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BAO CAO CAP NHAT KINH TE Vi MO
THANG 8/2019

Piém nhan trong thang

Chi s6 san xuat cong nghiép (1IP) thang 8 tiép tuc duy tri tich cuwc nhd san lugng
than d4 ting cao va san lugng san xuat dién thoai di dong tang trudng kha.

PMI thang 8 gidm manh so v&i thang 7, chu yéu 13 do su yéu di trong linh vurc sdn
xuat hang hda co ban.

Téng mirc ban & va doanh thu dich vu tiéu dung tang trudng chdm dan, tuy nhién
van & murc cao cho thay nhu cau ndi dia tich cyc trong ngan han.

Tang trudng nganh néng nghiép van & mirc thap. Xuat khau gao chua thay cé don
hang dot bi€n nham bl dap sy sut gidm manh xuat khau sang Trung Quéc.

Chi s6 CPI tang nhe trong thang 8 va CPI binh quén 8 thdng dau ndm & mic thip
nhat trong vong 3 ndm tré lai day. Lam phat co ban van & da tang.

Céan can thuvong mai duy tri xuat siéu trong thang 8, vdi xuat khiu ting trudng
manh, ch( yéu dén tir mat hang dién thoai va linh kién.

T6ng von dang ki FDI ¢ sy cham lai so véi clng ki, trong khi FDI gidi ngan van duy
tri & mirc 6n dinh.

Ty gia hdi dodi USD/VND twong d6i 6n dinh trong thang 8 trong bdi canh yéu t6
ngoai bién phtrc tap.

L3i suat lién ngan hang ting manh trong tudn cudi cung cla thang 8, cuing véi viéc
NHNN bom rong trén hoat déng thi truong mé.

L3i suat trén thj trudng 1 ting 18n ddng k& cho ky han tir 6 thang tr& 1én.

Giao dich trén thj trudng Trai phi€u chinh pha (TPCP) so cdp va thir cip thang 8
kém s6i déng hon thang 7.
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Cac chi s6 vi mod chinh

2019
Théang 7 Thang 8

Chisd IIP CN ché& bi&n ché tao

(%YoY) 9.80 10.50

PMI 52.60 51.40

Lam phét (%YoY) 2.61 2.57

Xuét khau (T USD) 22.98 24.50

Nhap khau (Ty USD) 22.94 22.80

Giai ngan FDI (Ty USD) 1.45 1.41

Lgi suat TPCP 10 n3m (%) 4.42 413

Ty gia BQ LNH (VND) 23,205 23,196
Ngudn: TCTK, TCHQ, KBSV téng hop
Dv bao 2019

2018 2019F

Téng trudng GDP (%YoY) 7.08 6.6-6.8
CPI binh quan (%YoY) 354  3.6-38
Tang trudng tin dung (%YoY) 13.30 14.00
Téng trudng M2 (%YoY) 11.34 13.00
Loi sudt TPCP 10 ndm (%) 5.10 4.00
Tang trudng xuat khiu (%YoY) 13.80 8-10
Téng trudng nhap khau (%YoY) 11.50 9-11
TV gi4 BQ LNH (VND) 23,240 23,400

Ngudn: KBSV dy bdo
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Chi sd san xuat céng nghiép (1IP) trong thang 8 duy tri da mé réng véi mirc
ting dat 5.4% MoM va 10.5% YoY — mirc cao nhat ké tir ddu nam dén nay.
Diém sang trong thang 12 sdn lwg'ng khai thac than da ting manh trong khi san
Iwgng san xuat dién thoai di dong duy tri da ting trwd'ng. Cu thé:

(i) 1P nganh khai khodng tang dot bién (+14.4% YoY) nh& khai thac than d3
tang cao (san lvgng than da dat 3.8 tridu tan, +13.3% YoY) nham dap ing
nhu cau than ting cla cac nha may nhiét dién trong mua ndng néng. Bén
canh d6, san lugng khai thac khi dét cling tang manh (san lvong khi dét
dat 0.78 ty m3, +26.3% YoY). Trong cac thang sap t&i, nganh khai khoang
nhiédu kha n3ng sé quay lai tang trudng 4m khi mla mua bdo s& anh hudng
manh dén san lvgng khai thac than d4 trong khi nhu ciu dung dién ciing
s& giam dan.

(i) 1P nganh cong nghiép ché bién, ché tao van duy tri mc cao (7.5% MoM,
10.5% YoY); tuy nhién néu so v&i cung ki ndm ngodi d3 cé sw sut giam rd
rét. Nh& Samsung ra mat dong san pham Galaxy Note 10 vao thang 8, san
Iwong sdn xuat dién thoai di déng tiép tuc duy tri d3 ting so véi cung ky
nam 2018, +4.14% YoY. B&n canh d4, kim ngach xuat kh3u dién thoai va
linh kién trong thang 8 & mirc cao nhat tir trwdc dén nay (wdc tinh 5.5 ty
USD, +6.5% YoY). Tuy nhién, chu ki ca san xuat hang dién tlr, dac biét I3
dién thoai di ddng van & da gidm do nhu cau sut gidm trong bdi canh chién
tranh thuong mai leo thang, ching t6i lo ngai rang san luwgng san xuat dién
thoai trong cac thang sap t&i sé sut gidm manh khi doanh s6 ban hang tur
Samsung va Apple van chua cé dau hiéu ting trudng tich cuc tré lai.

[IP nganh san suat than céc va ddu md tinh ché d3 quay lai mic tang
trwdng kha (+11.5% YoY) khi nha méy loc dau Nghi Son nhiéu kha ndng d3
hoan thanh xong lich trinh bao tri trong khi nganh san xuat kim loai (d6ng
gép chl yéu tir Formasa) van duy tri ting trwdng & muic cao (>30% YoY).
Nhitng nganh dugc cho 13 hudng lgi tir chién tranh thuong mai nhu dét
may, san xuat trang phuc, d6 gd va noi that van duy tri ting trudng & mirc
tich cuc (tdng trwdng > 10%).

Chi s6 PMI thang 8/2019 dat 51.4 diém, giam manh tir mirc cao vao thang 7
va xuéng mirc thap nhat trong vong 6 thang qua, cho thay muirc do cai thién cac
digu kién kinh doanh c6 phian suy y&u. Tinh trang yéu kém trong thang 8 tap
trung & cac nha san xuit hang hda dau tu co ban (khoang san, ndng san) trong
khi d6 linh vire hang héa tiéu dung va hang hda trung gian van duy tri cai thién.
Xu hudng PMI cta Viét Nam hién d3 theo xu hudng gidm cda PMI clia ASEAN,
cho thay Viét Nam khong ndm ngoai mirc d6 dnh hudng cla cing thang thuong
mai gitta M{ va Trung Quéc.

Téng mirc ban Ié hang héa va dich vu tiéu dung, tuy téc d6 ting trwdng cé
cham lai nhwng vin & mirc cao, cho thay nhu cau ndi dia van tich cwc. Theo
khao st mdi nhat cda Nielsen vé chi s& niém tin ngudi tiéu dung (Consumer
Confidence Index), CCl cta Viét Nam twong d6i cao mac du cé su sut giam nhe
trong Quy 2/2019. Méc du cing thang thwong mai My - Trung sé anh hudng
phan nao dén niém tin cla ngudi tiéu dung nhwng viéc tién lvong ting va téc
do6 tiang trwdng 6n dinh sé khién tiéu dung trong ngan han van & muc tich cuec.
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Tang trwdng nganh néng nghiép tiép tuc & mirc thap, khi gia ban cta hau hét
cac mat hang ndng nghiép déu thap hon so véi cung ky. Bén canh do, dién bién
thoi tiét phirc tap (ndng néng & mién Trung, mua bdo & mién Bic) va dich bénh
khién san lvgng gieo trong giam. Xuat khiu gao trong thang 8 khdng cé diém
sang khi khéng xuat hién don hang xuat khau nao I6n, gid gao 5% tam xuat khau
di ngang so v&i thang 7. S liéu tlir Téng cuc Hai Quan cho thay xuat khiu gao
thang 8 dat 580 nghin tin, gidam manh tir mirc 598 nghin tan vao thang 7. Dy
kién xuat khau gao trong thang 9 tiép tuc sé khdng co6 sy dot bién, khi sé liéu
cho thay chi c6 khoang 29.8 nghin tan gao xuat khiu qua cdng HCM trong 10
ngay dau thang.

San lwong nudi trong va danh bat thiy san van & mdrc tang trudng 6n dinh
(+4.8% YoY) tuy nhién xuat khau ca tra va tdm hién dang gap khé khan vai kim
ngach gidm 12.3% YoY — thang thir 7 lién tiép.

Chi s6 CPI thing 8 tang 0.18% MoM, CPI binh quan 8 thang dau nam ting
2.57% YoY — mtrc tang binh quan 8 thang thip nhat trong vong 3 ndm qua. Lam
phat co ban trong thang 8 cling d3 ha nhiét hon, +0.13% MoM va 1.95% YoY.
Lam phat co ban binh quan 8 thang dat 1.86% YoY.

Trong thang 8, 2 nhdm nganh tac ddng manh nhat dén CPI chung bao gém nhém
y t€ va nhém lwvong thuc, thuc pham (1an lvot déng gép vao CPI chung 0.14%
va 0.09% MoM). Nhém thudc va dich vu y té tdng manh nhat (+2.81% MoM) do
diéu chinh ting theo Thong tw s6 13/2019/TT-BYT ngay 5/7/2019 va Théng tw s6
37/2018/TT-BYT ngay 30/11/2018. Trong khi d8, nhém luwong thuc, thuc pham ting
0.24% MoM, chd yéu do gia thit lon ting 0.89% so vé&i thang trudc.

Can can thuvong mai hang héa thang 8 wéc tinh xuat siéu 1.7 ty USD, tuong
duong mirc xuat siéu cda 7 thang trudc d6. Khu vure kinh té trong nwdc nhap
siéu 1.96 ty USD, khu virc FDI (k& ca dau thd) xuit siéu 3.66 ty USD. Trong d6:

- Xuatkh3u ting manh trong thang 8 v&i téng kim ngach dat 24.5 ty USD, chu
y&u nh& vao nhém hang dién thoai va linh kién véi gia tri xuat khau dat 5.5
ty USD — cao nhat tir trudc dén nay. Diéu nay chl yéu do Samsung day
manh xuat khau nham ra mat dong san pham dién thoai m&i vao gilta thang
8.

- T6c d6 tang kim ngach xuat khau 8 thang cta khu viee kinh té trong nwéc
dat 14% YoY, cao hon nhiéu tdc dé tang cta khu vic cd vn dau tu nudc
ngoai (0.4%) va ty trong cta khu viec kinh té trong nwdc tiép tuc xu huéng
tang 1én, chiém 29% téng kim ngach xuat khau (cung ky ndm trudc 1a 28%).
Tuy nhién, phan tich di¥ liéu xuat khau cho thay cing thang thuong mai My
- Trung anh hudng dén dong chady thuong mai va hién d3 cé tac déng tiéu
cwc dén Viét Nam. Tang trudng xuat khau cda tat cd cdc nhdm nganh chinh
déu dang cé xu hudng cham lai, trong d6 ndng san va thdy san la 2 d6i
tugng bi chiu anh hudng nang né nhat.

- V& nhap khiu hang héa, kim ngach hang héa nhap khau thang 8 uéc tinh
dat 22.8 ty USD, +7.5% YoY va tang trwdng cac nhdm nganh cé xu hudng
gidm nhe so vdi thang 7, ngoai trir mat hang nguyén vat liéu tho. Néu so
V@i cung ki ndm ngoai, diém tich cuc 13 nhap kh3u khau hang hda san xuat
van duy tri da ting trwdng tich cuc, phu hop véi su thuan loi trién vong
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nganh ché& bién ché tao trong khi dé tang trwdng mat hang nguyén vat liéu
thd cham lai — cho thay sy chuyén d6i dang ké bang viéc st dung hang héa
ndi dia trong hoat déng sdn xuat cia doanh nghiép.

Pau tw FDI trong thang 8 & mirc 6n dinh véi téng vén ding ky cap mdi, tang
thém va gép vén mua ¢d phan cla nha dau tu nwédc ngoai trong thang 8 dat
2.41 ty USD, murc cao nhat theo thang trong vong 4 thang qua. Tinh chung 8
thang dat 22.6 ty USD, giam 7.1% so v&i cung ky ndm 2018. Sy sut gidm nay mot
phan 13 do thdng 6 ndm ngodi ¢ 2 du 4n d4u tw mdi vdi vén dang ki lon.
Trong thang 8, wdc tinh cac du 4n dau tu tryc tiép nudc ngoai d3 gidi ngan duoc
1.41 ty USD. Cong nghiép ché bién ché tao, bat ddng sdn va bén budn, ban 1é
ti€p tuc 13 3 linh vue duoc d4u tu nhidu nhat trong 8 thang dau nam.

Ty gia hdi doai USD/VND 6n dinh trong thang 8 trong béi canh yéu té ngoai
bién phirc tap. Ty gid binh quan lién ngdn hang va trén thi trudng ty do bién
ddng xoay quanh muirc 23,200 — murc gia mua USD tai NHNN. Ty gia trung tam
duoc diéu chinh tdng gidm xen k& vdi xu hudng ting 13 chi yéu va két thic
thang véi mirc ting 0.26% so v&i cudi thang 7. Day la mét tin hiéu khd bat ngey
trong bdi canh yéu t6 ngoai bién phirc tap khi ddng CNY ting rd rét trong thang
qua (+3.95% MTD) trong khi chi s6 DXY van luén & ngudng cao (98 diém). Diéu
nay duwoc gidi thich do ngudn cung ngoai té déi dao trong thang 8 (can can
thwong mai thing du, thuong vu BIDV ban cho Keb Hana...) khién s& du ngoai
té trong ngan hang & mdrc cao (+1.5— 2 ty USD).

L3i suat lién ngan hang tang manh vao tuan cudi thang do thanh khoan trong
hé théng bi thi€u hut tam thoi trong bdi canh doanh nghiép can vén dé chi tra
lvong thwdng cho nhan vién trudc dip 1& 2/9. Lai suat lién ngan hang ky han qua
dém trung binh 3 tudn dau thang 8 dat 2.74%, trong khi d6 1i suat ky han qua
dém tuan cudi cung tang vot 1én mdrc 3.78%. Lai suat lién ngan hang déi véi USD
lién tuc giam qua cdc tuan va hién & mirc 2.28 — 2.38% cho ky han qua dém va
1 tudn, gidm gan 10bps so vdi cudi thang 7.

NHNN bom rong hon 63 nghin ty VND théng qua nghiép vu thi trudng mé
trong thang 8 — mirc bom rong I&n thir 2 ké tir dau nam. Nghiép vu ban tin
phi€u NHNN duoc st dung trong 3 tuan dau thang nham hut tién dong vé trong
b6i canh thanh khodn hé théng dbi dao. Trong tuan cudi cung, nghiép vu mua
ky han (OMO) duoc st dung nham bom 1 lwgng 16n tién vao hd tro thanh
khoan.

Dai véi thi trwong 1, 13i suat huy dong & ky han trén 12 thang van duy tri &
murc cao va phan héa giira cdc nhém ngan hang. Nhiéu NHTM nho va vira dat
ra murc 13i suat dao déng 8-8.5%/nam cho tién glri 12 thang va trén 9% véi thoi
gian tir 24 thang tr& 1&n thdng qua sdn pham chirng chi tién glri. Tuy nhién, diém
dang chu y trong thang 13 13i suat ky han ngan (6 thang — 12 thang) hién tai ciing
duoc tdng |én dang k&. Mirc 13i suat 6 thang clia nhiéu ngan hang nhu VIB, Bic
A hién ting 1én 7.4 — 7.5% - cao hon vd&i mic 13i sudt 12 thang cla khdi
NHTMNN. Nguyén nhan chinh cé thé chl yéu xuat phat tir nhu cau chuén bjvén
cho mua kinh doanh cudi nam.

Khéi lwong giao dich thi trwdng Trai phiéu chinh phl (TPCP) so cip thang 8
gidm manh so véi thang 7 trong khi dé giao dich trén thij trwérng thir cap lai
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kha sbi déng. Trén thj trwdng so cap, lwvong goi thau chi dat 11.5 nghin ty, giam
68.1% so vdi thang 7. Tuy nhién, ty 1& tring thau lai & mirc cao nhat ké tir dau
ndm — dat 94% va khéi lvgng d&t thau cao gap 5 Ian so vdi goi thau, cho thay
nhu cau mua TPCP van & muc rat cao & cac TCTD va cong ty bao hiém. So véi
thang 7/2019, |3i suat tring thau thang 8/2019 giam trén tat ca cac ky han, vdi
murc gidm tr 9 — 26 diém co ban. Hién tai, lwong phat hanh TPCP d3 dat dwoc
61% ké& hoach Quy 3 va lwgng cau TPCP van dang twong déi cao khi giai doan 4
thang cudi ndm, lwgng von gidi ngan s& tang va 13i suat s& con cé xu hudng giam.

Trén thi trwdng thir cap, gia tri giao dich TPCP theo phuong thirc thdng thudng
va mua ban lai [an lwot dat 103 va 115 nghin ty déng, +6% va +19.6% so vdi
thang trwdc. Puong loi suat trai phi€u dao ddng trong bién d6 hep véi mirc
giam manh hon & ky han dai (>10 nam).

Tdng gid tri trai phiéu doanh nghiép phat hanh trong thang 8 dat 9,659.05 ty
déng, gidm 33.4% so véi thang 7. Hai chid thé phat hanh I1&n nhat thudc vé cac
NHTM vd&i téng gia tri phat hanh 13 5.7 nghin ty déng (chiém 59%) va cdc doanh
nghiép Bat dong san phat hanh 2,395 ty déng (chiém 24.8%). L3i sudt phéat hanh
trung binh trong thang 8 dat 9.47% vdi ky han trung binh la 3.43 nam.
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KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu tradch nhiém vé& dé chinh xac cda nhitng théng
tin trong bao cdo nay. Y ki€n, du bdo va wdc tinh chi thé hién quan diém cla ngui viét tai thoi diém phat hanh, khéng duwoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, dy bdo va wdc tinh trong
bao cdo nay thay d&i hodc trd nén khdng chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhiéu ngudn khac nhau va
chung t6i khong ddm bao vé do chinh xac clia théng tin. Bao cdo nay chi nham muc dich cung cap thdng tin tham khao cho
cac t6 chirc dau tu cling nhv cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay cong cu tai chinh ¢ lién quan ndo. Khéng ai duoc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phdi bat ky ndi dung ndo clia bdo cdo vi bat ky muc dich nao néu khdng cé suw chap thudn bang vin ban cla KBSV. Khi st dung
cac ndi dung d3 duwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Néi
ién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Trit, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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