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San xuét cdng nghiép tang 43 thang lién tiép. Trong thang Sau, Chi sé nha quan
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gidm lan dau tién sau 4 thang, tr 50.6 vao thang Nam xuéng con 49.7 vao thang
Sé&u, khién Viét Nam tré thanh mét diém sang trong khu vuec.

8. Pong d6 la My mét gia khi Fed cho tin
hiéu giam 18 SUAL........ccccceeeeierenre 9
9. Bang diém vimo........c.cccooooveveviennnns 10

Cac chi s6 vimd

Hang quy 1Q19 2019 Téng trwéng thwong mai Viét Nam phuc héi sau khi cham day vao dau nam
GDP (% n/n) 6.9% 6.79% 2019. Theo GSO, tdng gia tri xudt nhap khéu cta Viét Nam d& tang 10.5% n/n Ién
Xudt khu (% n/n ) 6.0% 850 127.5tyUSD trong 2Q2019, trong do, gia tri nhap khau téang 11.4% n/n dat 63.68 ty
Nhap khéu (% n/n ) 155%  10.0% YSD, gia tri xuét khdu tang 9.6% n/n Ién 63.77 ty USD. Dc? do, mac ’dl‘J cﬂ:én can
FDI giai ngan (ty USD) a1 9.1 thwong mai chithang Siu’ 89 triéu USD, toc db ’Eéng trwdng xuat nhap khau van dang
Hang thang 05/2019  06/2019 trén xu huwéng phuc hoi dwgc hinh thanh tir dau nam 2019.

IIP (% n/n) 10.0% 9.6% Giai ngan FDI ting vot. Trong 2Q2019, dong vén dau tw tryc tiép nwdc ngoai (FDI)
PMI 52 52.5 dang ky vao Viét Nam la 7.663 ty USD, gidam 47.3% n/n. FDI dang ky vao thang
CPI (% n/n) 2.9% 2.9% 06/2019 da gidm so v&i cling ky ndm ngoai do thiéu cac dy an quy md Ién nhw trong
USD/VND 23,189 23,301 2Q2018.

TPCP 1 nam 3.26% 3.27%

Lam phat yéu nhat trong 3 nam. Trong 2Q2019, CPI trung binh tdng 2.65% n/n,
murc lam phéat yéu nhét trong vong 3 ndm qua véi Gido duc (+6.19% n/n), Nha & &
Xay dwng (+3.6% n/n) va Hang an & Dich vu &n udng (+3.38% n/n). Trong 3Q2019,
chudng t6i ky vong murc lam phéat thap hién tai sé dwoc duy tri.

Ngudn:GSO, Nikkei, IHS Markit, Bloomberg, FIA

Poéng do la My mat gia khi Fed cho tin hiéu giam 14 suat. Vao cudi thang
06/2019, ty gia USD/VND duwoc giao dich & mirc 23,301 (23,301 déng Viét Nam cho

Nguyén Trong Y 1 d6 la My), gidm 0.49% so v&i cung ky. T ddu nam dén nay, ddng Viét Nam lai
(+84-28) 3914 8585 - Ext: 1463 gidm nhe so v&i ddng dd la My trong khi cac ddng tién chinh khac trong khu vuc
y.nt@kisvn.vn déu tang. Hoat dong xuéat khdu manh hon, dong vén FDI én dinh, tang kiéu héi va
www.kisvn.vn kha nang cét gidm lai suat cta Fed dwoc cho la sé tiép tuc hd tro sy én dinh cha

ddng Viét Nam so véi ddng dé la My trong nira cudi nam 2019.

Tran Trwong Manh Hiéu
(+84-28) 3914 8585 - Ext: 1464
hieu.ttm@kisvn.vn

www.kisvn.vn

23-Jul-2019 Page 1
Phong Phan tich - KIS Viét Nam Bloomberg: KISVN <GO>




23-Jul-2019

NO6ng nghiép lam cham tang trwéng GDP

Theo Téng cuc Théng ké, tang trwéng GDP Viét Nam trong 2Q2019 wdc tinh dat
884.5 nghin ty déng, tang 6.71% so v&i ciing ky ndm ngodi nhwng thdp hon muc tiéu
6.8% ma Chinh phu da dé ra trong Nghi quyét 01/NQ-CP 2019.

N6ng nghiép tang trwéng cham lai

Theo co cAu nén kinh té, ndng nghiép ghi nhan sw suy gidm dang ké do dich ta lon
chau Phi lan réng. San lwong thit lon trong quy vira qua dat 798.6 nghin tan, gidm
12.4% n/n. M3c du n&ng suét giam va diéu kién khi hau khéng thuan lgi, viéc mé réng
dién tich gieo tréng da giup téng san lwong lGa chinh vy, ngd va cay céng nghiép tang
Ién, bu cho s suy gidm tw thit lon va gidp nganh néng nghiép déng gép 0.15% vao
tang trwdng chung. Trong nira cudi ndm nay, chung téi wéc tinh dich ta lon chau Phi

sé tiép tuc gay anh huéng tiéu cwe dén nganh néng nghiép.

Trong khi d8, nganh thiy sén déng gép nhiéu nhat trong nhém néng, 1am, ngw nghiép
v&i mirc tang trwdng dang chu y 7.03% trong quy nay. Gia tdom cé xu hwéng giam tor
gitra thang 05/2019, tuy nhién, véi diéu kién khi hau thuan loi, gia tom dau ndm cao
va viéc ap dung mo hinh nudi tbm méi da thac day san xuéat tom vwot ky vong. Trong
2Q2019, tdng san lwong tdm Iy ké wéc tinh dat 316.1 nghin tan, tdng 9% n/n. Téng
san lwong ca cling danh dau mure tang trudng 5.8% n/n. Nh& dd, nganh thay san ghi
nhan téc d6 tang trwdng vwot troi 7.03% n/n, cao nhét trong vong 4 ndm tré lai day

va dong gép 0.23% vao téng téng trwdng toan nén kinh té.

Nhin chung, tdng san lwgng ndng nghiép, 1am nghiép va thdy san tang 2.19% n/n,
mirc tang thdp nhét trong 2 ndm qua va déng gép 0.4% vao tang trwéng GDP thyc

té.
Pong Iwc ttr Cong nghiép va Xay dwng

San xuét céng nghiép & xay dwng duy tri tbc dd tdng trwdng hai chi sb va tiép tuc la
doéng lwc chinh cho tang trwédng GDP. Trong 2Q2019, cdng nghiép va xay dwng da
tang 9.14% n/n, dong gop 3.14% vao tbng tang trwdng. Mdrc tang noi trén dworc thic
day nh& sw phuc héi ctia nganh khai khoang va tang trwdng manh mé ctia cac nganh

tién ich va xay dwng.

Séan lwong nganh khai khoang trong giai doan nay 14 50.2 nghin ty déng (+3.23% n/n),
danh d4u bwéc ngoét tang trwdng sau 3 ndm suy gidm. Than va quang kim loai 1a
nhi*ng mat hang chinh thic ddy sy phuc hdi véi mire tang trudng 1an lwot 1a 10.1%
va 22.5% n/n. Trong khi d6, san lwgng dau thd gidm nhe 0.3% n/n. Nganh san xuét
va phan phéi dién tang 10.7% n/n, trong khi xay dwng ting 8.65% n/n, déng goép lan

lwot 0.42% va 0.49% vao téng muirc ting trwdng GDP thuc té.
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Nganh céng nghiép ché bién, ché tao dat 168.8 nghin ty déng, duy tri tbc d6 tang
trwéng hai chir sb 10.9% va déng gép 18% téng GDP thyc té. Mac di cé mot sé lo
ngai khi téc dd tang trwdng ctia nganh ché bién, ché tao giam xudng mdc thp nhét
trong 2 ndm qua, day van 1a nganh déng vai trd quan trong bac nhét trong viéc nang

cao hiéu suét toan nganh céng nghiép véi mirc ddng gép 2% vao tang trwdng chung.
Ting trwéng thu nhap ca nhan thac day nganh dich vu

Trong 2Q2019, khu vwc dich vu da ghi nhan gia tri 319 nghin ty déng, tang 6.85% n/n
va dong gop 2.47% vao tang trwdng GDP thyc té. Mirc ting trén dwoc dong gép dong
déu bai tat ca cac nganh trong khu vue khi 12 trong s 15 nganh két thiic 2Q2019 véi
tang trwdng tich cwe. Sw gia tdng thu nhap cta ngwdi dan trong nuéce tiép tuc ho tro

cho tang trwdng dich vu.
Théa thuan dinh chién thwong mai sé phuc héi niém tin vao nén kinh té

Trong ntra cudi ndm nay, sw thanh cdng cla théa thuan thwong mai gitra My - Trung
c6 thé thuc day niém tin kinh doanh tr& lai du nhirng méi lo ngai vé nén kinh té van
con hién dién. Do dd, chung t6i cho rang nhu cau thé gidi sé phuc hdi lai phan nao,

tang trwdng GDP thuc té sé theo sat muc tiéu 2019 cGa Chinh phu & 6.8%.

Hinh 01. GDP thuwc té
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Nguédn: KIS, GSO
Dw phéng cho niva cudi 2019:

- Dich t& lon chau Phi lan rong sé& anh hwéng tiéu cwc dén nganh néng nghiép.

- Sw 6n dinh nganh tém va ca c6 thé thac day nganh thuy san tiép tuc tang truéng.

- Théa thuan dinh chién gitra My - Trung sé thic day niém tin kinh doanh tré lai du
nhixng méi lo ngai vé nén kinh t& van con. Do dd, nhu cau thé gi¢i co thé sé phuc
hdi lai phan nao.

- Sy gia tdng thu nhap cta ngwdi dan trong nuéc tiép tuc hd tro cho tang trwdng
dich vu.

- Tang trwdng GDP thyc té sé theo sat muc tiéu 2019 ctia Chinh pha 1a 6.8%.

23-Jul-2019
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Ngan sach nha nwéc ghi nhan thang dw khéng dang ké

Trong ntra d4u ndm 2019, téng thu ngan sach nha nwéc wéc tinh dat 660.6 nghin ty
ddng, hoan thanh 46.8% muc tiéu nam. Cu thé hon, thu néi dia dat 524.8 nghin ty
ddng, twong dwong 44.7% muc tiéu nam; thu ttr dau thdé déng gép 26.1 nghin ty déng,
twong dwong 58.4% va thu tir hoat ddng xuat nhap khau dat 109 nghin ty ddng, twong
dwong 57.6%.

Trong khi d6, téng chi tiéu ngan sach nha nwéc wéc tinh [ 612.5 nghin ty ddng, hoan
thanh 37.5% muc tiéu nam. Trong d0, chi thwdng xuyén la 441.1 nghin ty, hoan thanh
44.1% muc tiéu ndm, chi dau tw phat trién dat 112.1 nghin ty dong, twong dwong
26.1% va chi trd no 1di 1a 55.9 nghin ty, twong dwong 44.7%.

Céc thanh phan trong chi sé san xuat céng nghiép déu mé réng

Chi sb sa&n xuat cong nghiép (IIP) tang 9.7% n/n trong 2Q2019 véi sy phat trién cla
tat cd cac nhém nganh. Cong nghiép ché bién, ché tao c6 murc téng trwdng cao nhat
10.7% n/n nh& Nha may loc dau Nghi Son va Tap doan thép Formosa Ha Tinh, tiép
theo 1a San xuét va phan phdi dién (+10.4% n/n); Cung cap nwéc, hoat ddng quan ly

va xt ly chéat thai (+7.1% n/n) va cubi ciing la khai khoang (+2.9% n/n).

Hinh 02. Chi sé san xuat céng nghiép (lIP) Hinh 03. IIP theo nganh, 2Q2019
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Cé4c con s6 trén rd rang dang cho tin hiéu tich cwc vé tinh hinh san xuat cong nghiép
tai Viét Nam. Chuang t6i ky vong chi sé IIP sé tiép tuc gia tdng nhw vay trong cac quy
toi.
23-Jul-2019 Trang 4

Phong Phan tich - KIS Viét Nam

Bloomberg: KISVN <GO>



BAO CAO Vi MO

Nén kinh té dang di dung hwéng

San xuét céng nghiép tang 43 thang lién tiép

Trong thang Sau, Chi sb nha quén tri mua hang (PMI) da tang nhe tlr méc 52 18n 52.5
diém. S6 lvgng don dat hang méi dwoc cai thién dang ké, khuyén khich cac cong ty
tang tuyén dung, mua thém nguyén vat liéu va tdng hang tdn kho. Do d6, nganh céng
nghiép san xuét da mé rong (diém PMI trén 50) trong 43 thang lién tiép, chudi ting

diém dai nhéat ké tir 1an khao sat dau tién vao thang 03/2012.

PMI ASEAN chirng kién sw sut gidm 1an dau tién sau 4 thang, tlr 50.6 vao thang Nam
xudng con 49.7 vao thang Sau. Trong d6, 2 trén 7 quéc gia dwoc IHS Markit khdo sat
bao gdm Myanmar va Viét Nam cho thay sw mé rong dang ké trong linh virc san xuét.

Ngwoc lai, nganh san xuét cta Malaysia da bi thu hep.

Theo céc b&o céo vé PMI, Viéet Nam dang dan ndi I1én gitra cac nwéc ASEAN, cho
thay tac dong tlr viéc leo thang cang thang thwong mai My - Trung ddi véi Vit Nam
van con han ché. Do d6, chung t6i ky vong nganh céng nghiép van sé tiép tuc phat

trién manh mé trong nhirng thang t&i.

Hinh 04. Chi sé nha quan tri mua hang (PMI) cda Viét Nam  Hinh 05. Chi s6 PMI cia cac nwéc ASEAN
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Hinh 06. Can can thwong mai

Phuc hoéi thwong mai

Theo GSO, téng tri gia xuat nhap khau cda Viét Nam da ting 10.5% n/n |én 127.5 ty
USD trong 2Q2019, trong do, gia tri nhap khau tang 11.4% n/n dat 63.68 ty USD, gia
tri xuat khdu tdng 9.6% n/n 1én 63.77 ty USD. Do d6, méc du can can thwong mai chi
thang dw 89 triéu USD, tdc d6 ting trwdng xuat nhap khau van dang trén xu huéng
phuc héi dwoc hinh thanh tir dau nadm 2019.

Hinh 07. Téng gia tri thwong mai
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Ngubén: KIS, GSO

Ghi cha: Xu huéng ctia cén can thuong mai: cac thanh phan xu huéng duoc thu thap tir phuong phap bé loc HP.

Khu vire FDI tiép tuc duy tri ty trong dang ké trong co ciu thwong mai thang 06/2019.
Gié tri xuat khau ti khu vee FDI dat 14.9 ty USD, chiém 69.2% téng gia tri xuat khau,
con gia tri nhap khau tlr nhém nay dat 12.1 ty USD, chiém 57.1% tdng gia tri nhap
khau.

Xét theo co' chu mat hang xuét khau, dién thoai cac loai; may tinh, san pham dién to
va linh kién; dét may tiép tuc chiém phan 16n trong co' ciu xuat khau Viét Nam véi ty
1& 1an lwot 1 17.3%, 13.6% va 12.6%. Nhém 5 san pham xuét khu hang dau trong
thang S&u bao gdm dién thoai; may vi tinh, san pham dién t& va linh kién; dét may;
giay dép; may mac thiét bi dung cu chiém 58.6 % tbng gia tri xuat khau. Trong do, gia
tri xu4t khau ctia nhém may vi tinh, san pham dién t& va linh kién ghi nhan muc tang

trwdng dang chu y 19.9% n/n trong khi may méc tang nhe 4.7% n/n.

V& co ciu nhap khau, nhém hang may vi tinh, sdn pham dién ti& va linh kién cung
nhém may mdc, thiét bi, dung cu tiép tuc dan dau trong thang 06/2019 v&i gia tri 4.2
ty USD va 3.05 ty USD, chiém 19.8% va 14.4% téng gia tri nhap khau. Ndm nhém
san phadm nhap khau hang dau bao gdm may vi tinh, s&n pham dién t& va linh kién;
may moc, thiét bi, dung cu; dét may; dién thoai cac loai; phu tiing va thép chiém 49.1%
tbng gia tri nhap khau. Trong d6, may vi tinh, s&n phdm dién t& va linh kién tang

29.4% n/n trong khi thép ghi nhan murc tang tredng am -2.1% n/n.

23-Jul-2019
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Hinh 08. Vén FDI giai ngan

Giai ngan FDI tang vot

Trong 2Q2019, dong vén dau tuw truc tiép nwédc ngoai (FDI) dang ky vao Viét Nam la
7.663 ty USD, giam 47.3% n/n. FDI dang ky vao thang 06/2019 da giam so v&i cung
ky ndm ngodi do thiéu cac dw an quy md Ién giéng trong 2Q2018 (nhw dw &n thanh
phd théng minh Ha N6i do Nhat Ban dau tw véi tdng sé vén dang ky 1a 4 ty USD, nha
may san xuét polypropylen va mét dw &n kho ngdm chira khi dau mé héa 1dng (LPG)
v&i tdng vén dang ky 1a 1.2 ty USD).

Tuy nhién, tdng vén dau tw gidi ngan Iluy ké trong 2Q2019 dat 4.98 ty USD, tang
10.9% n/n, c6 sy cai thién so v&i con sb 6.2% n/n clia quy trwdc.

Hinh 09. Vén FDI dang ky
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Nguén: KIS, Bloomberg, FIA

- Xu huéng vén FDI gidi ngén: céc thanh phan xu huéng duoc thu thép tir phuong phép b loc HP, cho théy suw thay déi von FDI gidi ngén theo thoi gian

Xét theo nganh, vao thang 06/2019, nwéc ngoai da dau tw vao 19 linh vwce tai Viét
Nam, chd yéu tap trung vao linh vic ché bién, ché tao véi tbng sb vén la 13.5 ty USD,
chiém 71.2% tbng vbn d&ng ky. B4t dong s&n ding thi hai véi s6 vén dang ky 1a 1.32
ty USD, chiém 7.2%. Vi tri thi ba la Iinh vic ban budn va ban 18 véi sb vén dang ky
la 1.05 ty USD, chiém 5.7%.

Xét theo nha dau tw, trong nlra dau ndm 2019, c6 95 québc gia va vung lanh thé da
dau tw vao Viét Nam. Hong Kéng la nha dau tw Ién nhat véi tbng vén dau tw 5.3 ty
USD (trong d6, 3.85 ty USD dwoc st dung dé mua cb phan cta Céng ty TNHH
Vietnam Beverage, vén dang ndm gitr 54% c6 phan SABECO), chiém 28.7% téng
vbn dau tw. Han Quédc dirng the hai véi tdng vén dau tw 1a 2.73 ty USD, chiém 14.8%.
Trung Quéc gilr vi tri thir ba véi 2.29 ty USD, chiém 12.4%.

23-Jul-2019
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Hinh 10. Lam phat

Lam phat thap nhat trong 3 nam tr& lai day

Theo GSO, chi sé gia tiéu dung (CPI) gidm nhe 0.09% t/t nhwng ting 2.16% n/n trong
thang 06/2019. Trong 2Q2019, CPI trung binh ting 2.65% n/n, mirc lam phat yéu nhat
trong vong 3 nam qua. Gido duc (+6.19% n/n), Nha & & Xay dwng (+3.6% n/n) va
Hang &n & Dich vu &n udng (+3.38% n/n) 1& ba nhém nganh chinh lam téng lam phat
trong 2Q2019:

- Nghi dinh sb 86/2015/ND-CP ting gia cac dich vu gi4o duc trong nuéc.
- B6 Cong Thuwong da tang gia ban Ié dién binh quan +8.36% tlr 20/03/2019.
Diéu nay lam tang chi phi nhém Nha & & Vat liéu xay dwng trong 2Q2019.

- Nhu cau ngay cang tdng ddy nhém Hang an & dich vu &n udng tang manh.
Trong 672019, CPI trung binh tdng 2.64% n/n, mrc thap nhat 3 ndm tré lai day, voi
sy gia tAng chi sb gia cha 9 trén 11 nhém. Dang cha y, chi sb gia nhém Giao duc téng
manh nhét 6.24% n/n, tiép theo la Hang &n & Dich vu &n ubng (+4.27% n/n) va Vat
liéu Xay dwng & Nha & (+2.7% n/n).

Hinh 11. Lam phat theo nganh, 2Q2019

6%
5% MoM

% YoY

Hang &n va dich vu &n udng 36.12% 3.38%
> D6 ubng va thube & 3.59% 1.93%
4% May mac, mi non, giay dép 6.37% 1.80%
Nha & va vat liéu xay dwng 15.73% 3.60%
- Thiét bi va d6 dung gia dinh 7.31% 1.36%
2% Thubc va dich vu y té 5.04% -0.27%
Giao théng 9.37% 1.03%
1% n
| | | Buu chinh vién thong 2.80%  -0.72%
O%I"I.' ll"ll'”-”'“'.'l- Gido duc 599%  6.19%
1% Van hoa, giai tri va du lich 4.29% 1.98%
12/2016  06/2017  12/2017  06/2018  12/2018 Hang hoa va dich vu khac 3.30% 2.42%
Ngudn: GSO Nguén: GSO
Trong 3Q2019, ching t6i ky vong mirc lam phat thap hién tai s& dwoc duy tri do cac
nguyén nhan sau: Th& nhat, méc du gia ctia mot sd dich vu gido duc sé téng tré lai
(do Nghi dinh sb 86/2015/ND-CP va giai doan bt dau nam hoc méi vao thang 9)
nhwng ty trong nhém nay trong CPI chi 1a 5.99% nén khéng dd dé tao ra moét tac dong
manh dén CPI. Thé hai, chung téi wéc tinh mle tang gia nhién liéu va thit lon sé
khdng qué cao va gay ap lwc tang manh Ién CPI.
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Hinh 12. Ty gia hoi doai USD/VND

Pong d6 la My mat gia khi Fed cho tin hiéu giam |ai suat

Vao cudi thang 06/2019, ty gia USD/VND dwoc giao dich & mirc 23,301 (23,301 déng
Viét Nam cho 1 d6 la My), gidm 0.49% so v&i cling ky. Tin hiéu cat gidm I4i suét tir
cudc hop FOMC duwoc td chirc vao gitka thang 06/2019 da khién déng dd la My mét
gi4 so v&i hau hét cac dbng tién chinh trén toan cau va ASEAN. Cu thé, vao cubi
thang 06/2019, déng Baht Thai da dwoc giao dich & m&c 30.68 cho 1 dd la My, gidm
3.08% t/t dé tré thanh ddng tién tét nhat trong ASEAN trong khi déng dé la Singapore
duwoc giao dich & mirc 1.353 cho 1 d6 la My, gidm 1.59% t/t. Nhin chung, cac déng
tién ciia ASEAN 5 tang 1.7% t/t so v&i dong dé la My sau mue dinh trong 4 thang.

Tuy nhién, t&» ddu ndm dén nay, déng Viét Nam lai gidm nhe so véi dong do la My
trong khi cac ddéng tién chinh khéac trong khu vc déu tang. Hoat déng xuat khau manh
hon, dong vén FDI én dinh, t&ng kiéu héi va kha nang cét gidm i suat clia Fed dwoc
ky vong sé tiép tuc hd tro sw 6n dinh ctia déng Viét Nam so v&i dong dé la My trong

ntra cudi nam 2019.

Hinh 13. So sanh giira cac nu6c ASEAN

23,450
23,400
23,350
23,300
23,250
23,200
23,150
23,100

23,050
1/2/2019

0.4
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o s
0 > ‘ N v
-0.2 94 e |DR BGN Curncy
e YR BGN Curncy

-0.3 e SGD BGN Curncy

04 92 THB REGN Curncy
3/2/2019 5/2/2019 71212019 = \/ND BGN Curncy
USDVND %(R) === USDVND(L) 90

12/28/2018 2/28/2019 4/30/2019 6/30/2019

Nguén: KIS, Bloomberg

Nguén: KIS, Bloomberg

Hinh 14. Thay déi ddng ndi té so v&i dong Do la My & Dong Nam A

USD/THB USD/MYR USD/IDR USD/SGD USD/PHP USD/MMK USD/VND

02/2019 0.88 -0.72 0.69 0.48 -0.91 -1.42 -0.01
03/2019 0.71 0.40 1.24 0.27 1.66 2.24 -0.04
04/2019 0.58 1.29 0.10 0.38 -1.27 -0.82 0.39
05/2019 -0.88 1.34 0.08 1.03 0.55 0.83 0.58
06/2019 -3.08 -1.38 -1.00 -1.59 -1.68 -0.72 -0.49
Nguén: KIS, Bloomberg
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Bang diém vi mo

I]Z')‘gtru’o’”QGDPthu’Cte 682 73 671 671| 621 68 708 68

Vén FDI dang ky (ty USD) 191 6.56 2.33 3.79 2.15 1.73 5.04 10.09 10.81 7.66 | 20.95 35.88 35.47 18.20

GDP dau ngudi (USD) 2,172 2353 2551 2,730
Ty I& that nghiép (%) 233 221 221 225
Xuét khau (ty USD) 20.00 14.60 2240 19.90 21.90 21.60 | 6528 64.02 58.86 42.26 | 176.6 2151 2435 280.8
Nhap khau (ty USD) 20.80 1550 21.80 20.60 22.80 21.20 | 62.32 6355 57.45 4411 | 1750 2132 2367 268.3

Tang trwéng xuét khau
(%)
Tang trwdng nhap khau

-1.09 1.90 5.99 8.35 9.79 8.84 | 14.91 6.53 593 -27.91 8.99 2182 13.19 1533

3.80 1045 1549 19.74 9.80 11.31 | 15.16 9.71 8.66 -23.90 555 2185 11.01 13.36

(%)

Lam phat (%) 256  2.64 270 293 2588 216 | 414 344 263 265| 266 353 354  4.00
USD/VND 23,201 23199 23,189 23280 23415 23301 |23,315 23,175 23,189 23,301 |22,761 22,698 23,175

Tang trwdng tin dung (%) 18.25 18.24 13.89 14
I;?T'fzt,}('s” il 177 70 481 470 478 473 470 466 | 496 507 478 466 | 623 514 507

Ngubn GSO, Bloomberg, FIA, IMF
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Lién hé

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi truéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cp théng tin cho khach hang la cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao céo nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day du va chinh xac, mac du ching t6i khong tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay duwgc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can béo truéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cua KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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