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Cé gi méi ?
Trudc dién bién phic tap cua dich Covid 19, chinh pha budc phai thuc hién chinh thi 16 trén 19 tinh thanh

phia Nam va Ha Noi trong thang 7 dé kiém soat dich bénh. Muc tiéu kiém soét dich dugc dit Ién trén muc
tiéu kinh t&, diéu nay la gay ra nhirng kho khan I8n cho nén kinh t€ ca nudc trong thang 7 nam nay.

=  Dién bién dich Covid trong nuéc - s6 ca nhiém méi c6 dau hiéu dat dinh: K& tr dau thang 8 dén
nay, s6 ca nhiém mdi tai Viét Nam dang c6 dau hiéu tao dinh véi s6 ca nhiém mai ngay duy tri & muc <
9000 ca/ngay.

= Ty lé tiém chung ting manh nhuwng van é mirc thap: Ty & tiém chung 1 mii trén 100 dan d3 téng
tlr mic 1,11% vao thdi diém dau thang 6 1én mic 7,44% & thdi diém hién tai.

®  San xuat cong nghiép ti€p tuc giam toc do anh huéng bai chi thi 16: Chi s6 san xuat cong
nghiép chi tang 1,8% so vai thang trudc va tang 2,2% so v&i cung ky nam trudc.

®  Ban lé hang hoéa va dich vu tiép tuc suy giam tram trong: Thang 7 ghi nhan thang th(r 3 lién tiép
suy giam cua téng muc ban lé hang hda dich vu va muirc sut giam dang ngay cang tram trong (-21,4%
YoyY).

" V6n dau tu truc tiép nudc ngoai tiép tuc chay vao Viét Nam mat cach tram lang: Von FDI
dang ky trong thang 7 giam manh 53,8% YoY sau khi giam 28,5% trong thang trudc dé.

=  Singapore van dang la qudc gia c6 von dau tu nudc ngoai cao nhat 7 thang dau nim:
Singapore la qudc gia dau tu’ nhiéu nhat vao Viét Nam trong 7 thang dau nam vdi gia tri chiém 36%

®  Can can thuong mai nhap siéu bao dong: Can can thugng mai ti€p tuc nhap siéu khoang 1,7 ty
trong thang 7

"  Pang ky doanh nghiép ti€p tuc giam manh: Doanh nghiép thanh Iap mdi ti€p tuc giam manh
33,8% (YoY) sau khi suy giam 17,6% trong thang trudc dé.

" Lam phat chua cé dau hiéu lo ngai: Lam phat binh quan 7 thang van dang & mic thap chi dat
1,64%, mirc thap nhat ké tir ndm 2016 trd lai day.

®  Van tai hanh khach sut giam trén moi loai hinh, van tai hang héa cé nhirng diém sang riéng:
Van tai hanh khach giam manh 50,4%, trong khi van tai hang hoéa giam 24,3%.

®  Lai suat diéu hanh sé tiép tuc duy tri 6 mirc thap trong nam nay: L3i sudt diéu hanh cta ngéan
hang nha nudc van duy tri & méc thap sau 3 [an cit giam trong ndm 2020.

®  Lai suat lién ngan hang co su ha nhiét trong thang Bay: Lai suat lién ngan hang ky han 3 thang
dat 1,97%, gidam nhe so v&i mudc 2,24% cua thang trudc do.
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1. Cap nhat dién bién dich Covid trong nudc: s6
ca nhiém méi c6 dau hiéu dat dinh

Viét Nam dang trai qua dgt bung phat dich COVID-19
thr tu, 1ay lan trong nudc tir cudi thang 4 nam 2021
cho dén nay. Mirc d6 nghiém trong cla dgt dich nay
dudc danh gia la cao han rat nhiéu so vdi ba dot dich
trudc do toc do lay lan cla chung virus Delta la cuc ky
manh mé. K& tr gitra thdng Bay, s& ca nhiém mdi hang
ngay da vugt méc 4 nghin ca/ngay, cao hon ca tdng s6
ca nhiém cua ba dgt dich trudc dé cong lai.

Su gia tdng dot bién s6 ca nhiém chu yéu xuét phat tir
khu vuc cac tinh phia Nam, dac biét la trung tam kinh
t& TP HO Chi Minh va cac tinh 1an can. Trudc dién bién
phdc tap cua dich, chinh phi da budc phai thuc hién
gian cach xa hoi 19 tinh thanh phia Nam tur ngay 17/07
va kéo dai dén thdi diém hién tai. Khu vuc kinh t& Pong
Nam B6 gém cac tinh thanh nhu TP H6 Chi Minh, Binh
Dudng, Bong Nai...von la dau tau kinh t€ cla ca nudc.
Vi vay, viéc ap dung nghiém ngat chi thi 16 Ién 19 tinh
thanh da anh hudng khong nhdé dén nén kinh t€ cla
Viét Nam.

KE tir ddu thang 8 dén nay, sd ca nhiém mdi tai Viét
Nam dang cé d&u hiéu tao dinh vdi s& ca nhiém méi
ngay duy tri 8 mi'c < 9000 ca/ngay. Pay la nhirng dau
hiéu tich cuc dau tién cho thdy dich Covid bat dau dugc
kiém soat tai Viét Nam.
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Hinh 1. Dién bién dich Covid tai Viét Nam

2. Ty Ié tiém chung ting manh nhung van 6 mirc
thap

Nhén biét dugdc tinh cdp thiét cla viéc tiém vic xin dé
tao nén mién dich trong cong ddng, chinh phu dad day
manh viéc nhdp vac xin va tiém ching cho ngudi dan
trong nhitng thang qua. Ty Ié tiém chung trén 100 dan
da tdng tir mdc 1,11% vao thdi diém dau thang 6 1én
mic 7,44% & thdi diém hién tai. Lugng vac xin nhap vé
dang dugc chl yéu phan bd cho cac tinh khu vuc phia
Nam dé kiém soat tinh hinh dich & khu vuc nay. Muc
tiéu cta chinh phu la sé cd trén 70% dan s6 dudc tiém
vac xin phong COVID-19 dén hét quy 1/2022 va tao
dudc mién dich cdng dong.
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Hinh 2. Ty Ié tiém chung tai Viét Nam

3. San xuat cong nghiép tiép tuc giam toc do anh
hudng bai chi thi 16

Dich Covid-19 vdi bién ching mdi dién bién phic tap,
anh hudng tiéu cuc dén san xuat cong nghiép trong
thang Bay. Chi s6 san xuat cong nghiép chi tang 1,8%
so Vvdi thang trudc va tang 2,2% so vdi cung ky nam
trudc, la mirc tang thap nhat trong 7 thang qua.

Hoat dong khai khoang ti€p tuc sut giam 8,0% (YoY)
sau khi giam 4,9% trong thang trudc, chu yéu do hoat
ddng khai thac dau thd khi dét dién ra tram I8ng. Trong
khi d6, linh vuc Cong nghiép ché bién ché tao van téng
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trudng 2,9% nhd su gia tang san xudt & cac mat hang
nhu dét may, gd, sat thép...

Nguon dién doi dao tir cac nha may thuy dién do tinh
hinh thiy van thuan Igi gilp hoat dong san xuat va
phan phai dién dat mdc tang 6,7% trong thang 7.
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Hinh 3. Tinh hinh san xuat céng nghiép trong nuoc

4. Ban lé hang héa va dich vu ti€p tuc suy giam
tram trong

K€ tir thdi diém bung phat dich [an th& 4 vao cudi
thang 4, hoat dong ban Ié hang héa va dich vu lién tuc
ghi nhan su sut giam do cac bién phap han ché di
chuyén cla chinh phi nhdm kiém soét dich bénh. Chi
thi 16 ap dung cho 19 tinh thanh phia Nam vao giira
thang 7 va Ha NGi vao gan cudi thang 7 lam cho hoat
dong ban Ié hang hoda tai cac dia phuong nay gan nhu
té liét.

Thang 7 ghi nhan thang th(r 3 lién ti€p suy giam cla
tdng mdc ban lé hang hda dich vu va mic sut giam
dang ngay cang tram trong (-21,4% YoY). Cac dich vu
nhu Luu trd, an udng va Du lich gan nhu bi dong bang
hoan toan. Trong khi dé riéng hoat dong ban Ié hang
hdéa giam 12,6%. Cac mat hang nhu Ludng thuc va
thuc phdm, Hang may méc, Trang thiét bi gia dinh
giam [3n Ut 4,7%, 24,2% va 20,7%.
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Hinh 4: Tang trudng ban lé hang hoa va dich vu theo
thang

5. Von dau tu truc tiép nudc ngoai tiép tuc chay
vao Viét Nam mot cach tram lang

Von dau tu truc ti€p nudc ngoai (FDI) ti€p tuc chay vao
Viét Nam mot cach trdm l&ng do su’ quan ngai vé dién
bién phirc tap cua dich Covid cla cac nha dau tu nudc
ngoai. Von FDI ddng ky trong thang 7 gidm manh
53,8% YoY sau khi giam 28,5% trong thang trudc dé.
Ly k& 7 thang, FDI ddng ky dat 16,72 ty USD va giam
11,1% so vdi cung ky.

250.0%

200.0%
150.0%
100.0%
50.0%
0.0% 1_I—. - I—I
-50.0%

-100.0%

Ty

Q O O O O N N AN N N N N
IR U U U AT AT MO
NN VPP USRS

m T&ng trwdng vén thuc hién  m Tang trwéng vén déng ky

Hinh 5. Tinh hinh thu hut FDI theo quy

6. Singapore van dang la quéc gia c6 von dau tu
nu'éc ngoai cao nhat 7 thang dau nam

Bao cdo kinh té& vi mo
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Tinh t&r dau nam dén nay, linh vuc thu hadt von dau tu
nudc ngoai nhat van 1a cac linh vuc quen thudc nhu
Cong nghiép ché bién, ché tao (7,90 ty USD), San xuat
va phan phdi dién nudc (5,49 ty USD). Viéc siéu dy an
dién khi LNG tai Long An v&i tbng mirc dau tw 3,1 ty
USD dwoc cap phép trong quy 1 gitp tinh nay dang
dirng dau ca nwdc vé thu hat FDI, cung véi Singapore
la quéc gia c6 mirc dang ky FDI nhiéu nhat vao Viét
Nam 7 thang d&u nam.

m Han Quéc
m Nhat Ban

M Singapore
m bai Loan

W Hong Kéng
B Trung Quéc

m Khac

Hinh 6. Top quéc gia dang ky FDI vdo Viét Nam 7
thang dau nam

7. Can can thucng mai nhap siéu bao dong

Can can thuong mai ti€p tuc nhap siéu khoang 1,7 ty
trong thang 7. Ly ké tr dau nam ca nudc nhap siéu
2,63 ty USD. bac biét trong 4 thang gan nhat, mic
nhap siéu lén t&i 5,45 ty USD. Mlic nhap tang manh
nhitng thadng gan day van dén tir nguyén nhan cii: tdng
trudng nhap khiu dang duy tri & mdc cao trong khi
xuét khdu co su’ giam tc dang ké. Cu thé, thang 7 mirc
tdng xuét khau chi dat 8,6% trong khi thang trudc do
la 20,6%.

Nhap kh3u trong thdng 7 udc tinh dat 28,7 ty USD,
tang 29,9% so vGi cung ky. Su tang truéng manh cla
nhdp khiu chi yéu dén tir cdc doanh nghiép FDI
(+55,8% YoY), mic tiang trudng cua khdi doanh
nghiép trong nudc 1a khdng dang ké.

Phuong tién van tai va phu tung
Day dién va day cap dién
Dién thoai cac loai va linh kién
May vi tinh, san pham dién tir
Séat thép cac loai

Hang dét, may

Xo, soidét cac loai

Gidy va cac san pham tur gidy
G6 vasan pham gb

Caosu

San pham tir chat déo

San pham héa chat

Xang dau cac loai
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Clanhke va xi mang
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Hat diéu

Hang rau qua

Hang thdy san
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N 33.7%
M 12.4%
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Hinh 7. Tang truéng xuét khdu mét sé mét hang

O t6 nguyén chiéc cac loai
Day dién va day cap dién
Dién thoai cac loai va linh...

May vi tinh, san pham dién...

Séat thép cac loai
Phé liéu sat thép

Vai cac loai

Xo, soidét cac loai
Bdng cac loai

Gidy cac loai

Caosu

Chét déo nguyén liéu

Phan boén cac loai

—2 08.6%
H 12.9%

BN 35.2%

I 3.6%

Bl 29.5%
I 178.5%
N 37.7%

. 52.0%

. 40.2%

Il 35.7%

I 135.1%
I 55.9%

I 107.0%

Duoc phams.7%

Xang dau cac loal3.5% W

Dau thé

Than cac loai

Quéng va khoang san khac
Hat diéu

Hang rau qua

I 135.2%
B 29.2%
I 144.1%
. 103.4%

| 1.5%

Hinh 8. Tang trudng nhdp khdu mot sé mét hang
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D3 co su giam téc xudt khiu so véi cc thang trude &
cdc mdt hang chu luc nhu Cao su (+34,6%), GO
(+15,3%), Gidy (+5,0%). Trong khi do, xudt khau sat
thép van dang duy tri mic tung trudng cuc ky manh
mé& (+122,6%).

Cac mat hang nhap khau téng trudng manh chu yéu Ia
cac nguyén liéu tho do lo ngai su' tdng gia nguyén vat
liéu khién cic doanh nghiép van dang ddy manh tich
trlr nguyén vat liéu. Nhdp khiu quing téng 144,1%
trong thang 7, cao su tang 135,1% va phé liéu sdt thép
tang 178,5%.
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Hinh 9: Tinh hinh xuét nhép khéu theo théng (triéu
UsD)

8. Pang ky doanh nghiép ti€p tuc giam manh

Doanh nghiép thanh Iap mdi ti€p tuc giam manh 33,8%
(YoY) sau khi suy giam 17,6% trong thang trudc do.
Cung véi do, cac chi tiéu khac cling cho thdy anh
hudng kéo dai cla dich Covid dang anh hudng rat I6n
dén hoat dong kinh doanh clia nhiéu doanh nghiép. S6
doanh nghiép tam dirng hoat dong cd thdi han tdng
34,3% so V@i cung ky, trong khi dé s6 doanh nghiép
dirng hoat déng chd giai thé ting 28,2%
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m DN tam dwng hoat ddng cé thdi han  m DN thanh lap m&i
Hinh 10. Tinh hinh dang ky doanh nghiép
9. Lam phat chua cé dau hiéu lo ngai

Chi s0 gia tiéu dung co thang tang th(r 3 lién ti€p so vai
thang trudc dé. Cu thé, CPI thang 7 tdng 0,62% so Vdi
chi s6 CPI thang 6. Trong d6 cac mat hang tdng manh
nhat la Giao théng (+2,36%) chu yéu do muc tang cua
gid xang dau, Thuc phdm (+0,95%) do nhu cAu tich trir
tang trong thoi ky gidan cach va Nha & va vat liéu xay
dung (+0,88%). Lam phét binh quan 7 thang vin dang
& muc thp chi dat 1,64%, mic thdp nhat ké tor ndm
2016 trd lai day. Chang t6i khong nhan thay nhiéu dau
hiéu dang lo ngai vé su tang néng clda lam phat, dac
biét la gid luang thuc va thuc phdm s& sém én dinh khi
nhu cau tich trlr ciia ngudi dan binh thudng trd lai.

— 1.64% Dé dung vadich vu khac
-1.18%3 Van hoa, gidi tri vadu lich
1 4.09% Giao duc
0.71%=3 Buwu chinh vién théng

! 1 6.76%iao thdng

b 0.21% Thubc vadich vu y té

33 0.54% Thiét bj va dé dung gia dinh
— 1.65% Nha & va vatliéu xay dung
= 0.85% May mac, mi nén va giay...
— 1.59% D& uéng vathuée la

= 0.81% Hang &n vadich vu &n uéng
— 1.64% Chi sé gia tiéu dung

Hinh 11: Lam phat trung binh 7 thang dau nam
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10. Van tai hanh khach sut giam trén moi loai 14.00%
hinh, vén tai hang héa cé nhirng di€ém sang riéng 12.00%

10.00%
Gian cach xa hoi trén 19 tinh thanh phia Nam va Ha Noi
khi€én cho tinh hinh van tai hanh khach giam manh
50,4%, trong khi van tai hang hoéa ciing gap nhat nhiéu

8.00%

6.00%

thach thlc. Téng mdc vén tai hang hda thang 7 giam 4.00%
24,3%, trong dé cac loai hinh Hang khong, Budng bo 2.00%

va budng thuy noi dia giam lan lugt 44,1%, 27,6% va 0.00%

19,3% so v@i cung ky. Thay vao do, da cé modt ludng goaNmINN9o99999 DTS
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chuyen dich hang hdéa sang loai hinh van tai theo FAFdFFFRFRFFERFRFRRRFRRERRRE
Puong sat khi loai hinh nay téng 15,7% so vdi cung ky. Hinh 13. L&i suat tai cap von 2009 - 2021

500.0%

12. Lai suat lién ngan hang cé su ha nhiét trong

400.0% thang Bay

300.0% v . A ’ S u \ - ~,
Sau khi tang lién tuc trong 6 thang dau nam thi lai suat

200.0% ngan hang da cé dau hiéu ha nhiét trong thang 7. Tinh
100,05 dén nay giao dich cudi cung cla thang 7, 1ai suat lién

ngan hang ky han 3 thang dat 1,97%, giam nhe so véi

0.0% mc 2,24% cua thang trudc dé. Nhin chung, viéc lai

100.0% suat lién ngan hang cd su ha nhiét cho thay ap luc thanh

S E 88§88 88 8 8 88 98 & 8 5 khoan cta hé théng ngén hang d3d cd su giam bét.
= I = I e B A AN e T T “
F FF - Chung toi cho rang diéu nay co thé xuat phat tu nhu cau
—e—Dudng sét —e—Duong bién tin dung dang chiing lai trong thdi diém gidn cach x& hoi
Buong thiy noi dia Buong bo hién nay & nhiéu tinh thanh.
=@-Hang khdng
4.50%
Hinh 12. V&n tai hang hoa theo loai hinh 4.00%
3.50%
11. Lai suat diéu hanh sé tiép tuc duy tri 8 mic 3.00%
thap trong nam nay 2.50%

2.00%

Nham hd trg doanh nghiép va gilp nén kinh té& ting toc 150%
" s \ A s 1.00%
trong thai ky Covid, 13i suat di€u hanh ctia ngan hang 0.50%

nha nudc van duy tri 8 mdc thdp sau 3 [An cit gidm

0.00%

trong ndm 2020. Vi mic lam phat van dang dugc SSEISSR8Q88RIIJIINA
O R P S S S oaxan Ly CERPERPCERRESCSSFECEREREE
kiém soat, cac yéu to vi mé on dinh va toc do tang FE e

trudng kinh t€ cham haon so vdi ky vong, ching toi cho Hinh 14. L&i suét lién ngan hang ky han 3 thang
rang ngan hang nha nudc sé chua sém tdng 13i suat
diéu hanh trong nam nay.
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LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn

Nguwoi thue hién: Lé Van Thanh
Chuyén vién Phan tich Kinh t€ Vi mé va Thj trudng Chirng khoan
Email: : thanhlv@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI
Lwu Chi Khang

Trudng Phong Phéan tich
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh té Vi mé vaThi trwdng Chirng khoan

Lé Vin Thanh Nguyén Thj Quynh Hwong
Chuyén vién Phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn huongntg@vncsi.com.vn

Bo phan Phan tich Nganh va Doanh nghiép

Vi Thuy Duong Nguyén Phuong Linh D6 Quang Trung
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Email: duongvt@vncsi.com.vn linhnp@vncsi.com.vn trungdg@vncsi.com.vn

Hé Thdng Khuyé&n Nghi: Hé théng khuyén nghi cla CTCP Chirng khoan Kién Thiét Viét Nam (CSl) duwoc xdy dung dua
trén mirc chénh Iéch cla gida muc tiéu 12 thang va gia c6 phiéu trén thj trudong tai thoi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tl 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodn Kién Thiét Viét Nam (CSI), Nhitng
théng tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va CSI khdng chiu trach nhiém vé tinh
chinh xdc cla ching, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan
diém chinh thirc cha CSI, Khong mdt thong tin cling nhu y ki€n nao dwoc viét ra nham muc dich quang cdo hay khuyén
nghi mua/ban bat ky chirng khodn nao, Bdo cdo nay khéng dugc phép sao chép, tdi ban bdi bat ky cd nhan hoac t6
chtrc nao khi chua dwgc phép cta CSI.
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