty 3T | K TguHo (il A3 Q2 G SV |d113i85
nghin t) kat hip vui vice mida g¥m thud sujt (VAT), 8 cach tidchd, thg tQ@

hanh chinhvaY & A SYANEE G W | A v fc Kivehg s tKtersdie chinh
i K i) ph& trida ndn kinh d3 A | ykh 20822023.

Meli BA St y3a OK(GChah|Qke IBi Stithdng quaNgH quyd

sn29/2021/QH15vd KdhoyO KW G W Ob Y3 A2 8028 Trong



AV

@ng ty C phim CH ng khddn Everest SECURITIES

Ssmguy U (W (@t ¢ WYK K dzN3025KhKgNBX34% GDP
t trangvy Y& G Wo @iy K3 Ij dzN yYhgpl6ly o thg qyK && G W
x4 tei. trng mac vin kdhoyO KIS G W ynNgley 3 yEANY & te@iii
S 9n 2021202512 2,870 nghin SHag, bao gm: vy y ANy &+ OK
nghint Stag (i NR v #y S & NEy1200gth £, vy $eWgoai 300 nghir
t);wy ORNy YySEANyR aUJIOKTYSE v Seng. Ghang BHKchibsng |
SNeé &t f@iAmgp trong vRe phattridy Uy Gw Osy 3 (N
hyn, tyo tidy’ dBang mnO (i N ghg GOPNYW y NgA9RoMam 2 y 3
lai.
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Vén dau tu xa héi thu'c hién Vén dau tw NSNN nam 2021

2016 2017

mmm Khu vifc nha nudc
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2018 2020 2021

Khu vyc FDI s 96GDP m— T80g v6n AUt NSNN e % yoy #®  Hoan thanh k&hoach

NguHh: GSO, EVS Resear

#3 Chinh sach tn t38Wjcduy tri nui 1ag, tp trung hGtrsj nhém
doanh nghRp chtyy W K elgtt c tido t Syi dRh

f

Thanh khoh trén thi &Y lién ngan hangn dHudao, 14i sgit ONS 11 duZtih
vdmwethyld n ®c paitbrid I @AYS3 (§ Qdzy 3 M H K EogHivd &
mynh va hRuwng mua Q Bén §y K §isujt trdi phiddz mn  gi WRYNar®
xumg mac thyp K 1Q 2.0%- ti3n an mwe i sujt trai phidu 10y N Yoa 1@
(hiRy S & B 178%) vathiLd K & phidNsb wA O kcrong Miu v
Indonesia (661%),Malaysia (3.76%), Thai Lan (2.159h)jippines (4.8: 0 X ®
HiRa 1ai syt lién ngan hangln thylLd K T g0 so/kIai suit thYi Ny e, vie
nti Mg tidn tthéng qua kénh OMOXp nhidu| K5 RBN$E ORvgng .
NHNN 5s dQhgcac iy LI LI & Gdkichthidh drékinh dy’ K WY
cyp bu 13i st 4,000t T  wwchdhAiRagl Yy 3 dz& sy Y K sy, misld
gi¥m 1ai, phi cho cac doanh nGhictR) % K efiggl  yigith Coviem cp ¥aX3)
Mua ngoji t3gA I (0 Ryl 3r rigoyi hri.
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Thanh kho »n h<th =ng Laisudtn’' nkinht "

OMO - REVERSF REPO ~ Omo ¢
SBV BILLS - Rills dang hru han
VIETNAM 1Y
— LAI SUAT - ON
LAI SUAT DIEU HANH - OMO
LAI SUAT DIEU HANH -
— LAI'SUAT DIEU HANH
— LAI'SUAT BILU HANH

| TR o Lia i =
< | N, ——
‘ Jul 19 Jan'20 jul ‘20 Jan ‘21 Jan'zz

Jul'21

Jul'19 Jan 20 Jul 20 Jan'21 ul'21

fang lru hanh (TY)

h (V) LAI SUAT DIFU HANH - OMO

— LAISUAT - ON

— 12 THANG - NHTM Nha nurdc - SOBs

— 12 THANG - NHTM Ldn - MBB, ACB, TCB, VPB
12 THANG - NHTM Khac
VIETNAM 1Y

— VILINAM 5Y

1

Nguta: Wichart, EVS Researc

¢ Nyi M tindngy NY 15t 1281%- G Ny 36 sowbgung EY NY H
K quy Syl ieWE tin dng 3thang coh Y NY  €ndl gyah mit NKVEi
d¥gh dy  Gc\Wkn soét §i khu v ¢ phia Nam, Chinh ghvis Nam i tag Rah
gian cach theo Ctth316, hojii 6r§ kinh doanh ty 3 wOth/IyA  Tc NEW. Bén
o)y K S5 Ra pbdp @trpdoanh nghRp bao din hGtrsy midn gi¥n tidn 14
(theo suUiagf b 3INY K tuy Bng bukdn 1ayGEY f @t 15]7.2021
Sch 30.11.2021@a 16 ngan hang 1a kiog 18,095 15HY” 3 it 87578% sou cam
kdt), gi¥m mX bing 13i siit 0.5 S’ YO BAKER tich ¢ c.

. WO Al y3 yYNY HnHGtskdd @O O Wah Khai AEDtHAK)
NHNN = b/ura khayhg 40,000°'t SHY 3 dhGtry 1™z k Y N Yt thand quai Rl
thy 3 Ot O y 3NY VikGtryf dbant RgWE A tacka, b kinh doanh,
2) Cha8yo cac tchwe tin dng tidp tQ tidk gim chi phi gy’ fdghyy Syisgivn
|3 sujt cho vay tithidu 0,5%M": G N2 y' 3 Hsjcyh N o phap &t &\
cth thidi dU8Gtrs ndn kinh d hHophQ, quay §i mawc $h xwii  TONPIEIgh
Covid19

VdK dz&sng&a rdn kinh dy NY ntoHas Ny 2y # NKdgtoarSnganh
( W yrith 18, chrjt 8.44%s0 oA Yds Y N bbngdadi syl K elzg thys
khidnkhuvO RNy O W nif &ivi36 g i tidh trong ngan hang ma timdkn
nh y 3 GATWEK G W yidirhQai 42 1 Kt Owng Khokin, §iKeng $h,
tidyy BAZ X heHMWgnd tithd g i cga khu v ¢ Tehae kinh Htyi cAc nha
o Ny 3 St y3ay Dsi NEyiidh AN s2tarn tiikg @a cac doanh ngAp
trong vika yn ckdStz § WX R dzé Shitrddgibnilcsit dgHKCovidkoion
bidh phac typ trong quy 3 va quadly &8 Gt ttng Y 3 Kedgpma ¢
ndnkinhdcos G KIelonddy SNdz GAsy & ltrgag tiinlgyi coga
cac Fichwe Kinh g6 p n @ et otrangWin g ikhuvO RNY 4B)W 0 1
Chung t6i d phong m¢§ beng 1ai syl Key&E  §/ N Y x nhichini 50 ®ps
donhudutindy 3 G Ny 3 ColéangiN ek dadd $ NBy 3 |
sujt cho vay co thlgi¥m 50-100bps nism hGtrsj cac doanh ngffp s¥h xujit kinh
doanh.5 2 S HaolyRphat2022801 2 K TysoSu 20A |
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Gdng ty C phim CH ng khcdn Everest SECURITIES

Biéu d6 tuong quan Huy déng - Tin dung tai Viét Nam Cad cau huy déng tién giri khach hang
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|1
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(250,000)
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FEFFF I FEQFIEFYY FAEFEEQE S

E===31GAP ting trudng HD-TD ~ =—8==Huy dong (YTD)  =—8=Tin dung (YTD)
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C 0002000000900 O0090CO0900C OO0 9
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o T OO DD D AN N DT DO 0D o

m Ty trongtién gii TCKT ~ m T trong tién gwi dan cw

NguHh: NHNN, EVS Resear

#AViRG b | o KBAMg & thi?a gia trxugt nhip khiu rong
GNBY3 YNY HAHH

1

Theo sui?u thrng k&, tag kim ngich xuit nhpp khidz Yy N'Y ik @z ueS
khoYng 668.5t! { 5 = 2Zi6BlysauhA Y NY H A H a1 @ yehNEt KHEu

WO ytRhothg 336.25t! { 5% G Ny A mp > 1 AyghmBp K

WO yt&hothg 332.25t! { 55 GNy IAngRN¥:naan®d Gi
Y NY HIckuit sidh khohg 4t USD, tfiL)  KST yy dBo \bi mwe xujt siéu

gh20t! {5 GNRYy3a YyNY HAHN @

vV la nst qui© 3 A ¢ me @dn kirh dltn, Ching tdi Eving »uft nhrp khiu

xtidptQ) fdisaBgiga dn kinhdd NRBy3 Y NY Hnauu 1 K

U Vike ne ¢ alji hoyli er§ $h xuit sx gitp Kt quY kinh doanh céc doant
nghiRp xujt khiu foy” ZX¢ 93 cac nhém nganh B may, Thyy $h, GG..
phQ@ hHunhanh chéng

U DAt tc g héathry A8, tinh tiyng thidu hQi O 2 v (i hekighS
soat % giup chi phi xit khiu hy nhi3t.

U Céc dn kinh dlun trén thdgivi phQ@ hHx 3 A ¢ LI yiitearvady 3d
GNVE p2 ONBY 3 Yy NYWmd HGONJ@RD vijodaihe yi
2022.

U0 CacHMIYK a2y 3a LIKWTDY 3 kiSdc Kinkd Voan/dia Kiuf
Vv ¢ (RCEP) hay¥Mi) 33K ¢ K Wity db VA6 Nam¢ Lién minh chau &
609+Cee6ngl A LOKSNY Uy xuft kndu@a 8Ri bl Y &lof.
S téc.

T Tuy nhén, trida ving xujit siéu aya VR6 Nam \'n cdn nhidu byt Ha khi inh hinh

kinh td- chinh tr3hdgiti S I yéhhidD xao tren. @thdstheo suiu TEQ éng
brun” a St thang 01/2022, sing kim ngich xujit khiu hang ba @a ViReNam Syt
2755t USDgtNy 3 pMbyiAEg 1033t USD sow cling K£2021. Tronds6
xuyt khiu gbm nhx 0.1%va nttp khiu tNy' 3 M @ 12

12
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CAn cén téng thé nén kinh t& . Can cén Xuét nhap khau Viét Nam .
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m— 15t khdu Khu vuc trong nude w— 15t khdu Khu vic FDI

LOi va sai st Cén cén thing the |5y khU khdu Khu virc trong nirde Nhap khdu Khu virc FOI

NguHi: GSO, EVS Resear

#5. MX bbng t gia tidp tQc duy triny” %8 byt chyp nh ng bt ra
qune td

 Tinht SHz Yy NY ‘Hatrénwsdi?ui R gia trung tm daNHNNJY R8, VND
0 Ny 3 xB.82Ms0yulUSD. Tuy nhiénda xét trén t gia ban raga cadNHTM
VNDSHig thiY O K ND.9@eNtyid  Kyonhidunsb wA O fucrong Wiu ve
1{9!Db (HiGWAGHEAAE oal tl&8&Al 0z . I Kidu
myi 3IA3%. KTy

 Vuivid Hg§USDdbaosmyy K £ sy (i NB yBOYANtY liégnbang
M_ (FED) El gi¥m quy mé muaili trai phidu (QE) &t hsjp vui nang 14i sit 3-4 Ih
G NB y 30 WBly3 6 SiVEsigabps)@®) Ap | ¢ ym phat i SShira R u
rorA KYDWRyNam trei gian ti. Tuy nhién, Wi trida v3ng 1) Xujit siéu tre Iy,
2)D tr ngoji hritidp tQ0 (i N§) B W@ kidu hri chuysn vd Syt K 1Qc (18.1
t USDc xdp hyng 11Thd giti theo WB, chung t6i Evangt gia trung tamVib
b | Yradscduy triny 33K G NB Yy 3 whMG & g WyLE K T¥%
0 G WOy 3 tSAMG 92 3¢23376 VND/USD).

NguHa: Wichart, CEIC, EVS Resea
ROBL wh +P ak b(a HAHH

#1: Cac hih thdmti cga d¥h Covid19sx a tAc nhan chints $3aR

phQ@ hHukinh tdtoan ctu

| C6 thdy 5 AjEdRIBthw 4 vui bidh chgng Delta cung mO 6 By lan nhanh trén
di?a reng, ddn bidn hat swc phac typ, kéo dairri loyn tinh hinh kinh d- xa tei
cqga Mb I Y ( NB y 3. TyyMheén, m@inh mg bRa phap kim soat ®&h
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