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TRUNG QUOC TAI MO’ CUA VA NHUNG TAC PONG TOT VIET NAM
Kinh gui: Quy khdch hang,

CHUNG KHOAN AGRIBANK

Mdi déy, Trung Quoc da phat di tin hiéu dan ndi long chinh sach Covid — 19 trén toan qudc. Viéc nén
kinh té Ion thu hai thé gidi tién tdi md cua hdu Covid — 19 s€ tac dong dén kinh té - x& hoi toan cdu noi
chung va Viét Nam ndi riéng. Qua trinh phuc hdi kinh t& vé md cua cd thé dién ra véo ddu ném 2023,
giip md ra cd hoi phuc hoi mot s6 nhom nganh, linh vuc cua Viét Nam trong trung han. Agriseco
Research kinh gui Quy khach hang bao cao danh gid tac dong cua viéc Trung Qudc md cua tro lai dén
Viét Nam. Dong thoi, chung toi cing dua ra mot s6 nhom nganh huong loi va bat loi trén thi truong
chung khoan Viét Nam.

Kinh chuc Quy khach déu tu hiéu qua!
I. Panh gia tac dong cua Trung Quoc ma cira tgi Viet Nam

Sau 3 nam thuc hién cac chinh sach chong dich nghiém ngat, méi day, Trung Qubc da chinh thdc cong
b6 ndi long cac bién phap phong chong Covid — 19. Viéc nén kinh t€ Idn thi hai thé gidi dan ndi 1dng han
ché dich bénh sé anh hudng dén kinh té€ cac nudc ASEAN. Viét Nam dugc danh gia s€ chiu tac dong ro
nét nhat khi la d6i tac thuagng mai I6n nhat trong ASEAN cua Trung Qudc tir nam 2016.

Chi s6 ap lwc chudi cung (rng toan cau

1. Giam gian doan dit gay chudi cung xu hurémg giam

'ng toan cau

Trung Quc ma clra trd lai sé gdp phan giam
dat gdy chudi cung (ng toan cau, tic nghén
hang hda tai cac cang bién. Hon 10 ndm qua,
Trung Qudc gilf vai trd cong xudng san xuat
I6n nhé&t thé gidi, chifm 30% tdng san lugng $
san xuat toan cau va cung Ung ngu”Qn hang » & @ & & o & &K @
I6n cho thé gidi thng qua dudng bién. Hoat
ddng thuang mai thé gidi khoang 90% dién ra Ngudn: Newyorkfed, Agriseco Research
trén tuyén dudng bién.

N B O R NWAWGM

Ty trong san lwgng san xuat toan ciu (%GDP)

Viéc cac thanh phd kinh té€ - san xuat I16n nhu
Thugng Hai, Quang Chau, Tham Quyén dan
ndi long s& thic ddy cac hoat déng san xuét,
ché tao va tiéu dung, thugng mai. Bong thgi, 25%
cang container & Thugng Hai néu gia tang 20%
cdbng suat sé giup giam bdét ganh nang vé
chudi cung (ng hang hoa, chi phi van chuyén
giam thiéu. Pay 1a cang quy md I8n nhét thé
gidi, 1a noi van chuyén hang héa tor Trung 5%
Qubc dén cac qudc gia khac. Han nita, viéc oy

35%

30%

15%

10%

hang héa dudc théng quan van chuyén dé 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
dang cling gilp duy tri 8n dinh mdi quan hé =@=Trung Quéc —e=Us Nhat
thuong mai gilra cac nudc trong khu vurc. birc ==Han Quc  ==+=An DO

Ngudn: UNSD, Agriseco Research
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Hoat dong kinh doanh cac doanh nghiép Viét Nam Gia cwéc van tai bién giam manh

ky vong cai thién: Cac doanh nghiép Viét Nam dugc ky e e e
vong hudng Igi khi Trung Quéc md@ clra, ndi lai dudng [ -
bay gilta hai nudc. Viét Nam nhdp khdu hon 30% _ B

nguyén vat liéu dau vao san xuat tir Trung Qudc cha yéu
may moc, linh kién dién t&r, nguyén phu liéu dét may, da
giay. Trong thdi ky Trung Qudc déng clra, cac doanh
nghiép da gap khong it kho khan do thi€u nguyén vat
liéu, chi phi dau vao tang manh, hang hda tac nghén.
Viéc gia cudc van tai ha nhiét han 50% tU dau nam,
hang hda luu théng trd lai, thdi gian nhdp khau nguyén
liéu khdng bi cham tré s& gilp cai thién hoat dong san
xuat, thuagng mai ciia doanh nghiép. Nhdm doanh nghiép
¢ thé hudng Igi bao gdm ca khi, dét may, da giay, dién
tlr, 0 t6. Mat khac, gia mot s6 mat hang nguyén liéu dau
vao cd thé ting trd lai khi nhu cdu hdi phuc nhu st Nguén: Macromicro
thép, xi mang, kim loai cg ban cling sé cai thién dau ra

cho DN. Nhém DN xudt kh3u chinh vao Trung Quéc ky

vong s€ phuc hoi nhu ca tra, dét may, cao su.

I——»
Gia cwdc van tai
|_8iam hon 50%

— China Containerized Freight Index

— China Containerized Freight Index - East Coast America Service

2. Nhu cau nang lugng phuc héi: Trung Qudc la qubc gia nhdp khdu dau thd I3n nhat thé gidi,
chiém han 22% tdng lugng dau nhép khau toan cdu. Nhu cau ndng lugng (xang, dau) du bdo sé trd lai
mUrc binh thudng trong khi cac hoat dong giao thong, thuong mai cia Trung Qudc hoi phuc hoan toan.
Theo du béo clia cac t& chirc kinh t&, gid dau trong ngan han c6 thé bién ddng nhung trong ndm 2023
du ki€n trung binh & mirc 96 USD/thung, cao han 15% so vdi hién tai. Tuy nhién, gia xang dau la yéu
t8 bat dinh do do su thay d6i gia nhién liéu cling chiu anh hudng bai nhiéu yéu t6 khac nhu suy thodi
kinh t€, cudc xung dot chinh tri, EU ap gia tran dau Nga, v.v...

Gid xang dau tdng c6 thé gay ap luc lam phat toan ciu. Bloomberg udc tinh khi Trung Quéc mé clra sé
khién gia ndng lugng tdng 20% va CPI My tang 5,7% vao cudi nam. Viét Nam cé d6 md kinh té I6n
nén gia xang dau tang s€ gay suic ép tang lam phat, anh hudng tang trudng kinh t€. Cac doanh nghiép
phu thudc nhiéu vao nguyén vét liéu nhap khiu s& chiu anh hudng khi gid nhién liéu tdng do xang, dau
chiém khoang 37% t&ng chi phi nguyén vat liéu nhap khau cta Viét Nam.

Cac quéc gia nhap khau dau I&n nhat thé gidi (%) Dy bao gia dau 2023 (USD/thung)
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Ngudn: Worldstopexports,WB, GS, EIA, BoA, MS, Agriseco Research
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3. Tinh hinh xuat khau du'dc cai thién

2017 2018 2019 2020 20211172022

Xut khiu 35,4 41,4 41,5 48,9 55,9 52,6
Téng trudng xudt khdu yoy 16,9% 0,2% 17,8% 14, 3% 4,8%
Nhép khiu 58,6 65,5 75,5 84,2 110,5 109,5
Téng trudng nhdp khdu yoy 11,8% 15 3% 11,5% 31,2% 10,2%
Can can thugng mai -23,2 -24,1 -34,0 -35,3 -54,6 -56,9
Thuc trang thuong mai xuat nhap khau (XNK) Viét XNK Viét Nam — Trung Quéc
Nam — Trung Quadc: Gia tri XNK Viét Nam — Trung Qudc 15 40%

30%
20%

duy tri su tdng trudng cac nam gan day. Trong do, xu 100
hudng Viét Nam nhap siéu tir Trung Qudc ngay cang gia 8o
tang. Trung Quobc la ngudon cung cap nguyén vat liéu 60
chinh cho nhiéu nganh san xuat ctua Viét Nam nhu linh 40 ‘ 10%
kién dién tir, dét may, hdéa chat,... Viéc Trung Qudc mg 20
clra c6 thé gilp cai thién tinh trang tdng trudng XNK dang  °

N . A SRR 2017 2018 2019 2020 2021 [11T2022
cham dan trong cac thang gan day. Riéng vdi thi trudng
Trung Qudc, gid tri XNK d& tdng trudng cham lai dang ké mm Xutkhdu  EEEEINhap khdu
trong ndm 2022 do cac chinh sach kiém soat Covid chat ———xust khdu yoy ====nh4p khau yoy
ché clia nudc nay.

0%

Ngudn: Agriseco Research, Téng cuc hai quan

Ty trong thi trwérng xuat khau Ty trong thi trwérng nhap khau
117/2022 11T/2022
8% Thi trwong
m NK Ién
W nhat
v Thi trwdng //A
> XK16n thi 2 »
= Trung Quéc Han Quéc = ASEAN = Nhat Ban

= Hoa Ky Trung Quéc = EU = ASEAN = Dai Loan = Hoa Ky = EU = Khac

Ngudn: Agriseco Research, Téng cuc hai quan
Tam quan trong cta thi truéng Trung Quoc: Trung

Qudc 1a thi trudng xuét khdu 16n thir 2, chiém ty trong 16% Ty trong gia tri legt kh&u sang
trong tong gia tri xuat khau va Ia thi trudng nhap khau I6n Trung Quéc/GDP
nhét, chiém 28% trong tong gia tri nhap khau cta Viét Nam  20% 179 -
11‘1’/2023. V‘di dac thu (?’ia I)’/ g?n gii, nguon nguyén Yat I’ieu 15% = 1o a0%
nhap khau tu Trung Quoc co suc canh tranh manh me, dong

R \ s e 10% 7.40%
vai tro quan trong trong san xuat va xuat khau cua Viét 4.50%
Nam. Bén canh vai trd 1a ngudn nguyén phu liéu quan trong, 5% 2.90%
Trung Qudc cling 1a thi trudng xudt khau 16n th( 2 cla Vit ox%
Nam. Xét trong khu vuc ASEAN, ty trong gid tri xuét kh3u IR @3’ & &
sang Trung Quoc/GDP cua Viét Nam la 15,3%, ding th 2 d>°°? ¢ &« & Q§QQ

trong khu vuc, chi sau Singapore véi ty trong 17%. Qua do,
Viét Nam c6 thé la mét trong s6 cac nudc hudng I6i 16n nhdt  ngusn: Agriseco Research, Téng cuc héi quan, CEIC
tlr xudt khau khi Trung Quéc mé clra hdu “Zero — Covid”.
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4. Nganh dich vu luu trd, du lich an uéng kha nang phuc hoi

Toéng doanh thu dich vu Ivu tr, &n udng, Iir hanh (ty VND) va KQKD cac nhém nganh du lich, dich vu,
s0 lugt khach du lich (triéu lugt), giai doan 2021-2022 I&r hanh trong 9T/2022
60,000 14.0 10,000 2000%
| 1075%
5000  ®N 3849 400% 1000%
45,000 I 10.5 o ° 87% o ° 30%  15%
0 ° ° o 0%
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NAANAANANNNANNANRNYIRNNANNNANNN ﬁéng Dichbvu t()jichlvhu Khéch anthéi vsntéi
ChH s L NS5 Hads >0 ch s s NS5 Oads > ang Sanbay dulich  san, an ang
££§%§332$5§82£§%§332$8§ khong resort khach  hoa
Doanh thu dich vu It hanh (ty dong) Doanh thu dich vu luu trd, n udng (ty dong) 9T/2021 9T/2022 e Téng trudng yoy (%)
Tong Iugt khach (triéu lugt)
Ngudn: Téng cuc Thdng ké, Agriseco Research tong hop Ngudn: Agriseco Research téng hop

KQKD 11T/2022 h6i phuc manh mé khi khach du lich tgi Viét Nam nhiéu hon. Theo s6 liéu cla GSO, tinh
chung 11 thang dau ndm, doanh thu dich vu luu trd, an udng va dich vu I hanh dat 550 nghin ty dong (+60%
yoy). Téng lugt khach du lich dat 96,3 triéu lugt (+184% yoy), trong do, lugt khach du lich ndi dia udc dat trén 93
triéu lugt khach (+177% yoy) va lugt khach quéc t€ dat 3 triéu lugt khach (gap 21 [an cung ky). Su h6i phuc manh
mé vé san lugng theo Agriseco Research c6 mot s6 nguyén nhan chinh: (1) Ty Ié tiém chung du 2 miii vaccine dat
gan 70% vao cudi ndm 2021 gilp thic ddy trang thai binh thudng mdi; (2) Nhu cau du lich trong nudc téng cao sau
2 ndm dién ra dich Covid-19; (3) Chinh pht d& bd han ché vé céc gidy t& lién quan t&i Covid-19 khi nhap canh vao
Viét Nam.

Su hoi phuc cua khach du lich tgi Viét Nam trong 11T/2022 (so sanh vé@i nam 2019)

Ty trong
nam 2019

Lu§ ké (%)

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22

rung Quoc | _ 3230 | 084 08 1209 | 136 | used 179 L8 19% _ 20 20% _ 21%
Han Quéc 23,9%  0,9%  1,1%  1,3%  2,0%  32% = 52%  82% 132% 156% 17,7% = 19,8%
Nhat Ban 53%  1,5%  1,8%  19%  29%  43%  62%  88% 11,6% 135% 153%  16,8%
Pai Loan 52%  23%  3,1%  4,1%  45%  49%  54% = 69%  86%  9,7% 10,4%  11,8%
Hoa Ky 42%  1,1%  2,4%  46%  82% 12,4% 17,3% 22,1% 26,8% 31,0% 351% 38,9%
Nga 3,6%  23%  2,6%  2,5%  24%  25%  2,7%  3,0%  34%  3,7%  43%  51%
Malaysia 34%  04%  07%  09%  1,9%  4,6%  7,8% 11,0% 139%  18,0% 21,1%  24,3%
Thai Lan 2,8%  08%  1,0%  12%  22%  51%  9,0% 143% 19,7%  24,0% 28,8%  34,0%
Uc 2,1%  04%  1,6%  2,8%  59%  9,6% 142% 19,4% 23,4% 27,0% 30,2%  33,9%
Singapore 1,7%  05%  1,0%  1,5%  67% 14,9% 23,4% 30,5% 357% 40,9% 455% 50,2%
Khéc 155%  2,6%  29%  33%  64% 11,1% 155% 21,3% 26,9% 30,8% 34,6% 39,0%

Ngudn: Téng cuc Théng ké, Agriseco Research téng hop
Ky vong san lugng khach du lich téi Viét Nam ho6i phuc manh trong nam 2023 khi Trung Quéc mé cira
tré lai. Trung Quadc la qudc gia chi€ém khoang 1/3 san lugng du khach qudc t€ tdi Vit Nam trudc dich Covid-19, do
do, viéc Trung Quoc ndi long chinh sach Zero-Covid ky vong sé tang nhu cau du lich ciia nguGi dan nay tang lén.
Hién tai, néu chua bao gébm Trung Qudc, ching toi udc tinh san lugng khach quoc té da hoi phuc vé mdc binh quan
khoang 30% so vdi trudc dich. Ching toi ky vong véi xu hudng cac qudc gia trén thé gidi déu hudng téi viéc md
clra nén kinh t€, san lugng khach qudc t€ sé ti€p tuc da phuc hoi va tang trudng manh trong cac nam ke tiép.

Agriseco — Cham lo gieo trong dong von cua ban
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5. Pau tu nudc ngoai xu hudng gia tang tir
Trung Quoc

Giai doan 2015-2022, téng v6n FDI d&ng ky tu
Trung Qudc lién tuc tang vai toc do tang trudng kép
binh quan la 17%/nam. Von dau tu tur Trung Qudc
cé xu hudng chiing lai trong 3 nam dai dich bdi cac
bién phap déng ctra bién gidi, dudng bay. Mac du
vay, xu hudng dich chuyén van tiép tuc khi c6 nhiéu
du &n ndi bat tir Trung Quéc, Dai Loan, Hong Kong
d3 lién tuc dau tu mé hodc tdng thém vén dé md
rong san xuat tai Viét Nam. Trong 11T/2022, s6
lugng du &n FDI dau tu vao Viét Nam van tiép tuc
tdng va Trung Qudc van duy tri vi tri the 4 von vao
Viét Nam.

Khi Trung Qudc md clra tré lai cac dudng bay, bién
gidi véi Viét Nam, ky vong dong vén FDI tu Trung
Qudc sé tang trd lai. Cac doanh nghiép FDI van sé&
cd xu hudng da dang hda chudi cung (tng trong
tuang lai. Do dd, Viét Nam du bao sé ti€p tuc hudng
Igi nhG thu hat von FDI tir Trung Qudc do khoang
cach dia ly gan va chi phi nhan cong, san xuat thap.
Trén thuc t€, dong von dau tu FDI cla Trung Quoc
chi yéu théng qua cac hoat déng gdép von, lién
doanh, lién két vao cac doanh nghiép & Viét Nam.
Trung Qudc tap trung dau tu vao cac tinh gan bién
gidi, thuan Igi giao thuong va cha yéu la cac nganh
nghé tham dung lao dong nhu dét may, da giay.

Du an tiéu bi€u Trung Qudc dau tu vao Viét Nam
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Vén FDI tir Trung Qudc vao Viét Nam
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= TSng von FDI iy ké (ty USD) - cot phai
Dy an Iy k& - cot tra
Téng vén FDI tirng ndm (Ty USD) - cot phai

Ngudn.: MPI, Agriseco Research

Top 10 qudc gia dau tw FDI vao Viét Nam
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Ngudn: MPI, Agriseco Research

Tong von (ty USD)  Tinh thanh

Du an nhiét dién Viing Ang 2 (TQ)
Du an nhiét dién Vinh Tan 3 (TQ)
Dy an nha may dién Vinh Tan 1 (TQ)

Nha may san xudt |3p rap dién tr (Dai Loan)

Du an Nha may ché tao thiét bi dién tlr, phuang tién thi€t bi mang

va cac san pham am thanh da Phucng Goer-tek (HK)
Du an SX thiét bi dién tir Pegatron (DPai Loan)

Dy an san xuat linh kién dién t Luxshare ICT (TQ)

Ngudn: MPI, Agriseco Research
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II. Tac dong dén nhom nganh va doanh nghiép Viét Nam

Huéng loi Bat loi Trung lap
Xuat khau (thuy san, dét may, cao su) Phan bon Van tai hang hoa
Hang khéng (cang hang khdng, van tai hanh  Hoda chat Xi mang
khach); Du lich
Cang bién

Bat dong san Khu cong nghiép
Thép

1. Xuéat khau thuy san: Hudng Igi tir su’ kién Trung Qudc mé cira nhu'ng con nhiéu khé khan
trong nam 2023

~, ~ Ve ~ ~, ~ ~ ~
Xuat khau ca tra sang Trung Quoc Xuat khau tom sang Trung Quoc
1,500 57% 60% 800 — 20%
1,000 40% 600 14% 14% 14% 13% g%
33% 11‘V
S5 31% ° ens 27 % 400 e 10%
“miloll -
2016 2017 2018 2019 2020 2021 9T2022 2016 2017 2018 2019 2020 2021 972022
. CitraTQ % Ty trong TQ . TOm TQ % Ty trong TQ

Ngudn: Agriseco Research, Téng cuc hai quan

C4 tra: Trong 2 ndm gan day, ty trong xudt khdu ca tra sang Trung Qudc da cd su’ sut giam dang ké khi
chi chiém lan lugt 26% va 27% trong nam 2021 va 9 thang dau nam 2022. Nguyén nhan do chinh sach
Zero-Covid tU phia Trung Qudc khién tiéu thu thay san ndéi chung hay ca tra noi riéng sut giam. Chdng toi
ky vong Trung Qudc mé cilra cd thé khién cho san lugng tiéu thu ca tra cia nudc nay tdng 1én dang k€,
dac biét trong bGi canh ngudn cung ca thit trdng khac nhu cd Minh Thai tir Nga dang sut giam. Tuy nhién,
xuat khau ca tra van sé con gdp nhiéu kho khén & thj trudng My va EU trong nira ddu ndm 2023 bdi tinh
trang lam phat va suy giam tang trudng kinh té. Vay nén phan tang trudng ky vong tu thi trudng Trung
Qudc sé chi cd thé bu ddp dudc phan nao cho sy sut gidam dén tir cac thi trudng khac.

Ngoai ra, gia ca tra cling 1a yéu t& can quan sat. Gid xuét khiu ca tra sang cac thi trudng dang sut giam tur
gitra ndm 2022 t&i nay. Giad ca tra nguyén liéu tai DBSCL trong thang 11/2022 ciing ti€p tuc giam thém
1.500d/kg so véi thang truéc d6 xuéng muc 28.000-28.500d/kg. Mirc gia nay thap han khoang 15% so vGi
mUc dinh 33.000d/kg vao thang 3, thang 4 nam nay. Cd cau doanh thu tur thi trudng Trung Qudc clia mot
s6 doanh nghiép: IDI (40-50%), ANV (20-30%), VHC (10-15%). Day ciing sé la nhitng doanh
nghiép dudc hudng Igi tir su’ kién Trung Quoc md clra.

> Panh gia: Hudng Igi - C6 phiéu dang chia y: ANV, VHC

T6m: Cling giéng Vvéi ca tra, ty trong xudt khau tdm sang Trung Qudc sut gidm trong 2 ndm trd lai day do
chinh sach Zero-Covid ctia quéc gia nay. Trung Quéc mé clra cling s& gilp cai thién gid tri xudt khau sang
thi trudng nay. Tuy nhién, da s6 cac doanh nghiép xuét khau tdm niém yét khdng hodc xut khau rét it
sang thi trudng Trung Qudc. Vay nén cac doanh nghiép xuét khau tdm niém yét s& khéng dudc hudng Igi
nhiéu tur su kién trén.

Agriseco — Cham lo gieo trong dong von cua ban
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2. Xuat khau xo sgi, dét may: Trung Qudéc mé cira cé thé gitp ting san luwgng xuit khau xo soi
va khoi phuc lai nguon cung nguyén phu liéu dét may
V& nhdp khau, Trung Qudc la ngudn cung nguyén phu Nhap kh3u nguyén phu lidu dét may
liéu dét may quan trong cho cac doanh nghiép may
mé&c & Viét Nam. Ty trong nhap khau nguyén phu liéu

Ngay 22 thang 12 nam 2022

4000 60%

(] [ ] 50%

dét may tu thi trudng Trung Qudc dang cd xu hugng 3000 . . o ¢ B 40%
tdng 1én va chiém khoang 50% trong 11T/2022. Trong 5y I B 22.9% 30%
ndm vlra qua, cd nhitng thdi diém cac doanh nghiép TR A 0%

: 9.8% 6
may méc Viét Nam g8p r&t nhiéu khd khan trong viéc 1000 73% s 35y ' i 10%
nhap khau nguyén liéu dé dap Ung cic don hang xudt 4 i . nd 0%
khdu do Trung Quéc phong téa dé kiém sodt dich f»°<’\ ,9”% %0\9 w&o ,9’9’ %&m
Covid-19. Viéc Trung Quoc md cira trd lai sé gilp cac S
doanh nghiép may méc ti€p can dudc véi ngudn cung mmm Nhap khdu tir TQ (trigu USD)
nguyén phu liéu dét may de dang hon va vdi chi phi toi T?”g/ giam so vGi cling ky
uu han ® Tytrong NKtrTQ

. ~ » ~ . s T Ngudn: Agriseco Research, Téng cuc hai quan
Vé xuat khau, Trung Quoc md cua co thé giup hoat 7 7 g 7

dong xudt khdu xo, sdi tdng trd lai khi day la thi Xuat khau xo, soi dét cac loai

trudng xudt khiu chiém ty trong cao nhét trong tong

kim ngach xudt khdu mét hang nay nhiéu nam qua. Ty .

trong xuét khau sang Trung Qudc ludn duy tri ¢ mic

cao trén 50% trudc khi sut giam trong 11T/2022 do 7000 I

Trung Quoc thuc hién chinh sach Zero-Covid mot cach i I
-10.5%

N
o

3500 70%
3000 o - °
2500

nghiém ngat 1500
o 1000

M3c du vay, d6i véi viéc xudt khu cac mat hang may 500
mac, cac doanh nghiép van sé gép khd khan do cac thi 0
trudng xudt khau chinh Ia My hay EU dang suy gidm
do tinh trang lam phat va suy giam tang trudng kinh Y
PR . s ~ ~ A N E X0, s¢i dét cac loai (triéu U?D)
té. Tinh trang don hang sut giam da xuat hién tu Tang/giam so véi cing ky
Q3/2022 va dugc du bao cd thé kéo dai sang nira dau ® T{ trong XK sang TQ
nam 2023 trudc khi phuc hoi trd lai.

> Panh gia: Hudng Igi - Co phiéu dang chi y: MSH, STK

v
"19 <V

Ngudn: Agriseco Research, Téng cuc hai quan
3. Luong thuc — Gao: Ky vong tang trudng san lugng khi Trung Quoc mé cira hau Zero Covid

Ty trong xuat khau gao cta Viét Nam

872022 Trung Quéc m& ctra ky vong gillp cac doanh nghiép

gao cla Viét Nam tdng dugc san lugng xudt khau
sang thi truGng nay. Hién nay, Trung Qudc la thi
trudng xudt khdu gao cd ty trong vé mat gia tri xép
thr 2 cda Viét Nam véi 12% (8T/2022), chi sau thi
trucng Philippines.

33%

' 12%

® Phillipines = Trung Quéc = B Bién Nga - Khac

Ngudn: Téng cuc Hai Quan, Agriseco Research téng hap
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Ngoai ra, An D3 d& chinh thirc 4p dung chinh sach Gia gao tam Viét Nam (USD/ tan)
han ché& xudt khdu d6i v4i mot s6 loai gao tir dau

T9/2022. An D4 la quéc gia xudt khau gao s8 1 thé igg
gidi khi chiém 37% t6ng thuong mai gao toan cau .,

va anh hudng rdt I6n dén cung cdu san pham nay. ,c,
Pay cling 1a qubc gia xudt khdu gao s6 1 sang 400
Trung Qudc. V3i viec An DO han ché xuét khdu gao, 3so
cac doanh nghiép Viét Nam sé& cd cd hdi d€ thay 300

thé&, qua do tang dugc san lugng xudt khau vao thi  1/2/2019 1/2/2020 1/2/2021 1/2/2022
truGng Trung Quac. Ngubdn: Agriseco Research, Bloomberg
> Panh gia: Hudng Igi - C6 phiéu dang cha y: Xuat khau gao Viét Nam
NSC, LTG, TAR 8,000 30%
Kim ngach nhdp khau gao Gia tri Ty 6,000 20%

tam cha Trung Quoc 2021 (nghin USD) trong

An Db 360.434 38,6% 4000 | 10%
Viét Nam 213.552( 22,9% 2,000 0%
Pakistan 150.522]  16,1%] = 10%

Myanmar 126.263] 13,5% 2018 2019 2020 2021 8T/2022
= .
The," Lan 81.325 8,7% B Gid trj (triéu USD) San luvgng (nghin tan)
Khac 2.158  0,2% o 7
Tong céng 934.254 Gid tri yoy ——S3n luong yoy

Nguin: Téng cuc Héi Quan, ITC Ngudn: Téng cuc Hai Quan, Agriseco Research

4, Xuat khau cao su: Nhu ciu tiéu thu du bao ting nhdé thi trudng Trung Qudc mé cira

Gia trj xuat khau cao su Thi trwdng xuat khiu cao su chinh
4000 7.10% 2.60%
3000 ‘
2000

1000 I I I I I I I I 69.50%

2015 2016 2017 2018 2019 2020 2021 2022

o

® Trung Quéc = AnD6 = Han Quéc
mLuwong Gia tri Ngudn: Agriseco Research, Téng cuc héi quan

Trung Qudc la qudc gia nhdp khau cao su I3n nhat cla Viét Nam chiém gan 70% t6ng thi trudng trong
nam 2022. V@i viéc md& cura trd lai hau Zero-Covid, nhu cau cao su phuc vu cho san xuat sam I6p, xe hdi
ky vong sé& tang trong ndm sau. Py cling la diéu kién quan trong dé€ gid cao su tang trd lai sau mét chu
ky gidm gid kéo dai. Cac DN san xudt va xudt khu cao su cd thé hudng Igi va c6 KQKD tich cuc trong
nam 2023. Gia cao su la mét yéu t6 quan trong can quan sat. KQKD 6T/2022 cua cac doanh nghiép
trong nganh tich cuc trén co sd gid cao su tdng manh. Tuy nhién nlra sau ndm 2022, trién vong cua
nganh da kém di do gid cao su ha nhiét dang ké. Gid cao su (thién nhién va téng hap) thudng cé mdi
tuong quan véi gid dau. Gid ddu mo - nguyén liéu dung dé san xuét cao su tdng hdp néu ting cao sé
khién cac nha san xudt chuyén sang st dung cao su tu’ nhién thay thé do dé gid cao su tu nhién ting.

> DPanh gia: Huéng Igi - Co phiéu dang cha y: DRC, PHR, DPR, GVR

Agriseco — Cham lo gieo trong dong von cua ban
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5. Cang bién: Trung Quéc mé cira ky vong giap tang san luwgng hang héa

San lwong container — cum cang Hai Phong (TEUs)

600,000
550,000
500,000
450,000
400,000
350,000
300,000
250,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021 2022

Nguon: Agriseco Research, VPA

Nhém cang phia Béac: Tinh dén hét thang 10/2022, san lugng hang hda cip cang tai cum cang Hai
Phong dat gan 5,2 triéu TEUs (tang 10% yoy). Tuy nhién, m(c tang trudng nay chd yéu nhd vao murc nén
thap trong Q3/2021 do anh hudng cua dich bénh Covid-19. Trong ndam 2022, sau khi dat dinh vao thang 7,
san lugng hang hda da suy giam lién tuc do (1) Hoat ddng thuong mai xuét nhap khau toan cau cham lai;
(2) Trung Qudc duy tri chinh sach Zero-Covid.

Viéc Trung Quéc g8 bo céc han ché kiém sodt Covid-19 va dan tién tdi mé clra toan dién nén kinh té& ky
vong gilp cho san lugng hang hdéa phuc hdi trd lai. Trong nhdm cac cang bién & Viét Nam, khu vuc cang
phia Bac c6 giao thuong I6n vé6i Trung Qudc c6 thé hudng Igi tir su kién trén. M&c du vdy, ching tdi cho
rang san lugng container sé phuc hdi chdm do kinh t€ toan cau dang cham lai. San lugng phuc hoi tir thi
trudng Trung Quéc chi cd thé bu ddp phan nao cho su’ suy gidm san lugng tir cac thi trudng nhu My hay
EU. Ngoai ra, cum cang Hai Phong van dang phai ddi mdt vdi tinh trang du’ cung va canh tranh gay gat.
Nhom cang phia Nam: Diém sang van & cdng Gemalink khi san lugng 9 thdng dau ndm 2022 dat
khoang hon 1,2 triéu TEUs, (tdng 60% yoy).

> Panh gia: Hudng Igi - C6 phiéu dang chii y: GMD

6. Phan boén, hoa chat: Can theo do6i chinh sach khoi phuc san lugng cua Trung Quoc

Gia hop déng Twong Lai Phan Ure - (UMEc1)
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Ngubn: Agriseco Research, Investing
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Phén bon: Gia uré thé gidi da bit dau ha nhiét k& tir gita ndm 2022 trd lai day. Mic du vay, gid uré van
dang neo & muc kha cao so vdi trudc dai dich Covid-19 do (1) Trung Qudc da ban hanh Iénh cam xuat
khau uré tir thadng 3/2021; (2) Nga tiép tuc 4p dung han ngach xuét khiu ddi vdi uré k& tir thang 7/2022.
Gia uré tang manh va neo ¢ mic cao da gilp cac doanh nghiép nhu DPM va DCM cé KQKD tang trudng ky
luc trong nam 2022.

Khi Trung Quéc m& clra nén kinh t&, nudc nay cd thé khdi phuc lai san lugng san xuét va g& bd cac han
ché& vé xuét khau, qua do6 khién gid phan bdn tiép tuc ha nhiét trong ndm 2023. Trung Qudc vén |a nha
san xudt va xudt khiu phan bon hang dau thé gidi. Viéc nudc nay cit gidm san lugng va han ché xuét
khdu d& md ra cd hdi cho cac doanh nghiép Viét Nam téng trudng xudt khdu manh mé& trong 2 ndm qua.
Nhitng thudn Igi nay c6 thé s& mét di néu Trung Qudc khdi phuc lai san lugng.

KQKD cla cac doanh nghiép phan bdén cé thé sé di IUi trong ndm 2023 do (1) Gid phan bon tiép tuc ha
nhiét; (2) Suy gidm tUr hoat ddng xuét khau. Tuy nhién, cac doanh nghiép san xuét uré nhu DPM hay DCM
déu co co ciu tai chinh tét va tra b tlc cao. VSi nhédm nay, thay vi chién luge dau tu tdng trudng nhu 2
nam vlra qua, chién luge dau tu gia tri va nhan 6 tlc véi ty sudt cd tirc 15-20% s& la lua chon hgp Iy hon.
> Panh gia: Bat Igi - Co phiéu theo ddi: DPM, DCM

Gid tri xuat khau phan Ure cta Trung Quédc -
’ P 8Q Xuat khau phan bén Viét Nam
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30,000 Trung Quéc chinh
25,000 thire ap han ngach 1000.0 600.0
xué"t kh5u 400.0
20,000 500.0
15,000 200.0
10,000 0.0 0.0
A % G o N o
5 N 5 & & Q)
= |1 Il 0 & 2 0
S
%,\9 09 oﬁ'g Q:i» é"'\ (\,’\«\’ Q(;"’N ,&ﬂ:\’ (‘ﬁ,'\/ soﬁ’q' «f{)/ (\”{)’ San lwgng xuat khau (nghin tan) - cot tréi
SRS N A ORI SN = Gi4 trj xuat khau (triéu USD) - cét phai
Nguodn: Agriseco Research, ITC Ngudn: Agriseco Research, Téng cuc Hai quan

Hoa chat: Giong vdi nhdm nganh phan bon, cac doanh nghiép hda chat trong 2 ndm vira qua da hudng
Igi t&r viéc Trung Qudc cat giam san lugng khién cho gia hda chadt nhu xit hay phdt pho vang tdng manh.
VAy nén cac dong thai vé san lugng tir phia Trung Quéc cb thé la nhitng diém then chdt v8i nhom nay.

Tinh Van Nam, mot trong cac khu vuc san xuat phot pho vang chinh & Trung Qudc da thuc hién “Ké hoach
quan ly hiéu qua nang lugng tir ngay 22/09/22 dén 23/05/23", khién hiéu suat va san lugng phét pho vang
giam manh. Viéc Trung Qubéc md cira toan dién nén kinh té sé khi€n cho nhu cau phot pho vang tang cao
dé phuc vu cac nganh cong nghiép san xut nhu chip ban dan, linh kién dién tir. Néu chinh sach cit giam
san lugng tiép tuc duy tri thi gid phét pho vang cé thé tiép tuc neo & mic cao, tuy nhién néu Trung Quéc
khdi phuc lai san lugng cd thé khién gia phét pho vang ha nhiét manh hon.

KQKD cac doanh nghiép hda chét cd thé s& di IUi trong ndm 2023 do (1) Gid hda chat ha nhiét; (2) Trung
Qudc khdi phuc san lugng khién hoat dong xudt kh3u canh tranh hon.

> Danh gia: Bat Igi - Co phiéu theo dbi: DGC, CSV

Agriseco — Cham lo gieo trong dong von cua ban
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7. Nhom nganh lién quan dén Dich vu Hang Khong, Du lich — Ky vong phuc hdi manh

Nhom cang hang khong: San luong khach néi dia va quéc té hoi phuc manh mé

San lwong khach ndi dia qua ACV San lwong khach qudc té qua ACV
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Ngudn: ACV, Agriseco Research téng hop

San lugng khach ndéi dia tiép tuc h6i phuc manh mé trong 11T/2022 nhé nhu cau tang cao
sau 2 nam thuc hién gian cach xa hoi. Luy ké 11T/2022, san lugng khach ndi dia qua Cang hang
khong Viét Nam (ACV) ghi nhan muc tdng hon 190% yoy, dat trén 81 triéu khach. Néu so v&i muc trudc
dich Covid-19, con s nay da vugt hon 18%. Agriseco Research cho rang, cac bién phap mé clra tirng giai
doan cua Chinh phu da dem lai hiéu qua, dong thdi ty 1€ bao phu vaccine cia Viét Nam dang 6 m(c cao
hang dau khi so sanh véi mot s6 qudc gia Idn trong khu vuc. Do vay, ngudi dan nhanh choéng trd lai trang
thai binh thudng mdi va nhu cau du lich tang cao gilp san lugng khach ndi dia hoi phuc vugt mirc trudc
dich chi trong chua day 1 nam.

San ludgng khach qudc té van trén da hoi phuc trong 11T/2022. Theo ACV, Iuj k& san lugng
khach qudc té€ qua ACV trong 11 thang dau nam ghi nhan muc tang hon 2.000% yoy, dat khoang 9,8
triéu khach. Tuy nhién, con s& nay van thap hon khodng 74% so véi trudc dich. M3c du vay, san lugng
khach qudc t& van dang cé xu hudng tdng qua céc thang, ké tir khi Viét Nam d& bd hoan toan céc quy
dinh vé& nhdp canh trong dai dich Covid-19. Gan day, cac hang bay da bat dau ti€n trinh mé mot s6
dudng bay thudng xuyén, vi du nhu HVN md cac chuyén bay tur Viét Nam tdi Han Qudc, Trung Qudc véi
Biéu do: Dir liéu tiém ching cia mot sd qudc gia tin sudt 3-4 chuyén/tudn; hay VIC tién hanh

(tinh téi ngay 18/12/2022) md cac tuyén bay thdng tdi Han Qudc, An Do

Ngudn: WHO, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong von cua ban

Tylédanss | Tylédansd | Tylédansé Cl:,lng V@i tan suat ter~ng Atu Vgl V|,e__c F?c qgoc

Quéc gia | tiém it nhat | tiém da 2 miii | tiém miitang | gia trong khu vuc da dan tien tGi viéc song
_ 1 mai (%) (%) cuong (%) | chung vdi Covid-19 va cac didu kién vé ho
Viet Nam 92,8 87,6 58,9 chigu vaccine dang cé xu huéng g& bod dan,
Singapore 88,1 874 773 pgriseco Research ky vong cc hdng han
Han Quéc 88,0 87,2 65,6 kEA : UG <8 tYA, t g it g s g
Trung Quéc 88,9 86,8 54,7 ong r_ong’n cse 'Pjr_’ gc gla,_arjg S,O ng
Thai Lan 82,2 77,3 38,2 khach qua ACV sé tlé'p tuc téng manh trong
Anh 79,1 74,6 N/Al  nam 2023.

Hoa Ky 79,8 68,2 34,1 » Danh gia: Hudng Igi - C6 phiéu dang
Nga 59,7 53,5 N/A chay: ACV
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Nhom vén tai hanh khach: Ky vong héi phuc nho cac quy dinh noi Iong

S0 liéu vaccine dugc tiém hang ngay trén toan

cau va Trung Quoc c6 xu huéng giam...
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Ngudn: Our World In Data, Financial Times, Agriseco Research téng hop

Ching t6i ky vong viéc noi lai cac chuyén bay thuong mai véi Trung Qudc gan day sé giup
thic day su hdi phuc ciia cac doanh nghiép van tai hanh khach. Trung Qudc mdi day da ban hanh
20 quy dinh md&i nham thich nghi dan véi dich Covid-19 (tdm tat bang dudi). Ching toi ky vong viéc nay
s& sdm thic day nhu ciu di lai ciia ngudi dan trong ndi dia cling nhu' sang cac quéc gia khac (trong dé cé
Viét Nam). Mot s6 dudng bay mdi day gilra Viét Nam va Trung Qudc cling da bat dau ndi lai, cling la
dong luc khoi phuc san lugng khach du lich vé mirc trude dich, do Trung Qudc la qudc gia dong gdp san
lugng I6n nhat tdi Vit Nam trong nam 2019 véi ty I€ trén 32%. Can luu y, néu Trung Quoc kéo dai thdi
gian md& clra s€ lam cham tién trinh hoi phuc cta cac doanh nghiép van tai hang khong trong nam tdi.

> Panh gia: Hudng Igi - C6 phiéu theo doi: HVN, VIC

Toém tat ndi dung cac chinh sach chéng dich méi cia Trung Qudc

Thdi gian cach ly véi ngudi ti€p xdc gan: 5 ngay (giam tir 7
ngay) tai co sé tap trung va 3 ngay tai nha

Ngirng xac dinh nhirng ngudi ti€p xuc vdi ngudi ti€p xuc gan
Nguai rai khoi khu vuc nguy cc cao phai é nha (thay vi cd s tap
trung) trong 7 ngay

Bo dinh nghia vé khu vuc nguy cd trung binh

Cong nhan lam viéc trong mai truGng nguy cd cao khi rai khoi
khu vuc lam viéc phai & nha trong 5 ngay (thay vi & cd sd tap
trung trong 7 ngay)

Loai bé Iay mau dién rong tai hau hét khu vuc
DG bo cac han ché gian cach trong cac chuyén bay k€ ti€p va
giam xét nghiém PCR truGc chuyén bay vé 1 [an (tur 2 [an)

Cho phép cac nha diéu hanh tham gia vao qua trinh van
hanh clia may mdc

Giam s0 chu ky xac dinh virus Covid-19 bdi bai test PCR vdi
ngudi nhap canh xudng toi da 35 [an (tur 40 [an)

Giam thai gian cach ly tai khach san véi nguGi nhéap canh
xudng 5 ngay (tUr 7 ngay)

Ngudn: Uy ban Y t& Quéc gia Trung Qudc, Bloomberg, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong von cua ban

Gia tang nguon cung cham soc sirc khoé, bao gom ca
giudng bénh

Tap trung tiém chung vaccine, déc biét Ia vaccine mili téng
cuong cho ngudi cao tuoi
Tang cudng du trir thudc va thiét bi diéu tri Covid-19

Xac dinh rd cac khu vu'c c6 nguy co cao méc Covid-19

Phan 'ng nhanh trudc cac dot bung phat dé giam quy md
va thdi gian can thiét dé kiém soat dich Covid-19

Ngirng cac bién phap chong dich nghiém ngat do dia
phuong thiét lap

Cung cap day di nguon cung va cham soc sirc khoé day du
cho nhifng ngudi bi cach ly

Cai thién cac bién phap kiém soat dai dich trong khudn vién
truéng hoc

Ban hanh cac bién phap kiém soat dai dich trong cac khu
céng nghiép nhdm dam bao van hanh chudi cung ting

Sap xé&p cac chuyén bay theo trinh ty cho nhirng ngugi
dang bi mac ket trong thdi gian phong toa
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Nhom vén tai hang hoa: Dau hiéu nhu cau suy giam

San lrgng van tai hang hoa bang San lugng van tai hang hoa bang
dudng hang khong theo thang ducong hang khong theo quy
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Ngudn: Téng cuc Théng ké, Agriseco Research téng hop

Luy ké 11T/2022, san lurgng van tai hang hoa bang dudng hang khong dat trén 290 nghin tan
(+12% yoy). Mac du binh quan san lugng nam nay cd su cai thién so véi nam 2020 va 2021, vdi gia tri
binh quan mdi quy dat khoang 26 nghin tan, tuy nhién con s6 ndy méi chi dat gan 70% so véi gia tri
trudc dich. Ngoai ra, san lugng van tai hang hoa hang khong cling ghi nhan xu hudéng giam ti dau ndm
téi nay, cd thé do (1) Gia cudc van tai hang khdng da gidm sic hdp dan so vdi dudng bién khi gid cudc
dudng bién ha nhiét 50-70% so vai dinh, (2) Nhu cau tiéu thu san pham tai cac quéc gia nhap khiu gidm
sut do anh hudng cua lam phat va tinh hinh chinh tri kéo dai.

Lugng don hang san xuat mai tiép tuc sut giam Nhu ciu xuit khau dudc du bao giam toc
trong bdi canh PMI van & duédi dudng 50 diém trong nam tdi khi PMI sut giam manh

50=no change, seasonally adjusted

Year-an-yaar growth
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Nguon: IATA, Agriseco Research tong hop Ngudn: IATA, Agriseco Research téng hop

San lugng don hang san xuat mgéi toan cau dudc du bao ti€p tuc sut giam sé anh hudng tiéu
cuc t8i lwong hang hoa/kilomet kha dung (ACTK). Méc du Trung Qudc — qudc gia xut khau I6n
th(r 2 va nhdp kh&u hang hod hang dau clta Viét Nam du kién s& md clra trg lai trong ndm 2023, song
hién tai, chi tiéu vé s6 don hang san xuat va kha nang mua hang (PMI) cta qudc gia nay t&i thang
11/2022 van sut gidm v& mic khoang 48 diém trong thang th(r 2 lién ti€p. Bén canh dd, nguy co suy
thodi dang hién hitu tai My va EU cd thé khién tdng s6 don hang xudt khdu trong ndm t&i diéu chinh
manh tUr mc nén cao clia ndm nay, kéo theo s8 lugng don hang it hon dugc van chuyén bang dudng
hang khong.

> Panh gia: Trung lap - Cé phiéu theo dbi: SCS, NCT
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8. Nhom nganh Bat dong san Khu cong nghiép: Ky vong thu hat thém von é cac linh vuc
cong nghiép, nang lugng

Ty 1é 13p day (%) Gia thué dat (USD/m2/chu ky thué)
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Ngudn: CBRE, Agriseco Research téng hgp

Viéc Trung Quéc m@ clra trd lai ky vong gidp thu hit thém von FDI & cac du an thudc linh vuc cong
nghiép ché bién, ché tao va nang lugng. Khi Covid-19 xay ra, cac doanh nghiép FDI tir Trung Qudc,
Héng Kong, Dai Loan da dan dich chuyén nha may sang Viét Nam nhu Foxconn, Pegatron, Goertek. Tuy
nhién, cling can luu y néu Trung Qudc mé ctra hoan toan, chudi cung (ing bét gidn doan, doanh nghiép
FDI cd thé Iui thsi gian dich chuyén chudi cung (ng sang Viét Nam. Diéu nay sé& anh hudng mot phan
dén von FDI dang ky vao Viét Nam trong thdi gian tdi. Mac du chua cé su dao chiéu cia dong von FDI
nhung nha d&u tu van nén luu y vé van dé nay.

Nhin chung, Agriseco Research van duy tri quan diém tich cuc véi nhédm B4t dong san Khu cong nghiép
nhd (1) Nhu cau thué Q3/22 tiép tuc tang so vdi quy trudc véi gia thué tang 5%, ty € |ap day trén
80%; (2) Lgi thé& 16n vé vi tri giao thuang thudn Igi, nam gan Trung Qudc, tham gia nhiéu hiép dinh
thucng mai tu do; (3) Chi phi nhan cong va chi phi thué KCN van thap so védi cic quéc gia khac trong
khu vuc; (4) Hudng Igi tir chién tranh My - Trung; it anh hudng tr xung dét Nga — Ukraine; (5) Cac yéu
t8 dia chinh tri 6n dinh, chinh sach phap ly dang dudc hoan thién sé gilp cac doanh nghiép BDS KCN
phat trién bén vitng. Thdi diém hién tai, cdc doanh nghiép BDS ndi chung sé& gép kho khdn vé von tin
dung va dao han trai phi€u doanh nghiép, do d6 ching t6i chd trong dén nhém doanh nghiép BBS KCN
¢ quy d&t/nha xudng san sang cho thué, tai chinh &n dinh, hudng Igi khi Trung Quéc mé clra.

> Panh gia: Hudng Igi - Co phiéu dang chii y: KBC, IDC, PHR ~ Gié thép thanh (Yuan/tén)

9. Nhom San xuat vat liéu xay dung
< Thép: Chinh phu Trung Quéc du kién s€ tang cudng dau tu
ha tang dé gilp tai thiét nén kinh t&, dong th&i nhu cdu nha &

va giao dich BDS sé dan thoat khai tinh trang dong bang. Nhu
cau vt liéu ting s& gilip gid vat liéu tdng trd lai, va tac dong .
truc ti€p Ién KQKD cla cac doanh nghiép trong nudc. e

> ‘Dénh gié: Huaévng Iqi - C6 phié’u déng Chl:l v: HPG Ngudn: TradingEconomics, Agriseco Research

Lwgng xuat kh3u xi mang, clinker thang 10/2022 (tan)

< Xi mang: Trung Qudc I3 thi trudng nhap khau clinker 13n nhat 1
cla Viét Nam. Theo dé nhu cau xay dung phuc hoi sé giup
giai téa ap luc du cung va st ép canh tranh cla thi trudng xi s
mang phia Bac. Ching t6i cho rang gid ban tai thi trudng L L ol e .
trong nudc s& khdng ghi nhan anh hudng ndo sukién ndy nén ° o & & 1 w 16 1 18 1 110 Téng
khong phai tat ca cac doanh nghiép déu dudc hudng Igi. = Trung Quéc  m Philippines = Banglades

, - ~ ~ A — Ngudn: Ximang.vn, Agriseco Research
» Danh gia: Trung lap - Co phiéu theo doi: BCC
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Tru sé chinh  0246.2762.666

®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha NGi.

22 Cd s@ phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

Mien Bac 0243.8687.217
.
Chi nhanh mién Bic J) Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
Bac Ninh Tuyén Quang  Nghé An B3c Giang 11 Nam Séch Ngd Quyén
72 Cd s& phét trién Dich vu Théi Binh Thai Nguyén Lao Cai B&c Nam Binh Kinh Mén Cam Giang
dat tai chi nhanh Hoa Binh Hai Phong Ha Nam Vinh Phuc 11 Thanh Mién Phu Ninh
Ngan hang Agribank Ha Giang Hai Duong Hai Dugng 11 Binh Giang T& Ky Boan Hiing
Son La Quang Ninh Béc Hai Phong  vinh Phuc Gia Loc Ha Hoa
Bac Giang Nam Binh Nam Nghé An Pht Tho II Ninh Giang Kim Thanh
Lang Son Thanh Héa Tay Quang Ninh  H3 Nam II Thanh Bdng Ducng Kinh
Do San Tran Phu TP Hai Dudng Hai An Mao Khé Mai Chau
Thanh Ba Thanh Ha Phuong Lam Hung Yén Thuan Thanh  Thi X& Phd Tho II
Udng Bi Ki€én Thuy Séng ba TP. Béc Ninh Nam Ninh Binh ~ S6ng Cau
Luong Son Kim Bo6i Gia Binh Luong Tai binh Hoa Bong Hy
Lac Son Cao Phong Yén Phong Qué V& bai TU Lao Cai II

Mién Trung 0236.367.1666
o

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

Ha Tinh Binh Dinh Lam Dong Nam Da Ning Quang Binh
22 CG 3 phét trién Dich vu ¢ Dk Lak E:‘f \Leﬂ Ninh Thuén Bac Dak Lak Bsc Quang Binh
dst tai chi nhanh Quang Nam hanh Hoa Da|§ Nong~ bong Gia Lai
Ngén hang Agribank | Quang Tri Gia Lai Quang Ngi Binh Thuan
Hué Kon Tum ba Nang Ha Tinh II

Mién Nam 0283.8216.362

®
Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguyén Vin Trdi S6 207 Nguyén Van Trdi, Quan Pha Nhuan, TP. H6 Chi Minh
N S Bac Liéu Bén Tre Tan Phu Béc Dong Nai  An Phd Sai Gon
48 cd so p(?éattttarilecr;idé%héxﬁ pongNai An Giang Phan Binh Phing  Pdng Long An ~ ThiBic 2 Chinhanh 4
Ngan Hang Agribank BaRia-Viing Tau  Séc Tréng Thanh B6 TT Sai Gon song Than  Chi nhanh 7
Tay Ninh Can The Viing Tau Chi Nhanh 3 Thu Blc Phi Nhuan
Podng Thap Binh Dudng LY Thudng Ki€t  Tan Binh Binh Phudc  Binh Thanh
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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 thdéng 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 cdo dudi moi hinh thuc.
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