BAO CAO CAP NHAT KINH TE Vi MO THANG 5/2019

Chi sé CPI thang 5 tang 0.49% MoM va CPI binh quén 5 thing dau nam ting
2.74% YoY — murc ting binh quan 5 thang thap nhat trong vong 3 ndm qua.
Trong thang 5, lam phét 13 nhan t6 dugc chi y nhat bén canh ty gia trong boi
cdnh gid xdng dau tang lién tuc cling nhu thai tiét ndng ndng bat thuwong khién
nhu ciu st dung dién ting cao. Hinh 1 thé& hién bién déng CPI theo cdc nhém
nganh chinh. Nhom giao théng va nhém nha & vat liéu xay dung (lan luot ting
6.49% va 4.20% YoY) la 2 nhdm déng gdép chd yéu cho mirc tadng CPI thang Nam
(0.25% va 0.20% MoM). Nhém luong thue, thie phdm ting nhe (+0.05% MoM,
5.54% YoY) do gia cac sdn pham thay thé thit lon nhu thit bd, gia cdm, hai san
tdng manh dudi dnh hudng cla dich ta lgn Chau Phi. Lam phat co ban trong
thang 5 tdng 0.13% MoM va 1.9% YoY — ting thang th( 5 lién ti€p va tién sat
dén muc tiéu cta chinh pht (2% YoY) — cho thay du dia d&€ NHNN ndi ldng chinh
sach tién té khdng con nhiéu.

Hinh 1 Bién déng CPI theo nhdm nganh chinh
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Nguén: TCTK, KBSV téng hop

Can can thwong mai trong thang 5 wéc tinh nhip siéu 1.4 ty USD, khu vuc
kinh t& trong nudc nhap siéu 3.49 ty USD, khu vie FDI (ké ca dau thé) xuat siéu
2.19 ty USD. Theo danh gid clia chiing tdi, cdn can thuong mai nghiéng vé nhap
siéu trong 2 thang lién tiép chua thuce sy dang lo ngai do yéu t6 mua vu (thdng
ké cla ching t6i cho thay nhap siéu dién ra trong thdng 5 trong 5 ndm gan
day).

Trong thang 5, xuat khau duy tri mirc ting trwdng 6n dinh véi kim ngach uéc
tinh dat 21.5 ty USD, +7.5% YoY. Dang chu y, xuat khau dién thoai va linh kién
trong thang 5 ting t&i 19.9% YoY, mirc ting cao nhat ké tir thang 8 nam 2018.
Didu nay cho thay xuat khau dién thoai cda Viét Nam chua bj anh hwdng nhiéu
ba&i xu hudng chung cla khu vire. Ngoai ra, xuat khau giay dép va cac sdn pham
ttr gb duy tri mirc tang trwdng kha quan (14.3% va 18.3% YoY). Tuy nhién, xuat
khdu néng sdn gidm manh so vé&i cung ki, dac biét 1a xuat khau gao, gidm tdi
22.1% YoY, chi yé&u do san luvgng xuat khiu sang Trung Qudc giam manh.

O chiéu nguoc lai, nhap khiu ting vdi téc d6 nhanh hon, véi kim ngach wéc
tinh dat 22.8 ty USD, +8.3% YoY. Nhap khiu dau thé, 6 té va dién thoai linh
kién tdng trudng manh, dic biét 1a dién thoai linh kién (tdng 36.2% YoY). Day
c6 thé 1a mét tin hiéu nhiéu khd ndng Samsung tang cudng nhap khau thiét bj
nham chuan bj cho dot ra mat dong sdn pham dién thoai md&i vao thang 9. B6
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Cac chi s vi m6 chinh

2019
Thang 4 Thang 5

Chisé IIP CN ché bién ché tao

9.30 10.00

(%YoY)

PMI 52.50 52.00

Lam phét (%YoY) 2.70 2.74

Xuat khau (Ty USD) 19.90 21.50

Nhap khau (T} USD) 20.60 22.80

Giai ngan FDI (Ty USD) 1.58 1.60

Loi sudt TPCP 10 ndm (%) 4.78 4.75

T gid BQ LNH (VND) 23,280 23,415
Ngudn: GSO, KBSV
Dy bao 2019

2018 2019F

Tang trudng GDP (%YoY) 7.08 6.6-6.8
CPI binh quan (%YoY) 3.54 3.8-4.0
Tang trudng tin dung (%YoY) 13.30 14.00
Tang trudng M2 (%YoY) 11.34 13.00
Loi sudt TPCP 10 ndm (%) 5.10 5.00
Tang trudng xuat khau (%YoY) 13.80 10-12
Tang truwdng nhap khau (%YoY) 11.50 11-12
Ty gid BQ LNH (VND) 23,240 23,600
Ngudn: KBSV
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sung choy kién trén, nhap khau dién thoai va linh kién tir Han Qudc trong thang
5 theo tinh todn cha chidng t6i tdng t&i 101.9% YoY.

DPang chu y, theo Cuc théng ké MY, nhap khiu cia My tir Viét Nam d3 ting 38%
YoY trong 4 thang dau ndm 2019, cho thay M§ dang tim céch tdng mua hang
tir Viét Nam, trong b8i canh hang Trung Qudc dang phai chiu thué cao do chién
tranh thuong mai. Néu da ting trudng nay duy tri dwoc xuyén subt cd nam,
Viét Nam s& vuon 18n vi tri thir 7 trong nhém cac qudc gia hang dau xuat khau
t&i My, tir vi tri thir 12 vao ndm ngodi. Tuy nhién, rdi ro 13 hién hitu khi nhiéu
nha san xuat da nhap khiu hang héa Trung Quéc — chti yéu la hang dét may,
hai sdn va ndng san, dan nhan tri phép Made in Vietnam nham tranh thué tir
My.

Hinh 2 Bién ddng tang trudng xuat khiu cdc nhédm nganh chinh
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Nguén: TCTK, TCHQ, KBSV t6ng hop

Chi s8 san xuat céng nghiép (IIP) thang 5 ting 4.6% MoM va 10.0% YoY, trong
d6 ché bién ché tao van déng vai trd chi chét va thic day ting trudng chung
(+5.7% MoM; +11.6% YoY). IIP toan nganh nhin chung van duy tri & mdc kha,
V@i IIP ché bién ché tao duy tri ting trudng mirc 2 chir s6 thang thir 12 lién tiép
(Hinh 3).

San lwong san xuat dién thoai di déng tdng manh so véi cung ky ndm 2018,
+15% YoY, va ting trudng san luong linh kién di dong cling bat dau duwong tré
lai (+14% YoY). Tin hiéu trén cung v&i nhap khau dién thoai va linh kién ting
dot bién trong thang 5 cho thay Samsung dang ddy nhanh tdc d6 san xuat
chuan bi cho dot ra mat sdn phdm mdi ¢ ta minh trong Quy 3 cling nhu chuan
bi cho viéc cung cdp man hinh OLED cho cac cdng ty ddi tdc nhu Apple.

Bé&n canh d9, IIP nganh sdn xuat sdn pham dién t&, may vi tinh, san phdm quang
hoc thang Ndm bat dau phuc héi sau 2 thang lién tiép ting trudng am va du
kién s& ti€p tuc duy tri dwong trong nhitng thang sap tdi. Cac nganh cé ting
trwdng kha quan trong ndm 2018 tiép tuc duy tri tdc d6 6n dinh bao gdbm san
xuat kim loai, dét, sdn xuat xe cé déng co (Hinh 4).

Chi s6 PMI thang 5/2019 dat 52 diém, gidam nhe so véi thang 4 (Hinh 5) tuy
nhién van duy tri trén ngudng 50 diém trong vong 42 thang lién tiép. Dang chu
y trong dot khdo sat thang 5 cla IHS Markit, sdn lwong va s6 luvong don dat
hang mdi déu tdng manh do nhu ciu cla khach hang ting cao.

Tang trwd'ng nganh néng nghiép va thay san cham lai, trong bdi canh thi

trwarng xuat khau han ché (Hinh 6). Nganh ndng nghiép tiép tuc tang truéng
cham lai trong thang 5 khi thoi tiét khong thuan loi (ndng ndng kéo dai dnh
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hwéng dén nang suat lba & DBSCL) va cdc don hang xuat khau, d3c biét |a gao
va ca phé van chua duoc cai thién (xuat khau gao thang 5 giam 22.1% YoY vé
tri gia va 6.1% YoY vé luvong).

V& nganh thly san, tuy san lwong nudi trong va danh bat thay san van & mirc
tang trwdng 6n dinh (+6.5% YoY), xuat khau ca tra va tdm hién dang gap kho
khan. Xuat khau thdy san trong thidng 5 udc tinh gidm 1.4% YoY, trong d6 san
lwong ca tra xuat khau vao céc thj truong chinh nhu My, Trung Quéc gidm, tuy
xuat khau sang thj truong EU va ASEAN cé gia tdng nhung chua thé bu dép
duogc sut giam tir 2 thi trvong chinh trén. Trong khi d6, xuat khiu tdm s& déi
mat vdi khé khan do sy canh tranh gay gé't dén tir An do, Thai Lan, Indonesia.

Pau tu FDI tiép tuc ting trwvdng & mirc kha quan vdi tdng vén dang ky cap
ma&i, tdng thém va gép vén mua c6 phan cla nha dau tw nwdc ngoai dat 16.74
ty USD, tdng 69.1% so v@i cung ky ndm 2018. Trong thang 5, udc tinh cac dy
an dau tv truc tiép nudc ngoai da gidi ngdn duoc 1.6 ty USD, mirc cao nhat ké
tlr d3u ndm dén nay. Cong nghiép ché bién ché tao, bat dong san va ban buén,
bén |é tiép tuc la 3 linh vuc dwoc dau tw nhiéu nhat trong 5 thang dau ndm.
Dang chu y, Trung Quéc ding dau vé FDI cam két vao cac dy dn mai vdi 1.56
ty USD so véi 281 triéu USD cung ky ndm ngodi. Hai dy &n |&n nhat déu thudc
nganh san xuat sam 16p bao gdbm Radial Tyre ACTR (280 triéu USD) va Advance
Tyre Vietnam (214 triéu USD).

Hinh 3 FDI gidi ngan va cap mdi

Ty USD
g DI Vén cap mai FDI V8n thyc hién FDI ché bién ché tao
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Nguén: FIA, KBSV téng hop

Ty giad hai doai ting dot bién trong thang 5, vi viéc ty gia binh quan lién ngan
hang va trén thj trwong ty do bat tang l1én véi mirc ting [an lwot 13 0.58% va
0.47% MoM (Hinh 13). Ty gia trung tdm tang nhe 0.16% MoM. Tuy nhién, yéu
t& khac biét so véi cdc nam trudc 1a khoang cach ty gid lién ngan hang/ ty gia
tu do va murc ty gid tran kha an toan, va tinh dén hét 31/5, NHNN chwa cé bién
phap can thiép truc ti€p nao vao thi trwdng ngoai héi. Cac nguyén nhan chi
yéu dan dén dot tang gia trong thang 5 bao gdm chién tranh thuong mai khién
déng CNY giam manh (gidm t&i 2.6% MoM), déng USD tiép tuc xu huwéng tang
gid rd rét trong thang (DXY binh quan tang 0.6% MoM) va can can thwong mai
nghiéng vé nhap siéu trong thang 5.

Tang trwdng M2 va tin dung tinh dén ngay 31/5 lan lwot dat 4.98% va 5.74%
Ytd, thap hon nhiéu so v&i cling ki ndm ngodi. Nhu vy, tang trwdng cung tién
hién d3 thap hon tin dung, tuy nhién thanh khoan trong hé théng ngan hang
van duy tri trang thai kha doi d3o. Trong thang 5, hoat dong mua ban ngoai té
cla NHNN khéng phét sinh giao dich n3o.
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L3i sut lién ngan hang gidm manh trong thang 5 (Hinh 12), nh& thanh khoan
duogec cai thién sau khi KBNN chuyén tién tir NHNN vé cdc NHTM vao cudi thang
4 va ngudn von ngan han dang kha du thira dwdi tdc dong clia Thong tuw
16/2018/TT-NHNN. L3i suat lién ngan hang ky han qua dém trung binh thang
dat 3.01%, giam manh tir mirc 3.63% trong thang 4. Trong khi d¢, |3i suat lién
ngan hang déi véi USD 6n dinh quanh murc 2.5 — 2.6% cho ky han qua dém va
1 tuan.

NHNN hut rong 35,106 ty VND thong qua nghiép vu thj treo'ng mé - thang
hat rong thir 4 lién ti€p (Hinh 4). Trong thang, NHNN cé hoat déng bom huat
van rong xen k& gilta cic tudn vai 612 ty VND Reverse repo dugc phat hanh,
trong khi gid tri ddo han dat 918 ty VND. Bén canh d6, thanh khoan cé diu hiéu
doi dao ré nét hon khi Ngan hang Nha nuwdc cling phat hanh khéi luvong 16n
203,131 ty VND tin phi€u hap thu mét phan thanh khoan.

Hinh 4 Dién bién trén thj truong méd
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Ngudn: NHNN, KBSV téng hop

Thanh khodn trén thi trwérng Trai phiéu chinh phid (TPCP) so’ cap va thi cap
thang 5 kha 6n dinh. Trén thj truding so cap, KBNN huy déng dwoc 11,936 ty
doéng (-5.09% MoM). Ty |& dang ky — goi thau ting tir 2.08 Ién 2.81 Ian trong
khi ty 1& tring thau tang nhé |én mirc 70.21%. Nhu cdu phat hanh khéng dét
bién nén lgi suit cac ky han hdu hét gilt nguyén. Nhu vay, huy déng TPCP cla
KBNN trong thang 5 hoan thanh 30% k& hoach Quy 2 va Ity k& 5 thang ddu ndm
hoan thanh 36% k& hoach nam.

Trén thj trudng thi cap, gid tri giao dich TPCP theo phuong thirc théng thuong
va mua bén lai [an lvot dat 86.1 va 90.2 nghin ty déng, +11.5% va -8.3% so vdi
thang trudc. Pudng |gi suat trai phiéu giao dong trong bién d6 hep, vdi lgi suat
cac ky han ngan cé xu huéng ting nhe trong khi cac ky han dai gidam nhe.
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Hinh 5 Chi s8 san xuat cong nghiép (IIP)
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Hinh 6 Chi s& san xuat cong nghiép theo tirng nganh
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Ngudn: TCTK, KBSV téng hop

Hinh 7 Chi s6 PMI
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Ngudn: HIS Markit, KBSV téng hop

Hinh 9 T6ng mirc ban |é

Nghin tj VND = T6ng mirc ban & hang héa Tang trudng ban & % Yoy
3

400 1
390 14
380 12
370

10
360

8
350

6
340
330 !
320 :
310 0

1/18 2/18 3/18 4/18 5/18 6/18 7/18 8/18 9/1810/1811/1812/181/19 2/19 3/19 4/19 5/19

Ngudn: TCTK, KBSV téng hop

03/2019
San xudt san pham dién tir, may vi tinh va
san pham quang hoc - 04/2019
A 05/2019
Dét |———
S&n xudt trang phuc  I——
Khai thac dau thé va khi dét tw nhién W
Toan nganh  —
% YoY
-10 0 10 20 30 40
Ngudn: TCTK, KBSV téng hop
Y o ~ Y
Hinh 8 Xuat khiu gao, thdy san va rau cu
Triéu USD Thay san Gao Rau qua
1000
900
800
700
600
500
400
300
200
100
0
1/18 3/18 5/18 7/18 9/18 11/18 1/19 3/19 5/19
Ngudn: TCTK, TCHQ, KBSV téng hop
N o~
Hinh 10 Chi s6 CPI
% CPI MoM (LHS) CPI YoY (RHS) Core CPI YoY (RHS) %
1 5
45
0.8
4
0.6 35
0.4 3
2.5
0.2 2
0 /\__/—// 1.5
0 0 00 0 W 0 0 W0 0 M W0 O O O O 9O
— -~ = - - - — — - — = = - - = - — 1
~ S > > S S - > > > " " =SS " D" = =
-0.4 0

Ngudn: TCTK, KBSV t&ng hop
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Hinh 11 C4n can thuong mai

Hinh 12 L3i suat lién ngan hang
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Hinh 13 Bién dong loi sudt TPCP
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Hinh 14 Bién dong ty gid
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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 kién, du bdo va wdc tinh chi thé hién quan diém cla ngui viét tai thoi diém phat hanh, khéng dwoc
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 duwdi 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 théng tin tham khao cho
cac t6 chirc dau tu cling nhu 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 dwoc 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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