Cac chi sé vi mo

Hang quy 4Q19 30Q19 2019
GDP (% n/n) 6.97 7.31 6.73
FDI gidi ngan (ty USD) 6.16 5.12 4.98
Hang thang 12/19 11/19 10/19
CPI (% n/n) 523 352 224
PMI 6.20 541 9.20

Xuét khau (% n/n) 10.15* 4.66 7.33
Nhap khdu (% n/n)  10.98* -0.87 2.89
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Tang trwéng GDP thwe giam téc trong quy 4 2019. Theo wdc tinh cta Téng
cuc Théng k&, GDP thuc cla Viét Nam trong quy 4 2019 dat mdc 1,214 nghin ty
ddng, twong dwong mirc tdng trwdng 6.97% n/n, thap hon 34 diém co ban so voi
tang trwdng trong quy 3. Trong khi d6, tinh cd nam 2019, GDP thwc tang trwéng
7.02% n/n, cao hon 22 diém so véi muc tiéu 6.8% dwoc dat ra tv Chinh pha, cu
thé trong Nghi quyét s6 01/NQ-CP cudia Chinh pha. (Trang 2)

Ting trwdng thwong mai dat mirc thap nhat 3 ndm trong quy 4 2019. Theo
GSO, tbng gia tri thwong mai trong quy 4 dat mee 135.3 ty USD, twong dwong véi
murc tang 5.76% n/n, thap nhat trong 3 n&m. Cu thé, gia tri xuat khau tang 7.29%
n/n 1én 68.8 ty USD, trong khi gia tri nhap khau ting 4.23% n/n, dat 66.5 ty USD.
Theo do, can can thwong mai trong quy 4 thing dw 2.3 ty USD. (Trang 4)

Khang hoang thit Ign khién lam phat tang vot [én mdrc cao nhét trong 8 nam.
Theo di liéu tr Tdng cuc Thdng ké, chi sb gia tiéu dung (CPI) nhdy vot trong thang
12, tdng dén 1.4% so v&i thang 11, 1a mirc tdng cao nhéat trong vong 8 ndm qua
tr thang 9 2012. Tuy nhién, lam phét trung binh 12 thang van trong tam kiém soat,
& murc 2.8%, thdp hon nhiéu so véi mirc lam phat muc tiéu 4% clGa Chinh

pht.(Trang 6)

Vén FDI ding ky tang vot trong khi vén FDI giai ngan chi tang khiém tén.
Trong quy 4 2019, dong vén FDI dang ky ghi nhan & m&c 11.86 ty USD, ting
manh 17.47% so véi cung ky 2018, trong khi vén FDI gidi ngan chi dat 6.16 ty
USD, twong dwong murc téng 5.3% n/n. (Trang 8)

San xuéat cong nghiép phuc héi nhe trong thang 12. Trong thang cudi nam
2019, chi sé s&n xuét cho toan nganh céng nghiép (IIP) duy tri & mic twong dbi
thdp mac du da phuc hdi tr mirc day 3 nam trong thang 11. Cu thé, chi sé IIP ting
nhe 6.2% n/n so vé&i mirc day chi 5.4% n/n trong thang 11. Tuy nhién, can phai
chd y 1a mirc ting trwdng trén 1a mirc thap thir 2 tinh tr nam 2017. (Trang 10)

Ty gia duy tri 6n dinh trong nam 2019. Trong thang 12, gia tri dng USD yéu di
dang ké so vé&i cac dong tién trong khu viec ASEAN. Tuy nhién, Viét Nam déng
van duy tri 6n dinh so v&i USD, khi ty gia USDVND chi gidm nhe 0.16% t/t. Trong
khi d6, cac cap ty gia khac bao gébm USDTHB, USDSGD, USDIDR, USDPHP va
USDCNY lan lwot gidm 0.86%, 1.62%, 1.72%, 0.31%, 0.98% t/t. Ddng Kyat cla
Myanmar ghi nhan mic lén gia manh nhat trong thang khi ty gia USDMYR giam

Mrmegnhl2108%i1/t. (Trang 11)
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Tang trwédng GDP thwe giam téc trong quy 4 2019

Theo wéc tinh cha Téng cuc Théng ké, GDP thyc cta Viét Nam trong quy 4 2019
dat méc 1,214 nghin ty déng, twong dwong murc tang trwdng 6.97% n/n, thap
hon 34 diém co ban so véi téng trwdng trong quy 3. Trong khi d6, tinh ca ndm
2019, GDP thyc téng trwdng 7.02% n/n, cao hon 22 diém so véi muc tiéu 6.8%
dwoc dat ra tr Chinh phd, cu thé trong Nghi quyét sd 01/NQ-CP ctia Chinh phd.

Trong quy 4, cac nganh Cong nghiép & Xay dwng, Nong nghiép & Lam nghiép &
Thay sén téang cham lai trong khi nganh Dich vu lai tdng téc. Cu thé, nganh Dich
vu tang 8.09% n/n, cao hon 82 diém co ban so véi quy trwdc dd, trong khi cac
nganh Coéng nghiép & Xay dwng tang 7.92% n/n, Néng nghiép & Lam nghiép &
Thay sén tang 1.62% n/n, Thué san pham trr tro' cAp san pham téng 6.44% n/n,

twong (ng murc tang 223, 38 va -12 diém co ban so vé&i quy 3.

Nganh Néng nghiép & LaAm nghiép & Thdy san tiép tuc ting truéng cham do &nh

hwéng tir san long lon trong nwéc sut giam nghiém trong

* Do hau qua cuda dich ta lon Chau Phi (ASF), san lwong lgn suy gidm
manh trong quy 4, gidm dén 26.33% n/n. Bén canh d6, dién tich lua
ghi nhan gidm nhe -1.1% n/n nhwng nang suét tréng lda lai gia ting
khién san lwong lGa thu hoach khéng ddi so véi 2018. Tdng san luong
ndng nghiép (tinh theo gia cb dinh 2010) ghi nhan mc giam 0.06%
n/n, khién tang trwdng GDP thwc gidm 1 diém co ban trong quy 4.

= Viéc mé& rong dién tich nudi trong ca va tdm, véi mae gia thj treong
thuan loi trong ndm 2018, da day san lwong ca va tém gia tang lan
lwot 5.3% n/n va 5.4% n/n, thic day san lwong toan nganh thdy san
tang 6.44% n/n, déng gép 19 diém co ban vao tdng ting trwdng GDP
thwc trong quy 4.

= Lam nghiép tdng 6.26% n/n, cao hon dén 123 diém co ban so v&i
tang trwdng trong quy 3, déng gop 4 diém co ban vao tbng tang
trwdng..

= Tbng cdng, nganh Nong nghiép & Lam nghiép & Thiy san tang 1.62%

n/n, déng gép 22 diém co ban vao tbng murc tang trudng kinh té.

Nganh Céng nghiép & Xay dung duoc thuc dédy béi sw tdng téc ciia nganh Xay
dung

= Cu th, linh vuc Xay dwng ghi nhan mirc tdng manh 10.32% n/n, cao
hon 32 diém co ban so véi quy 3, déng gép dén 79 diém co ban trong
tang trwéng GDP thyc.

= Céc linh vuc khéc tiép tuc ting trudng dn dinh so véi cling ky nam
2018, nhuwng téc d6 tang trwdng cé xu hwéng cham lai. Trong dé, téc
dd téng trwdng cla cac phan nganh Coéng nghiép ché bién & ché tao,
San xu4t & phan phéi dién & cac hoat déng lién quan, Cung cap nuéc

& céac hoat dong quan Iy xt ly nwdc thai, rac thai 1an lwot dwoc ghi

Trang 2



BAO CAO Vi MO

Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

nhan & mdc 10.86% n/n, 6.13% n/n va 6% n/n, thap hon 41, 17, va 3
diém co ban so véi toc do téng trwdng trong quy 3.

Nganh khai khoang gidm nhe 0.92% n/n, khién tang trwdng chung
gidm 6 diém co ban.

Téng cong, toan nganh Cong nghiép & Xay dwng tang 7.92% n/n,
doéng gép dén 2.9% tang trwdng GDP thuc .

Nganh Djch vy tao diém sang vé6i mure tdng én tuong

Trong quy 4, linh vyrc Dich vu ghi nhan mirc tang 8.09% n/n, cao hon
81 diém co ban so v&i tang trwdng trong quy 3, déng gép Ién nhat
dén 3.14% vao tang trwdng GDP thwc. Dac biét, 13 trong téng cong
14 phan nganh déu ting tbc trong quy 4.

Top 3 phan nganh téng trwdng &n twong nhét trong quy 4 bao gébm
[inh virc Ban budn & ban |é & cac hoat dong stra chira cac loai xe co
gidi, linh vuwc Tai chinh & ngan hang & bao hiém, va hoat dong kinh
doanh B4t déng san. Cu thé, cac linh vic trén 1an lwot ghi nhan miec
tang 9.82% n/n, 9.26% n/n, va 4.87% n.n. Téng céng 3 phan nganh
trén da dop gop 184 diém co ban vao tang trwéng GDP thuyec.

Nganh Van tai & kho bai tdng trwdng nhanh nhat & mic 10.86% n/n.

Hinh 01. Tang trwéng GDP thwc (% n/n) va cac déng gop cuia cac nganh
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Dich vu Coéng nghiép & Nobng, lam, '[hué triv tror
Xay dwng ngw nghiép  cép san pham
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13-Jan-2020
Phong Phan tich - KIS Viét Nam

Trang 3
Bloomberg: KISV <GO>



BAO CAO ViMO

Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Hinh 02. Co’ cAu GDP thwc theo nganh trong quy 4 2019 (% n/n)
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DU BAO:

Gia thit lon gia tang sé la dong luc chinh thic day sw phuc héi nganh chan
nubi lon trong thoi gian téi. Vi vdy, chiang toi ki vong tdng trirdng cda nganh
Noéng nghiép néi chung sé tich cuc trong quy téi. Nganh Thdy san sé phén
nao dé giam téc do gia céa tra sut gidm trong 2019.

Hoat déng thuong mai gidm téc duoc duw doén sé gop phén lam gidm da
tdng trudng cda nganh Cong nghiép & Xay dung trong quy 1 2020. Tuy
nhién, cuéc chién thuong mai gidkla Hoa Ky va Trung Quéc da phén nao
gidm bét cang thang sau khi cd 2 bén déng y ky két théa thuan giai doan 1.
Yéu té trén dwoc ki vong sé thiic day sw phuc héi cda xuét nhap khéu, nang
cao trién vong nén kinh té toan c4u noi chung va Viét Nam néi riéng, va sé
anh huéng tich cuc nén trién vong tdng truéng cda nganh Coéng nghiép &
Xay dung trong dai han.

Bén canh d6, sy tang trréng manh mé va bén ving cua tiéu ding trong
nuéc sé la dong lue chinh ddy manh tang truéng cua nganh Djch vu.

Dy trén moé hinh dyw bao time-series. chung t6i dw doan téng truéng GDP
thuc trong 1Q2020 sé cham lai so véi quy 4Q2029, cu thé & muc 6.48% nin.

Tang trwdng thwong mai dat mirc thap nhat 3 nam trong quy 4

2019

Theo GSO, tdng gia tri thwong mai trong quy 4 dat méc 135.3 ty USD, twong
dwong véi mirc tang 5.76% n/n, thap nhét trong 3 ndm. Cu thé, gia tri xuat khau
tang 7.29% n/n 1én 68.8 ty USD, trong khi gia tri nhap khau tang 4.23% n/n, dat

66.5 ty USD. Theo d6, can can thwong mai trong quy 4 thang dw 2.3 ty USD.

Trong nam 2019, tbng gia tri xuit nhap khau ting trwéng 7.79%, dat mirc 518 ty
USD. Trong d6, xuat khau va nhap khau lan lwot tang 8.16% n/n va 7.41% n/n,
dat mirc 263.6 ty USD va 254.4 ty USD. Téng két, can can thwong mai ghi nhan

thang duv 9.2 ty USD trong nam.
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BAO CAO Vi MO Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Hinh 03. Xuat khau cua Viét Nam quy 4 Hinh 04. Nhap khau cua Viét Nam quy 4
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V& co cu san pham xuét khau, top 5 san pham c6 gia tri xuat khau I&n nhat déu
tang trwdng tich cwe, ngoai trir linh vee dét may. Dac biét, nhém san phdm may
tinh & san ph&m dién t& & linh kién (CEPP) va nhém san pham may méc & thiét
bi & dung cu phu tung khac (METI) tang vot 28.13% n/n va 21.32% n/n, dong gop
dén 3.94% n/n va 1.41% n/n vao tbéng ting trwdng xuét khau. Thém vao d6, nhém
san pham dién thoai cac loai & link kién (TMPP) va nhém gidy dép cac loai lan
lwot ting 4.04% n/n va 12.33% n/n, déng gép 0.86% n/n va 0.77% n/n vao téng
tang trwdng xuat khdu. Nguwoc lai, hang dét may gidm nhe 0.76% n/n, kéo xuét
khau giam 0.10% n/n. Ngoai ra, gia tri xuét khdu cta nhém san phdm may &nh &
may quay phim & linh kién (SIVCP) lao déc manh 57.78% n/n, kéo giam 0.67%
xuét khau trong quy. Pang chu y, hang da quy & kim loai quy & san pham bat nge
tang vot 46.31% n/n, déng gép dén 0.8% n/n tang trwdng xuét khau.

Hinh 05. Co cau xuat khau theo san pham (% n/n) Hinh 06. Co’ ciu nhap khau theo san pham (% n/n)
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Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Vé phia nhap khau, hoat ddng mua vao cac sén phadm CEPP va METI tang manh,
g6p phan ddy manh téng gia tri nhap khau trong thang 12 bat chap sw i ach trong
nhap khau ctia nhém TMPP. Cu thé, nhap khau cac nhém CEPP va METI 1an lwot
tang 13.55% n/n va 10.05% n/n, trong khi nhap kh&u mat hang TMPP roi manh
18.00% n/n, kéo t&ng trwdng nhap khau xuéng 1.29% n/n.

Nhau khau dau thé gidm manh 51.55% n/n, chi dat 0.58 ty USD, trong khi gia tri
nhap khau x&ng lai tang 28.33% n/n, dat murc 1.76 ty USD.

DY BAO:

Chuing t6i dw b&o xuét khdu sé tdng manh 13.00% n/n, dat 66.4 ty USD trong quy
1 2020. Xuét khdu cac méat hang CEPP, dét may, METI va TMPP duoc dw bao sé
tiép tuc tdng truéng an tuong, sé la co sé& ving chic cho hoat dong xuét khdu
téng téc trong quy dau 2020. Clng véi géc nhin tich cuc trong hoat déng xuét

khéu, chiing téi ciing dua ra mét sé duw béo cu thé sau:

=  TMPP sé tdng manh 19.2% n/n, déng goép 3.96% n/n vao téng truréng xuét
khéu.

» CEPP c6 thé sé duy tri téc do téng truéng bén viing & mirc 19.4% n/n.

= Nhém dét may sé phuc hdi tré lai, tdng muc 14.31% n.n.

= Cung quan diém véi dy bdo nhém hang CEPP phia trén, cac sén phdm
METI va gidy dép cac loai c6 kha ndng sé gilr murc ting truéng &n tuong,
l&n Iwot téng 22.6% n/n va 11.50% n/n.

Vé phia nhép kh&u, ching téi wéc tinh téng gia tri nhap khéu sé téng 10.50% n/n,
dat mare 63.1 ty USD trong quy 1, chd yéu nhé vao déng gép cta cac nhom san
phdm CEPP, METI, TMPP, s&t & thép, vai cac loai. Cu thé hon, theo dw béo cua
KIS:

= Nhép khdu nhém san phdm CEPP va vai cac loai sé tang téc véi tdng
trirdng wére tinh dat 20.6% n/n va 8.46% n/n.

* Hoat déng nhap khdu mat hang METI sé tdng mic 6.58% n/n, gidm
téc nhe so v6i quy 4 2019.

= Nhép khdu nhdém TMPP sé phuc hdi tré lai, ting mirc 3.08% n/n.

Khiang hoang thit Ion khién lam phat tang vot 1én mirc cao nhat

trong 8 nam

Theo di liéu tlr Tdng cuc Théng k&, chi sé gia tiéu dung (CPI) nhay vot trong
thang 12, tang dén 1.4% so vé&i thang 11, 1a mic tdng cao nhét trong vong 8 nam
qua tlr thang 9 2012. Tuy nhién, lam phat trung binh 12 thang van trong tdm kiém
soat, & murc 2.8%, thap hon nhiéu so v&i mac lam phat muc tiéu 4% clGa Chinh

pha.

e Giathit lon Ia ly do chinh day chi sb gia CPI tang dang ké trong thang 12.

Theo di¥ liéu ctia Bd Cong Thuwong, gia heo hoi da tang vot 1én hon 90
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nghin déng trén kg & nra sau thang 12, la mic cao nhét trong lich s, do
ngudn cung thit lon thiéu hut nghiém trong. Theo dé, chi sé gia nhém nganh
Hang &n va dich vu an ubng tang vot, dat mc 3.42% t/t. Trong do, cac phan
nganh Thuc phdm & An ubng ngoai gia dinh Ian lwot leo thang & muirc
4.41% t/t va 2.44% t/t. Tdng cong, riéng moéi nganh Hang &n va dich vu &n
ubng da dong goép dén 88% mirc tang ctia CPI trong thang 12.

Bén canh dé, gia ca xdng dau dwoc diéu chinh ting trong dot diéu chinh
cudi thang 11 ciing gép phan khién gia nhém nganh Giao théng tang 0.61%
t/t trong thang 12.

Trong khi d8, cac nganh khac ghi nhan mirc tdng nhe khéng dang ké, ngoai

tre nhém Bwu chinh vién théng ghi nhan mac gidm nhe.

DY BAO:

Chung tdi dw béo lam phét trong thang 1 2020 tiép tuc tdng nhanh, cé thé dat dén

murc 1.8% - 2% t/t, vi mét sé i do sau:

Nhu cdu thjt heo thuong gia téng dinh diém vao dip Tét Nguyén Pan, roi vao
cudi thang 1. Vi vdy, ching tdi dw doan gia thit heo sé con tdng manh, co6
thé vurot méc 100 nghin déng trén kg trong céc giai doan cao diém. Tuy
nhién, theo quan diém cia ching tdi, gia thit heo rét c6 thé da dat vung dinh
trong cudc khdng hodng t4 lon Chau Phi, va thoi diém sau Tét sé ghi nhan
dot gidm manh trong gia thjt heo. Mac du gia thjt heo gén nhw khéng thé
gidm vé mikc gia truée giai doan khing hodng, ching toi tin rdng muc gia
trong tuong lai sé roi vé viing 50,000-60,000 déng trén kg, tuong duong véi
murc tang 10% - 15%.

Chung tdi dw doan gié xadng dau néi dia sé con tiép tuc tdng khodng 1.5% -
2% trong thang 1 so véi mirc gia gilra thang 12, theo da téang lién tuc cua
gia d4u tho thé gidi. Theo dé, gia Giao thdng ciing sé tdng nhung chi & mirc
khiém tén.

Péng thoi, do nhu céu cua tat ca hang héa va djch vu déu tdng cao déng ké
trong thang cudi ndm, ching téi ciing ky vong gia ca cdia mét sé nhém con
lai nhwr D6 uéng & thudc 14, Nha & & vét liéu xay dung, Van héa & gidi tri &

du lich ciing sé tdng déng ké.
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BAO CAO Vi MO Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Hinh 07. Gia thit lon (% t/t) Hinh 08. Gia xang dau (% t/t)
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mmmm CPI (% t/t) mmmm CPI (% n/n)
«====Lam phat trung binh em=| am phat muc tiéu Hang an va dich vu an uéng 36.12% 3.42% 9.17%
6.00% Luong thuc 4.46% 0.45% 0.82%
- Thuc phdm 22.60% 4.41% 12.49%
500% | An ubng ngoai gia dinh 9.06% 2.44% 5.33%
Db udng va thubc la 3.59% 0.25% 2.27%
4.00% May mac, mii nén, gidy dép 6.37% 0.33% 1.49%
L, - Nha &, dién, nwéc, chét dét va VLXD 15.73% 0.43% 5.12%
3.00% ‘/ Thiét bi va db dung gia dinh 7.31% 0.14% 1.34%
/ __——\’/ A i
Thudc va dich vu y té 5.04% 0.03% 2.99%
2.00% Dich vuy té 3.87% 0.00% 3.51%
Giao théng 9.37% 0.61% 3.52%
1.00% Buu chinh vién thong 2.89% -0.09% -0.70%
| | | | | | | | | | | Gido dyc 5.99% 0.01% 4.25%
0.00% I il il I . i | i [ I i L o o o
~ ,\l e ~ ©lo o olleols o o Dich vu giao duc 5.16% 0.01% 4.28%
S 9 9 9 S S 9 4 4 < 44 . Caic s .
. 2 3 5 9 2 35 9 2 85 9 Van ho3, giai tri va du lich 4.29% 0.09% 1.70%
bt Hang hoa va dich vu khac 3.30% 0.24% 3.14%
Nguén: GSO, KIS
Von FDI dang ky tang vot trong khi von FDI giai ngan chi tang
khiém ton
Trong quy 4 2019, dong vén FDI dang ky ghi nhan & mirc 11.86 ty USD, téng
manh 17.47% so vé&i cung ky 2018, trong khi vén FDI giai ngan chi dat 6.16 ty
USD, twong dwong murc tang 5.3% n/n.
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BAO CAO ViMO

Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Hinh 11. FDI giai ngéan

Hinh 12. FDI ding ky

ty USD mmmm FD| gidi ngan (L) s 06 /N (R) (ty USD) == FD| dang ki (L) s 06 /N (R)
7 -30% 16 150%
2504 14
6 % 1 RERESY, 009
5 20%
10
4 15% o 50%
3 10% 6 0%
2 5%
4 -50%
1 0% 2
0 -5% 0 -100%
1 2 3 41 2 3 412 3 41 2 3 4 123 4123412341234
2016 2017 2018 2019 2016 2017 2018 2019
Ngudn: KIS, FIA Ngudn: KIS, Bloomberg, FIA

Phan loai theo nganh dau tw, trong quy 4 2019, dong vén dau tw ngoai da dé vao
19 nganh nghé, tap trung vao linh vuc san xuéat va ché bién véi sb von dang ky
ghi nhan 6.47 ty USD, chiém 54.59% téng vén FDI dang ky. Nganh Ban budn &
ban 1& dirng & vi tri thir 2 khi nhan dwoc 1.19 ty USD, chiém 9.99%. Linh vic Tai
chinh tang manh Ién vi tri thé 3 khi nhan dwoc téng cdng 1.12 ty USD vén FDI
dang ky, chiém 9.48%.

Hinh 13. Vén FDI dang ky theo linh vec dau tw (% n/n)  Hinh 14. Vén FDI dang ky theo nha dau tw (% n/n)

Céng nghiép ché bién, ché tao

Hanh chinh

Tai chinh

Bat dong
san

Ban Han Quéc Héng Kéng
budn va
bén lé

Nhat Ban Pai Loan Virgin

Islands,
British
San xuat
dién 2199.50 32.63
35.0

Trung Quéc Singapore

Nguén: KIS, FIA

Nguén: KIS, Bloomberg, FIA

Phan loai theo nha dau tw, tdng cong c6 103 québc gia va vung lanh thd da dang
ky dau tw vao Viét Nam trong quy 4 2019. Han Quéc tiép tuc 1a qubc gia dau tw
manh mé nhét, v&i tdng vén ding ky dau tw dat 3.30 ty USD, chiém 27.8% téng
vén FDI dang ky. O vi tri thtr 2 1& Héng Kéng khi nhan dwoc 1.98 ty USD, twong

13-Jan-2020

Phong Phan tich - KIS Viét Nam

Trang 9
Bloomberg: KISV <GO>



13-Jan-2020

duwong 16.7%. Vi tri thir 3, th& 4 va thir 5 1an lwot thudc vé Nhat Ban, Trung Quéc
va bai Loan, khi dat mirc 1.07, 0.99 va 0.76 ty USD.

San xuét cong nghiép phuc héi nhe trong thang 12

Trong thang cudi ndm 2019, chi sé sén xuét cho toan nganh cong nghiép (1IP) duy
tri & mie twong déi thdp mac du da phuc hdi tr mire day 3 ndm trong thang 11.
Cu thé, chi sb IIP tdng nhe 6.2% n/n so v&i mirc day chi 5.4% n/n trong thang 11.
Tuy nhién, can phai chl y I& mirc tang trudng trén la mire thap th 2 tinh tr ndm
2017. Mét lan niva, cac hoat dong khai thac va san xuét dau khi la cac nhan té

chinh anh huwéng dang ké dén toan nganh céng nghiép.

» San lvong khai thac nganh Khai khoang gia tang khoang 2.13% n/n sau
khi gidm 3 thang lién tuc. M6t sé hoat ddng khai thac dau khi da déng gop
cht yéu vao mirc phuc hdi trén cta toan nganh Khai khoang. Dac biét,
san lwong khai thac khi tw nhién tang vot 12.07% n/n trong thang 12, so
vé&i mire téing chi 10.35% n/n trong thang 11. Cung véi mire ting dang ké
trong khai thac khi tw nhién, phan nganh hoat déng dich vu hd tro dich vu
khai thac dau thd & khi tw nhién tang tr& lai 8.84% n/n. Trai ngwoc lai,
hoat ddng khai thac dau thé van tiép tuc tri tré khi tiép tuc gidm 10.84%
n/n trong thang 12.

=  Pébi v6i nganh ché bién ché tao, chi sé san xuét ctia nganh nay tiép tuc
gia tang trong thang 12 tuy véi tbc d6 cham hon, cu thé chi tang 6.97%
n/n, thap thir 3 ké tr 2017. Sw tri tré trong Iinh vwc ché bién ché tao cha
yéu 1a do hoat ddng san xuéat yéu kém cac san phdm xdng dau va cac
thiét bi truyén thdng. Mot méat, mre gidm 10.37% n/n trong s&n xuét cac
sa&n pham x&ng dau bat ngudn tr viéc stra chira bdo dwéng nha may loc
héa diu Nghi Son, dw kién sé& hoat déng lai véi cong suét tdi da tir nlra
cudi thang 12. Mé&t khac, san lwong sén xuét cac thiét bj truyén théng nhw
dién thoai di ddng giam manh 9.18% n/n, |& mirc té nhét trong néam, duwoc
cho 1a do nhu cau nhirng san phadm smartphones ctia Samsung gidm trén

toan cau.

DY BAO:

Theo quan diém cda chang t6i, tinh théi vu trong thang cudi ndm va céac yéu té
khéng thuan loi khac sé lam gidm dang ké san luong san xuét cong nghiép trong
thoi gian t&i, déc biét 1a trong thang 1 2020. Bao gém téng thé cac yéu té do,
chuing ti dw dodn kich ban chi s san xuat cong nghiép IIP rat c6 thé sé giam sau
hon 20% n/n trong thang 1 so véi cung ky ndm 2019. Tuy nhién, vé chiéu huong
nguoc lai, chung téi ciing ki vong sw phuc héi manh mé hon trong céc hoat dong
khai thac va tinh loc cac sa&n phdm ddu thé va khi tw nhién khi nha may loc dau

Nghi Son hoat déng tré lai trong nira cudi thang 12.
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BAO CAO Vi MO Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Hinh 15. Chi sé san xuat céng nghiép (IIP)

30%
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10% \
o / W \/\/
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o < N~ o o < ™~ o
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e K hai khoang e C6Ng Nghiép ché bién , ché tao
e S3n xuét va phan phéi dién Cung cap nwéc va cac hoat dong lién quan
e T0an nganh
Nguén: GSO, KIS
Hinh 16. Nganh khai khoang (% n/n) Hinh 17. Nganh ché bién ché tao (% n/n)

Hoat dong dich vu h6 tro khai [ ] -
thac dau tho va khi tw nhién San xuét thiét bj truyén théng
Khai thac khi dét tw nhién _
San xuét san pham dau moé tinh -
ché
Khai thac dau tho _
) i . Ché bién ché tao .
Khai khoang
-15%-10% -5% 0% 5% 10% 15% -50% -40% -30% -20% -10% 0% 10%
m12-19 11-19 m12-19 11-19

Nguén: KIS, Bloomberg
Ty gia duy tri én dinh trong nam 2019

Trong thang 12, gia tri ddng USD yéu di dang ké so véi cac ddng tién trong khu
virc ASEAN. Tuy nhién, Viét Nam ddng van duy tri n dinh so véi USD, khi ty gia
USDVND chi giam nhe 0.16% t/t. Trong khi d6, cac cép ty gia khac bao gdm
USDTHB, USDSGD, USDIDR, USDPHP va USDCNY lan lwot gidm 0.86%,
1.62%, 1.72%, 0.31%, 0.98% t/t. Ddng Kyat cia Myanmar ghi nhan mdc 1én gia
manh nhét trong thang khi ty gia USDMYR gidm manh 2.08% t/t.

Tinh tlr d&u nam dén nay, ddng bath cGa Thai Lan, ddng rupiah cla Indonesia,
va déng peso cda Philippines ghi nhan sw tdng gia manh nhét so véi ddng bac
xanh, khi 1an lwot tdng 7.64%, 4.27% va 3.68% so v&i gia phién dau ndm 2019.
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BAO CAO Vi MO Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Twong tw, déng Kyat cia Myanmar va déng dé la Singapore téng khiém tén &
murc 1.12% va 1.35% so véi ddng USD. Dang chd y nhét, gia tri Viét Nam déng
gt gan nhw khéng dbi trong ndm 2019, ghi nhan chi tang 0.16% so v&i déng
USD.

Trai qua subt ndm 2019, ty gia USDVND ghi nhan dao dong trong bién do hep
23,170 - 23,470. Dang chu y, cang vé cudi nam thi bién dé trén cang dwoc thu
hep lai dang ké. Dac biét la trong 2 thang cudi nam, chung téi ghi nhan chénh Iéch
gilra ty gia trung tam va ty gia trén thj trwdng lién ngan hang (thé hién mec d6 can
bang cung — cau ngoai té trén thj trwéng) gidm vé gan mirc 0, thé hién sw 6n dinh
trong cung — cau ngoai té trong nwéc. Sw 6n dinh trong viéc diéu hanh ty gia da
g6p phan thuc ddy hoat ddng xuét nhap khau cta Viét Nam trong ndm 2019 dat
murc cao nhat moi thdi dai, trén 500 ty USD. Bén canh dd, theo nhirng cong bd
mé&i day ctia ngan hang trung wong, du trir ngoai héi ctia Viét Nam da tang dén
hon 20 ty USD trong nam 2019, trong khi tdng dw trir dwoc ghi nhan hon 80 ty
USD tai thoi diém cubi nam, twong dwong véi mire hon 17 tuan nhap khau. Dy
tri ngoai hdi déi dao trén sé la cong cu hiru dung cho ngan hang nha nuéc thyc

hién cac chinh sach ngoai hdi phu hop trong nam 2020.
DY BAO:

Theo quan diém cda ching t6i, kich bdn c6 kha ndng xdy ra nhét trong ndka dau
2020 la ty gia USDVND sé tiép tuc dao déng trong bién dé6 hep 23,160 — 23,350,
tvong duong muire tédng 0% - 0.75% so véi thoi diém cudi ndm 2019. Lwong dw

trer ngoai héi déi dao sé 1a cong cu chinh gitp ngan hang trung wong én dinh ty

gia.
Hinh 19. Ty gia héi doai ctia cac dong tién Péong Nam A va
Hinh 18. Ty gia USDVND Nhan dan té déi véi USD
24,500 = USDTHB == USDMYR emmme USDSGD === USDIDR
USDPHP USDCNY == USDVND
24,000 L06%
23,500 104%
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22,500 100% \“ /"W
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e JSDVND 98%

-

21,500 e Ty gid trung tam 96%

Ty gia trén
21,000 94%
Ty gia san
20,500 92%
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Nguén: KIS, Bloomberg
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Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Bang diém vi mo

Tang trwéng GDP thyc

(%) 6.82 6.73 7.31 6.97 6.21 6.81 7.08 7.02
Vén FDI dang ky (Ty
USD) 1.75 2.41 3.54 2.95 2.68 6.23 | 10.09 10.81 7.66 11.86 | 20.95 35.88 3547 38.02
GDP d4u ngudi (USD) 2,172 2,353 2551 2,730
Ty I8 that nghiép (%) 233 221 221 225
Xuét khdu (Ty USD) 22.98 2588 2336 2240 2279 2180 | 5876 63.77 7222 6883 | 176.6 2151 2435 263.6
Nhap khdu (Ty USD) 2294 2245 2175 2250 22.34 2280 | 57.09 63.68 67.14 6651 | 1750 2132 2367 254.4
Tang trwéng xuét khau
(%) 11.10 1041 10.68 7.33 4.66 10.15 5.10 9.17 10.72 7.29 8.99 2182 13.19 8.16
Tang trwdng nhap
khau (%) 7.53 587 1177 289 -0.87 10.98 7.25 10.12 8.30 4.22 555 21.85 11.01 7.41
Lam phat (% n/n) 2.44 2.26 1.98 2.48 3.25 2.79 2.63 2.66 2.23 2.79 2.66 3.53 3.54 2.79
USDVND 23,205 23,196 23,203 23,202 23,197 23,173 | 23,189 23,301 23,203 23,173 | 22,761 22,698 23,175 23,173
Tang trwdng tin dung
(%) 7.48 8.16 9.40 13.70 3.13 7.36 940 13.70 | 1825 1824 13.89 13.70
Loi suét trai phiéu
chinh phdi 10 nam (%) 469 4.87 4.07 3.70 3.58 3.37 4.78 4.66 4.07 3.37 6.23 5.14 5.07 3.37
Ngudn: GSO, Bloomberg, FIA, IMF
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BAO CAO Vi MO Tang trwéng thwong mai dat mic thap nhat 3 nam trong quy 4 2019

Lién hé

Tru s& chinh Chi nhanh Ha Noéi

Tang 3, Tdéa nha TNR, Lau 06, Tda nha CTM,

180-192 Nguyé&n Céng Trr, Quan 1, TP.HCM. 299 Cau Gidy, Quan Cau Gidy, Ha Noi
DT: (+84 28) 3914 8585 bién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 28) 7108 1188 bién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Béng Pa, Ha Nai
bién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong M6i Gidi Khach
hang Td chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh vé&i sy dong gop ctia cac chuyén gia
clia KIS dwoc néu trong bao céo. B4o céo nay duoc viét nham muc dich cung clp thong tin cho khach hang l1a céc té chire

dau tw, cac chuyén gia hodc cac khach hang ca nhan cla KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban
bat c» khoan dau tw nao. Khi xay dwng ban bdo cdo nay, ching téi hoan toan da khéng can nhac vé cac muc tiéu dau tw,
tinh hinh tai chinh hodc cac nhu ciu cu thé ctia cac nha dau 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 déc 1ap ctia minh va tly theo tinh hinh tai chinh

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

Khi viét ban bao cao nay, ching tdi dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chuing ti gid dinh cac théng tin nay 1a ddy du va chinh xac, méc du ching t6i khong tién hanh xac minh doc 1ap cac thdng
tin nay. KIS khéng dwa ra, mot cach &n y hay rd rang, bat ky dam bao, cam két hay khai trinh nao va khéng chiu bat ky

mot trach nhiém nao ddi vai tinh chinh xac va day da cGa nhirng théng tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va du doan trong bao c4o nay dwoc dwa ra dwa trén quan diém chd quan clia ching t6i vao thoi

diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwéc.

KIS co thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac céng viéc kinh doanh khac cho
cac cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién cta
KIS c6 lien quan dén viéc viét hay phat hanh bao cdo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan
ho&c chirng khoan phai sinh (bao gébm quyén chon) cla cac céng ty dwgc dé cap trong bao cao nay, hodc chirng khoan
hay chirng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién
néu trong b&o cao nay. Vi thé, nha dau tw nén y thirc rang KIS cling nhw cac nhan sy cap cao, giam dbc va nhan vién cla

KIS c6 thé cé xung d6i lgi ich ma diéu d6 cé thé anh hudng dén nhan dinh.

Béao cao nay khong duwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguoi nao

khac ma khéng duwoc sw chap thuan bang van ban cda KIS.
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