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CAP NHAT KINH TE VI MO QUY 1II1/2022

NHIEU YEU TO THUAN LOT CHO THI TRUONG CHUNG KHOAN
Vira qua Téng cuc Théng ké da cdng bé s6 liéu vi mé Q3/2022 va 9T/2022 vdi nhiéu diém nhan dang chu y.
Agriseco Research kinh gui cac anh/chi ndi dung chinh nhu’ sau:
1. Tang truéng kinh té

Téc dé tdng/giam GDP cdc quy (%)
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Ngubn: GSO, Agriseco Research

Chi tiéu Panh gia
Tang manh do mirc nén thdp cung ky nam 2021. Khu vuc dich vu ¢
GDP Quy 3 + +13,67% yoy mUc tdng cao nhat véi gan 19% yoy. Trong d6, mot s6 nhom tang
cao nhu dich vu an udng, luu trd, van tai kho bai.
Pat muc téng trudng cao nhat trong 12 ndm qua k& tir 2011. Hoat
GDP 9T dau | | +8.83% Vo dong san xuat kinh doanh nhiéu nganh khoi phuc va cé da tdng
nam 18370 YOy trudng cao so vGi mic trude dich nhu Ban 1é va tiéu dung; Cong
nghiép ché bién, ché tao; Xuat khdu hang hda.
Gid tri tdng thém toan nganh céng nghiép, Dw bdo téing trwéng GDP Viét Nam 2022
trong do nganh céng nghiép ché bién, ché o
tao la déng lwc chinh 10%
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Ngubn: GSO, Agriseco Research
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2. Chi s0 gia tiéu dung (CPI) va lam phat

Chi tiéu Panh gia

* +0,4% Tang do gia ca hang hoa, dich vu tiéu dung thiét yéu tang theo da tang gia

CPI thang 9 mom nguyén vat liéu dau vao. Gia hoc phi tdng 8 mét s6 dia phuong. Ngugc lai,
9 s +3,94% nhém giao thong giam 2,21% yoy do cac dgt diéu chinh gia xang dau va gia thit
yoy Ign gidam do nguon cung I8n.

Tang do gia xang dau trong nudc tang han 40% yoy va giad ca hang hda tang.
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CPI 9T dau +2,73% MOt sG yéu to gitp kiém ché toc do tang CPI: nhom gido duc, vién thong. Mdc

nam o \ 2 ~ X “w ,
a yoy tang trudng chi s6 CPI cho thay lam phat van dang trong tam kiém soat.
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Ngudn: GSO, Agriseco Research

3. Ban lé & Tiéu dung

Panh gia
Ban lé hang « UGc dat 493,1 nghin ty
héa, dich vu dong (+2,9% mom va . o o y
thang 9 +36,1% yoy) Muc tang so vGi thang truGc khong I6n nhung tang manh so

vdi cung ky, thé hién su hdi phuc manh mé so vdi giai doan
« Udc dat 1.450,4 nghin gién cach xa h@i Q3/2021.
ty dong (+41,7% yoy)

Ban lé hang
héa, dich vu

Quy 3
Ban lé han , N uy mo va toc do tang trudng cao han so vdi 9 thang cac ndm
an fe hang + Udc dat 4.170 nghin ty Quy > tang g cao o1 9 thang cac n
héa, dich vu 9T - o 2018 — 2022 cho thay su’ phuc héi manh mé va dong gop tich
dau n3 dong (+21% yoy) S ol , . JURR , 5
au nam cuc vao tang trudng kinh t€ cua nhdm nay.
R s P > ~ e >
Tong mirc ban lé hang hoa (Ty VND) Téng mirc bén 18 hang héa, dich vu tiéu ding
9 thdng cdc ndm 2018-2022
600,000 ‘3‘2://" 5000 4170 [ 25
500,000 0
' 3,653 3,626 s | 20
4000 ’ :
400,000 ‘ 20% 3,256 3,446 T
‘I 10% 3000
300,000 l - 10
0% L s
200,000 ’ ’ 100 2000 .
100,000 u lI 20% 1000
-5
- -30%
222888888 dJJJIIJIINY 0 - 10
5309288558298 858°2293858 2018 2019 2020 2021 2022

mmm T5ng mc ban I& hang héa (T§ VND) m Tdng s6 (Nghin ty dong)
< . . ==@=T0oc d6 tang so v&i cung ky nam trwéc (%)
Tang trwdng ban 1é (MoM %)

Ngudn: GSO, Agriseco Research

Agriseco — Cham lo gieo trong dong vén cda ban



U AGRISECO MACRO VIEW
Ngay |3 thang 10 nam 2022

CHUNG KHOAN AGRIBANK

4. Xuat nhap khau

Chi tiéu ét qua Panh gia
. T8ng KNXNK: udc dat 58,74 ty USD (-11%
Xuat, nhap mom va +8,4% yoy) Toc do tang cham lai. Trong dé gia tri xuat
khau « Xuat khau: 29,94 ty USD (-14,3% mom) khdu gidm 14% chu yéu & cadc mdt hang
thang 9 « Nhap khau: 28,8 ty USD (-7,3% mom) dién tr, may tinh, dién thoai.

+ Can can thugng mai xuat siéu 1,14 ty USD

« Tong KNXNK dat 382 ty USD (-4% qoq)
« Xudt khau: 96,5 ty USD (-0,2% qoq;
+17,2% yoy)

Xuat, nhap Toc do tang cham lai so vGi quy trudc. bay

khau . - ) . 5 10 ) o la quy cé gia tri xuat siéu cao va dong gop
Quy 3 Nhap khau: 90,7 ty USD (-7,1% qoq; +8,1% chinh vao thing du thudng mai.

yoy)
+ Xuat siéu: 5,8 ty USD

Thang du nhd xudt khau tdng manh mét s6
mat hang chinh: Thuy san, Dét may, Dién
thoai. Tuy nhién, can luu y su giam t6c xuat
khau cac thang gan day, déc biét tai cac thi
trudng d6i tac cd dau hiu suy thoai.

« Téng KNXNK dat 558,52 ty USD (+15,1% yoy)
«  Xuét khau: 283 ty USD (+17% yoy)

« Nhap khau: 276 ty USD (+13%yoy)

« Xuat siéu 6,52 ty USD

Xuat, nhap
khau
9T dau nam

T'"hﬂﬁ"h xudt nhép khdu Q3/2022 9 thdng déu ném 2022 xuét siéu 6,52 ty USD
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Ngudn: GSO, Agriseco Research
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5. Von dau tu truc tiép nudc ngoai FDI
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Vén FDI 9T dGu ndm qua cdc ndm
Chi tiéu Két qua Panh gia 972022 - m o35 3.08
Tong « Lily k& 9T Tiep tyc giam do anh | o)), 22.15 643l 322
vén FDI dau ngm dat | NYOng bdi dai dich va
M . B e cac yéu t6 dia chinh tri.
e;:% iék{ (18i’él7n51 tly5 Lé%/D Ky vong s& thu hat vén | | 7% 220 VI 2 ss
R % y ° | FDI chat Iugng cao
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ngan 5/2;)613% kinh t& Viét Nam. Gia tri Ngudn: GSO, Agriseco Research
giai ngan tang cao cling
dong gép tich cuc vao Vén FDI thwc hién qua tirng thdng
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+ Von: dat g x4y R
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Ngudn: GSO, Agriseco Research
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6. Pau tu cong

Chi tiéu Panh gia

« VOn dau tu thuc hién tir NSNN
thang 9 udc dat 50,3 nghin ty déng, | T6c d6 giai ngan dau tu cong da dugc cai thién
tang 60% yoy. nhung van cham hon ky vong. Hién nay, Chinh

+ VOn dau tu cong thuc hién tir NSNN | phd da hoan thanh trén 93% k€& hoach von phan
9T/2022 udc dat 334,5 nghin ty | bd cho cac du an du thi tuc cho ndm 2022. Ky

Pau tu von
ngan sach

) doéng, tang 19,6% yoy va bdng | vong tién do giai ngan sé tang t6t trong cac thang
58,7% k& hoach ndm (cung ky ndm | t&i va dong gop vao tang trudng kinh té.
2021 béng 55,7% KH).
Tinh hinh gidi ngin dau tw céng cac thang nam 2022

400 58.70% /°%
51% 0
300 35309 1330% 60%
200 sosors 2T0% . 45%
g0y 1440% : 30%
100 5% 4.80%  ©-°U% 15%
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Gidi ngan (Nghinty VND) = L{iy k€  e====9% K& hoach nam
Ngubn: GSO, Agriseco Research
7. Cung tien va Tin dung

Panh gia

+ Tang 2,49% so Vdi
cudi nam 2021 (cung | Toc do tang trudng cung tién thdp la mot trong nhitng nguyén

CI thdi diém nd3m 2021 | nhan chinh gilp kiém ché da t&ng cla gid hang hda tir dau ndm.
tang 7,71%).
« T&ng 10,54% so véi | Tang trudng tin dung & mic kha cao, thé hién dong tién dang quay
Tin dung cudi ndm 2021 (so vai | trd lai hoat dong san xuat kinh doanh. Du kién ti€p tuc tap trung

mic  4,95% n3m | v6n tin dung vao nhdm san xuét kinh doanh dugc wu tién va kiém
2021). soat @ nhdm tiém an rdi ro.

Tdng trwdng tin dung va cung tién M2 (% yoy)
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Ngudn: SBV, Agirseco Research
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+ Thu: 94,8 nghin ty VND
Thang 9 | - Chi: 132,7 nghin ty VND
« Can can NSNN bdi chi 37,9 nghin ty VND

Panh gia

Can can NSNN badi chi do giam thu thué tir dau tho,
ndi dia va mot phan hoat ddng xudt, nhap khau.
Trong khi dé chi dau tu phét trién dang dugc day
nhanh dé& thuc hién cac du an dau tu cong.

+ Thu: 1.327,3 nghin ty VND (+22% yoy)
+ Chi: 1.086,3 nghin ty VND (+5,4% yoy)
+ Can can NS thang du 241 nghin ty VND

9T dau
nam

Thang du nhd cac khoan thu thué tang cao tur thu
noi dia cac hoat dong kinh doanh bat dong san va
xudt khdu hang hda. Tao du dia d€ diéu hanh chinh
sach tai khoa.

Cdn cdn ngdn sdch 9T/2022 thdng dw
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Ngudn: GSO, AGR Research
9. Chi s6 PMI

Chi tiéu

Ngudn: GSO, AGR Research

Panh gia

+ Chi s6 PMI thang 9 (theo IHS Markit) dat 52,5
diém — thap hon so véi mic 52,7 diém trong

IE::;ISO thang 8. san xuat sé ti€ép tuc dugc cai thién. Tuy
thang 9 + Toc do6 don dat hang mdi tUr nudc ngoai dang | nhién, s6 lugng don hang mdi cham lai co

t&ng cham lai so vdi thadng 8 thé hién nhu cau
tiéu dung yéu di tai cac thi trudng xuat khau.

Chi s& PMI duy tri trén 50 diém trong 9
thang lién ti€p cho thay sirc khoe nganh

thé khién cac nha san xut han ché ting
san lugng.

Dw bdo xu hwéng kinh doanh caa doanh Chi sé6 PMI Viét Nam
nghiép
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Ngudn: GSO, IHS Markit, Agriseco Research
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KET LUAN:

Panh gia chung:

= T&ng trudng kinh t& Quy III dat mdc cao ky luc véi su’ hdi phuc cia nganh dich vu lIa mét diém sang trong
birc tranh am dam cuda kinh t€ toan cau. Tuy nhién can luu y két qua trén chu yéu dén tur murc tang trudng
am cla cung ky nam trudc do anh hudng cua dai dich Covid va sé kho duy tri dugc trong cac quy tiép theo.
Véi két qua nay, ching toi du bdo tdng trudng kinh t& ndm nay co thé dat 8% — 8,5% va vugt muc tiéu dé
ra ciia Chinh pha, thé hién su hdi phuc xuyén suét trong cac quy gan day khi da khdng ché dudgc dai dich.

= Ap luc lam phat d3 va dang ha nhiét trong cac thang gan day nhd gid xang, dau sut gidm cling nhu' viéc
diéu hanh chinh sach tién té linh hoat, hiéu qua cia Nha nudc. T6c do tang trudng cung tién dang thap hon
nhiéu so véi tdng trudng tin dung, thé hién dong tién dang di vao hoat ddng san xuét kinh doanh va dong
tién du thira dang bi that lai, giGp kiém ché lam phat. Ching t6i du bdo lam phat ndm 2022 dat khoang 3%,
nam trong ngudng muc tiéu cta Chinh phu.

= Cho ndm 2023, chiing t6i ky vong yéu t8 dau tu’ cdng sé 1a nhan td chinh thic day tdng trudng khi céc ddng
luc khac dang cé dau hiéu suy yéu. Xudt khdu kho duy tri da tdng trudng khi cac d6i tac I6n dang déi mat
véi nguy cd suy thodi va thuc t& da thé hién trong két qua cac thang gan day. Tiéu dung tiép tuc hdi phuc
nhung khé duy tri tdng trudng nhu ndm 2022, trong khi v8n dau tu’ tu nhan cd thé ching lai khi gdp khé
kh&n trong viéc huy dong von cling nhu trién khai cac du &n tiém néng. Ap luc lam phét ciing cé thé ting
cao trong ndm 2023 khi stfc cau trong nudc hdi phuc hoan toan, trong khi tir phia ngudn cung c6 thé bi anh
hudng bai chi phi dy khi ty gid dang gép &p luc va dién bién bat thudng tir gid hang hda cd ban toan cau.

Ngay |3 thang 10 nam 2022

Co hoi cho thi trudng:

= Viéc duy tri da tdng trudng cao va lam phat & mic thap cd thé gilp Viét Nam la diém sang trong khu vuc
cling nhu toan cau dé thu hat dong vén dau tu’ nudc ngoai. Xu thé dich chuyén dong vén dau tu khéi Trung
Qudc cling nhu khu vuc chdu Au (do anh hudng cla su kién Nga — Ukraine) van dang dién ra va Viét Nam
c6 ¢o hdi thu hat dong vén dich chuyén. Diéu nay tao co hdi dai han cho nhdm nganh khu cdng nghiép va
cac nganh lién quan. Tuy nhién nha dau tu can luu y xem xét vé mat dinh gia cling nhu du phong két qua
kinh doanh d€ Iya chon thdi diém giai ngan phu hap.

= K&t qua kinh doanh Quy III va Quy IV cta nhdm ban &, dich vu c6 thé téng trudng manh mé trén nén ting
trudng thap cua cung ky ndm 2021. Biéu nay cling d& dugc thé hién khi chi s6 ban lé Quy III tdng tSi trén
40%, khu vuc dich vu tdng gan 20% - déng gdp chinh vao mirc tang trudng cao cua GDP. Khi thi truGng
tim dugc diém can bang thi dong tién cd thé tim t8i cac nganh, doanh nghiép c6 két qua kinh doanh tang
trudng tot va tao co hdi tdng giad ddi vai cac ¢ phi€u nhdm nganh trén.

* Pau tu cong dugc ky vong sé la dong luc tang trudng kinh t€ giai doan tdi khi da tang toc trong cac thang
gan day. Diéu nay cd thé gilp nhiéu nganh nghé lién quan hudng Igi nhu xdy dung, bat déng san, ngan
hang, v.v... Tuy nhién can Iuu y la bén canh yéu t6 tich cuc trén thi tly nganh nghé khac nhau déu dang co
nhitng khd khan riéng, dac biét Ia nganh bat dong san. Vi vay nha dau tu nén can nhac k¥ co hdi va rui ro
ddi véi tirng nganh, ma c¢6 phiéu cu thé trudc khi gidi ngan.

= Mat bang dinh gia thi trudng hién & mirc P/E~ 11,x, la mic rat thdp so véi lich st cling nhu' so véi cac thi
trudng chirng khoan khac trong khu vuc. Nghién cru cia ching toi cling cho thady da cé khoang 70% s6 ma
6 phiéu trong nhém VN30 d3 va & gan ving gid hap dan. Trong bdi canh kinh t& vi md van dang 6n dinh
va tdng trudng, day 13 thdi diém phu hgp dé tich Illy dan cac khoan dau tu dai han. Viéc giai ngdn nén ding
trén goc dd than trong va phu hgp vdi khau vi rti ro cla tirng nha dau tu. (link tham khao).

Agriseco — Cham lo gieo trong dong von cua ban
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KET LUAN:

Rui ro cho thi truong:

= Ap lyc tir lam phéat va ty gia van dang hién hitu va cac chinh séch tién té c thé tiép tuc theo hudng that
chét lai, 13i sudt dang trén da tdng. Diéu nay co thé khién dong tién tir thi trudng chling khoan tiép tuc rdt
ra dé chuyén ddi kénh dau tu (déc biét dong tién tir nha dau tu’ cd nhan); tai trg cho hoat déng kinh doanh,
thanh toan géc, 13i trai phiéu ddo han hodc mua lai trudc han (dong tién tir nha déu tu td chirc).

= Cac doanh nghiép xuat khau cd thé ghi nhan két qua cham lai do anh hudng tir nhiéu yéu t8, bao gom yéu
to ty gia cling nhu viéc sut giam slc cau tur cac thi trudng doi tac. DG6i véi cac doanh nghiép hudng Igi tur
viéc téng trudng xuét khdu 2 ndm qua cd thé gdp trd ngai trong viéc duy tri da tdng trudng. DGi véi nhitng
6 phiéu cé tinh chu ky, yéu t6 dinh gid nén dugc dat 1én hang dau khi xem xét dau tu.

= Cac yéu t8 bat dinh trong va ngoai nudc van dang ti€p dién nhu xung dot Nga — Ukraine, chinh sach Zero-
Covid cua Trung Qudc, FED tang lai suat, lam phat va suy thodi toan cau hodc su kién Van Thinh Phat. Cac
nhém c6 phiéu c beta hodc tinh déu cd cao c6 thé gép ap luc giam diém manh khi c6 cac théng tin khdng
thuan Igi dugc cong ba.
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PHU LUC: BUC TRANH KINH TE VI MO QUY II VA 6 THANG NAM 2022
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THONG TIN LIEN HE
Tru sé chinh  0246.2762.666

®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha NGi.
22 Co sd phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

Mién Bac 0243.8687.217
e
Chi nhanh mién Bic J’ Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
Bic Ninh Tuyén Quang Nghé An Béc Giang II Nam Sach Ng6 Quyan
T Thai Binh Thai Nguyén Lao Cai Béc Nam Pinh Kinh Mén C&m Giang
59 Cd sg phat trién Dich vu Hoa Binh Hai Phong Ha Nam Vinh Phiic II Thanh Mién Ph Ninh
(dat tai chinhanh & p3 Gjang Hai Dugng Hai Ducng II Binh Giang TU Ky Poan Hing
Ngan hang Agribank Son La Quang Ninh B3c Hai Phong  Vinh Phic Gia Loc Ha Hoa
Béc Giang Nam Dinh Nam Nghé An Ph( Tho II Ninh Giang Kim Thanh
Lang Son Thanh Héa Téy Quang Ninh  Ha Nam II Thanh Dong Dudng Kinh
Db Son Tran Ph TP Hai Dudng Hai An Mao Khé Mai Chau
Thanh Ba Thanh Ha Phuong Lam Hung Yén Thuan Thanh i x5 phi Tho II
uéng Bi Kién Thuy Séng Pa TP. Béc Ninh Nam Ninh Binh ’ i

Mién Trung 0236.367.1666
L]

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Ha Tinh Binh Dinh Lam Ddng Nam Ba Ning Quang Binh
22 Ca s§ phét trién Dich vu D&k Lak Phl Yén Ninh Thuan Bic D3k Lak B3c Quang Binh
d3t tai chi nhanh Quang Nam Khénh Hoa Dék Néng Déng Gia Lai
Ngan hang Agribank Quang Tri Gia Lai Quang Ngai Binh Thuan
Hué Kon Tum Da Néng Ha Tinh II

Mién Nam 0283.8216.362.

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Ph6 Dirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Vin Trdi S6 207 Nguyé&n Vin Trbi, Quan Phii Nhuan, TP. H6 Chi Minh
48 g sd phat trién dich vu Bac Liéu Bén Tre TanPhi Bdc Bong Nai A Phu Sai Gon
d5t tai chi nhanh Dong Nai An Giang Phan Binh Phung Bong Long An  ThiDltc 2 Chinhénh 4
A hrs ibank BaRja—Ving Tau  Séc Tréng Thanh D6 TT Sai Gon Song Than  Chi nhanh 7
Ngan Hang Agriban d 0 ~ . . i , A
Tay Ninh Can Thg VingTau ~  ChiNhanh3  Tha blc Phd Nhuén
Pong Thap Binh Duong LY ThuGng Kiét  Tan Binh Binh Phudc  Binh Thanh
Vinh Long KCN Tan Tao Nam Dong Nai Chinhanh 11 Cu Chi Nha Bé
Tién Giang Xuyén A Mien Bong CN Truong Son  CSPTDV 10 Go Céng Tién Giang
Tra Vinh Phli Qudc Chg L6n Sai Gon Hoéc Mén DL PGD Quén 5

KHUYEN CAO

Ban tin nay (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thdng tin néu trong ban
tin nay la hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khong dai dién/nhén danh Agriseco. Agriseco khong chiu trdach nhiém vé bat
CU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.

5 CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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