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KINH TE THE GIOI TANG GIAM TRAI CHIEU DO TOC PQ PHAN PHOI ‘B S »
VACCINES, VOI PIEM SANG LA MY VA TRUNG QUOC

CHUNG KHOAN AN BiNH

Thoi diém dau ndm 2021 cho thdy nhitng diém sang trong su hdi phuc ctia nén kinh té toan cau, voi sy phan phdi rong rdi hon cia vaccines Covid-19 trong 2 thang
Hai va Ba va goi ctu trg gia tri 1.900 ty USD cua chinh phu My. Niém hy vong cho cac quoc gia dang phat trien dé chong choi lai dich bénh cling duogc thap sang
1én thong qua chuong trinh chia sé vaccines COVAX dugc khaoi dong boi WHO.

Tinh dén dau thang 4/2021, di c6 khoang hon 730 triéu liéu vaccines dugc phan phat trén toan cau, tap trung tai My va Trung Qudc, trong d6 Oxford-AstraZeneca
la nhan hiéu vaccines pho bién nhat (theo Cuc Thong ké quoc gia Anh Qudc ONS UK). Tuy vay, mirc dd nghiém trong ciia Covid-19 van con dang bao dong khi so
ca mac mai toan cau chi chitng lai vao thang Hai va tang cao trd lai vao cudi thang Ba.

Mic cho nhig chi bao vé sur trd lai cia lan song Covid-19 ké tiép, dong luc vaccines di cho phép cac nén kinh té 16n md cira nén kinh té tr¢ lai. Chi s quan tri
mua hang (PMI) tong hop toan cau 2 thang dau nam déu trén 50 diém (52,3 vao thang 1 va 53,2 vao thang 2) cho thiy su mo rong san xudt kinh té the gidi voi su
dan dau cua cac quoc gia nhu My, An D¢, Trung Quoc Australia,... Song, trong khi nhitng dau tau kinh té ké trén dang nd luc kéo nén kinh té toan cau di 1én, sy
phéan hoa v& tinh hinh kinh té van xuit hién tai mot sb khu vuc khac..
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KINH TE THE GIOI TANG GIAM TRAI CHIEU DO TOC PQ PHAN PHOI ‘B S »
VACCINES, VOI PIEM SANG LA MY VA TRUNG QUOC

CHUNG KHOAN AN BiNH

> My: Bét chip nhiing s6 liéu tiéu cyc vé tinh hinh s6 ca mac thudc top 2 thé gidi, nén kinh té x{r co hoa di sin sang cho mot ndm phuc hdi ngoan muyc véi
céc goi clru trg khong 16 va chinh sach tién té noi long. Tin hidu quan trong 1a s6 ligu trén thi truong lao dong ndi dia thang Ba vira qua kha quan khi c6 dén
hon 916.000 viéc 1am méi dugc bd sung, cao nhat ké tir thang 8/2020 va lam giam ti 1¢ that nghiép xudng 6%. Chi sé PMI trong thang 2/2021 ciia My da
tang 1én 60,8 diém, tang thém 2,1 diém so v&i thang 1/2021 va 1a diém sb cao nhat ké tir khi chiu anh huéng tiéu cuc do COVID-19 géy ra. Chi s6 san xuat
cong nghiép cia My cling da tang tir 106,2 thang 12/2020 1én 107,2 trong thang 1/2021. Vi sy ra mit cta 2 goi ciru tro tri gia 900 ty USD vao thang 12/2020
va 1.900 ty USD vao dau thang 3 (twong dwong tong cong 14% GDP), két hop véi toc dd phan phdi vaccines nhanh nhat thé gidi, Goldman Sachs dua ra dy
béo ting trudng ctia My nam 2021 s& dat 6,8% (cao hon du bao trudc d6 1a 6,6%). IMF dua ra du bao ting truong kinh té My du kién dat 5,1% (théng
1/2020, tang t&r mrc 3,1% du bao trudce do).

» Trung Qudc: Nén kinh té cuia dat nudc ti dan da c6 mot cu vuc day ngoan muc sau khi kiém soat dugc dich Covid-19 hdi cudi ndm 2020, va tiép tuc duy
tri duoc hiéu qua kinh té dén 3 thang dau nam 2021. Theo sd liéu cong bd boi qudc gia nay, ting truong GDP quy 1/2021 dat 18,3%, mot mic tang ky luc
du thip hon muc du bdo 19% ma gi6i phan tich dua ra trude do. Ty 1¢ that nghiép giam con 5,3% vao cudi thang 3, doanh s6 ban 1¢ cudi quy I ting truong
34,2%, FDI tang 40%, dat 45 ty USD, cao nhét ké tir nim 2002. Phan 16n dong lyc ting truong cta Trung Qudc dén tir hoat dong xuat khau, cu thé hon 1a
cac thiét bi dién tir, von duge hudng loi tir nhu cau thé gisi ddi véi cac cong cu hd tro 1am viée tir xa. Ngoai ra, viéc chinh pht nuée nay chi manh tay cho
dau tr cong ciing 1a dong luc quan trong gitp thic day toan nén kinh té.

> Khu vire dong tién chung Chau Au: Trai v6i hai nén kinh té d4u tau ké trén, EU gap rat nhiéu kho khin trong qué trinh chong choi lai lan séng méi Covid-
19. Chuong trinh phan phdi vaccines cham chap, ling tung va thiéu dinh hudng, cac goi kich thich nho 1¢ 1a nhitng nguyén nhan chinh dan dén sy tri tré
trong phuc hdi kinh té tai khu vuc nay. Tai thoi diém gitta thang 3/2021, méi chi c6 chua dén 10% dan sb tai Phap, Puc, Y va Tay Ban Nha nhan duogc it
nhét 1 liéu vaccine, thip hon rat nhiéu so v&i con s6 25% tai My va 40% tai Anh qudc. Nhidu qudc gia van phai tiép tuc ban hanh Iénh gidn cach do s6 ca
nhiém lién tyc ting. Trir nudc Purc véi su trd lai cia san xuat cong nghiép, da s6 cac nudc tai EU c6 thé s& phai doi dén 2022 méi c6 thé quay lai mirc ting
treong GDP nhu thoi ky trude dich.

> Anh Qudc: Sau tac dong kép tir Brexit va Covid-19, nuéc Anh da rat nd lyc trong trién khai chuwong trinh tiém chiing vaccines, nhd d6 mé ra co hoi cai
thién trién vong ting tru(mg trong 2021. Udc tinh tang truong GDP trong cac thang 1 va 2 ciia Anh lan lugt giam 2,9% va tang 0,4%, do nhitng han ché cua
Chinh phu tic dong dén nén kinh té. San lugng san xudt cong ngh1ep cai thién trong thang 2/2021 khoang 1%, trong khi khéi dich vu tang 0,2%. GDP thang
2/2021 hién dang thap hon cung ki khoang 7,8%. Trudc téc do trién khai vaccine nhanh chong, IMF du biao GDP ciia Anh c6 thé can méc 5,3% trong nim
2021.

> Nhit Ban: Toc do trién khai vaccines tai Nhat tuong d6i chdm do can nhiéu thoi gian kiém duyét va kiém tra lai chat luong vaccines, dan t6i muc ting
truéng GDP duoc dy bao sé chdm hon nhiéu so véi My va Trung Qudc. Chi sd PMI dich vu va san xuit ting 1én 47,6 diém vao thang 2, tang nhe so voi
con sb cudi ciing cua thang 1 1 47,1 dlem PMI dich vu glam xudng 45,8 diém trong thang 2 tir 46,1 diém. PMI san xuét da tang 1én 50,6 diém trong thang
2 tir mirc 49,8 diém ciia thang 1. Chi s PMI trén 50 cho thiy da co gia ting san lugng, don hang trong linh vyc san xuat duoc cai thién. Vi nén kinh té
Nhat Ban, IMF dy bao mirc tang truéng GDP dat 3,3% trong nam 2021.
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THI TRUONG CHUNG KHOAN THE GIOI CUNG CO XU HUONG TANG

Thi trwong chirng khodn toan ciu cé dwgce xu hwéng ting trong Quy 1/2021 khi nha dau tw ki vong vao mét kich bin phuc hoi tich cwc sau cii trwge doc chung
hoi nam 2020. Dii cé sw xoay chuyén danh muc ddng ké dién ra véi cdc co phiéu chu ky va cé phiéu gid tri kéo manh thi truwong di lén, din dit béi cdc nganh
sdn xudt von tieng kéo tut thi truong vao nam trwéc. Trdi lai, mét sé cdc co phiéu cong nghé véi mikc dinh gid cao din bi diéu chinh ciing véi mike ting lai sudt.
Nganh nang lwong va tai chinh 6 nhiéu quéc gia dwoc dén nhén tich cuc nhit nho hwéng loi tiv cdc géi kich thich ciia chinh phii, dong thoi ciing dwoc trong
doi sé tré lai manh mé sau khi cdc ké hoach tiém chiing vaccines Covid-19 dwoc thuc hig¢n thanh cong trén quy mé lén. Vi vdy, trong khi co phiéu gid tri din
b6 xa cé phiéu ting truéng mét khodng cdch dai, cdc co phiéu nganh phong thii nhw tiéu ding, dich vu y té va ti¢n ich tieng lam mwa lam gié da di ngang tré

lai.

Két thuc

2020

Kétthuc  Cao nhat
Két thic Q1/21 so Q1/21 so

Q1/2021 véi dau v&i dau
nam nam

Thap nhat
Q1/21 so
véi dau

nam

S&P 500 3.756,07 3.972,89 5,77% 5,82% -1,11%
Dow Jones Industrial Average 30.606,48 32.981,55 7,76% 8,38% -2,04%
Nasdaq Composite 12.888,28 13.246,87 ] 2,78% 9,37% -2,17%
FTSE 100 6.713,63 6.460,52 |:i -3,77% ] 2,38% -4,56%
DAX 13.718,78|  15.008,34 9,40% 9,40% -2,08%
Shanghai Composite 3.473,07 3.441,91 -0,90% 6,42% 0,29%
Nikkei 225 27.44417| 29.178,80 6,32% 11,02% ‘ 0,80%

(Nguon: Tong hop béi ABS)
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Két thiic Quy 1/2021, da phén cdc chi sé chieng khodn trén
thé gidi di ting so véi cudi 2020.

Céc chi sb ching khoan My, tiéu biéu 1a S&P 500, chi s6
trung binh cong nghiép Dow Jones va Nasdaq Composite
déu tang trong quy 1. Dow Jones tang manh nhat 7,76% lén
mirc 32.981,55 diém, c6 lic ting dén 8,38%. S&P 500 xép
thir 2 v6i 5,77%, dat 3.972,89 diém. Nasdagq ciing c6 ltc ting
dén 9,37%, hién chi con 2,78%, dimg ¢ mdc 13.246,87
diém. Két qua twong quan véi nhitng tin hi¢u kha quan trong
phuc héi kinh té xt c¢& hoa da néu ¢ trén.

Chi sd chimg khoan san DAX cua Puc va chi s6 ching
khoan Nikkei 225 ctia Nhat ciing tich cyc trong 3 thang dau
nam khi dong cira cling tang lan luot 9,40% va 6,32% so voi
dau nam.

Trong khi d6, FTSE 100 lai giam dang ké, xubng con
6.460,52 (-3,77%). Pong canh ngd, Shanghai Composite c6
mot quy dau nam trai chiéu, dong cira & mbc 3.441,91 diém,
giam nhe so voi dau nam 0,9%.



GIA HANG HOA THE GIOI BIEN PONG TRAI CHIEU ‘Bs ))

CHUNG KHOAN AN BiNH

Dién bién gia ddu Quy 1/2021
> Gia dau tho WTI dong cira voi gid 59,32$ mot thung vao ngay 31/03,

Published on TradingView.com, April 22, 2021 07:00:23 UTC

L thap hon mirc dinh ngay 05/03 14 66,22$ / thung nhung cai thién hon
Vo ok e fusD? rat nhiéu gia thoi diém cuo6i nam 2020 (khoang 48,52$/thung). Gia

dau ting tro lai phan anh quan ngai ciia cac nuéc OPEC+ vé tuong

lai lyc cau am dam va c6 xu hudng cat giam san lugng cung ung.

' > Gia vang dong cira thang Ba tai mdc 1,708.40$/ounce, thap hon cubi
- thang 2 1a 1,728.10%/ounce va tyt doc manh so vai thoi diém cudi

64.00

56.00 nam 2020 la 1,893.10$/OUHCC.

> Trong mot dién bién khac, gia thép quy 1 lién tuc taing khi mét trong
52.00 nhitng nha xuat khau thép 16n nhat thé gidi 1a Trung Quodc ap dung
chinh sach moi treong do6i véi nganh san xuat nay. Kéo theo do, ton
HEER kho thép tai dat nudc ti dan giam manh trong boi canh luc cau gia

tang bdi dang vao mua xay dung da day gia thép 1én cao.
44.00 Lo g es a1y . A , . . .k T
15 2021 18 Feb 15 Mar 15 > Doi voi gia ca hang hoa ndng san, giao dich mang lai két qua trai

chiéu khi hau .hét gi4 nong san di diéu chinh tré lai sau khi tinh hinh
dich bénh da 6n dinh hon & mét s6 quoc gia.

A TradingView

(Nguon: TradingView)
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TANG TRUONG KINH TE TIEP TUC KHA QUAN ‘Bs ))

CHUNG KHOAN AN BiNH

Tir cudi thang Mgt dén dau thang Ba, dich Covid-19 dién bién phic tap tai mét so dia phwong, anh hwéng tiéu cwc téi tinh hinh kinh té — xa hi cd nwéc, két
qud ting trwong quy I cho thdy sw chi dgo, diéu hanh quyét liét, kip thoi ciia Chinh phii, Thii twéng Chinh phii va sw né luc ciia cdc cdp, cdc nganh, ngwoi din
va doanh nghigp dé tiép tuc thwe hi¢n higu qud muc tiéu kép “viva phong chong dich bénh, viva phdt trién kinh té”.

Trong 3 thing diu nam, sw tré lgi ciia dich Covid-19 da lam cdn tré phin nao né luc phuc hoi kinh té ciia nwéc ta. Tuy nhién, vin véi sw chi dao, diéu hanh
kip thoi, quyét ligt ciia Chinh Phii va sw phéi hop ciia ngwoi dan, doanh nghiép véi Nha nwéc, Viét Nam mt lan niva khong ché dwoc dich bénh d@é cé dwoc
nhitng két qud kinh té kha quan trong Quy 1/2021.

> Cu thé, tong san pham trong nudc (GDP) quy /2021 udc tinh ting

TANG TRUONG GDP THEO QUY 4,48% so voi cung ky nam trudce, cao hon toc d6 ting 3,68% ciia

5% 5 5 quy [/2020. Trong muc tang chung cda toan nén kinh té, khu vuc

59 nong, lam nghiép va thuy san tang 3,16%, dong gop 8,34% vao
muc tang trudng chung; khu vuc cong nghi¢p va xay dung tang

4% 6,3%, dong gop 55,96%; khu vuc dich vu ting 3,34%, dong gop

4% 35,70%.

3%

3%
2%
2%
1%
1%

» Khu vuc ndng, 1am nghiép va thiy san trong quy /2021 ting cao
so voi ciing ky nam trude do ning suét laa, san lugng cay 1au nim
dat kha, dich ta lon chau Phi dugc kiém soat tot, san lwong thit hoi
xuit chudng tang kha, dong thoi thi truong xuat khau cic mat hang
gd va 1am san dugc md rong.

» Trong khu vuc cong nghiép va xay dung, nganh cong nghiép quy
/2021 tang 6,5% so véi cung ky ndm trudc, cao hon murc ting

0% 5,1% clia quy 1/2020 nhung thip hon nhiéu so v&i mirc tang
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 10,45% cua quy 1/2018 va 9% ctia quj /2019, dong gop 2,2 diém

phan trim vao tbc do tang tong gla tri tang thém toan nén kinh té.

Ngu(;n.' T(fng cuc théng ké, ABS téng hop Nganh cong nghiép ché blen ché tao tiép tuc dong vai tro dong lyc

dan dat tang tmong ctia nén kinh té véi murc tang 9,45%, dong gop
2,37 diém phan tram. Nganh khai khoang tang trudng am §,24%,
lam glam 0,36 diém phan trim muc ting tong gia tri ting thém clia
toan nén kinh té.

Vi MO TRONG NUOC



TANG TRUONG KINH TE TIEP TUC KHA QUAN ‘BS ))

CHUNG KHOAN AN BiNH

Chi s6 Nha Quan tri Mua hang (PMI) Vi¢t Nam d ting Ién 53,6 diém trong thang 3 so v6i 51,6 diém trong thang 2, cho thiy sirc khoe ciia linh vure sin
Xut cai thién manh mé.

Linh vue san xuit ciia Viét Nam da Iy lai da ting truong vao cudi quy 1. San lwgng, so lwgng don dit hang méi va xuit khiu déu ting dang ké din dén
viéc lam va hoat dong mua hang ting manh hon. Trong khi d6, niém tin kinh doanh ting thanh mirc cao ctia 20 thang.

CH i S > SO lugng don dat hang méi da ting thang thir bay lién tiép va voi te do nhanh nhat ké tir thang 7/2019. Trong mot sd
truong hop, khach hang da tang quy mé don hang trong thang. Cling c6 nhiing dau hi¢u cho thay nhu cau quoc té da cai

060 thién, tir d6 s6 lugng don dat hang méi tir nuGc ngoai da ting manh nhat ké tir thang 11/2018.

050 > Trong khi d6, san xuat thang 3 ting nhanh hon thang 2, véi toc d6 ting dat mirc cao ciia 20 thang.

040 > SO lugng don dat hang mdi va yéu cau san xuat ting da khuyén khich céc nha san xuét tang s6 lugng nhan vién va hoat
dong mua hang trong thang 3.
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Q Q Q Q Q
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Nguon: [HS Markit

Vi MO TRONG NUOC



TINH HINH VON FDI TiCH CUC HON SO VOI CUNG Ki A\SS ))

CHUNG KHOAN AN BiNH

Voén FDI diing ky ting thém trong Quy 1 ting manh so véi cling ki. Tong vén FDI ding ki dat hon 10,1 t§ USD trong 3 thang dau niim 2021, cao hon 18,4%
mire ding ky hoi 2020, trong dé von FDI diing ky ting thém méi dat 2 ty USD, vuret gip gan 2 1An mire 1 t§ USD hdi két thiic Quy 1/2020 . Du vy, tong sd
von FDI thue hién dat 4,1 ty USD, cho thiy toc d thue hién chim hon Quy cudi nim 2020 (khoéng 6,2 ty USD).

Theo thong ké ctia Cyc Pau tu nude ngoai cho biét, dong vén FDI da "chay" vao 17 nganh, linh vic. Cong nghiép ché bién, ché tao dan dau vai tong von dau tu dat
gin 5 ti USD, chiém 49,6% tong vbn dau tu dang ky. Linh vuc san xudt, phan phdi dién dimg thir hai véi tong von dau tur 3,9 ti USD, chiém 38,9%. Viéc cac nha
dau tr nude ngoai tiép tuc ding ky dau tu thém cac du 4n méi, quy md 16n cang khang dinh Viét Nam 1a mot diém dén an toan va hap dan.

Tinh hinh vén FDI dang ky lay ké
30,000
25,000
20,000
15,000
10,000
5,000
0
FPPPPLPPLPPLPPPPPPLPL PP
N G A e A e U R I
N\ /& SRR OEEN RN\ /\v ,\\\ ,\v N /& &

Tbng vén FDI dang ky Vén FDI dang ky tdng thém

(Nguon: FiinPro; ABS Tong hop)
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XUAT NHAP KHAU HANG HOA TIEP TUC PAT NHUNG THANH TU'U MOI I\SS »

CHUNG KHOAN AN BiNH

Xuiét nhip khdu duy tri da phat trién tich cuc c6 dwge nho sy tro gitp ciia cac Hiép dinh FTAs c¢6 hiéu lwc vao giira 2020 va dau 2021, cung véi su tin
twéng clia cac quoc gia ddi tac véi ning lue sin xuit va kiém soat dich ciia Viét Nam. Gia tri xuit nhip khau dwoc diy manh trong thang 1 trwée khi chiu
anh hwéng cia lan song dich bénh tai thang 2/2021, tuy nhién da tré lai manh mé trong thang 3/2021.

Theo s6 liéu thong ké so bd ctia Tong cuc Hai quan, tong tri giad xuat nhap khau hang hoéa ca nudc riéng trong thang 3 dat 58,11 ty USD, ting 42,2% so véi thang
truge. Trong do, tri gia xudt khau dat 29,65 ty USD, ting 46,8% so v6i thang trudc (twong Gng ting 9,46 ty USD); nhap khau dat 28,46 ty USD, ting 37,8% (twong
tng ting 7,8 ty USD). Két qua, trong quy /2021, tong tri gia xuat nhap khau hang héa ciia ca nuéc dat 154,01 ty USD, ting 25,2% véi cing ky nam trudc. Trong
do tri gia hang hoa xuat khau dat 78,40 ty USD, ting 23,7%, va nhap khau dat 75,61 ty USD, ting 26,8%.

Trong thang, can can thuong mai hang hoa thing du gan 1,2 ty USD. Tinh trong quy I ndm 2021, can can thuong mai hang hoa ciia ca nude thing du 2,79 ty USD.

£ A 2 - > Vé xuit khau, cac san pham dién tir chiém ti trong chinh. May méc
Xuat nhap khau theo than o ’ j i
L 9 thiét bi, dung cu, phu tung khac tang 3,96 ty USD, tuong ng tang

35,000 77,2%; may vi tinh, san pham dién tir va linh kién ting 2,84 ty

30,000 USD, tuong g ting 31,2%; dién thoai céac loai & linh kién ting

25,000 1,49 ty USD, tuong g 11,6%...

20,000 > V& nhap khéu, van 1a cac thiét bi dién tir hoan chinh dugc co ti

15,000 trong l6n. May vi tinh, san pham dién tir & linh kién tang 2,78 ty

10,000 USD, tuong ung tang 20,2%; may moc, thiét bi, dung cu & phu
5.000 tl‘mg kha.ic tégg 2,56 ty USD, twong tng tang 30,9%; dién thoai cac

0 loai & linh kién tang 1,53 ty USD, twong (rng tang manh 46,7%...

P P P PP PP > Can can thuong mai quy 1 dat 2,8 ty USD.
,\\rl/ qfl/ (b\'l/ b‘\‘l/ (o\rl/ QD\Q' ,\\'1/ (b\‘l/ CD\‘I/ Q\Q/ ,\\‘1/ Qp' N qfl/ %\'1/
PANEPASEEP AN A SEEP AP AP AP AOSEIFAN &\0 &\(\ '\(\ PANEPANEIPAN

Téng gia tri Nhap khau Tbng gia tri Xuat khau

Nguon: Tong cuc Hai quan
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CPI TIEP TUC PUQC KIEM SOAT ;Bs ))

CHUNG KHOAN AN BiNH

Quy 1/2021 ciing tuin theo quy ludt hang nim khi mirc tiéu ding va gid cd cé xu hwéng ting truwdc va trong giai dogn Tét Nguyén Ddn va diéu chinh giim
xuong sau do. Nhin chung, lam phat tiép tuc dwo'c kiém sodt tot voi mire ting khong dang ké trong 3 thang dau nam 2021.

Cu thé, chi s6 gia tiéu ding (CPI) binh quéan quy /2021 ting 0,29% so véi cung ky nam 2020, mirc ting thap nhat cta quy I trong 20 nim qua. Lam phét co ban theo
d6 dugc kiém soat & mirc thap.

Nhiing nguyén nhan 1am ting chi s6 CPI bao gém gia thyc pham trong giai doan Tét va gia gas. Gia gao trong nudc ting theo gia gao xuét khau va nhu ciu tiéu
dung g0 nép va gao té ngon trong dip Tét Nguyén dan tang cao lam cho gia gao quy /2021 tang 8,55% so voi cung ky nam trude, gop phan 1am CPI chung ting
0,22 diém phan tram. Gia cac mat hang thuc pham quy 1/2021 tang 0, ,49% so vai ciing ky nam trude, lam CPI ting 0,1 diém phan trim, trong d6 gia thit lon ting
0,46%, gia thit bo tang 2,89%, gia thit ché bién ting 3,73%. Gia an uong ngoai gia dinh ting theo gia luong thuc, thyc pham, binh quan quy /2021 ting 2,08% so
v6i cung ky nam trude. Gia gas trong nude bién dong theo gia gas thé gidi, gia gas quy 1/2021 ting 7,58% so véi cing ky nam trudc. Ngoai ra, gia dich vu gido duc
cling 1a mot yéu td quan trong, ting 4,49% so véi cing ky nam trudc do anh huong tir dot ting hoc phi ndm hoc méi 2020-2021 theo 16 trinh ctia Nghi dinh s6
86/2015/ND-CP ngay 02/10/2015 ciia Chinh phu. Mit khac, chi sé CPI duoc diéu chinh xubng boi gia xing dau trong nudc, véi binh quan quy /2021 giam 9,54%
s0 voi cling ky nam trudc, tac dong lam CPI chung giam 0,34 diém phan trim; gia diu hoa giam 14,5% so voi cing ky nam 2020.

Thay doi chi so gia va lam phat
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(Nguon: FiinPro; ABS téng hop)
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PAU TU CONG VAN LA PIEM SANG TRONG QUY 4 ‘BS »

CHUNG KHOAN AN BiNH

Mot so chi tiéu khac

>

Téng mirc ban 1é gitr da hdi phuc: Tong muc ban 1¢ hang hoa va doanh thu dich vy tiéu ding quy /2021 wéc tinh dat 1.291,1 nghin ty ddng, ting 9,2% so
v6i cling ky ndm trude (cung ky nam 2020 giam 5,4%) cho thay cau tiéu dung cta ngudi dan di tang tro lai;

Luwong khach quoc té dén Viét Nam vin am dam vi Covid-19: Tinh chung quy 1/2021, khach qubc t& dén nudc ta ude tinh dat 48,1 nghin luot nguoi,
giam 98,7% so vdi cung ky nam trudc;

S6 lwgng doanh nghlep tam dirng hoat dong va ty 1¢ that nghlep tlep tuc tang: Tinh chung quy /2021, ca nude c6 29,3 nghm doanh nghiép dang ky
thanh 1ap morl v6i tong sd von ding ky la 447,8 nghin ty dong va tong s lao dong ding ky 1a 245,6 nghin lao dong, giam 1,4% vé s6 doanh nghiép, ting
27,5% vé von dang ky va ting 0,8% vé sb lao dong so v6i cing ky nam trudc; Mit khac, co 40,3 nghin doanh nghiép tam nging kinh doanh c6 thoi han,
ngung hoat dong chd 1am thu tuc giai thé va hoan tat thii tuc gii thé, ting 15,6% so voi ciing ky nam 2020;

Ting truéng tin dung quy 1/2021 toan nén kinh té dat 2,93%: Theo s6 liéu tir Vu Tin dung cic nganh kinh té, Ngan hang Nha nudc, tong du ng cic
chuong trinh tin dung chinh sach tai Ngan hang Chinh sach xa hoi dat 230.554 ty dong, ting 1,9% so v&i ngay 31/12/2020 (ngay 31/12/2020 du ng dat
226.197 ty dong, ting 9,37%) véi khoang 6,5 tridu khach hang con du ng. Tinh chung lai, ting truong tin dung dang dat 2,93% dén hét quy 1, cao hon nhiéu
s0 v&i muc tang 1,3% clia cing ky nam trude. Vi mic tang ndy, du no tin dung nén kinh té da dat trén 9,46 tridu ty dong.

Giai ngin dau tw cong quy 1 thip: Theo bio cio ctia B Tai chinh, uéc 3 thing ddu nam chi giai ngan dugc hon 60.700 ty dong von dau tu cong, chi dat
gin 12% ké hoach ca nam (hon 508.258 ty dong dau tu cong cho niam nay). Dic biét, von nudc ngoai gan nhu chu’a giai ngan dugc, khi ty 1€ giai ngan 3
thang qua chi dat 0,66%. B¢ Tai chinh ly g1a1 ¢6 tinh trang trén 14 do 3 thang dau nim céac bo nganh dia phuong van chi yéu tap trung giai ngan n6t phan
vén nam 2020 kéo dai sang nam 2021; mot s6 du an 16n dang diéu chinh cac thu tuc dau tur, dang trién khai dau thiu; vudng giai phong mit bang...
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HAU HET CAC LOAI HINH BPS PHUC HOI MANH ME

ASS D>

CHUNG KHOAN AN BINH

Tiép ndi da hdi phuc tir 2020, trong quy 1/2021 hiu hét cac loai hinh bit dong sian déu chimg kién sy phuc hdi manh mé. D bio trién vong sé con tich cue

tir nay dén cu6i nam.

Bit dong sin ban 1é: Iinh vue ban 1é c6 con s6 phuc hdi 4n twong. Trong Q1/2021, tong mirc Doanh thu Ban 1¢ Hang Héa va Dich Vu dat 145,9 nghin ty
VND (6,3 ty USD), ting 6,8% theo nam. Doanh thu Ban 1é Hang Héa dat 98,2 nghin ty VND (4,2 ty USD), ting 9,5% theo nidm. Trong Q1/2021, GDP Ha

Noi ting trwéng ¢ mirc 5,2% theo nam, vurgt mire ting 4,5% theo niam cia ca nudc.

NGUON CUNG

O "1,6trieum2

6n dinh QoQ
A 2% YoY

Tinh hinh hoat déng

GIA THUE TRUNG BiNH

$4 1 /mz,’théng

A 2% QoQ
A 1% YoY

CONG SUAT

>

>

>

Thi trwong cai thién

Tong ngudn cung dat khoang 1,6 triéu m?, on dinh theo quy va ting
2% theo nam. Ngudn cung ting trudng trung binh 5%/nim trong 5
nam qua. Khu vyc Noi thanh véi thi phﬁn 42% ghi nhan mat d6 ban
1¢ cao nhét 1a 0,48 m?/ngudi.

Gié thué gop trung binh tang trét & muc 41 USD/m2/thang ting 2%
theo quy va 1% theo nam. Cong suat thué trung binh & mirc 95% ting
2 diém % theo quy nhung n dinh theo nim. Dién tich cho thué thém
trongquy 1¢ mirc 36.300 m? v&i két qua cao nhat cua phan khic trung
tam mua sam.

Trién vong

Dén hét nam 2022,15 du an v6i ngudn cung khoang 132.000 m? du
kién s& ra mit. Dy an dang cha y nhit 1a Vincom Mega Mall Smart
City v6i 44.000 m2 di vao hoat dong trong Q2/2021.

Tang 16p trung luu ngay cang gia ting thic day ting trudng chi tiéu
ngudi tiéu dung nodi dia, véi GDP binh quan diu ngudi dat 3.000
USD, cho thdy tiém ning ting truéng 16n

Céc nha dau tu nudc ngoai dang gop phan thiic day su phat trién cua
ban 1¢ hién dai. Theo bao cao cua B Cong Thuong, cac doanh nghi¢p
nude ngoai hién dang chiém thi phan dang ké: 17% tai phan khuc
trung tdm mua sim va siéu thi, 70% tai phan khuc cira hang tién loi,
15% tai phan khuc siéu thi mini va 50% qua hinh thirc ban hang truc
tuyén, truyén hinh va dién thoai di dong. Tap doan Aeon va Lotte dang
1én ké hoach xdy dyng hai dy 4n quy mé 16n tai quan Hoang Mai va
Tay Ho.

Dién tich tréng mmm Dién tich da thué
=@=(Gia trung tdm —#—(Gid ngoai trung tam
1,400 120
1,200 100 =
E 1000 8
£ B 3
= 800 =
60 @
600 a
400 40
200 20
0 0
2017 2018 2019 2020 01/2021
Ngun Nghién cliu & Tu vin Savills
N\ X ~ ?
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GIA THUE VAN PHONG VA TY LE TRONG TANG NHE ms >>

CHUNG KHOAN AN BINH

Vin phong: thi trwomg hoat déng on dinh, gia thué gop trong Q1 dat 21 USD/m2/thang, on dinh theo quy nhung ting 5% theo nim, trong khi cong suit
thué trung binh dat 89%, 6n dinh theo quy nhung giam -4 diém % theo nam, chi yéu do cac duw 4n Hang A va B méi gia nhip véi quy mo 1én va gia thué
cao.

Hoat dong thi trudng 6n dinh
> Gia thué gop trong Q1 dat 21 USD/m2/thang, dn dinh theo quy nhung
tang 5% theo nam, trong khi céng sudt thué trung binh dat 89%, on
dinh theo quy nhung giam -4 diém % theo nam, chi yéu do cac dy an
Hang A va B mdi gia nhép v6i quy mo 16n va gia thué cao. Phan khac
Hang A dan dau thi truong v6i gia thué trung binh 33 USD/m2/théng,
cao hon 1,7 1an so véi Hang B va 2,5 14n so véi Hang C. Tuy nhién,
van phong Hang C lai dat cong suat cho thué cao nhét thi truong voi
95%, theo sau 1a Hang B va Hang A. Dién tich cho thué thém trong

NGUON CUNG GIA THUE | HANGA

. ~2 vieum @$21!mzfthéng‘i $3 3 /m/thing

A 3% 000 On dinh Qo0 i Ondinh QoQ
A 10% Yo A 5% Yo¥ ! A 6% YoY

Tinh hinh hoat déng

o i N s 0 Q1/2021 dat 37.000 m?, v6i két qua tich cuc nhét tai phan khic Hang
B.
Ea ———— ? & > Gia thué gop trung binh ting trét & mirc 41 USD/m2/thang ting 2%
E N e theo quy va 1% theo nam. Cong suat thué trung binh & mirc 95% ting
2 1200 i g’ 2 diém % theo quy nhung 6n dinh theo ndm. Dién tich cho thué thém
820 8 trongquy 16 mirc 36.300 m? v&i két qua cao nhat cia phan khic trung
400 4 tam mua sam.
1] 0
Q12017 Q172018 Q1/20% Q1/2020 4 32:5321 fizspcren Trién V(_)ng
m—— > Dén hét ndm 2023, khoang 420.000 m? tir 18 du 4n s& gia nhap, hiu
hét thudc Hang B véi 230.000 m2 va nam tai khu vuc ‘Khac’ véi
120.000 m2. Cac dy an dang chu ¥ bao gdm Vinfast Tower va BRG
Grand Plaza trong nam 2021, du an 36 Cét Linh ndm 2022, dgan Lotte
Mall va 27-29 Ly Thai Té trong ndm 2023 Ngudn cung tuong lai dang
ké c6 thékhién cong suét thué trung binh giam di trong hai nim t6i
NGANH BAT DONG SAN

14



THI TRUONG CAN HO BAT PAU TANG GIA m S ))

CHUNG KHOAN AN BIiNH

Ngudn cung va lrgng giao dich thip

» Trong Q1/2021, khoang 3.900 cdn hd mdi tir 3 dy 4n mdi, va giai
doan tiép theo cua 10 d 4n giam -29% theo quy va -19% theo nam.
Ky nghi Tét Nguyén dan khién viéc m¢ ban cham lai. Ngudn cung so
cép gdbm 24.400 can giam -10% theo quy va giam -13% theo ndm

> Tong sé cin ban duoc dat gén 4.700, giam -29% theo quy va -37%
theo nam. Hang B va C chiém téng cong 96% Nguon cung moi han
ché va hang tdn kho gia cao gdy han ché ngudn ciu.

NGUON CUNG SO CAP

@ 24.400

LUQGNG GIAO DICH

@ 4.700

-10% QoQ ¥ _20% 0oQ

¥ _13% YoY ¥ 379% Yo - Khoang gia
> Gi4 chao ban so cip trung binh 1.522 USD/m2ting 5% theo nim, v6i
Tinh hinh hoat déng hang B ting manh nhét 11% theo nim. Nhu cu d6i vi cac san phdm
SN il emE s c6 gid tir 1.000-1.500 USD/m2 tang manh, chiém ty trong lon nhat
Aciiio 166 trong tong sO can ban dugc vdi 38%. Cac dy an binh dan tdp trung
= cha yéu & cac quan/huyén Tir Liém, Gia Lam, Ha Pong, Long Bién
A - f va Hoang Mai. ’ )
. " » Céc du an hang sang voi muc gia trén 2.500 USD/m2 chiém 3% so
T 20000 0 can ban dugc. Do gia ban can hd cao cap tai Ha Noi van & mirc trung
& blnh s0 v6i cac thi trudng trong khu vire, trién vong ting trudng von

10,000 25 van khaquan
1

b I I I l e o Trién vong

S — s L > Trong 2021, gin 25.800 can h¢ tir 25 dw 4n méi va 2 giai doan tiép

theo s& m& ban. Hang B sé tiép tuc dan dau véi 89% thi phan. Ngudn
cung 16n nhat s€ dén tir quén Tu Liém véi 59% nguon cung, quin
Hoang Mai v6i 13% va huyén Gia Lam v6i 9% thi phan.

NGANH BAT PONG SAN 15



BIET THU VA NHA LIEN KE CO NHIEU TRIEN VONG

ASBS D

CHUNG KHOAN AN BiNH

Biét thy & nha lién ké: Thi truong biét thu/nha lién ké tiép tuc thu hit dwoc sw quan tim dic biét tir nguwdi mua bét chip sy anh hwéng ciia dich bénh.

Ngudn cung méi phin 16n ¢ phia Tay véi quy dat 16n va co sé ha ting cai thién.

NGUON CUNG SO CAP

@ 1979

A 8% QoQ
A& 4T% YoY

Tinh hinh hoat dong
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Ngudn cung méi ting manh
> Ngudn cung moi dat khoang 942can, tang 396% theo quy va 39%

theo nam dén tir bon dy 4n méi va giai doan méi cua ba du an da mo
ban. Hau hét ngudn cung méi dén tir ba du an tai Huyén Hoai Puc
bao gom Ha D6 Charm Villas, An Lac Green Symphony va Hinode
Royal Park. Khu vy phia Ty chiém 83% ngudn cung méi.

> Ngudn cung so cdp dat 1.979 cin, ting 28% theo quy va ting 47%

theo nam. Huyén Hoai Puc dan dau véi 37% thi phén, theo sau 1a Ha
bong voi 28%. Huyén Hoai Birc voi lugng ton kho cao va ngudn
cung tuong lai 16n du kién s& cung cAp nhiéu ngudn cung nhét tir quy
tiép theo.

Tinh hinh hoat dong céi thi¢n
» Hoat dong thi truong dat 934 giao dich, ting 83% theo quy va 232%

theo nam. Huyén Hoai Puc dan dau lwong giao dich véi 56% thi
phén,theo sau boi quan Ha Pong véi 24%. Khu vuc phia Ty chiém
t6i 80% luong giao dich. Ty 18 hip thu & mic 47%, ting 14 diém %
theo quy va 26 diém % theo nim

Gia so cép trung binh cua Biét thy dat 4.463USD/m?, tang 4% theo
quy va 12% theo nam. Gia trung binh ctia Nha lién ké 1a 4.664
USD/m?, giam -3% theo quy va tiang 14% theo nim. V&i Nha phd
thuong mai, gia trung binh khoang 7.860 USD/m?, giam -2% theo quy
va tang 26% theo nam.

Trién vong hira hen )
» Trong nam 2021, du kién c6 khoang 3.600 can tir 16 du an s& duoc

mé ban. Hau hét ngudn cung tuong lai ndm tai huyén Hoai Ptc va
Pan Phuong. Khu vyc phia Ty voi quy dat 16n va co so ha ting cai
thién sé€ tiép tuc dan dét thi truong.

Chinh quyén Ha Noi du kién s& phé duyét khu do thi song Hong va
du kién ban hanh quy hoach vao thang 6. Quy hoach bao gdm 40 km
duong song tir cau Hong Ha dén cau M@ Sa, vaoi 11.000 ha dién tich
phét trién trén 55 phudng/xi ctia 13 quan/huyén, véi tong dan s 1én
dén 320.000 ngudi. Quy hoach, da c6 anh hudng t6i gia dat tai cac
khu vuc nay, vai huyén Pong Anh nhan duoc kha nhiéu su quan tam
tir nha dau tu.
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CHI SO SXCN QUY 1/2021 TIEP TUC KHA QUAN

ASBS D

CHUNG KHOAN AN BIiNH

Nganh c6ng nghiép Quy 1/2021 dat muc tang kha 6,5% so véi cung ky nam trudc; trong do cong nghiép ché bién, ché tao ting 9,45%, cao hon toc d6 ting 7,12% cua

cung ky ndm trudc nhung thap hon toc do ting 14,30% ctia Quy 1/2018 va 11,52% cua Quy 1/2019; san xut va phan phdi dién ting trudng 6n dinh; nganh khai khoang

giam sau cht yéu do khai thac dau thé va khi d6t ty nhién giam manh.

CHi SO SAN XUAT CONG NGHIEP QUY 1

(Tirndm 2014 dén dén nam 2021, don vi: % $0 véi clng ky nam trurdc)
11,6

9,1
9,2
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TANG TRUGNG MOT SO NGANH CONG NGHIEP QUY 1 NI\M 2021
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ché tao phan phoi dién nuGc thii E

(Nguon: Tong cuc Thong ké, ABS tong hop)

NGANH CONG NGHIEP - SAN XUAT

>

Mot s6 san pham cong nghiép ting cao Quy 1/2021 phai ké dén thép
can (tang 54% so voi cung ky nam trude), linh kién dién thoai (ting
47,9%), tivi (tang 30,9%), stra bot (tang 17,5%), 6 t6 (tang 17,1%),
sat va thép tho (ting 14,4%). .

Mot s6 san pham cong nghiép giam Quy 1/2021 nhu: khi ddt thién
nhién (giam 16,1% so véi cing ky nim truéc), dau tho khai thac
(giam 11%), thép thanh thép goéc (giam 1,6%), giay dép da (giam
1,3%)....

Chi s6 tiéu thy toan nganh cong nghiép ché bién, ché tao Quy 1/2021
tang 5,8% so véi cung ky nam trudce.

Chi s6 ton kho toan nganh cong nghiép ché bién, ché tao udc tinh tai
thoi diém 31/3/2021 tang 22,5% so voi cing thoi diém ndm trudc
(cing thoi diém nam 2020 tang 24,9%).

Ty 1¢ ton kho toan nganh ché bién, ché tao binh quan Quy 1/2021 &

muc khé cao véi 75,1% (cung ky nam trudc 1a 78,4%).



ASS D>

CHI SO SXCN QUY 1/2021 TIEP TUC KHA QUAN CHUNG KHOAN AN BiNH

Quy 1/2021, mic dit chiu nhirng tic dong tiéu cwe cia dot bung phat Dich Covid-19 tai Hai Dwong va Quang Ninh nhung cac chi sé san xuit cong nghiép
van ting truwéng rat kha quan.
Du bao Quy 2/2021 so véi Quy 1/2021 véi 85,1% so doanh nghiép dw bao tinh hinh SXKD ciia doanh nghiép tot 1én va giir 6n dinh (51% doanh nghiép du
bio tot 1én va 34,1% giir on dinh), 14,9% doanh nghiép dy bo tinh hinh SXKD khé khin hon.
Viéc kiém soat dich bénh thanh cong ciia nuwéc ta dwoc coi 1a dong luc quan trong dé thu hit nhiéu hon ngudn vén FDI vao Viét Nam giai doan hiu dai
dich. Bén canh dé, Hiép dinh EVFTA, CPTPP va RCEP mé ra co hdi 16n cho xuit khau...Tét ca cic yéu to dé sé gép phan tao dong luc dé ting truéng
san xuat, nhét 1a di v6i cac nganh cong nghiép chii lwe, nuwée ta cé6 thé manh 16n nhu co khi ché tao, dién tir, dét may, da giay, ché bién thwe phim...
MOT SO SAN PHAM CONG NGHIEP TANG CAO QUY 1 NAM 2021 MQT SO SAN PHAM CONG NGHIEP
(So vdi clng ky ndm 2020, don vi: %) TANG THAP HOAC GIAM QUY 1 NAM 2021

(So vdi cting ky ndm 2020, don vi: %)

o 28 1.3
-016 =l J3 -1 ,6
54,0 -11,0
479 161
30,9
17,5 17,1 14.4

Thép can L.iph kieﬂ. Tivi Sira bot Oté Sat, thép tho Thirc 3n Quin a0 Than dé Giay, dép  Thép thanh,  D3uthd Khi dét

dién thoai cho thuy sén méc thudng anda da thép géc khai thac  thién nhién

(Nguon: GSO, ABS tong hop)
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NGANH GIAY CHUNG KHOAN AN BiNH

Tinh hinh hoat déng kinh doanh nganh gidy

Tinh hinh tiéu thu, xudt nhip khdu nganh gidy Thing 02/2021;

Tong tiéu dung trong thang 02/2021 dat 458.843 tin, giam 8,9% so véi thang 01/2021.
Téng san xuét trong thang 02/2021 dat 434.017 tin, giam 7,8% so vai thang 01/2021.

Téng nhap khau trong thang 02/2021 dat 139.702 tan, giam 38% so véi thang 01/2021.

YV V V V

Tong xudt khau trong thang 02/2021 dat 66.593 tan, giam 21,4% so véi thang trudc.
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San xuat Nhiép khiu Xuét khiu
T1/2021 T2/2021 (%) thay doi

(Nguon: Hiép héi Gidy va bét gidy VN, ABS tong hop)
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Tinh hinh tiéu thu céc loai gidy T02/2021 vs T01/2021

Tinh hinh san xuét cac loai gidy T02/2021 vs T01/2021
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Tinh hinh xuit khiu cdc loai gidy T02/2021 vs T01/2021
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(Nguon: Hiép héi Gidy va bét gidy VN, ABS tong hop)
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Gid bé L X bink nhd H: Kl Chi I,'
> Gia bot chua tay (UKP) nguyén liéu chu yéu cho san xuét gidy 1am bao bi trong thang 02/2021 trung binh 1a 690 USD/tan, ting 7,81% so véi trung binh
thang 01/2021.

> Gia bot hoa trang gd mém (BSKP) nguyén li¢u chii yéu cho san xuat gidy bao bi, bao géi trong thang 02/2021 trung binh 1a 813 USD/tén, ting 16,48% so
véi trung binh thang trudce.

> Gia bot hoa tring gd cing (BHKP) nguyén liéu cho san xut gidy in, viét, gidy tissue trong thang 02/2021 trung binh 1a 628 USD/tan, ting 11,55% so v&i
trung binh thang trudc.

» Gia bot bach dan (BEK), thudc bot hoa tréng g5 cung, trong thang 02/2021 trung binh 1a 635 USD/tén, tang 11,4% so véi trung binh thang 01/2021.

—+—UKP -&—BS5KP —&—BHKP BEK
635
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- S
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(Nguon: Hiép héi Gidy va bét gidy VN, ABS tong hop)
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Gid gidy thu hoi trung binh nhip khdu Khu vuc Chiu A:

vV V V V

Gia bia cac tong hom hdp cii ciia My (OCC 11) tai thoi diém du thang 03/2021 trung binh 1a 248 USD/tin, ting 13,8% so véi thang trudc.

Gia bia cac tong hom hop cii Chau Au (OCC 95/5) tai thoi diém dau thang 03/2021 trung binh 14 263 USD/tén, ting 11,91% so véi thang 02/2021.
Gié gidy hon tap My (Mixed Paper) tai thoi diém dau thang 03/2021 trung binh 1a 210 USD/tén, ting 28,8% so vai thang 02/2021.

Gia bia cac tong hom hop cii cia Nhat Ban tai thoi diém du thang 03/2021 trung binh 13 243 USD/tin, ting 8% so véi thang trudc.
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(Nguon: Hiép héi Gidy va bét gidy Viét Nam, ABS tong hop)
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Trién vong vin kha lac quan:

>

Ca nudc hién c6 hon 300 DN trong linh vuc san Xuét giz?iy, da phﬁn cac DN c6 quy md nho duédi 100.000 tan/nam. Tnh hinh san xuét, kinh doanh,
xuét khau gidy thoi gian qua déu c6 muc tang truong kha quan, hoat dong xuat khau van duge duy tri va 6 ting trudng.

Trong thoi gian toi, trién vong nganh gidy nhin chung van kha sang sta. Theo VPPA, trong 5-10 nim t6i, nhu cau tiéu thy gidy bao bi dy béo ting
truong 14-18%/nam. Gidy bao bi c6 nhiéu trién vong khi xuat khau vao thi truong Trung Qudc do nén kinh té nudc nay dang phuc hoi nhanh.
Xuat khau gidy tissue ciing co trién vong rt t6t khi nhu cau toan ciu van & mic cao do anh huéng tir dich Covid-19. Tuy nhién, gidy in, viét thi
do nhu ciu trong khu vuc rat yéu va ton kho vin dang cao, canh tranh gia ban khéc liét nén viéc kinh doanh con gip nhiéu khé khan.

Su dich chuyén ciia cac doanh nghiép tir Trung Qubc, Hong Kong (Trung Qudc), Pai Loan (Trung Qudc), Nhat Ban vé gia cong bao bi gidy xudt
khau do thach thirc murc thué suat 25% ctia My d6i v6i Trung Qudc tir cudi nam 2019 dén gitra nam 2021 bat du co tac dung cao.

Ky vong tir cac FTA: cac DN nganh gidy dang dit nhiéu ky vong vao cic FTA ma Viét Nam d, dang va s& ky két. Nhu méi day, Hiép dinh RCEP
duoc ky két s& tao sy thay doi vé thoi gian ap dung va muc thué quan ddi v6i mot sb loai gidy va bia, nhidu qubc gia s& gilt nguyén muc thué,
ddng thoi ¢6 16 trinh giam, ha vé 0% cac muc thué gidy, bia... Viéc tham gia vao cac FTA nay sé& gitip xuét khau ting so v6i trude day khi hang
rao thué quan duoc g& bo, giup cac DN dap tmg duge quy tic xudt xir hang hoa déu c6 thé xuat khau, ké ca cac DN nho va vira. Tuy nhién, nhiing
ky vong nay chi c6 thé dat duoc khi dich Covid-19 chdm dirt hodc thé gidi co véc xin phong chong dich, néu khong thi viéc xuat khau, giao thuong

qudc té van s& gap bét 1oi.
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Thach thire phai ddi mit:

> Cac doanh nghiép san xuit gidy bao bi Viét Nam ciing s& gip nhiéu thach thirc nhu canh tranh tiéu thu gitta cac doanh nghiép san xuat trong nudc
do thém nhiéu day chuyén méi dua vao san xuat; canh tranh voi gidy nhap khau: gidy nhap khau dy kién dén manh hon tir cac quéc gia trong khu
vuc nhu Lao (480.000 tan méi), Malaysia (500.000 tan mai) va tu Indonesia, Thai Lan do nhu ciu tiéu dung ndi dia cua ho thép nén s¢€ gia tang
xuét khau vao Viét Nam.

> Doanh nghiép san xuét gidy bao bi ciing d6i mit vai thach thirc vé thiéu nguyén liéu san xuét va gia duy tri muc cao trong 6 thang dau nam 2021
do ngudn cung chinh gidy thu hdi 1a Bic My, chau Au va Nhat Ban van dang bi anh huong manh do dich COVID -19.

> Do anh huéng boi Dich Covid-19, tinh hinh lao ddng mat viéc 1am, ngudi dan that chit chi tidu... nén nhu cau gidy in, gidy viét ciing giam.

> Xuét khau giéy bao bi vao cac thi truong Indonesia, Philippines, An Do, khu vuc chau Phi, Nhat Ban, Tay Au du bao cling s& bi thu hep lai.

Xu hwéng gia gidy trong Quy 2/2021: Dy kién xu hudng gia gidy in, gidy bao bi, gidy 1am thing carton s& tiép tuc ting dén hét thang 4/2021 va c6 thé kéo dai

dén hét quy 2/2021. Cac nhén td tac dong:

> Chi phi van chuyén tiép tuc ting

> Gia nguyén liéu dau vao tang: gia bot gidy du kién c6 xu hudng ting gia trong it nht nira dau nam 2021, diéu nay s& anh huong truc tiép 1én gia
gidy. Bén canh do, do tac dong ciia Covid-19 kéo dai, nang lyc thu gom nguyén vat ligu tai ché bi giam s& dong thoi lam giam ngudn cung nguyén
vat liéu dau vao cho san xuét.

» Nhu cau tiéu thu tang: Nhu cau thi truong ndi dia tai nhiéu nuéc dang cho théy su khoi phuc manh mé, dac biét 1a cac nudc dong dan nhu Trung
Qudc, An D9, Indonesia, Brazil... Cac nha mdy tap trung cho nhu cau ndi dia dan dén san lugng phan bo cho xuit khau giam déng ké.

> Nguodn cung dy kién giam: Chinh sach cAm nhap khau bot gidy phé liéu vao Trung Qudc bat dau co hiéu luc tir nim 2021, diéu nay dan dén san

luong ciia cac loai gidy c6 thanh phan tai ché (nhu Duplex, gidy thing carton) s& sut giam nghiém trong.
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Tiéu thu xi mang:

> Theo Vu Vat liéu xdy dung (Bo Xay dung) cho biét trong 3 thang dau nim, san luong tiéu thu cac san pham xi mang udc dat 22,31 triéu tin so
v6i muc tiéu ké hoach tiéu thu tir 104 -107 triéu tin san ph?im X1 mang cua ca nam.

> Chi tinh riéng thang 3/2021, wéc tiéu thu san pham xi mang dat khoang 8,87 triéu tan, tang 1,5% so véi cung ky nam 2020. Trong dé, tiéu thu
trong nudc khoang 5,02 triéu tan. Trong s6 nay, Téng Cong ty Xi mang Viét Nam (Vicem) tiéu thy khoang 1,83 tridu tin va san lugng xut khau
udce dat khoang 3,85 trigu tan.

> Liiy ké 3 thang dau nam, wéc tiéu thu khoang 22,31 trigu tan, ting khoang 1,5% so v&i ciing ky nam 2020. Trong do, tiéu thy tai thi truong noi
dia khoang 12,16 triéu tan (Vicem tiéu thu khoang 5,08 triéu tén) va xuat khau uéc dat khoang 10,15 triéu tan.

» Theo Vu Vit liéu xay dung, trong thang 3/2021, gid ban xi mang tai thi truong ndi dia 6n dinh hon so véi thang 2, gia xuit khau tang nhe. Luong

xi ming ton kho ca nudc trong 3 thang dau ndm hién con khoang 4,6 triéu tin, twong duong khoang 20 - 25 ngay san xuat, cht yéu 1a clinker.

Sdn xudt xi mang:

> Theo bao céo thuong nién ctia Hiép hoi xi mang Viét Nam (VNCA), nganh xi ming c6 90 ddy chuyén san xuat clinker, xi ming véi tong cong
sudt 106,6 triéu tan (tinh theo 80% clinker + 20% phu gia). Thuc té cong suat c6 thé san xuat khoang 122 triéu tan xi mang (70% clinker + 30%
phu gia), san luong xi ming san xuat trong nudc duge phan bd ¢ cac nha may san xut clinker va 31 tram nghién khong nam trong khuén vién
nha may san xuét clinker véi tong cong sudt thiét ké 22,3 triéu tin xi mang/nam.

» Ngoai ra con 28 tram nghién xi mang dgc lap, khong céd nguén clinker ¢b dinh, véi téng cong sut thiét ké 5,9 tridu tan xi mang/nam; 21 tram
nghién cua cac nha mdy xi mang 16 dtng, véi tong cong sudt thiét ké 3,8 triéu tn xi mang/nam. Nhu vay tong sd tram nghién 1a 80, tong cong

sudt thiét k& 32 triéu tan xi mang.
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Xudt khéu:

» Liy ké tir dAu nam dén 15/3, ca nudce xuat khau hon 8 triéu tin xi mang va clinker, kim ngach dat 295 tri¢u USD, tang gﬁn 1,5 triéu tan, tuong
dwong 22,46% so véi ciing ky 2020, trong khi kim ngach ting gan 14%.

> San lugng ting manh hon kim ngach nén c6 thé thay tri gia binh quan xuat khau xi ming va clinker giam so véi cing ky 2020. Cy thé, nhimng
thang d4u nam 2021 dat 36,4 USD/tin, trong khi thoi diém nay cua nam 2020 dat hon 39 USD/tAn.

> Tir vai thang cudi nam 2020 tré lai ddy gia xudt khau clinker c6 bién dong bét thuong, giam tir 40 USD/tdn xudng con 32 - 33 USD/tan. Su sut
giam nay bét dau tir xuét khau clinker sang Trung Qudc, kéo theo sy giam gia & nhiéu khu vuc khéc.

» Trung Qudc van 1a thi truong xuit khu xi mang 16n nhét ctia Viét Nam véi ty trong chiém trén 55%.

San lwgng xuat khau xi mang va clinker dén 15/3/2021 (triéu tan)
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(Nguon: Tong Cuc Hdi Quan, ABS tong hop)
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Du bdo nganh; niam 2021, nganh xi mdng di bdo sé tiép tuc tang trucng on dinh va khé c6 sw dot pha

Thudn loi:

> Co s6 ha tang, FDI va bat dong san hdi phuc 1a nhimg yéu t6 hd trg cho nganh xi mang. Thi trudng bat dong san duge danh gia 1a c6 nhiéu tin hiéu tich cuc
trong ndm 2021. Day 1a co hoi dé linh vuc xay dung sé tiép tuc phat trién manh, trong d6 c6 xi mang.

> Trung Qudc — thi trudng xuat khau xi mang 16n nhat ciia Viét Nam phuc hdi manh mé.

> Huong loi tir dau tu cong: Nam 2020, Chinh phi ¢y manh giai ngan dau tu cong dé hd trg nén kinh té duy tri ting truong duong trong bdi canh cac dong
lyc tang trudng khac suy yéu do dai dich Covid-19. Giai ngén dau tu céng ca nam 2020 dwoc du béo ting truong dot bién trén 30%, da tao nén twong dbi
cao. Tuy nhién, sang nam 2021, du kién dau tu cong s& kho ting truong dot bién nhu nam 2020 nhung s& van duy tri toc d9 ting trudng vira phai.

Thich thire:

> (Cong suit trong nudc nam 2021 duy kién ting khoang 8 tridu tan tir cic ddy chuyén méi bat ddu hoat dong vao cudi nim 2020 va diu nam 2021. Ca nudc
hién c6 90 day chuyén san xuit xi mang voi tong cong suat dat 122 triéu tin. Viét Nam dang trong tinh trang du cung ndi dia khoang 36 triéu tin/nam. Tinh
trang du cung ciing khién cac cong ty ha gia xi ming ndi dia nham tang thi phan. Ap lyc canh tranh s& cang gay gat.

> Chi phi nhién liéu c6 thé tang 1én trong nim 2021. Gia dién va than anh hudng truc tiép toi cac cong ty san xuat xi mang. Nam 2020, gia dién khong ting va
gia than ciing & mirc thap do nhu ciu than sut giam trong thoi gian dich Covid. Néu nam 2021 nhu ciu than phyc hdi manh, ciing nhu gia dién s& diéu chinh
tang gi4 ban, thi cac cong ty xi mang khé c6 thé didu chinh ting gia ban kip, dan dén suy giam bién lgi nhuan gop.

> Phu thudc vao thi truong Trung Qudc sé 1a 1am ting lo ngai khi chinh sach tai khéa nudc nay c6 thé bi thit chit trong tuong lai.

> Xuét khau xi mang hién con bi giéi han v& mirc tran xudt khau ciia Chinh pht, voi murce khéng ché 30-35% téng san lugng san XUét. Ngoai ra, mt s6 nude
ap thué tu vé dé bao ho nganh xi ming trong nudc nhu Phillipines (ap thué nhap khau khoang 5% gia ban) hay Bangladesh (ap thém 8% GTGT tir mirc 15%

1én 23%)... Didu nay s& anh huong t6i hoat dong xuat khau cua cac DN trong nganh.
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Tinh hinh sin xuét & tiéu thu dién tai VN:

> Dén cudi nam 2020, tdng cong suit lp dat ngudn dién toan hé thdng dat 69.300MW, ting gan 14.000MW so v6i nam 2019. Quy mé hé théng dién Viét

Nam dimg thtr 2 khu vye Dong Nam A va tht 23 thé gidi.

> Lily ké 3 thang dau ndm 2021, san lugng dién san xuit va nhap khiu toan hé théng dat 59,65 t§ kWh, ting 4,1% so véi cung ky nam 2020.

> San luong dién thwong pham toan EVN trong Quy 1/2021 udce dat 50,81 ty kWh, ting 3,2% so véi cung ky nam trude..

San lweng dién san xuat Q1/2021 vs Q1/2020 theo ngudn dién (BVT:
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(Nguon: EVN, ABS tong hop)
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Du bio nganh: Dy bao Viét Nam c6 thé dbi dién véi nguy co thiéu dién trong cac nam t6i do nhu cau dién ting manh trong khi ngudn cung khong

kip dap ung
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(Nguon: Global Petrol Prices, ABS tong hop)

» Tiéu thu dién du bdo tang truong 10% giai doan 2019-2020 va 8%

trong giai doan 2021-2025. Theo Quy hoach di¢n VIII, san lugng
dién thuong pham cta Viét Nam udc tinh dat khoang 491 ty kWh
vao nam 2030, 877 ty kWh vao nam 2045.

Trong khi d6, san lugng dién du bao chi tang truéng quanh 8% trong
giai doan 2019-2025. Theo quy hoach dién VIII, tong cong suat cac
nha may di¢n dén nam 2030 1a 137,2 GW, va vao nam 2045 1én
276,7 GW, trong d6 nhiét dién than: 27%; nhiét di€n khi 21%; thuy
dién 18%; di€n gio, mat tro1 va ndng lugng tai tao khac 29%, nhap
khau khoang gan 4%; thity dién tich ning va céc loai thiét bi luu trir
nang lugng khac khoang gan 1%.

Vé gia dién, Du dia ting trudng gia dién VN trong thoi gian t6i du
bao van con rat 16n: Theo thong ké cua Global Petrol Prices, Viét
Nam 14 mét trong nhitng nuée c6 gia dién binh quan ¢ muc thap.
Gia dién cua Viét Nam hién tai 1a 0,08 USD/kWh va con thép hon
rat nhidu néu so v6i gia dién binh quan cua thé gidi tuc 0,14
USD/kWh.
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Lai suét huy dong va lii suit cho vay con dw dia giam va dwoc dy bao duy tri mit bang thip, h tro sy phuc hdi kinh té

o Lii suat huy dong van tiép tuc trong xu huéng giam. Trong do6, viéc 1ai suat ky han
ngin ting nhe 10-50 bps tai mot s6 ngan hang trong thang 3 chi mang tinh chat cuc bo
va khong phan anh sy hinh thanh ctia mét xu huéng ting méi. Ciing can luu y thém,
thang 6 1a thoi diém giao dich mua ky han ngoai t& dugc hién thuc hoa, ky vong bd

sung thém thanh khoan cho hé thng.

e Lii suit huy dong vin c6 mirc giam nhanh hon 13i suat cho vay tinh t6i hién tai. Dau
thang 4/2021, NHNN da ban hanh TT 03/2021/TT-NHNN stra d6i, bd sung mot sd
diéu cua TT 01/2020/TT-NHNN quy dinh vé viéc t6 chirc tin dung, chi nhanh ngén
hang nudc ngoai: co cAu lai thoi han tra ng; mién, giam 1ai, phi; gitt nguyén nhom ng
nhdm hd trg céc khach hang c6 doanh thu/thu nhap giam do tac dong cua dich bénh
Covid-19. Cy thé:
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Lai suit huy ddng tién giri binh quan (Don vi: %)
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o NHNN cho phép cac TCTD co cdu lai thoi han tra no voi cac khoan no phat sinh nghia vu tra ng tir ngay 23/01/2020 dén hét nam 2021.

o Doi véi viée phan loai ng, so du ng dugce co cau lai thoi han tra no sé duge giltt nguyén nhém ng da phan loai. Tuy nhién, ngan hang s€ phai bat dau trich

18p du phong cén cir vao ban chat cia cac khoan ng do.
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THI TRUONG SO CAP TRAM LANG.
e Trong quy 1/2021 Kho Bac Nha Nudc (KBNN) d huy dong duge 39.205 ty dong (-67,71% qoq, +18,87% yoy) trai phiéu.

e Lai suét tring thau c6 sy ting nhe vé cudi quy sau khi ghi nhan giam manh vao dau nim,. Cuy thé, 13i suét tring thiu ghi nhan ¢ mirc & 1,10% (-12 bps qog, -70

bps yoy); 1,45% (-10 bps qoq, -45 bps yoy); 2,30% (+02 bps qoq, +12 bps yoy); 2,50% (0 bps qoq, -03 bps yoy); 2,89% (0 bps qoq, -11 bps yoy) va 3,05% (-09

bps qoq, +05 bps yoy) cho céc ky han 5 ndm, 7 ndm, 10 ndm, 15 ndm, 20 ndm va 30 nam.
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THI TRUONG THU CAP GIAO DICH KEM SOI PONG TRONG THANG 2.

Trong thang 2/2021 thi trudng thir cAp ghi nhan gia tri giao dich dat 475.603 ty VND (+7 % qoq). KLGD outright va repo lan lugt dat 475.603 ty dong
(+17% mom) va 240.348 ty dong (-8,5% qoq). Khdi lugng trung binh phién trén 12.000 ty VND (- 20% yoy).
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e Loi sut trai phiéu dao dong trong bién d6 hep. Theo théng ké ctia VBMA, loi suét cac ky han 1 nam, 2 ndm, 3 ndm, 4 ndm, 5 ndm, 7 ndm, 10 ndm, 15 nam,

20 nam va 30 nam lan luot két thic thang 3 & 0,255% (7,8 bps qoq), 0,47% (-19,7 bps qoq), 0,65% (-14,5 bps qoq), 0,875% (-3,7 bps qoq), 1,101% (+6,9

bps qoq), 1,535% (-8,1 bps qoq), 2,399% (+2,5 bps qoq), 2,609% (+1,6 bps qoq), 3,031% (-3,2 bps qoq) va 3,183% (11,7 bps qoq)hon (trén 10Y) do cd mirc
loi suét t6t hon so v&i chi phi von.
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VN-Index ting 14,19% tinh t&i ngay 31/03/2021

Trong quy 1, chi s6 VNIndex d 3 1an that bai khi nd luc vugt mdc can tam 1y 1,200 diém trong bdi canh thi truong thiéu ving cac yéu tb hd trg trong nude, mat
bang gia cb phiéu da phuc hoi dang ké, khdi ngoai day manh ban rong trong khi méi truong dau tu bén ngoai nhiéu bién dong.Chung ti cho rang cac nhip rung lic
nhiéu kha ning s& con tiép dién trong thoi gian téi khi ma ving can quanh 1,200 diém van con tiém an 1 luong 16 ap luc cung chét 161 gia cao trong khi ngudn vén
cho vay margin tai cic CTCK van duy tri sat mtc t6i da.

Tinh tir ddu nim dén nay, téng muc huy dong von trén thi treong chiing khoan wdc tinh dat 55.562 ty  futisied o mradinatien con, ganary i1, 2021 15:21:20 407

N . . . . A . . . 2 X NIWEX, D, HOSE <
dong, tang 42% so véi cung ky ndm trudc; gia tri giao dich binh quéan trén thi truong cd phiéu dat el

18.907 ty dong/phién, ting 155% so v&i binh quan ndm trudc; gia tri giao dich binh quan trén thi

truong trai phiéu dat 12.433 ty dong/phién, tang 19,6%; khoi luong giao dich binh quan trén thi truong | 1 ot . a

chimg khoan phai sinh dat 174.324 hop dong/phién, tang 11%.

Tinh dén hét ngay 09/04/2021, chi s6 VnIndex dong cira & mirc 1.231,66 diém, ting +127,79 diém - [= =

Thing &6 Thing 7 Thang Tém Thing 9 Thing 10 Thing 11 Théng M hai

tuong duong véi +11,58% so voi mirc dong cira nam 2020. PoT—

Vé dién bién cdc nhom nganh, tinh dén 09/04/2021, ¢6 t6i 16 trén 19 nhom nganh ting diém. Cu thé, nganh c6 anh hudng tich cuc nhat dén Vnlndex 1a Ngan hang
(+16,88%), hd trg VnIndex tang +51,57 diém.

Thanh khoan ting nhanh hon mirc ting ciia VnIndex, thi truong chirng khoan thu hut dong tién méi. Thong thudng trong qua khir, gia tri giao dich khop
1énh thuong c6 muc ting trudng tuong dong véi mirc ting diém ciia VnIndex. Tuy nhién, tir nira cudi nim 2020 t&i nay, gia tri giao dich ting manh va nhanh hon
so nhiéu so v6i mic ting ciia VnIndex. Thanh khoan thi trudng ting vot tir mirc 3.948,82 ty VND/phién trong nam 2019 va 4.728,63 ty VND/phién trong nira ddu
nam 2020 1én mirc 15.684,69 ty VND/phién (tai HSX) trong quy 1 ndm 2021. Diéu nay cho thiy thi truong chimg khoan di va dang thu hat dong tién dau méi.
Nguyén do ciia viéc ndy dén tir viéc méi truong tién ré dugc duy tri & ca trong nude va trén thé gidi trong sudt thoi gian qua, va do dich bénh nén viéc tim dugc kénh

dau trr hidu qua 1a khong dé dang.
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Nha DTNN bén rong gia tri l6n nhung khong con dnh huéng 16n téi xu huédng nhu cac nam truée

Nhin birc tranh dai hon trong 03 nim vira qua, ké tir du nam 2018, c6 thé nhan thay khdi ngoai da lién tuc ban rong, va gia tri ban rong lily ké thong qua hinh thirc
giao dich khép 1énh 1én t6i -66 nghin ty dong. Bu lai, dong tién cua khdi ngoai lai duge mua rong thong qua cac 16 thoa thuan 16n, tap trung chil yéu & cac mé blue
chips voi gia tri dat toi trén +100 nghin ty dong. Mua rong qua hinh thic giao dich thoa thuan gitip dong tién cua khéi ngoai van chdy rong vao thi trudng chimg

khoan ké tir naim 2018, v&i gia trj trén +40 nghin ty dong.

Dién bién giao dich khéi ngoai trén HOSE va VN-Index

Ty db
yiong = GT muaréng — Y N-Index

1500 r 1250

B

Tuy nhién, néu chi tinh tir dau ndm 2021 dén hét ngay 09/04/2021, khdi ngoai da thuc hién ban rong tong cong -11.456 ty VND trén ca 3 san HSX, HNX va UPCOM.
Trong d6, kh6i ngoai ban rong -20.978,73 ty VND thong qua khép 1énh nhung mua rong +9.522,73 ty VND thong qua phuong thirc giao dich thoa thuan. Tinh riéng
san HSX, nha dau tu nudc ngoai ban rong -11.033 ty dong, trong d6 ban rong -20.589 ty dong qua hinh thic khép 1énh nhung mua rong +8.425 ty dong qua hinh
thirc théa thuan.

Khdi ngoai ban rong manh trong thoi gian vira qua dén tir nhiéu nguyén nhan, d6 c¢6 thé 1a khdi ngoai thyuc hién co céu lai danh muc giita cac thi trudng, cc quoc
gia va giita cic nhom cd phiéu, chét 101 sau khi nhiu c6 phiéu da ting gia vuot dinh... Nhung vé tam nhin dai, ching t6i cho rang thi truong Viét Nam van rat hap

dan véi cac dong luc tir sy on dinh cua kinh té chinh tri, dinh gia hép dan, ky vong nang hang, nhiing diéu nay sém thu hut khdi ngoai trd lai mua rong.
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Dién bi&n giao dich khdi ngoai trén HNX va HNX-Index

k= GT muarong m— HNX-Index
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Te0z/efe

Diém déng chu y, gia tri ban rong cta khdi ngoai trong nhitng thang dau ndm 2021 16n vé gia tri tuyét d6i, tuy nhién mirc 46 anh huong cua khdi ngoai téi dién bién
thi truong khong 16n do khi so ty 1& gia tri mua ban/gia tri giao dich khép 1énh & mirc thap. Tinh riéng nam 2021, ty 18 gia tri ban cta khéi ngoai chi con chiém ty
trong 8,5% thép hon hiéu so v6i mirc 11,8% cua 2019 hay va 10,6% ctia nam 2020. Pong Iyc di [én cua thi trudng nho dong tién noi, 1a do dong tién méi chay vao

thi trudng khi cac kénh dau tu khic dang dong bang, thiéu sy hap dan.

Bén canh d6, mic du ban rong manh trén ca 3 san trong quy diu nim nhung nha dau tu nude ngoai lai mua rong thong qua cac quy ETFs. Cac quy ETFs niém yét
tai nudc ngoai co giao dich kha tich cyc trong 3 thang dau nam. VanEck va X-tracker FTSE Vietnam ETF déu mua rong, mirc mua rong lan luot 1a +395 ty VND
va +594 ty VND. Chi c6 quy Ishare 1a ban rong nhe -34 ty ddng. Con ddi voi cac quy ETFs niém yét trong nude, da phan cac quy déu duoc mua rong véi gia tri 16m.
Pung dau 12 VEMVN Diamond ETF véi luong mua rong 13 +3.463 ty dong. Xép sau d6 1a VFMVN30 va SSIAM VNFin Lead véi gia tri mua rong 1an lugt +682
ty dong va +585 ty dong. Quy MAFM Vn30 mic di méi di vao hoat ddng nhung ciing thu hut duoc nha dau tu nude ngoai mua rong hon +16 ty dong.
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Du bao thi truong chirng khoan trong quy 2/2021

e Thang 4 dugc du doan s€ 1a thang thuan loi, tao nhiéu co hoi cho nha dau tu khi:

o Chinh sach tién t¢ duy tri than trong va on dinh dugc ky vong c6 thé gitip han ché dugc rui ro lam phat;

o  Cb phiéu Nganh ngan hang cong bd két qua kinh doanh (KQKD) Q1/2021 ting trudng vuot trdi va da ting nay tiép tuc lan téa sang cac nganh khac trong
quy 2; cudi ciing va quan trong nhét, cac s liéu vi mo cho thiy sy phuc hoi rd nét ciia nén kinh té 1a yéu t6 thic day tiang truong bén viing cua Thi truong
chung khoan.

e Cac nhén t6 nén tang trén dugc ky vong sé gitip kich hoat tr¢ lai dong vén tir khdi ngoai. Dién bién ban rong manh & thi truong Viét Nam trong thang vira qua
nam trong xu hudéng yéu di ciia dong von tai khu viuc Chau A nhung cac tin hiéu tich cuc vé dong von ETF trong thoi gian téi, nhu dong tién quay trd lai Quy
VFM VN30 ETF va Fubon FTSE Vietnam ETF sé& bat dau giai ngan tir dau thang 4.

e Céc giai phap cu thé dang dugc trién khai dé khic phuc tinh trang qua tai giao dich trén HOSE, sy tham gia tich cuc ctia khdi NDT ca nhan cung véi sy quay tro
lai cta cac quy ETF sé tiép thém dong luc cho VNIndex hudng tdi cac ving diém s cao hon véi ving muc tiéu gan tai 1.250 diém va xa hon 1a 1.350-1.400

diém trong thoi gian téi. Day ciing 1a ving diém sb twong tmg P/E muc tiéu 18 1an cia VNIndex trong kich ban co s¢ d dua ra.
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PIEM TIN VAN BAN PHAP LUAT MOI NOI BAT TRONG QUY 1

Théng tu s6 03/2021/TT-NHNN sira do6i, b6 sung mot sé diéu ciia Thong tu s6 01: Thong tu sé 03/2021/TT-NHNN sira ddi, bd sung mot s6 didu ctia Thong tu
s6 01/2020/TT-NHNN quy dinh vé viéc td chirc tin dung, chi nhanh ngan hang nudc ngoai co cAu lai thoi han tra no, mién, giam lai... Theo d6, TCTD dugc gitt
nguyén nhém ng da phén loai theo quy dinh ctia Ngan hang Nha nude vé phan loai ng trong hoat dong ctia TCTD tai thoi diém gan nhat trude ngay 23/1/2020, - quy
dinh viéc co cdu lai thoi han tra ng, TCTD co ciu lai thoi han tra no di véi s6 du ng ciia khoan no khi dap tng dﬁy du cac diéu kién 8 diéu kién; - bd sung quy dinh

vé trich 1ap du phong rui ro. Theo d6, TCTD thuyc hién trich 1ap dy phong cu thé d6i voi khach hang c¢6 sé du ng duge co ciu lai thoi han tra ng, mién, giam lai;

Quyét dinh 34/QD-SGDHCM nim 2021 vé Quy ché Niém yét va cong bd thong tin doi véi chirng quyén cé bao dam tai S¢ Giao dich Chirng khoin Thanh
phd H6 Chi Minh

Quyét dinh 12/QD-BTC nim 2021 cong bd thii tuc hanh chinh méi/bi bii bo trong linh vire chirng khoan thudc pham vi chire ning quan 1y ciia B Tai
chinh
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CHUNG KHOAN AN BiNH

KHUYEN CAO

Bdo cdo nay duwoc ldp va phdt hanh béi Cong ty Co phan Chitng khodn An Binh. Bdo cdo dwoc tong hop thong tin, nhdn dinh va dwa ra nhitng khuyén nghi
mang tinh tham khao. Cdc quan diém va khuyén cdo dwgc trinh bay trong ban bdo cdo ndy khéng tinh dén sw khdc biét vé muc tiéu, nhu cau, chién hrge va hoan
canh cu thé cia nguoi doc. Nguoi doc nén xem bdo cdo nay nhi mét nguon tham khdo khi dwa ra quyét dinh dau tw va phdi chiu toan bo trach nhiém doi véi quyét
dinh dau tw cia chinh minh, Cong ty Cé phcfn Churng khoan An Binh tuyét doi khong chiu trach nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la
thiét hai truc tiép hay gidn tiép, doi véi Khdach hang va/ hodc Bén thi ba tir viéc sir dung todn bé hodc tirng phan thong tin trong Bdo cdo nay, ké ca viéc bi xir phat,
do ngcfu nhién, do mot tinh huéng ddac biét hay mang tinh hé qua nao phat sinh tir, hodc do bat cir s lién hé theo mot cach ndo dé véi viée sir dung thong tin.

NHOM THUC HIEN

Chi dao noi dung Phong Pau tw va Phan tich
Téng Giam déc Trwong Ngoc Léin Tién si Chu Tuén Linh, CFA

CONG TY CO PHAN CHUNG KHOAN AN BINH

Hoi sé chinh

Tang 16, Toa nha Geleximco, S6 36 Phd hoang Cau, Q. Ddng Da, Ha Noi

Tel: (024) 35624626; Fax: (024) 35624628




