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Cac chi s6 vimd

07/2019  08/2019
CPI (% n/n) 244%  2.26%
PMI 52.6 51.4
Xuét khéu (% n/n) 11.10 4.51
Nhap khau (% n/n) 7.53 7.52
FDI ding ky (ty USD) 1.75 241
USD/VND 23,205 23,196

Nguén: GSO, Nikkei, IHS Markit, Bloomberg, FIA
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San xuat cdng nghiép van cho tin hiéu tich cwe. Trong thang 8, Chi sb San xuét
cobng nghiép tiép tuc mé rong 5.4% t/t va 10.5% n/n nhd nganh Khai khoang ting
vot 14.4%. Chi sb San xuét cong nghiép binh quan 8T2019 tang 9.5% n/n. Mac du
murc d6 lac quan clGa cac nha san xuat da suy gidm (theo bao cao PMI Viét Nam
thang 8), chang t6i van ky vong san xuéat céng nghiép sé tiép tuc da phat trién.

Hoat déng thwong mai dw kién sé tiang téc trong thang t&i. Theo GSO, téng gia
tri thwong mai tang +5.94% n/n 1én 47.3 ty USD vao thang 08/2019. Trong do, gia
tri xuat khau tang 4.51% n/n 1&n 24.5 ty USD; gié tri nhap khau tang 7.52% n/n, dat
22.8 ty USD, dan dén thang dw 1.7 ty USD trong can can thwong mai.

Dong vén dau tw nwéc ngoai sé tiang trong thang Chin. Vao thang 08/2019,
dong vén FDI dang ky vao Viét Nam la 2.41 ty USD, tdng +71.6% n/n, trong khi vén
FDI da giai ngan la 1.41 ty USD, tang +0.7% n/n. St dung mo hinh chudi thoi gian,
chang t6i dw bao vén FDI gidi ngan sé tang 9.5% n/n, twong dwong 2.19 ty USD
trong thang 09/2019.

Dich vu y té day chi sé tiéu duing tang. Chi s gia tiéu diung da tang 0.28% t/t va
2.26% n/n trong thang 8 nh& Dich vu y té tang +8.88% n/n. Chang tdi ky vong nhém
gido duc sé tang manh trong thang 9 do tinh th&i vu va anh hwéng tir Nghi dinh sb
86/2015/ND-CP, qua dé day CPI binh quan tang nhe.

Ty gia tiép tuc 6n dinh. Vao ngay 31/08/2019, ty gia USD/VND duwoc giao dich &
murc 23,196 (23,196 ddng Viét Nam cho 1 dd la My), gidm 0.04% t/t. Thang dw
thwong mai 4n twong 1.7 ty USD trong thang 8 va gia tri dw trir ngoai hdi cao dwoc
cho 1a sé giup ddng Viét Nam 6n dinh trong vai thang t&i.
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BAO CAO VIMO Hoat déng thwong mai tang téc trong nhieng thang t&i

Ngan sach nha nwéc ghi nhan thang dw 97.2 nghin ty dong
Tinh dén ngay 15/08/2019, tbng thu ngan sach nha nwéc dat 932.1 nghin ty déng,
twong dwong 66% ké hoach nam. Cu thé hon, thu néi dia ghi nhan 751.8 nghin ty,
twong dwong 64.1% ké hoach, thu tir dau thd dat 36.3 nghin ty, twong dwong 81.3%
va thu t&» hoat ddng xuét nhap khau dat 141.2 nghin ty, twong duwong 74.6%.

Trong khi d6, tdng chi ngan sach nha nwéc wéce tinh [a 834.9 nghin ty ddng, chiém
51.1% du toan hang ndm. Trong dd, chi thwéng xuyén 1a 607.2 nghin ty déng, chiém
60.8%, chi dau tw phat trién dat 144.5 nghin ty déng, chiém 33.7% va chi tra no i 1a
71.3 nghin ty déng, twong dwong 57.1%.

San xuét cong nghiép van cho tin hiéu tich cwc
Trong thang 8, Chi s6 San xuét cong nghiép - IIP tiép tuc mé rong 5.4% t/t va 10.5%
n/n nh& nganh Khai khoang tang vot 14.4%.

Chi sé San xuét cdng nghiép binh quan 8T2019 tang 9.5% n/n. Trong do, Coéng nghiép
ché bién, ché tao tang +10.6% n/n; San xuét va phan phdi dién tang +10.2% n/n;
Cung cép nwéc, hoat ddng quan Iy va x& ly rac thai, nwdc thai tdng +7.4% n/n va
Khai khoang tang +2.5% n/n. Mirc tang trwdng cao ciia nganh Céng nghiép ché bién,
ché tao dwoc thuc day béi hoat ddng ctia Nha may Loc dau Nghi Son va sw mé rong

cla Tap doan Thép Formosa Ha Tinh.

Hinh 01. Chi sé san xuat céng nghiép (IIP) Hinh 02. Tang trwéng IIP theo nganh (% n/n)
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< Dwbéao:

Mac du mere d6 lac quan cda cac nha sén xuét da suy gidm (theo bao cao PMI Viét

Nam thang 8), chiing tdi van ky vong sén xuét cong nghiép sé tiép tuc da phat trién.
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BAO CAO ViMO

Hoat déng thwong mai tang téc trong nhikng thang téi

Hoat déng thwong mai sé tang téc trong nhirng thang téi

Theo GSO, téng gia tri thwong mai tdng +5.94% n/n 1én 47.3 ty USD vao thang
08/2019. Trong dé, gia tri xuat khau ting 4.51% n/n 1én 24.5 ty USD; gi4 tri nhap khau
tang 7.52% n/n, dat 22.8 ty USD, dan dén thdng dw 1.7 ty USD trong can can thuwong
mai.

Hinh 03. Gia tri xuat khau cta Viét Nam Hinh 04. Gia tri nhap khau cua Viét Nam
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Ngubén: KIS, GSO

Ngubén: KIS, GSO

Theo khu vie xuét khau, nhém FDI tiép tuc chiém phan Ién co cAu thwong mai thang
08/2019. Cu thé, gia tri xuat khau tlr nhém nay dat 17.2 ty USD, chiém 70.1% tdng
gia tri xuat khau, trong khi gia tri nhap khau dat 13.5 ty USD, chiém 59.2% téng gia tri
nhap khau.

Theo mat hang xuét khau, cac nhém nganh I6n truyén théng déu gia tang trong khi
cac san phadm ndng nghiép va thiy san gap khé khan. Dién thoai va linh kién ting
7.03% so v6&i cung ky ndm ngoai, déng gép 1.54% vao tdng ting trwdng xuét khau.
Gié tri cia ndm nhém hang dan dau chiém 62% téng gia tri xuét khiu va déng gop

4.34% vao tang trwdng xuéat khau trong giai doan nay.

Nhém da quy, kim loai quy va cac mat hang tiép tuc tang 714.6% n/n va déng gép
1.87% vao téng ting trwdng.
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BAO CAO ViMO

Hoat déng thwong mai tang téc trong nhikng thang téi

Hinh 05. Co’ cau xuéat khau theo san pham (% n/n) Hinh 06. Co’ cau nhap khau theo san pham (% n/n)
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Ngubén: KIS, GSO

Nguén: KIS, GSO

Xuét khdu cac méat hang néng nghiép gap khé khan trong thang Tam do Trung Quéc

that chat kiém soat chat lwong va dich bénh. Cu thé, gia tri xuat khiu gao gidm 14.8%,
hat diéu gidm 8.1%, trai cay va rau qua gidm 33.3%, ca phé gidm 21.9%. Twong tw,

c&c s&n pham thay hai san cling gidam 12.3% n/n.

Vé phia nhap khu, nhém dién t&r, may tinh, linh kién va nhém may méc thiét bi, dung

cu phu ting van 1a 2 nhém nganh hang dau trong thang 08/2019 vai tri gia 1an lwot

dat 4.3 ty USD va 3 ty USD, chiém 21.9% va 14% téng gia tri nhap khau. Nhém dién

tlr, may tinh, linh kién tang 22.2% n/n, déng gép 4.3% vao tdng tang trwdng nhap

khéu trong khi nhém may mac thiét bi, dung cu phu ting tdng 15.5% n/n, déng gép

2% vao murc tang trwdng chung. Nguwoc lai, nhém dién thoai va linh kién lai sut gidm

21% n/n, ghi nhan mdc gidm sau thi 2 ké tlr ddu ndm 2019 va kéo tdng tang trudng

nhap khau gidm 1.9%.

< Dwbéo:

Vé téng thé, chang tdi nhan thdy trién vong tich cuc cho cac hoat déng thuong mai

trong thang toi:

= Gia trj xuat khdu cda 3 nhém dién thoai cac loai va linh kién; may tinh, dé dién to
va linh kién; hang dét may duw kién sé tdng 4n twong vao thang 09/2019 nh¢ da

téng trong céc thang truéc va viéc My hodn téng thué déi véi hang hoa Trung
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BAO CAO Vi MO Hoat déng thwong mai tang toéc trong nhivng thang té&i

Qudéc. Thady hai sdn duoc dw bao sé tdng truéng tré lai sau khi cham muc thdp
nhét trong 2019. Xuét khdu gao va cac sén phdm néng nghiép khac gidm nhe.
Nhin chung, téng gia trj xuét khdu duw kién sé tdng 10% n/n, dat 23.2 ty USD vao
thang 09/2019.

Hinh 07. Mot s6 mét hang xuéat khau chinh (%)
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Nguén: KIS, GSO

= Tdng gia tri nhap khdu duoc dw béo sé tédng 10.4% n/n dat 21.5 ty USD vao thang
09/2019 nho sw déng gép clia cac sdn phdm tir cac cong ty c6 vén FDI nhw nhém
may tinh, dé dién td, linh kién va nhém may maéc, thiét bj, dung cu phu ting. Gia
trj nhap khau cda nhém dién thoai va linh kién dién thoai du kién sé phuc héi sau
khi cham mdc thdp thd hai trong ndm nay. Nhap khdu nhura duoc du béo sé ting
nhe.
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BAO CAO Vi MO Hoat déng thwong mai tang toéc trong nhivng thang té&i

Hinh 08. Mot s6 mét hang nhap khau chinh (%)
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Ngubén: KIS, GSO

Dong vén dau tw nwéc ngoai sé ting trong thang Chin
VAo thang 08/2019, dong vén FDI déng ky vao Viét Nam 14 2.41 ty USD, téng +71.6%
n/n, trong khi vén FDI d3 giai ngan la 1.41 ty USD, ting +0.7% n/n.

Hinh 09. Vén FDI giai ngan Hinh 10. Vén FDI diang ky
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BAO CAO Vi MO

Hoat déng thwong mai tang téc trong nhieng thang t&i

Theo linh vwe dau tw: Trong 8 thang dau ndm 2019, cac nha dau tw nwdc ngoai da
dau tw vao 19 Iinh vire, chil yéu tap trung vao ché bién va san xuét véi tdng sé vén 1a
15.74 ty USD, chiém 71.4% téng vén dang ky. B4t dong san dirng & vi tri th hai voi
sé vén dang ky 1a 2.31 ty USD, chiém 10.2% tdng s vén dang ky. Vi tri thir ba la ban
budn va ban 1& v&i sb vén dang ky 1a 1.19 ty USD, chiém 5.2%.

Theo nha dau tw: 103 quéc gia va vung lanh thd da diu tw vao Viét Nam trong 8
thang dau nam 2019. Hong Kéng 1a nha dau tw I1&n nhét véi téng von dau tw 5.63 ty
USD, chiém 24.9% tdng vén dau tw. Han Quéc dirng thir hai véi tbng vén dau tw 1a
3.48 ty USD, chiém 15.4%. Singapore dirng & vi tri thi ba véi tbng von dau tw déng
ky 1a 3.27 ty USD, chiém 14.5%. Trung Quéc va Nhat Ban lan lwot ding ther tw va
th® ndm, vé&i tdng von dang ky 1a 2.78 va 2.34 ty USD.

7

< Duwbéao:
St dung md hinh chudi théi gian, ching téi dw bao vén FDI gidi ngan sé téng 9.5%
n/n, twong duwong 2.19 ty USD trong thang 09/2019.

Hinh 11. Vén FDI giai ngan
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Dich vu y té day chi sé tiéu dung tang

Theo GSO, chi sé gia tiéu dung da tdng 0.28% t/t va 2.26% n/n trong thang 8, v&i sw
dan dét t» nhom Gido duc (+8.88% n/n), nhém Thubc & dich vu y té (+6.6% n/n) va
nhém Nha & & Vat liéu xay dwng (+2.8% n/n). Cac yéu td chinh thuc day sw téng

trwdng gém:

* Nhém Giao duc tang trong thang 09/2018 dw&i tac déng tr Nghi dinh
86/2015/ND-CP.

= Théng tw 37/2018/TT-BYT va Théng tw 13/2019/TT-BYT cla bd Y té lam

nhém Thubc va dich vu y té tdng manh.

13-Sep-2019

Phong Phan tich - KIS Viét Nam

Trang 7
Bloomberg: KISVN <GO>



BAO CAO Vi MO Hoat déng thwong mai tang toéc trong nhivng thang té&i

= Nhom Nha & va vat lieu xay dwng chiu tac dong tiéu cwce tir quyét dinh cla
b6 Cong thwong, sau khi gia dién ban 1é tang trung binh +8.36% vao ngay
20/03/2019.

T dau ndm dén nay, CPI binh quan tdng 2.57% n/n, mirc thap nhat trong ba nam.
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BAO CAO VIMO Hoat déng thwong mai tang téc trong nhieng thang t&i

Hinh 12. Lam phat Hinh 13. Lam phat theo nganh trong thang 08/2019
. Chiségateuding  Tyteng  %nn
1% MoM % YoY ]

Hang an va dich vu an udng 36.12% 1.70%
5%
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4% May mac, mi nén, giay dép 6.37% 1.85%
3% Nha & va vat liéu xay dwng 15.73% 2.80%

Thiét bj va d6 dung gia dinh 7.31% 1.36%
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Nguén: GSO Nguén: GSO
< Dwbao:

Chung t6i ky vong nhém gido duc sé tang manh trong thang 9 do tinh th&i vu va anh
hwéng tr Nghi dinh sb 86/2015/ND-CP, qua d6 day CPI binh quan tang. Tuy nhién,
murc tang sé khong Ion do:
»  Gia x&ng dau dang trong xu hwéng giam véi hai lan diéu chinh trong thang
08/2019. Vi thé, nhém nha & & vat liéu xay dung, giao théng va bwu chinh

vién théng sé duy tri & murc thap hodc gidm nhe trong thang 09/2019.
=  Mirc tang lvong co sé& cla can b, cong chirc, vién chirc va lwc lwgng vii
trang tlr ngay 01/07/2019 da lam dich vu y té tang trong thang 8, qua dd
khéng con gay ap luc 1én cac thanh phan cia CPI trong cac thang tiép theo.
= Sau dot bung phat dich ta lon chau Phi, gia thit lon da phuc héi nhung van

con khiém tén do nhu cau giam.
Ty giéa tiép tuc én dinh

Vao ngay 31/08/2019, ty gia USD/VND dwoc giao dich & mdc 23,196 (23,196 déng
Viét Nam cho 1 d6 la My), giam 0.04% t/t.
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BAO CAO Vi MO

Hoat déng thwong mai tang téc trong nhieng thang t&i

Hinh 14. Ty gia h6i doai USD/VND

Hinh 15. So sanh giira cac nuéc ASEAN va Trung Quéc

VND

USDVND %YoY (R) 104
23,600 )
e USDVND(L) 102
23,200 15
100 b r
22,800 1
' 98 X
0.5 ,%MJ-A_J"
22,400 . o6
o e USDCNY e USDIDR
2000 05 e USDMYR e USDPHP
21,600 1 92 USDSGD USDTHB
10122 4 6 810122 4 6 810122 4 6 8 % ==USDVND
2016 2017 2018 2019 1/1/2019 4/1/2019 7/1/2019

Ngubén: KIS, Bloomberg

Trong thang 08/2019, cac ddng tién chinh trong khu virc Dong Nam A cung véi déng
nhan dan té cta Trung Qubc déu gidm so véi déng d6 la My, ngoai triyr ddng baht
Théi. C6 bbn déng tién trong nhom ASEAN-5 mét gia so véi déng d6 la My trong giai
doan nay nhw ddng Rupiah cla Indonesia (USD/IDR +1.21%), ddng Ringgit cta
Malaysia (USD/MYR +1.91%), Peso Philippines (USD/PHP +2.26%) va db la
Singapore (USD/SGD +1.34%). Trong khi d6, baht Théi Lan (USD/THB -0,59%) tang
gia so voi do la My.

So véi dau nam 2019, déng Viét Nam (USD/VND +0.1%); ddng Ringgit ciia Malaysia
(USD/MYR +1.74%) va d6 la Singapore (USD/SGD +1.84%) gidm gia so v&i do la My
trong khi Rupiah Indonesia (USD/IDR -1.38%); Peso Philippines (-1.01%) va baht
Théi Lan (USD/THB -6.06%) c6 dién bién ngwoc lai.

7

< Duwbao:
Mé&c cho méi de doa bj My gdn méc thao tang tién té, thdng dw thuong mai &n twong
1.7 ty USD trong thang 8 va gia trj du trif ngoai héi cao duroc cho la sé gitup déng Viét

Nam én dinh trong vai thang téi.
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BAO CAO Vi MO Hoat déng thwong mai tang toéc trong nhivng thang té&i

Bang diém vi mo

Z]Z;‘g"“’“”gGDPth‘-”Cte 682 73 671 671| 621 68 708 68

Vén FDI dang ky (ty USD) 233 379 215 173 175 241 | 504 1009 1081 7.66 | 2095 3588 3547 18.20

GDP d4u ngudi (USD) 2172 2,353 2,551 2,730
Ty & that nghiép (%) 233 221 221 225
Xuét khau (ty USD) 2240 19.90 21.90 21.60 22.60 245 | 6528 64.02 5886 42.26 | 176.6 2151 2435 280.8
Nhap khau (ty USD) 21.80 2060 22.80 2120 2240 22.8 | 6232 6355 57.45 4411 | 1750 2132 2367 268.3

Téng trwdng xuét khdu (%)  5.99 8.35 9.79 8.84 9.27 451 | 1491 6.53 593 -27.91 899 2182 1319 1533

Téng trwdng nhap khéu (%) 15.49  19.74 9.80 1131 5.02 7.52 | 15.16 9.71 8.66 -23.90 5556 2185 11.01 13.36

Lam phat (%) 2.70 2.93 2.88 2.16 2.44 2.26 4.14 3.44 2.63 2.65 2.66 3.53 3.54 4.00
USD/VND 23,189 23,280 23,415 23,301 23,230 23,196 |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
Trai phiéu chinh pha 10

4.83 4.80 4.75 4.69 4.46 4.17 4.96 5.07 4.78 4.66 6.23 5.14 5.07

nam (%)
Ngudn GSO, Bloomberg, FIA, IMF
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Hoat déng thwong mai tang téc trong nhikng thang téi

Lién hé
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b 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 cép théng tin cho khach hang 1a cac té chirc dau

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

Ban bao cao 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 nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia 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 doc lap ctia minh va tuy 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 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 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong 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 déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

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

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong 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 cé thé da, dang va sé 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 c6 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.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac

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