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O Hoat déng san xuat cdng nghiép cé mirc tang thap hon dang ké
so vai cung ky, dac biét tai nhdm hang dién tlr, may vi tinh va
quang hoc; nhém san xuat thuéc va héa duoc. Chi sé PMI do
Nikkei céng bd cling cho thdy khu vie sdn xuit dang tang chdm

lai.

O Hoat ddng xuat khau nhém hang dién t&r va dién thoai di dong
tang yéu do thj truérng smart phone toan cau dang trong giai
doan bdo hoa. Ngoai ra, xuat khidu cdc nhém hang ndng 1am

thay san cling sut giam so vdi cung ky.

O Diém tich cwc dén tir cdc cac yéu t6 trong nwdc nhu doanh sd
ban 1é tang cao hon thiang 1 va mirc ting dot bién cda dong vén
FDI.

O Chi s6 CPI bat tding manh 0,8% trong thang 2 nhung chd yéu do
yé&u t& mua vu. Dich ta lgn chiu Phi d3 xuat hién & VN nhung rii

ro d6i v&i CPI néi chung hién van chwa qua lén.
O M3t bang 13i suat cé xu hudng ha nhiét sau Tét.

O Ty gid USD/VND kha 6n dinh du can cdn TM chuyén sang nhap

siéu.
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San xuat cong nghiép

Sut giam manh trong thang 2 do anh hwé'ng Tét Nguyén Pan

, , Chi s6 sdn xuat céng nghiép
O Do anh hudng cha ky nghi Tét Nguyén Dan, chi so

30.0% -
san xuat cong nghiép trong thang 2 gidam manh 17% 25.0% -
, i .. 20.0% -
so voi thang 1. Liiy ké 2 thang dau nam 2019, SXCN 15.0% -
ting 9,2%, thap hon dang ké so véi mibc ting 15% 10.0% 1
5.0%
clia cung ky nam 2018. 00% lma—m il _Blm _ Ben B8 _00=_
M~ P~ P~ M~ M~ M~ M~ I~ I 00 00O 00O 00O 0O 0O O O O O O O & OO
%1228 2EE8SE8E0EEEE8E28828¢:8
? , ~ . v , - a _ IS 33 agaagaagagaggagdddadadaaagagaa@Q
QO Chi s6 PMI thang 2 ciing gidm xudng murc thap nhat iggz’ S5885558555855888858858¢5¢5¢58
- . o — 4 - - - -
(51,2 diém) ké tir thang 03/2016, cho thay khu vuc 20.0%
Sén Xué’t d‘ang téng Chém |a| -25.0% - Chi sf:)sénxuﬁ:t congnghiép MoM —Chi s6 san xudt congnghiép YoY
= Chi so san xuat cong nghiép YTD
~ ? n ~ oA v n
U Hoat ddng san xuat cong nghiép tang thap hon do Chi s8 SXCN cc nhém nganh
chiu anh hwéng tiéu cwc cia nhém hang dién tu, 0% Chis s xult congnghiép YD
) o . " T Dién tur, may vi tinh, quanghoc YTD
may vi tinh va quang hoc (chi tang 5,2% trong khi 60.0% - AV SX kim logi YTD
" “ ————— Schcéd@ngcoYTl?
cung ky tang 38%); nhdm san xudt thudc va hda S00% 1 | i T T
- . . R o o ‘\\ 'l' ‘\‘ ----- SX thubc, hoa duge YTD
duwoc (giam 12,4% trong khi cung ky tang 12,7%). G AN TN SX géy YTD
30.0% -
Q O chiéu nguoc lai, mét s& nhém nganh ting tot so 200% - )
v3i cung ky la san xut kim loai (tdng 36%), san xuat 100% | Sezte o NI e
SR NN AN o w_
xe ¢ dong co (tdng 21%), san xuat giwdng tu ban R R i S S P N
@ @ @ @ @ @ @ @ @ @ @ @ @ @ @ @ @ @ @ e
hé (tang 13,8%) 2000 ST N TP P T E T T E ST E SR
ghé (tang 13,8%).
-20.0% -
TRIEN VONG VIET NAM - DINH VI & CO HO1I 3 BAOVIET ‘\,}A Securities

&



Doanh s6 ban |é va von FDI

Cau tiéu dung ting tot, von FDI tang dot bién

O Doanh s6 ban |é trong thang 2/2019 gidm 3% so vdi
thang 1 nhung lily ké 2 thang dau nam tang 12,8% so
v@i cung ky. Pay la mirc tdng cao nhat ké tir thang
3/2018, cho thay tiéu dung trong nuwdc van ting
trudng tot.

O Théng 2 ti€p tuc ghi nhin sy ting truwdng tét cua
dong von dau tw nuwdc ngoai. Liy ké 2 thang dau
nam, vén FDI dang ky tdng 58% YoY; vén FDI thuc
hién tang 52% so v&i cung ky.

O Va8n FPI (vdn gép mua cé phan) ting t&i 312% so vdi
cung ky, trong d6 néi bat 1a duw dn chuyén ng thanh
von goép mua c6 phan cla Beer co Limited (Hong
Kong) vao cong ty TNHH Vietnam Beverage vdi gia tri
vén gop 1a 3,85 ty USD tai Ha Néi (thuong vu Sabeco
trudc day).

Doanh so ban lé

15.00% 1 12.8%
10.00% - /\/\/\/—/\/
5.00% -
0.00% -
-5.00% - -3.01%
-10.00% -
WQ\“ Q q'{\ N '»<\ q’\'\ '»\% W\‘b '»\% q’\‘b q’\“’ '19\%
N N N N N N N N N N N N
@,\Q \Q \Q %\Q .\Q\Q \’»\Q Q{\,\Q @(\Q dﬁ\Q 6.O\Q \Q\Q Q/\Q
. MoM —YoY
Von FDI va FPI (YTD)
80.0% - 300.0%
60.0% - 250.0%
' - 200.0%
40.0% - 150.0%
20.0% \/\/\ - 100.0%
¥ - 50.0%
0.0% L 0.0%
-20.0% - -50.0%
20.0% - -100.0%
A - -150.0%
-60.0% - -200.0%
S S S S Gl S S Ol S S S S 9
S S S N S S S N S S N N &
\\'\9 ‘&Q ,x\'\» Q\’bQ \\’\9 Q\WQ \\'\'Q \\’\9 Q\WQ \\‘\»Q Q\WQ \\’»Q \\WQ Do\’\»Q
AT S N RS M I\ A C M I M C R AN C M )
SN SN SN N R S S N R Y
——FDI dingky liiy ké YoY (LHS) ——FDI thyc hién lily ké YoY (LHS)

——FPI liiy ké YoY (RHS)

TRIEN VONG VIET NAM - DINH VI & CO HO1

BAOVIET ¢

N

W

Securities



Xudat nhap khau

Ca XK va NK déu tang thap hon han so vé&i cung ky

O Ciling do anh huédng cda ky nghi Tét Nguyén Dan, ca
xuat va nhap khau trong thing 2 déu gidm manh
hon 20% so v&i thang 1.

O Liy ké 2 thdng dau ndm, XK cé mirc tdng thap hon
so vai NK. So véi cung ky nam 2018 thi ca XK va NK
déu cé mirc ting thip hon rat nhiéu (cung ky nam
2018 XK tang 23% trong khi NK tang 18%). Day la
tin hiéu dang lo ngai cho tang trwdng GDP trong ca
quy 1/2019.

O Do vay, can cdn TM chuyén sang trang thai tham
hut trong 2 thang dau ndm (-800 triéu USD). Liiy ké
12 thdng gan nhat, thang du TM dang cé xu huéng

gidm dan.

Xuat nhap khau va cdn cdn TM
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Xuat khau

Dién bién cac nhém hang chinh

XK cac san phadm may méc, PTDD

60.00
50.00
40.00
20.00
-~ |\ SN
10.00
\/ 43
0.00 ——— 77— T
o O (=] o (=] o ~ ~ ~ ~ ~ ~ © o) © @ © @ (2]
— — — — — — — — — — — — — — — — — — —
I 3 939 3 333 3 I3 I IJIII3aaaaa
o o o o o o o o o o o o o o o o o o o
J§ §F © ® 6 § d ¥ © ® 6 I & ¥ © ®&® © ]
o o o o — - o o o o - — o o o o — — o
——Electronics and Computers ~ —— Machinery Transport
100 XK cac mat hang cong nghiép ché bién
25.0
20.0 77
15.0
4.3
10.0
8.4
> VAN
5.0 \/J
-10.0
(SR RN STV N S TN S T TN S T RN A TS T TN - T T T T
A A T A S S S WY
f\>Q b\Q ‘O\Q OO\Q Q\Q ’\>Q V\>Q &Q SQ OO\Q Q\Q q>Q (ﬁQ &Q b\Q QO\Q B\Q (ﬁQ »Q
NN SN EN SN SN aEN SENR SR AN AN SN NSNS N
——Textile ——Footwear ——Wood —— Handbags, Wallets, Suitcases

Q

Q

Q

XK cac mat hang néng san chinh

100.0
80.0
60.0
40.0

20.0

o 6 o b .o
NSRRI N
AT AT QAT A QX
NN
T SO

A A N
NV R WY WY WY W
AT AT AT AT A AT A
QY Q7 O O O O O
MR ® S

S S S S S

DD
S ©

.\Q

S O
N N
o & >
NS

R
N

Q Q
RO

——Vegetables —— Cassava —— Cashew nuts —— Coffee —— Rice ——Fishery

XK nhém hang dién tl&r, DTDP chi tiang 5% trong 2
thang dau nam, thap hon mdc 28% cua cung ky.

XK cdc nhém hang néng san chinh nhu thay san, rau

qua, gao, ca phé cling ting thap hon han.

Bu lai, XK mot s6 mat hang CN ché bién duoc hudng
lgi tir cac Hiép dinh TM nhu da giay, tui xach lai tang
tot. XK dét may va gb cé xu hudng chirng lai trong 2

thang gan day.
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Lam phat

CPI tang manh do yéu td mua vu

CPI tdng thé

O Do ky théng ké thang 2 roi vao Tét Nguyén Dan nén 038 -5
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L3i suat

L3i suat lién ngan hang dan ha nhiét, 13i suat huy dong van neo & mirc cao

QO Lai suat lién ngan hang trong nlra cudi thang 2 bat
dau cé xu hudng ha nhiét so vdi 2 thang trudc dé.
Nguyén nhan 1a do luvgng tién nhan rdi cd xu huwéng
quay trd lai hé théng sau Tét. BVSC du bdo 13i suat

lién ngan hang sé tiép tuc ha nhiét trong thang 3.

O L3i suat huy dong ky han 12 thang trong thang 2
tang & hau hét cidc ngan hang, cd & nhdm NHTM
g&c Nha nudc 1an ¢d phan. Nguyén nhan cé thé do
cac ngan hang dang gip rut huy déng vén nham
dap ng hoat dong thanh tra cta NHNN lién quan
dén ty 1& vén ngan han cho vay trung va dai han
xudng 40%. Tuy nhién, sang thang 3, khi thanh
khodn hé théng tich cwc dan 1én, dong thai diéu
chinh 13i suat huy dong c6 thé sé dién ra tai mot

sd ngan hang cé quy md lén.

L3i suat lién ngan hang
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Ty gia khong c6é nhiéu bién dong

Dién bién ty gia
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Trén trong cam on!

KHOI PHAN TiCH
Cong ty Chirng khoan Bao Viét

Tru s& chinh Ha Ni Chi nhanh Hé Chi Minh
72 Tran Hung Dao, Hoan Kiém, Ha Noi 233 Pong Khéi, Quan |, HCM
Tel: (84-24)-3928 8080 Tel: (84-28)-3914 6888
Fax: (84-24)-3928 9888 Fax: (84-28)-3914 7999

Email: research-bvsc@baoviet.com.vn

Website: www.bvsc.com.vn




