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San xuat va tiéu dung trong nwéc van tiang
trwéng nhwng xuat khau dang gap thach thirc

e San xuét cong nghiép da tiép tuc da ting trwdng, dwoc hé tre béi chi phi dau vao
thap va nhu cau cao hon cua cac khach hang trong nwéc va quéc té.

e Tang trwéng thwe ctia tbng mpc ban |1é giam thang thir 4 lién tiép nhwng van dang
& mirc cao nhéat trong 4 nam.

e Lam phat tang thang th 2 lién tiép do gia xang va dién cao hon du cho chi sé gia
tiéu dung CPI so vé&i cling ky nam ngoai van chi & mic 0,99%.

e Xuét khau dang déi méat vé&i nhiéu thach thirc, dic biét 1a déi véi cac doanh nghiép
xuét khau noi dia mét phan do déng USD ting gia. Chuing téi néu ra nhirng tac
doéng cua viéc tién Dang ting gia & trang 9.

e Ky hop Quéc héi thir 9 kéo dai mét thang sé dién ra tir ngay 20/5. Chang toi ciing
da tom tat lai thong tin vé dw an san bay Quéc té Long Thanh, dwoc dw bao sé 1a
mét trong nhikng cht dé néng cho phién hep nay & trang 7.

San xuat cong nghiép (IIP) van duy tri mirc ting trwéng manh mé

e Téang trwdng san xuat van tiép tuc tang tdc: IIP thang 4 da tadng 9,5% so véi thang
4/2014, so v&i mrc tang 9,1% trong thang 3/2015 so v&i 3/2014 va 6% trong thang
4/2014 so v&i thang 4/2013.

e  Codng nghiép ché bién ché tao van tiép tuc la yéu t6 dan dat tang trwéng chinh, dat mirc
tang 10,5% trong thang 4/2015 so v&i thang 4/2014, me tdng nhanh nhéat trong vong 4
n&m qua.

Téng mirc ban lé thwe chivng lai nhirng van duy tri mirc kha quan
e Tbng mirc ban I& danh nghia trong giai doan thang 1-4 nam 2015 (4 thang dau ndm
2015) da tang 8,8% so v&i cung ky nam 2014.

e Tang trwdng thuc cha tbng mkrc ban 1& tang 8% tr mirc 5,5% trong 4 thang dau ndm
2014. Tang trwdng chirng lai so vai tbe d6 9,2% trong quy 1/2015.

Chi sé gia tiéu dung (CPI) tang thang th 2 lién tiép do gia nang lwong

e Lam phat thang 4 tang 0,14% so v¢&i thang 3, tang 0,99% so v&i thang 4/2015 va tang
0,04% tinh tlr dau ndm dén nay.

e Gia xang ban lé da tang 10% vao ngay 11/3, khién cho rd giao théng - van tai ting 1an
dau tién k& tlr thang 7 ndm ngoai. Chung téi ky vong murc gia ting twong tw trong thang
5 khi gia dau thé, vén da tang 16% ké tlr dau nam tiép tuc phuc hdi.

e Gia dién tang 7,5% trong thang 3 ciing khién rd vat liéu xay dwng va nha & c6 muc tang
manh nhét ké tir thang 7/2014.

Tham hut can can thwong mai ké tir ddu nam & mirc 3 ty USD, xuét khau ting 8,2% va

nhap khiu ting 20% so v&i 4 thang dau nam 2014.

e Can can thwong mai thang 4 tham hut 600 triéu USD, v&i kim ngach xuét khdu & murc
13,8 ty USD va kim ngach nhap khau 14,4 ty USD.

e Cac doanh nghiép c6 vén dau tw nwéc ngoai dong gop gan 70% kim ngach xuét khéu
trong khi xuét khu tir cac doanh nghiép trong nwéc da gidam 1%, lam gidm téng trwéng.

e V& nhap khdu, may moc va thiét bi (chiém 18% kim ngach nhap khau) ting 44% so 4
thang dau nam 2014, déng gop phan Ién vao tang trwdng nhap khau. Vi vay ching toi
cho réng rang nhap khdu tdng manh nham dap (rng hoat déng san xuét .

Lwong vén FDI dang ky giam do thiéu vang cac dw an Ién nhwng giai ngan vén FDI van

6n dinh

e Luwong vén dang ky tlr nwéc ngoai tinh tlr dAu nam chi béng khoang 77% con sb cla 4
thang dau nam 2014 do thiéu nhitng dw &n I&n. Tuy nhién, vén FDI gidi ngan da dat 4,2
ty USD, phu hop véi dw bao clia ching téi cho ca nam tir 12,5-13 ty USD.

e Nhitng dy an I&n nhét tinh t dau ndm déu thudc vé Iinh viec may mac: dw an nha may
gia cong soi 660 triéu USD clia Hysoung (Han Quéc) va dy an thdi trang cao cép tri gia
300 triéu USD ctia Worldon (Trung Quéc).

See important disclosure at the end of this document
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Tinh hinh kinh té vi mo
Chi s6 gia tiéu dung

Lam phat thang 4 tang nhw dw bao do dién va xang tang gia. CPI thang 4 da tang nhe
0,14% so v&i thang 3.

e Day la thang th 2 lién tiép CPI ting trong nam nay va ré giao théng van tai la yéu
t6 thuc day chinh. R GT-VT da tang 2,47% so véi thang 3 - mic gia tdng so véi thang
trwdc lan dau tién ké tir thang 7 ndm ngoadi, sau khi gia xang da ting 10% ngay 11/3.

e Giacanha & va vat liéu xay dwng ciing ting manh nhét ké tr thang 7/2014 chu yéu
do gia dién ting 7,5% ké tir gitra thang 3. U'dc tinh ctia Tdng Cuc Théng ké (GSO) khung
gia dién mai khién CPI thang 4 tang 0.07% so véi thang 3.

e O chiéu nguwoc lai, ré lwong thwe, thwe pham va dich vu an uéng gidam 0,42% lan dau
tién trong n&m do nhu cau ha nhiét sau thi ky dinh diém Tét Nguyén dan. Nhém hang dd
ubng va thuéc 14 ciing gidm giam 0,01%.

Mac du lam phat so v&i nam ngoai chi ting 0,99% trong thang 4, va lam phat tinh tr dau
nam dén nay chi ting 0.04%, chung toi van gir nguyén dw bao 4% cho nam nay:

e Lan dau tién, Téng Cuc Théng ké da céng bé sé liéu vé lam phat co ban (hay lam
phét dai han), vén 1a CPI loai bd cac yéu td chiu sy bién dong gia thwdng xuyén nhw thuc
phdm va nang lwong ciing nhw cac [inh viee chiu sw quan ly ctia nha nwéc bao gdm dich
vu strc khde va hoc phi.

e Lam phat co ban trong thang 4 da ting 2,2% so v&i thang 4/2014, cho thay ty 1& lam
phét thap la do sy thay dbi gia cad mang tinh nhat thoi hay cu thé, 1a do gia nang lvong ré
hon. Khi nhitng yéu t6 nay phuc héi lam phéat sé tdng manh. Vi du lam phét co ban trong
thang 4 chi tang 0,07% so v&i thang 3 nhwng lam phat lai tdng 0,14%.

e Nhw da dé cap trong cac bao cdo trwdc, ching toi tin rang gia xang ban I& sé tang trong
nhirng thang sép t&i khi gia dau thd phuc héi. Cung véi nhivng bat loi tir viec mét bang gia
ntra cudi ndm 2014 & murc thap do gia dau thd lao déc, ching téi wéc tinh lam phat sé
tang manh trong ntra cudi nam 2015. Ngoai ra, gia dién ting trong thang 3 ciing sé anh
hwéng dén chi phi s&n xu4t trong nam nay.

Hinh la: Lam phat theo thang tang tré lai do Hinh 1b: Lam phat so véi cung ki nam trwéc
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Ngudn: Téng Cuc Théng ké
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Lam phat thang 5 — Chang t6i tin rang xu hwéng tang sé tiép tuc va dw bao CPI tang
0,43% trong thang 5.

Chung t6i cho réng ky nghi |& dai sé 1am tang nhu cau cho thuc phadm va dbé uéng, dich vu
du lich va GT-VT.

Ngoai ra, gia xang cé thé tang 8% (1.400 dong/lit) vao ngay 5/5 khi gia trung binh 15 ngay
clia xdng RON92 tai Singapore da tang 6,5% (gia dinh rang khéng c6 sy thay ddi tr mic
trich quy binh &n xang dau).

Dang chu y, ké tir ngay 1/5, gia xang da dwoc ap mc thué méi khi thué bao vé moi
trwdng da dwoc tdng 3 1an (tr 1.000 ddng/lit 1én 3.000 ddng/lit) va thué nhap khau xang
da dwoc gidm con 20% tr 35%. Vé&i gia dau théd & mire 70 USD/thung, viéc diéu chinh
thué sé& dan dén murc ting khoang 400 dong lit déi véi gia xang ban 18.

Hoat dong ndi dia

Tang trwéng tdng mirc ban Ié chivrng lai nhwng toc doé tang trwéng van & mirc kha quan

Hinh 2: Tdng mtrc ban I& thwc va niém tin tiéu dung
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on: Téng Cuc Théng ké, AC Nielsen

Doanh sé 6t6 tiép tuc ting manh

Hiép héi cac nha san xuéat 6t6 Viét Nam (VAMA) da céng bé doanh sé 6td ban ra
trong thang 3/2015 da ting 41% so v&i thang 3/2014. Tdng sb xe ban ra trong thang 3
da dat 16.399 chiéc. Doanh sé 6td tinh t» ddu ndm dat 48.707 chiéc, tdng 62% so v&i
cung ky nam ngoai, Dw bao 200.000 xe ban ra (tdng 27% so v&i nam 2014) ma B Cong
thwong dwa ra la hoan toan cé thé dat dworc.

S6 xe nguyén chiéc (CBU) nhap khau: Téng sé xe nguyén chiéc nhap khau trong 4
thang dau ndm 2015 da tang gan gép 3 1an so véi cing ky nam 2014 véi téng tri gia 883
triéu USD. Tinh theo sé lwong, sé xe CBU nhap khau da dat 34.000 chiéc, tdng 125% so
v&i cung ky nam 2014.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 3
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Hinh 3a: Doanh s6 ban 6 t& cia VAMA

Hinh 3b: Xe nguyén chiéc nhap khiu (CBUSs)
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Ngudn: VAMA

Ngudn:

TCTK, Téng Cuc Hai quan

See important disclosure at the end of this document
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San xuéat céng nghiép

San xuét céng nghiép van giir virng da tang trwéng bén virng trong thang 4 véi nganh
cong nghiép ché bién ché tao tiép tuc mé réng

Bang 4: IIP cho thay ting trwdng &n dinh, nhé vao céng nghiép ché bién ché tao

4/2015 so 4thang dau  3/2015 so 04/2014 so
véi 4/2014 nam 2015so vé&i 3/2014 véi 04/2013
v&i cung ky

2014
IIP toan nganh 9,5% 9,4% 9,1% 6,0%
Khai khoang 5,8% 6,7% 7,5% 0,4%
Ché bién - ché tao 10,9% 10,1% 9,5% 7,5%

Ngudn: Téng Cuc Théng ké

Pang cha y, sé6 liéu PMI thang 4 vira dwgc HSBC cong bd ciing cho thiy ting trwéng
virng chac chia nganh céng nghiép ché bién ché tao tai Viét Nam. PMI thang 4 da ting dat
53,5 diém tir mirc 50,7 trong thang thang trwéc, dwoc dan dat béi lwong don hang méi (khi
cac doanh nghiép thu hat thém nhiéu khach hang méi) va ap luc gia ca khong cao. Con sb
nay dwoc cho la “murc tdng &n twong nhét trong lich str 4 ndm khao sat”.

Chung téi tin rang IIP sé van duy tri kha quan trong thang 5 va nganh san xuét sé tiép
tuc cung c6 vi thé dan dau - tiéu dung ndi dia tiép tuc da tang va ting trudng xuat khau hai
chi s6 tir cac DN nuwéc ngoai (d&c biét 1a xuat khau cac thiét bi dién t&r) van dang 6n dinh.

Hinh 5: IIP ctia cac nganh cong nghiép ché bién ché tao

SX giwdng, ta, ban, ghé
SX phuwong tién van tai khac
SX xe ¢6 déng co
SX thiét bj dién
SX sp dién t&r va may vi tinh
SX sp tir kim loai duc s&n
SX kim loai
SX sp tir khoang phi kim loai
SX sp tir cao su va plastic 3
i B Thang 4
SX thudc, héa dwoc va dwoc liéu i
SX hoa chét va cac sp héa chét " Théng 3
SX gidy va céc sp tir gidy
SX da va céc sp c6 lién quan
SX trang phuc
Dét
SX thube la
SX @b ubng
SX ché bién thyc pham

Nguén: Tdng Cuc Théng ké
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Hoat dong thwo'ng mai

Tham hut can can tinh tlr ddu ndm da tang lén 3 ty USD.

Kim ngach xuat khau da dat 50 ty USD trong 4 thang dau nam 2015, ting 8,2% so v&i
cung ky nam 2014 - thap hon nhiéu so véi toc dd 19% dat dwoc trong 4 thang dau nam
2014 v&i 4 thang dau nam 2013. Ching t6i cho riang sw sut giam chu yéu dén tir cac
doanh nghiép xuéat khau trong nwéc.

e Kim ngach xuét khau tr cac doanh nghiép ndi dia trong 4 thang diu nadm 2015 gidm 1%
S0 v&i cung ky ndm trwdc, tiép tuc anh hwéng dén da tang trwdng xuét khau. Nhw da dé
cap trong cac bao céo truwéc, cac doanh nghiép néi dia xuét khau chd yéu cac san pham
ndng nghiép va hang héa co ban, vén dang chiu tac déng kép tir viéc déng USD tang gia
va xu hwéng gidm cla gia ca hang héa toan cau.

e Do d6, tang trudng xuat khdu hoan toan dén tlr cac doanh nghiép cé vén dau tu nwéc
ngoai (FIEs). Xuat khdu khéng tinh dau thé cla FIEs da tdng 17% trong v&i 4 thang dau
ndm 2015 so v&i cung ky ndm ngoai, trong khi kim ngach xuét khau tinh ca diu thé ting
13%. Nhirng linh viec ma FIEs théng tri v&i ting trwdng dang ké 1a dién thoai thdng minh
va phu kién (tang 14% trong 4 thang dau nam 2015 so v&i cung ky ndm trwdc), May tinh
va dién t&r (tang 63%), dét may va may mac (tang 10%).

e Hoa Ky van |a khach hang I&n nhét cha Viét Nam, déng gop 9,9 ty USD gia tri xuét khau,
tédng 15,5% so trong 4 thang dau ndm nay so véi cung ky 2014. EU xép ngay sau véi gia
tri xuat khau tinh t» dau nadm dat 9,4 ty USD, ting 10,6% so v&i 4 thang dau nam 2014.

Kim ngach nhap khau trong 4 thang dau nam da tang vot 20% so vé&i cung ky nam 2014
dat 53 ty USD, chu yéu do s gia tdng dang ké ctia nhap khau may maéc va thiét bij.

e Nhap khdu may méc (chiém 18% tdng kim ngach xuét khau) da dat 9.5 ty USD, tang 44%
S0 V&i 4 thang dau nam 2014, twong (ng véi mirc tdng trwdng 6n dinh cda nganh san
xuét. Cac mat hang khac c6 mire ting trwdng dang ké bao gdm dién thoai thong minh va
phu kién (tdng 25%) , do dién tlr va phu kién (tdng 31%).

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 6



VIET CAPITAL R
SECURITIES t&‘

Sw kién trong thang 5 - Ky hop th&r 9 ciia Quéc Hbi

Ky hop thir 9 cia Quéc héi dwoc dw kién sé dién ra tir ngay 20/5 dén ngay 25/6. Do hau
hét cac dw luat stra dbi lien quan dén kinh doanh da dwoc thdng qua trong phién hop hdi
thang 10/2015, ching tdi tin rdng viéc phé duyét dw an san bay Quéc té Long Thanh
(LTIA) sé thu hiat nhiéu sw chu y trong phién hop nay.

San bay Quéc té Long Thanh la mét trong nhivng dw an dang cha y nhat theo Quyét
dinh 163 (danh sach nhirng dw an kéu goi dau tw nwéc ngoai trong giai doan 2015-2020), v&i
tbng von dau tw xap xi 18 ty USD. Céc y kién Gng hd cho rang moét san bay mai la cép thiét
nhdm gidm tinh trang un & tai san bay quéc té Tan Son Nhéat. Cac y kién phan déi cho réng
san bay mé&i cé chi phi cao va cé thé sé 1a ganh nang cho ngan sach nha nwéc.

Quédc hdi da tirng tri hodn viéc bé phiéu cho san bay Long Thanh & ky hop thang 10
vira qua do lo ngai vé ngan sach nha nwéc va ne cong. No cong & Viét Nam dang & mic
60,3% GDP trong nam 2014 sé& dy kién sé& dat 64,9% trong nam 2015; trong khi trAn n¢ cong
la 65%. Trong khi d6, tham hut ngan sach wéc tinh & mac 5,3% GDP va gia dau thd sut gidam
la nhirng thach thirc cho ngén sach nam nay.

Tuy nhién, Chinh pht ciing cho thay quyét tam trong viéc trién khai dw an san bay Long
Thanh, cho riang déu nay la can thiét va cap bach dé nang cap ha tang giao thong — van
tai nham hé tro tdng trwdng kinh ké khi san bay Tan Son Nhat sép dat m&c cong suat téi da
(san bay Tan Son Nhét da phuc vu hon 22 triéu lwot hanh khach trong nam 2014 so véi cong
suét 25 triéu).

Hinh 6a: Lwong hanh khach théng qua tai Hinh 6b: Lwgng hang héa thdng qua tai san
san bay quéc té Tan Son Nhat bay quéc té Tan Son Nhat
30 , triéu Téng cong suét hién tai cla san bay Tan 05  tan
Son Nhat: 25 triéu hanh khach/nam
25
Tang trwéng kép 5 nam: 11,6% Tang trwéng kép 5 ndm: 8,3%
20
15
10
5
0
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Nguén: Cuc Hang Khong Viét Nam

Do d6, Chinh phl dang tim cach can bang gitra viéc thu hat vén cho dy an va gitr cho no
cong trong tam kiém soat.

e Siét chat chi phi dw an - Trong dé xuat méi nhat ctia Bd Giao théng - Van tai dé trinh Uy
ban Thueng vu Québc hoi héi thang 2/2015, vén dau tw trong giai doan 1 cét giam con 5,2
ty USD tlr mtre 7,8 ty USD trudrc day.

e V6n dau tw tir khu virc tw nhan 1a mét giai phap dé lam giam bét tac dong dén ngan
sach va no cong - Khoang 3,3 ty USD vén dau tw cho dw an San bay Long Thanh dwoc
dé xuat theo hinh thirc Hop tac Cong - Tw (PPP), chiém gan 62% ké hoach dau tw maoi
diéu chinh. Ngoai ra vao ngay 10/4, chinh phl ciing ban hanh Nghi dinh 15 vé PPP vd&i
nhi*ng diéu chinh nhdm tang tinh minh bach va nhét quan trong hé théng luat phap cho
hinh thirc dau tw PPP, mé& dwdng dé thu hat cac ngudn vén tw nhan trong nwéc va quéc
t& cho dw an I&n nay.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 7
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e Ngoai ra, phwong an tw nhan hoa san bay Phu Quéc va san bay quéc t& Noi Bai cling
nham dé cé thém vén tai tro cho dw an.

Hinh 7: Tém tét dw an san bay quédc t& Long Thanh

San bay quéc té Long Thanh

San bay quéc té Tan Son
Nhéat

Dia diém

Céng suat

Chi phi
ngan sach

Pwéng dan

dén san bay

Céach TP HCM 40km vé phia Dong
Giai doan 1

Lwong hanh khach théng qua méi nam
25,000,000 hanh khéach

Lwong hang hoa théng qua méi nam:
1,200,000 tan

Giai doan 2

Lwong hanh khach théng qua mdi nam:
50,000,000 hanh khach

Lwong hang hoéa théng qua méi nam:
1,500,000 tan

Giai doan 3

Lwong hanh khach théng qua méi nam:
100,000,000 hanh khéach

Lwong hang hoéa théng qua méi nam:
5,000,000 t&n

Giai doan 1:

Ké hoach ban dau: 7,8 ty USD

Ké& hoach stra dbi: 5,2 ty USD (ODA: 1,4 ty
USD, Ngan sach: 0,6ty USD, PPP: 3,3 ty
USD)

Giai doan 2:

Ké hoach ban dau: 3,8 ty USD

Ké hoach stra doi: N/A

Giai doan 3:

Ké hoach ban dau: 7 ty USD

Ké hoach stra ddi: N/A

Téng cong

Ké hoach ban dau: 18,7 ty USD

Ké hoach stra ddi: 15,8 ty USD

DPuwdng cao téc HS Chi Minh - Long Thanh -

D&u Giay (da hoan thanh, dwa vao hoat
dong twr thang 2/2015)

Puong cao toc Bién Hoa - Viing Tau (da
dwoc phé duyét, dang thu hut von)
Pudng vanh dai s6 4 (da dé xuat)

Quan Tan Binh, Tp HCM

Lwong hanh khach théng qua
méi ndm: 25.000.000 hanh
khach

(khéng co théng tin vé cong
suét hang hoéa théng qua)

Ngudn: Quyét dinh 909/QD-TTG 2011, cac phwong tién truyén théng

See important disclosure at the end of this document
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Tiéu diém cta thang: Sw “manh lén” cua tién Dong

Kha ndng Cuc D trir Lién bang My (FED) sé nang lai suat da khién dong USD ting gia
so v&i phan Ién cac dong tién khac. Do tién ddng Viét Nam dwoc neo theo déng USD, VND
ciing tdng gia manh so v&i cac ddng tién khac, dac biét la so véi EUR va JYP. Vi hai thi
trwong nay chiém khodng 30% kim ngach xuét khdu cla Viét Nam, tién ddng Viét Nam tang
gia gay bat loi cho cac doanh nghiép xuat khau.

Vi vay, c6 y kién cho rang NHNN can diéu chinh ty gia VND/USD dé hd tro' xuat khau.
Tinh t&» ddu ndm dén nay, NHNN da diéu chinh ty gia 1% cling vi muc dich nay va da cam két
sé khong diéu chinh ty gia qua 2% trong ndm nay. Chudng téi cho réng viéc déng noi té ting
gia chi la mot trong sé cac yéu td lam gidm strc canh tranh cla cac doanh nghiép trong nwéc.
Thuc té, diéu chinh ty gia manh cé thé gay hai nhiéu hon c6 loi vi Viét Nam phu thudc manh
vao nguyén liéu nhap khau phuc vu san xuét céng nghiép, dan dén nguy co “nhap khau lam
phat” néu déng noi té truot gia, anh hwdng dén kha nang canh tranh cta Viét Nam.

Hinh 8: Tién déng Viét Nam da tang gia manh so véi dong Euro va yen Nhat do chinh sach c6
ding ty gia v&i ddng USD

10%

5%

0% N

-5%

- 0,

10% VND/USD ",

15% VND/EUR

VND/JIPY

20%

-25%
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d d d d ddd d ddddddddd ddd dd
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Nguén: Bloomberg

Theo s6 liéu méi nhat ctia Téng cuc Théng k&, 90% hang nhap khau cta Viét Nam trong
Quy 1/2015 la nguyén liéu phuc vu san xuat cong nghiép. Vi vay, viéc diéu chinh ty gia sé
khién gia nguyén liéu nhap khau va chi phi san xuét tang, lam gidm kha n&ng canh tranh cla
nén kinh t&. Pang chu v, viéc phu thudc manh vao cdng nghiép san xuét cho thay cac doanh
nghiép Viét Nam van chwa tao ra dwoc lgi thé canh tranh, cu thé Ia chwa tham gia dwoc vao
chudi cung cép, do dé chiju nhiéu ri ro lién quan dén ty gia ngoai héi.

Hinh 9: Nguyén liéu nhap kh&u van déng vai trd try cot trong san xuét

Hang dién tt - dién thoai
B8 NK nguyén liéu dau vao
Hang dét may I O Xuét khau
usbDmn

0 5000 10000 15000 20000 25000 30000 35000 40000

Nguén: Tong cuc Hai quan

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 9
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Kim ngach xuét khau cta Viét nam trong Quy 1/2015 chi tang 8%, thap hon nhiéu so v&i
mirc ting 14% héi Quy 1/2014

e Tylé tang trwdng gidm phan Ién do xuét khau thay sén va néng nghiép giam manh.

e Trong khi d6, xuat khdu dét may khéng gitr dwoc mirc tang trwdng hdi Quy 1/2014 1a
20%.

e Vi EU va Nhat Ban la hai trong s6 cac khach hang I&n nhat nhap khdu cac san phdm nay,
viéc tién ddng tang gia dwoc cho la nguyén nhan chinh khién ting trwéng giam.

e Viéc xuét khau dét may sang EU va Nhat tang trwdng chirng lai dwdng nhu khang dinh y
kién trén. Ngoai ra, trong khi tang trwdng xuét khau da giay sang My ting thi sang EU va

Nhat lai giam.
Hinh 10a: Téng trwdng xuat khau dét may Hinh 10b: T&ng trwdng xuét khau da giay
cua Viét Nam sang EU, My va Nhat sang EU, My va Nhat
% YoY % YoY
40% 40%
0 EURO us Japan EURO us Japan
30%
30%
20% \
0% |/ / 20%
- \J/
= > z z ~ . 0,
10% Tang rdng xuat khau dét may sang EU giqm fnanh 10% / bén canh do, trong khi xuat khau da giay
0 nhat.tTlen dong ;/C;?t“Nan‘: ct)il/ng gia 15/" 372‘:)1560”9 sang My téng truéng manh, xuét khdu sang
euro trong nam va o trong Quy 2 NRAF % A
_20% 0% EU va Nhat gap kho khan
TyyEsssyIssaey SEEEEREEREER R
TN ITDBDORDISO ANAIN TA D ITHDOR B BH®O AN AN
PPEPEERERPRrRE ERRREEEREREREFER
Ngudn: Téng cuc Hai quan Ngudn: Téng cuc Hai quan

Hon niva, ty gia thwe hiéu qua thwe (Real Effective Exchange Rate - REER) cho thay
hang héa xuat khau cua Viét Nam dang mat dan sirc canh tranh. Tinh t&¥ dau nam dén
nay, tién dong Viét Nam da tang gia 8% vé REER, cao hon nhiéu so v&i don vi tién té clia cac
nwéc Chau A khac.

Hinh 11: REER tang/gidm (dwong: tdng, am: gidm)

Trung Quéc Thai Lan Indonesia An b6
2014 6,4% 4,4% 10,9% 4,3%
2 thang dau 2015 3,2% 2,5% 0,0% 1,3%

Nguén: BIS

Ting trwdng xuat khau giam chi yéu do cac doanh nghiép trong nwéc. Trong khi cac
doanh nghiép cé vén dau tw nwéc ngoai van duy tri duoc tang trwdng khad quan, cac doanh
nghiép trong nwéc chl yéu xuét khdu hang thiét yéu va hang héa co ban lai cé sw sut giam.
Tuy nhién, ngoai viéc tién ddng tang gia con c6 mot sb yéu té khac gay ra tinh trang nay.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 10
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Hinh 12: Tang trwdng xuét khau ctia cac doanh nghiép trong nwéc va cac doanh nghiép cé
vén dau tw nwéc ngoai

30% |%YoY

® | ocal Enterprises FIEs ®FIEs (non-oil)

20%

10%

0%

-10%
1Q14 2Q14 3Q14 4Q14 1Q15

Nguén: Tdng cuc Hai quan, Téng cuc Théng ké

Th& nhéat, ching t6i lwu y rang dong tién clia cac nwéc Chau A khac ciing tang gia so
véi déng euro va yen Nhat. Tuy nhién, khong phai qudc gia nao ciing gap phai tinh trang
tang trwdng xuat khau chirng lai, cho thay ty gia ngoai héi khéng phai la nguyén nhan duy
nhéat. Bangladesh, nwéc xut khdu dét may 16n thir ba sau Trung Quédc va Viét Nam, cé kim
ngach xuét kh4u ting trong khi kim ngach xuét khau hai nwéc con lai gidm. Bon vi tién té cla
ca ba nwéc déu ting twong dwong nhau.

Hinh 13: Cac nuwéc Chau A cé déng ndi té ting manh t&» nam 2014

2014 VND CNY BDT THB IDR INR
EUR -10,79% -9,55% -11,68% -11,47% -10,11% -9,92%
JPY -11,01% -9,82% -11,92% -11,46% -10,49% -10,03%
Q1/2015 VND CNY BDT THB IDR INR
EUR -10,4% -11,7% -11,4% -12,2% -6,9% -12,3%
JPY 0,70% -0,49% -1,31% -1,61% 3,69% -2,05%

Nguén: Bloomberg

Hinh 14: Tang trwdng xuat khaudét may ctia Trung Quéc, Viét Nam va Bangladesh

25%

20%

15% Trong khi xuét khau dét may cta Viét Nam va
Trung Quéc c6 ty lé tang trudng gidm thi...

|\ AN

5% — ... xuét khau clia Bangladesh lai ting du déng taka
0% tang gia manh 11,7% so v&i ddng euro nam 2014
\/ chi va 11,4% nira trong Quy 1/2015
-5% na (Bangladesh Ia nuéc xuét khdu dét may 16i thir ba
-10% Vietnam thé gi¢i va EU nhap khau 50% xuét khau dét may
15% Bangladesh cla Bangladesh)
S T T T T T T LTSS T D WD
A 4 A4 d 4 d d 4 A4 A4 9 9 d - -
T B ITHDORDIDIOAININ D
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Nguén: Tdng cuc Hai Quan Viét Nam, China Customs General Administration, Export
Promotion Bureau of Bangladesh

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 11
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Hién co ciu xuét khau cta Viét Nam van cé nhiéu déng goép tir dau va hang hoéa. Hang
héa (khong tinh diu thd) déng goép 15% tbng gia tri xuat khdu cta Viét Nam ndm 2014 trong
khi dau thé déng gép 5%. Gia dau gidm va gia hang héa gidm ciing anh huéng bét loi dbi voi
xuét khdu clia Viét Nam. Mot sé hang héa xuét khdu chinh cta Viét Nam da gidm vé gia tri
manh hon vé san lwong trong Quy 1/2015.

Hinh 15: Xuat khau gao va dau tho

Tang trwdng sdn  Tang trwdng gia tri  Tang trwdng san  Tang truwdng gia tri

lwong — Q1/2015 ~Q1/2015 lwong — Q1/2014 - Q1/2014
Gao -25,2% -29,9% -8,7% -5,2%
D&u thd +34,8% -31,2% -13,3% -16,3%

Nguén: Tong cuc Hai quan, Téng cuc Théng ké

Xuét khau thdy san (déng gop 4% téng kim ngach xuét khau Quy 1/2015) gidm la mét vi du
khac cho thay ngoai ty gia ngoai héi con cé cac yéu td khac khién xuét khau sut gidm. Téc do
tang trwdng cla xuét khau thay san trong Quy 1/2015 gidm 20% so v&i Quy 1/2014. Trong dd,
tang trwdng sut gidm manh nhét tai thj truérng My (nwéc nhap khau nhiéu hai san Viét Nam
nhéat v&i 22% kim ngach xuét khau thdy san) do dw am tlr thué chdng ban pha gia danh cho
cac san phadm hai san Viét Nam tang theo Dot ra soat thué chdng ban pha gia lan the 8
(PORS8) dbi voi tdm va Dot ra soat thué chdng ban pha gia lan thi 10 (POR10) dbi véi ca
tra/basa. Ngudn cung ttr An D6, mét trong nhirtng nwédc xuét khau tdm I&n nhat sang MY, ting
ciing la mot yéu té bat loi.

Hinh 16: Tang trwdng xuat khau thay san cta Viét Nam, Trung Quéc va Théai Lan

40% | %YOY
30%
20%
10%

-10%
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-20%
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T08/14
T09/14
T10/14
T11/14
T12/14
T01/15

Nguén: Téng cuc Hai quan Viét Nam, China Customs General Administration, The Customs
Dept. of Thailand

Hinh 17: Tang trwdng xuat khau hai san cta Viét Nam sang EU, My va Nhat
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Nguén: Téng cuc Hai quan
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Mét diéu dang lo ngai Ia cac doanh nghiép xuat khau cta Viét Nam c6 vé kém canh
tranh vé nang lwc san xuat va hoat dong. Mot minh hoa don gian 1a thay déi vé gia tom
doéng lanh xuét khdu sang Nhat Ban. Trong khi gia tdm Viét Nam xuét khdu sang Nhat téng
nhe, cac nuwéc chau A khac déu gidm gid, trong dé Trung Quéc va An D6 gidam manh nhét.

Ciing nhu Viét Nam, ddng tién clia cac nwéc nay tang gia 10% so véi ddng yen Nhat.

Hinh 18: Gia tém déng lanh trung binh nhap khau vao Nhat cudi ndm 2013 va dau ndm 2015

20 (PYMIMT  Dec2013 (LHS) mFeb 2015 (LHS)  ® Price change (RHS) 2%
@ 0.08% 0%
16
@ 218% -2%
-4%
1.2
-6%
0 -8%
0.8 20%
63% -10%
0.4 -12%
67% -14%
0.0 -16%
CHINA VIETNAM THAILAND INDONESIA INDIA

Nguén: US National Marine Fishery Service

Hinh 19: So sanh déng yen va don vj tién t&é mot sé nwdc khac (Xanh — don vi tién té tang gia,

Do - don vi tién té giam gia)
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Ngudn: Bloomberg

See important disclosure at the end of this document
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Cac chi bao chinh
Hinh 1: Ty gia USD/VND

21,700
21,600
21,500
21,400
21,300
21,200
21,100
21,000

——VND/USD 21,590

TO1/14

TO4/14

TO7/14
T10/14
TO01/15
TO4/15

Hinh 3: Can can thwong mai

4

T04/12

Hinh 5:

30%
25%
20%
15%
10%

T07/12

ty USD

T10/12

T01/13

5%

0%

= YTD trade surplus/deficit

Monthly trade surplus/deficit

T04/13
TO7/13
T10/13
T01/14
T04/14
TO7/14
T10/14
TO01/15
TO4/15

Tang trwéng thwe cha tdng mirc ban lé

mmmm Retail Nominal Growth YoY
Retail Real Growth YoY

T04/12

Hinh
30%

~

20%

10%

0%

-10%

T03/12

Nguén: Téng cuc Théng ké
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Hinh 2: L¢i suét trai phiéu chinh phu
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Hinh 6: Chi s6 san xuat cong nghiép
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Hinh 8: Lai suat diéu hanh
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Xac nhan cua chuyén vién phan tich

T6i, Vi Thanh T4 va Duwong My Thanh, xac nhan rang nhitng quan diém duoc trinh bay trong bao cdo nay phan anh
ding quan diém ca nhan ctia ching téi vé cong ty nay. Chang t6i cling xac nhan réng khéng cé phan thi lao nao cua
ching téi d&, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong
bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao céo nay nhan duoc thu lao dwa trén nhiéu yéu
t6 khac nhau, bao gébm chét lwgng, tinh chinh xac cta nghién ciru, va doanh thu ctia cong ty, trong dé bao gém doanh
thu tr cac don vi kinh doanh khac nhw bd phan Méi gi¢i td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén muc tang/gidm tuyét déi cda gia
cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién
quan dén hoat déng thj trweng. Cang thirc ndy duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thj trudong 20%

KHA QUAN Néu gia muc tiéu cao hon gia thj trwdng 10%-20%

PHU HOP THI TRUONG  Néu gia muc tiéu cao hoc thap hon gia thj trudng 10%

KEM KHA QUAN Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%

BAN Néu gia muyc tiéu thdp hon gia thj trudng 20%

KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do ch quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vn M&A hay tw vén chién lwoc nao doé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho cd phiéu nay bi hoan lai vi chwa c6 du

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwéc do, néu cd, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi co khuyén cao khac, nhirng khuyén nghj dau tw chi cé gia trj trong vong 12 thang. Nhirng bién déng gia trong
twong lai ¢6 thé lam cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trwéng cia c¢d phiéu
va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong ting véi danh gia cia chuyén vién phan tich v& gia tri
hop ly hién tai ciia cb phiéu. Gia muc tiéu la mic gia cd phiéu nén duoc giao dich & hién tai néu thi truéng déng y
quan diém cla chuyén vién phan tich va cé nhitng yéu té xdc tac can thiét dé tao ra sw thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thoi han xac dinh sé khong c6 tin tirc, sw kién hodc yéu
t6 thic ddy can thiét d& cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri hop ly. Vi thé,
trong hau hét trwéng hop, khuyén nghi ctia ching téi chi la danh gia sw chwa phu hop gitva gia thi trwdng hién tai va
gia tri hop ly hién tai ciia ¢ phiéu theo quan diém cta chung toi.

Phuwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhung khéng gi¢i han, phuong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lva
chon phuwong phap tly thudc vao tirng nganh, cong ty, tinh chat cd phiéu va nhiéu yéu té khac. Két qua dinh gia ¢
thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cbéng ty va dwa vao sb liéu qua kher, 2) M6 hinh chiét khau
(DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai
san; va 4) Phwong phap dinh gia str dung loi nhuan kinh té (Loi nhuan théng dw, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu tb kinh t& vi mé nhuw ting truéng GDP, lai sut, ty gia, nguyén liéu véi cac gia dinh khac v& nén
kinh t& cling nhw nhi¥ng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi trwdng ciing c6 thé anh hwéng
dén viéc dinh gia cong ty. Qua trinh dinh gia con can c vao nhitng ky vong cé thé thay déi nhanh chéng ma khéng
can thong bao, tiy vao sw phat trién riéng ctia tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua khtr khdng nhét thiét sé dién ra tu’cyng tw cho cac két qua trong twong lai. Ty
gia ngoai t& c6 thé anh huéng bét loi dén gia tri, gia hogc lgi nhuan clta bét ky chirng khoan hay cong cu tai chinh
nao co lién quan dwoc néi dén trong bao cao nay. Pé dwoc tw van dau tw, thue hién giao dich hoac céac yéu cau khac,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu viyc d& duoc giai dap.
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CTCP Chirng khoan Ban Viét (VCSC)

Wwww.vcsc.com.vn

Tru s& chinh Chi nhanh Ha Noi

Bitexco, Lau 15, Sé 2 Hai Tridu 109 Tran Hung Pao

Quéan 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S4 10 Nguyén Hué 236 - 238 Nguyén Coéng Trir
Quan 1, TP. HCM Quén 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam déc Phong Nghién ctpu va Phan tich

Vi Thanh Tu +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong cao cap, Ngo Hoang Long Chuyén vién, Nguyén Thao Vy
Trwéng phong cao cap, Anirban Lahiri Chuyén vién, Nguyén Thj Anh Dao
Trwéng phong, Nguyén Dlrc Tuan Chuyén vién, Ngb Thuy Tram

CV cao cép, bang Van Phap Chuyén vién, Nguyén Thj Kim Chung
CV cao cép, binh Thj Thuy Duong Chuyén vién, Nguyén Ngoc Hoang Hai
CV PTKT cao céap, Nguyén Thé Minh Chuyén vién, V&n Dinh V§

Chuyeén vién, Ngé Bang Qué Chuyeén vién, Tran Minh Buc
Chuyén vién, Dwong My Thanh Chuyén vién, Van Binh Phong

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhén nuwéc ngoai

Té chirc nwéc ngoai Tb chirc trong nwéc
Michel Tosto, M. Sc. Nguy&n Quéc Diing

+84 3914 3588, ext 102 +84 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha No6i

Chau Thién Truc Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen@vcsc.com.vn

Khuyeén cao

Bao co nay dwoc viét va phat hanh bdi Cong ty C& phan Chirng khoan Ban Viét. Bao cao nay duoc viét dwa trén ngudn théng tin dang tin
cay vao thdi didm céng bb. Cong ty Co phan Chirng khoan Ban Viét khong chiu trach nhiém v& @@ chinh xac clia nhitng thong tin nay.
Quan diém, du bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung ctia Céng ty Cé phan Chirng khoan Ban Viét va c6 thé thay ddi ma khéng can thong béo trudc. Bao cao
nay chi nham muc dich cung cap thdng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan clia Céng ty cb phan ching khoan
Ban Viét va khong mang tinh chat m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cao nay. Quyét dinh cia nha
dau tw nén dwa vao nhirng sy tw van doc 1ap va thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cado nay khong
dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bt ky muc dich nao néu khéng duoc sw chdp thuan béng vén ban cia Cong ty
C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi rd ngudn trich d&n néu s dung céc théng tin trong béo céo nay.
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