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O Trong thang 8, chi s6 SXCN ting 5,4% MoM va tang 10,5% YoY.
Liy ké& 8 thang dau nam, chi s6 SXCN tdng 9,5% - thap hon so

V@i muc tang 11,2% cung ky nam ngoai;

O Sau khi dat dinh trong thang 2/2019, t6c d6 tang clda vén FDI
dang ky cé xu hudng cham dan lai va chuyén sang ting trudng

am trong 3 thang gan day;

O Giai ngan von dau tu cong 8 thang dau ndm van ach tac, mai
chi bang 53,1% k& hoach ndm va ting 3,8% YoY (cung ky ndm
2018 bang 51,8% va ting 10,4%);

O Thanh khodn hé théng ngan hang cé dau hiéu cing thang trong
2 tuan cudi thang 8. Nham hd trg thanh khoan cho hé thdng,
NHNN d3 dirng hoat déng phat hanh tin phiéu hut tién vé,

tham chi bom rong vén qua OMO trong mét vai phién;

O B4t chap da gidm gid manh (-4%) cia déng NDT trén thj trwong
thé gidi, ty gid VND/USD trong thang 8 gan nhuw di ngang, khéng
thay d6i so véi cudi thang 7. Tinh dén cudi thang 8, ty gid gan
nhw khéng tang so vdi cubi ndm 2018.
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San xuat cong nghiép

Liiy ké 8 thang dau nam cho thay xu huwdng ting trwdng cham lai

Chi s6 sdn xuat céng nghiép
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Doanh sb ban |é

Cau tiéu dung tang cham lai trong thang 8

Doanh sé ban lé
O Doanh sé ban |& trong thang 8/2019 chi tdng nhe 0,41% so

véi thang 7, mirc tdng thap nhat trong vong 5 thang tré lai . o, ot

day.
10.00% -

O Chung t6i cho rang nhu cau tiéu dung cham lai cht yéu do 5.00% 4
yéu t6 thoi diém (thang 7 am lich nguwdi dan thuong han 0.41%

4 . . -A ~n ya A AY v Y O'OOOA) T

ché chi tiéu). Tuy nhién, néu so v&i cung ky nam 2018 thi

doanh s8 ban |& Ily k€ 8 thing ddu ndm nay van ting  500%

12,5% YoY. -10.00% -
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O Dién bién trén ti€p tuc cho thay cau tiéu dung trong nwérc €y A €S
s VoM —YoY

van dang duy tri da tiang tich cwc, gép phan bu dap cho s
tang trwdng cham lai cha xuat khau.
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Von dau tw

FDI dang ky giam 31% YoY, gidi ngan dau tw cong van ach tac

Vén FDI va FPI (YTD)

Q Liy ké 8 thang dau nam, vén FDI dang ky gidm 31,2% YoY; vén FDI soo% L 200.0%
thuc hién ting 6,3% so vdi cling ky. Liiy k& 8 thang dau ndm, von FPI % | 200.0%
40.0%
(von gop mua c6 phan) tang 80% so voi cung ky, giam so voi mac | 100.0%
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Xudat nhap khau

Can can TM hang héa xuat siéu 1,7 ty USD trong thang 8

So véi thang 7, xuat khiu trong thang 8 cd murc tdng kha tich cuc
(7,3%) trong khi nhap kh3u giam nhe 0,6%. Tuy nhién, téc d6 ting
Ity k& clia XK trong 8 thang dau ndm nay hién van thap hon dang
k&, chi bang mot nlra so vé&i cung ky ndm 2018 (7,3% so vdi
14,5%).

Mét s6 mat hang xuat kh3u cé kim ngach tdng so vdi thang trudc
la: than da tang 103,6%; dién tl, may tinh va linh kién tdng 8,6%;
da quy, kim loai quy tang 3,9%. Dang lvu y, mat hang cé murc
ting manh nhat trong thang 13 dién thoai va linh kién (ting
37,8%, dat 5,5 ty USD), chi yéu do Samsung ddy manh xuat
kh3u san pham méi Glaxy Note 10.

Mot s6 mat hang NK co téc dé tang cao la: Dién tlr, mdy tinh, linh
kién (tdng 21%); may mdc, thiét bi, dung cu phu tung (tang
12,9%). Pang chd y, NK mat hang 6 t6 ludn duy tri mdc tang rat
cao va dat 60% trong 8 thang dau ndm (trdi ngwoc hoan toan vdi
dién bién cung ky ndm 2018).

Cén cAn TM hang héa wéc tinh xuat siéu 1,7 ty USD trong thang
8, dwa mirc xuat siéu lily ké 8 thang dau nam Ién 3,4 ty USD
(cung ky nam 2018 xuAt siéu 4,9 ty USD).
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Toc d6 tang truwdng cua XK va NK (YTD,%)
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Xuat khau

Dién bién cdc nhém hang chinh

XK cac san pham may méc, DTDD (%) XK cac mat hang néng san chinh (%)
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——Electronics and Computers  —— Machinery Transport ——Vegetables ——Cassava ——Cashew nuts ——Coffee ——Rice ——Fishery

XK cac mat hang céng nghiép ché bién (%)
O XK nhém hang dién tl&r, DPTDD tiép tuc trong xu hudng hoi

300 phuc kha tét (tdng 18,5% YTD) tlr mirc ddy vao thang 01/20109.
25.0

200 O XK cdc nhém hang ndng san chinh van chuwa cé nhiéu cai thién
150 trong thang 8, trong d6 xuat khau rau qua va ca phé sut gidm
100 lan luwgt 15% va 17% so véi thang 7.

5.0

00 O XK mét s6 mat hang CN ché bién kha phan hda. XK dét may cai
50 \/J thién nhe trong thang 8, giup murc tang YTD dat 11,7% trong
-10.0 . 3N .2 o LN . v ~ e .

R I I I I R SNCIICRICIN khi XK da giay giam 6%, khién muc tang YTD dén cudi thang 8
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——Textile ——Footwear ——Wood —— Handbags, Wallets, Suitcases
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Lam phat

CPI YoY ha nhiét trong thang 8

~ ~ 0,
O Chi s CPI thang 08/2019 ting 0,28% MoM va ting 2,26% YoY. CPI tong thé (%)

O C6 8/11 nhédm hang tang gia trong thang vira qua, trong dé os -5
nhédm hang chiém ty trong I1&n nhat |3 hang an va dich vu dn os Tl
udng ting 0,24%, thap hon hidn mirc ting 0,87% cla cung ky 04 028l 1

nam 2018. DAy cling la nguyén nhan giup chi sé CPl ha nhiét tir  °2
murc 2,44% trong thang 7 xuéng con 2,26% trong thang 8. Lam

-0.2

phat 18i cling gidm nhe trong thang vira qua, xuéng muirc 1,95%.
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dich vu y té (tang 2,81%) va gido duc (tang 0,57% do mot so dia
=== CP| MoM (LHS) ——CPI YoY (RHS)
phuwong tang hoc phi nam hoc mai).
O Theo BVSC, lam phat van dang trong tam kiém soat ctia Chinh Dié&n bi€n cac nhém hang (YoY, %)

phd. Quan ngai |&n nhat cda chung tdi vé lam phat trong 4 .4
théng cudi ndm van la rdi ro lién quan dén gia nhém hang thjt o 5500
lon do dich bénh cé thé khién ngudn cung khan hiém. Tuy *“ 4500
nhién, & chiéu nguwoc lai, xu hwéng gia ca cac loai hang héa co " 300
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ban trén thé gi¢i khéng c6 nhiéu ap lyc ting do kinh té toan
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cau tang tredng cham lai va xu hwéng déng NDT yéu di (giup oo Y
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chi phi NK cac nguyén liéu SX tlir TQ) sé la nhan to gitp kiem ¥ & & & o
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soat lam phat. Chung t6i dy bao lam phat YoY va lam phat
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trung b‘lnh cho cé ném 2019 sé 6’ mﬂlc 3_3'5%. ——Food and foodstuff ~—— Tobaco and Beverages Apparel and footwear

—Housing and construction — Transport — Medical (RHS)
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L3i suat

Thanh khodan hé thdng ngan hang cing thang trong tuan cudi thang 8

O Thanh khodn hé théng ngan hang cé dau hiéu cing thing L&i suat lién ngan hang

trong 2 tuin cudi thang 8. L3i suat lién ngan hang d3 cd luc ‘;/05
tang 1én muc 4,8-5%/thang trong phién ngay 27/08 trudc khi

ha nhiét vé quanh muic 3,5%/thang trong nhitng phién cudi
thang. Thanh khoan hé théng cing thang c6 thé xuat phat tir
yéu t6 mang tinh thoi diém (dip nghi 1é 02/09) ciing nhw kha
nang thay ddi vé ngudn von KBNN glri tai hé thdng NHTM

trong thoi gian toi.

O Nham hd tro thanh khodn cho hé thdng, NHNN d3 dirng hoat

dong phat hanh tin phiéu hat tién vé, thdm chi bom rong von
qua OMO trong mét vai phién. S6 du tin phiéu lwu hanh vao
thoi diém cudi thang 8 d3 vé mirc 0 (thay cho mirc 60-70 nghin

2 T T T T T T T T
12/20/18 01/20/19 02/20/19 03/20/19 04/20/19 05/20/19 06/20/19 07/20/19 08/20/19

Qua dém 1 tudn 2 tudn

Téng lwong tin phiéu lwu hanh

ty déng céc thang trudc day).

Ty VND
. 200000
U T gitra thang 8 cling manh nha mét cudc dua 13i suat huy

dong trong nhém cidc NHTM c¢d phan cé6 quy mé vira va nhoe. 10

MUrc 13i suat cho cac ky han dai (trén 6 thang) d3 dugc day 1én 0
murc cao nhat 8,5-8,7%/nam. Chuan bi vén cho mua kinh doanh
cudi ndm ciing nhu ap lyc phai co ciu lai ngudn vén nham dap 00
&ng cac quy dinh vé hé s6 CAR theo Basel Il va ty |é v&n ngan 40000
han cho vay trung va dai han 1a nhitng nguyén nhan chinh dan

0
d’en hlen tudng trén. 06/22/18 08/22/18 10/22/18 12/22/18 02/22/19 04/22/19 06/22/19 08/22/19
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Ty gia

VND tru virng trwdc xu hwdng lao doc cia déng NDT

O BAat chip da giam gid manh (-4%) cha déng NDT trén
thi trwdrng thé gidi, ty gia VND/USD trong thang 8
gan nhu di ngang, khong thay d6i so vdi cudi thang 7.
Tinh dén cudi thang 8, ty gid gan nhu khéng tang so
vdi cudi ndm 2018.

O Cén can thuvong mai hang hdéa xuat siéu manh trong
thang 8 (wdc tinh 1,7 ty USD) va niém tin n dinh gidp
VND tru vitng trwdc xu huwdng giam gia manh ctia CNY
so v&i USD.

O Hau hét cac dong tién tai cac EMs chau A déu giam
gia manh so véi USD trong thang 8. Tinh tir dau nam
2019 dén nay, giam gida manh nhat trong s6 cac déng
tién ctia EMs (theo mau theo d&i clia BVSC) 1a dong
won cla Han Quéc (-8,6%), tiép dén 1a CNY cla Trung
Quéc (-4,4%), Rupee cta An D6 (-3,6%). Nguoc lai,
doéng tién tang gid manh nhat 13 Bath cta Thai Lan
(+5%).

Dién bién ty gia
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Trén trong cam on!

KHOI PHAN TiCH
Cong ty Chirng khoan Bao Viét

Tru s& chinh Ha Ni Chi nhanh Hé Chi Minh
72 Tran Hung Dao, Hoan Kiém, Ha Noi 233 Pong Khéi, Quan |, HCM
Tel: (84-24)-3928 8080 Tel: (84-28)-3914 6888
Fax: (84-24)-3928 9888 Fax: (84-28)-3914 7999

Email: research-bvsc@baoviet.com.vn

Website: www.bvsc.com.vn




