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Cap nhat thong tin vimo
Lam phat tang ky luc - Nhap siéu trong thang 1

Lam phat va lam phat ¢ ban trong thang 1 tiang cao ky luc

— S6 liéu tU TEng cuc Thang ké cho thay chi sé CPI thang 1 tang 1.23% MoM - mlic tdng cao
nhat cho thang 1 trong 7 nam gan day. So vdi cung ky, CPI tang vot én 6.43% - mUc cao
nhat ké tuf thang 8/2013.

— Lam phat cd ban ciing tang vot |én 0.76% MoM va 3.25% YoY - muc cao nhat ké tir khi chi sé
nay dugc tinh toan.

Nhu ciu tiéu dung tang cao vao dip Tét Nguyén dan la nguyén nhan chinh khién chi sé lam

phat ting manh trong thang 1

— Nhém hang dn va dich vy dn udng (+10.93% YoY), trong d6 nhdm thuc phdm (+14.45% YoY)
ddng gbp l&n nhat trong mic tang cha CPIthang 1, lam CPI chung tang 3.95%. Gia cac loai
thuc pham thiét yéu, trong dé gia thit lon tang 8.29% MoM khién CPI nhém thuc phdm tang
manh

— Nhém nha & va VLXD (+6.29% YoY) va nhdm giao thong (+7.50% YoY) lan lugt déng gbp
0.99% va 0.70% vao CPI chung. Gia dich vu stfa chita nha clfa, gia gas va gia nhdm xang, dau
tang trong thang 1 la nguyén nhan chinh khién chi sé CPI cadc nhém nay tang.

Chi s6 CPI ting manh trong thang 1, tuong dong véi du bao clia KBSV. CPI binh quan thang

2 du bao sé& & muic 6 - 6.2% so vdi cung ky

— CPI tdng manh trong thang 1 kha tucng dong véi du bao clia ching téi trong Bao cao cap
nhat vé gia xang va chi sé CPI thang 1. Tuy nhién, gia cdc mat hang thuc pham tang cao han
du bao khién nhém hang an va dich vu dn uéng tang vugt ky vong.

— Y&u t6 mUa vu la dip Tét Nguyén dan sé tiép tuc anh hudng tdi chi s6 CPI thang 2 (ky tinh CPI
thang 2 bat dau tif ngay 20/1/2020). Hai yéu t ho trd cho lam phat trong thang 2 bao gém:
i) gid nhém thuc pham s& khong cé nhiéu bién déng manh. Cu thé, gia thit heo trong thang
2 duy kién s& giam 5% so v3i thang 1. Ngoai ra, ching téi nhan thay, bén canh thit lgn, gia
cac nhém thuc phadm khéc dién bién kha &n dinh, gidp mdc tdng ciia nhém thuc pham giai
doan hién tai chi tugng duong muc tang dip Tét 2019 (trén 10%); ii) gid nhdm giao thong
nhiéu kha nang giam. Gia xang, dau da dugc diéu chinh gidam manh trong ngay 30/1 véi mic
giam |én t&i gan 800 dong cho xang Ron9s.

— Budc sang 2H2020, miic ting CPI binh quan s& dan ha nhiét do mic nén cling ky 2019 bt
dau chiu anh hudng cua gia thit heo va ching téi van gili nguyén du bao CPI binh quan ndm
2020 & mic 3.7%.

— Viéc diéu hanh chinh sach tién té ctia NHNN trong 1H2020 sé gap nhiéu khé khan han khi
lam phéat binh quan va lam phat c¢d ban dudc du bdo van & miic cao hdn so v8i muc tiéu cua
Chinh phu. Ching toi dy bdo NHNN sé tiép tuc diéu hanh chinh sach theo hudng than trong
vao 1H2020 va trong 2H200 néu diéu kién thich hgp, |di suat diéu hanh nhiéu kha nang sé
dudgc diéu chinh giam 25bps.



Xuat nhap khau giam manh trong thang 1 do Tét Nguyén Pan dién ra sém

— S0 liéu sA bd ti Téng cuc Théng ké cho thay kim ngach xuat khau hang héa uéc tinh chi dat
19 ty USD, giam tdi 14.3% so vdi cung ky.

— Cac mat hang xuat khau cé muc giam manh so véi clng ky [a dét may (-21%), dién thoai va
linh kién (-22.4%). M¥ van ti€p tuc duy tri la thi trudng xuat kh3u [8n nhat cta Viét Nam vdi
téng kim ngach dat 4.8 ty USD, giam 7.6% YoY.

— D&i vdi nhdp khau, kim ngach nhap khau udc tinh dat 19.1 ty USD, giam 11.3% YoV, trong dé
cac mat hang vé may mdc, thiét bi dién tf va linh kién c6 mic giam [8n nhat.

Kim ngach xuét nhip khau du bao sé héi phuc tré lai trong thang 2

— Cac hoat dong san xuat sé quay trd lai binh thudng vao thang 2 va sé gilp hoat dong xuat
nhap khau hdi phuc. Ngoai ra, diém nhan trong thang la Samsung du ki€n ra mat dong san
pham mdi vao cudi thang 2 s& hd trg 16n cho hoat déng xuat khau dién thoai va linh kién.

Bi€u d6 1. Chi sé CPI va CPI cé ban Bi€u d6 2. Bién dong cac nhém nganh 1én trong CPI
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Bi€n d6 3. Xuat nhap khau va can can thuong mai
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KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d6c Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phaén tich Vi m & Chién lugc Thj trudng

Gidam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Ndi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bio Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vit liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 chi Minh)

Giadm d&c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
Bd phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s5'88 Lang Ha, DSng Da, Ha N&j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbij:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Céng Trd, 180-192 Nguyéh Trif, Q1, TP HS Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thing téi)

Mua: N3m gitl:
+15% hodc cao han trong khoang +15% va -15%

Bén:
-15% hodc thap han

Hé thang khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cu thé ctia riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dugc sao chép, phan phéi lai hodc stfa di ma khdng cé sy dong y trudc bang van
ban clia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khong dudc phép sit dung cho bat ky muc dich nao
khac.
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