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CPI thang 2 tang 2,64% so vdi cing ky nam 2018. Gia ddu Brent tang nhe 1,18
USD/thung 1én 66,39 USD/thung. Chi s6' PMI thang 2 giam xuéng con 51,2 so voi
Ths. Hoang Cong Tuan 1,9 trong thang 1. Vén dau tu'truc tiép nudc ngoai thuc hién 2 thang nam nay udc
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Bloomberg: MBSV<GO> o . x ;
Gia dau Brent tang nhe 1,18 USD/thung Ién 66,39 USD/thung nhung du cung van con I6n
Xem thong tin thém & trang cudi  khi€n gid dau khé téng manh

Chi s6 PMI thang 2 gidm xudng con 51,2 so véi 51,9 trong thang 1
Hai thang dau nam, tham hut thugng mai dat 84 triéu USD

Von dau tu truc ti€p nudc ngoai thuc hién 2 thang nam nay udc tinh dat 2.580 triéu USD, tang
9,8% so VvGi cling ky nam 2018

Ty gia tiép tuc duy tri 6n dinh trong thang 02

Thang du ngan sach tinh dén hét thang 1 dat 51,7 nghin ty dong

Gia tri triing thau chiém 85,7% gia tri goi thau clia thang 2

NHNN ht rong 123.321 ty dong tudng duong véi lugng bam rong trudc Tét
Thanh khoan TPCP th(r c&p gidm do ky nghi I&

Ty gia tiép tuc duy tri 6n dinh trong thang 02
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LAM PHAT
CPI thang 2 ting 2,64% so vdi cing ky nam 2018

Chi s gia tiéu dung (CPI) thang 2/2019 tang 0,8% so véi thang trudc, chi yéu do nhu cau tiéu
dung tang trong dip Tét Nguyén dan. Nhém hang dn va dich vu an udng tang cao nhat vdi
1,73%, trong dé luong thuc ting 0,53%; thuc phdm ting 2,13% lam CPI chung téng 0,48%.
Nhém nha & va vat liéu xdy dung tdng 0,69%, chu yéu do gid gas tdng 3,51% (lam CPI chung
tang 0,04%) va gia dién sinh hoat tdng 0,69%. Mdc du gia dich vy giao thong cdng cong tang
4,4% (gia vé 6 t6 khach tang 7,39%; gia vé tau hda tang 15,84%) nhung nhom giao thdng chi
téng nhe 0,16% do gi4 xang dau dugc gitr 6n dinh nhdm binh &n gia trong dip Tét. CPI binh
quan 2 thang dau ndm 2019 tang 2,6% so vdi binh quan ciing ky ndm 2018; CPI thang 2/2019
tdng 0,9% so vdi thadng 12/2018 va tang 2,64% so vai cling ky ndm trudc.

Lam phét cg ban thang 2/2019 tang 0,48% so vdi thang trudc va tdng 1,82% so véi cung ky
ndm trudc. Lam phat cd ban binh quan 2 thang dau ndm nay tang 1,82% so vdi binh quéan cung
ky ndm 2018.

Hinh 1: Lam phat theo thang (%)
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Ngudn: GSO
Hinh 2: Pdng gop cua cac nhém hang vao lam phat (%, so véi cuing ki)
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Gia ddu Brent tang nhe 1,18 USD/thing Ién 66,39 USD/thung
Gia dau thé gidi tang 1,18 USD/thung Ién 66,39 USD/thlng sau khi di liéu vé du trit dau tho
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trudc do). Mac du vay tinh trang du cung trong bGi canh san lugng dau thé cla My da tdng hon
2 triéu thung/ngay trong ndm 2018 Ién mdc cao ky luc 12 triéu thung/ngay. Chang ti cho rdng
gia dau trung binh dat 69-70 USD/thung trong 2019 va ciing cé nhiéu kha nang thap hon muc
nay.

Hinh 3: Gia dau tho thé gidi va gia xang dau trong nu'éc (A92)
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CAC CHI SO KINH TE KHAC
Chi s6'PMI thang 2 giam xuéng con 51,2 so vdi 51,9 trong thang 1

Chi s§ PMI thang 2 gidm xudng con 51,2 so véi 51,9 trong thang 1. M&c du vin ndm trén
ngudng trung binh 50 diém, PMI dén nay da giam ba thang lién tiép, va két qua cla thang 2 la
thap nhat k& tir thang 3/2016. Trong khi ca san lugng va s8 lugng dan dit hang méi déu ting
nhanh han trong thang 2, chi s6 chinh da bi gidm do viéc lam va ton kho hang mua gidm. Cac
nha san xudt bao cdo chi phi dau vao tang nhe thang th(r hai lién ti€p trong thang 2, vdi téc do
tang thdp han nhi€u so v6i mdc trung binh cua lich st chi s8. Vi ganh nang chi phi chi tdng
nhe, cac cong ty van khdng phai chiu ap luc phai tang gid ban hang. Gia ca dau ra giam lan thir
ndm trong sau thang qua ndm trong no luc thu hdt don dét hang mdi trong bsi canh nhu cau
giam. Chung t6i ti€p tuc lac quan vao chi s6 PMI trong ndm 2019 nh& dong v8n d vao Viét Nam
van 6n dinh va s8 lugng nha may thué dat van dang tang trudng tét.

Hinh 4: Chi s6 PMI nganh san xuat Viét Nam cua Nikkei
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Ngudn: markiteconomics

Hai thang dau nam, tham hut thuong mai dat 84 triéu USD

Téng cuc Hai quan cho biét, can can thuong mai hang héa cua Viét Nam trong thang Hai nay
udc tinh tham hut gan 900 triéu USD. Cu thé, trona thana Hai nav. tona tri aia xudt nhap khau
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hang héa clia cd nudc udc dat 30,1 ty USD, gidm 30,5% so vdi thang trudc; trong do, tri gia
xudt khdu udc dat 14,6 ty USD, giam 33,9% va tri gia nhap khiu udc dat 15,5 ty USD, giam
27,1%. Trong hai thdng dau ndm, t8ng kim ngach xudt nhap kh&u hang héa ca nudc trong 2
thang dau ndm nay udc dat 73,44 ty USD, tdng 6,7% so Vvéi cuing ky; trong d8, xuét khau udc
dat 36,68 ty USD téng 5,9% va nhap khau udc dat 36,76 ty USD téng 7,5%. Qua do cho théy,
tir ddu nam dén nay can can thuong mai hang héa cla Viét Nam tham hut 84 triéu USD. Theo
chu ky kinh doanh thi thdi diém nay cac lao ddng mdi trg lai sau Tét nén nhu ciu nguyén liéu
t&ng manh trong khi mdi chi khai déng dan xuét khau.

Hinh 5: Thuwong mai qudc té (ty$)
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Ngudn: Customs, GSO

Vén dau tu’'trut tiép nudc ngoai thutc hién 2 thang ndm nay uéc tinh dat 2.580 triéu
USD, tang 9,8%o so vdi cung ky nam 2018

DAu tu truc tiép cla nudc ngoai tr dau ndm dén thdi diém 20/2/2019 thu hit 514 du 4n cip
phép mdi véi s6 von dang ky dat 2.444,9 triéu USD, tang 25,1% vé s6 dy an va tang 75,7% vé
von dang ky so véi cung ky nam 2018. Bén canh dd, c6 176 Iugt dy an da cap phép tir cdc nam
trudc déng ky diéu chinh von dau tu véi s6 von tang thém dat 854,8 triéu USD, tang 22,1% so
véi cting ky ndm trudc. Nhu vay, t8ng s8 vén dang ky cip mdi va vén ting thém trong 2 thang
dau nam dat 3.299,7 triéu USD, tang 57,8% so vdi cling ky nam 2018. Von dau tu truc tiép
nudc ngoai thyc hién 2 thang nam nay udc tinh dat 2.580 triéu USD, tang 9,8% so vdi cung ky
ndm 2018. Trong 2 thang con c6 1.039 lugt gop vén, mua cd phan cla nha dau tu nudc ngoai
véi téng gid tri gép vén la 5,17 ty USD[10], gdp 4,1 an so véi ciing ky ndm 2018, trong do c6
585 Iugt gép v6n, mua cd phan lam téng v6n diéu 1& cla doanh nghiép vdi gia tri vBn gép 1a
4,78 ty USD va 454 lugt nha dau tu nudc ngoai mua lai c8 phan trong nudc ma khang lam tdng
von diéu 1€ vdi gia tri 0,39 ty USD.

Hinh 6: Pau tu truc ti€p nu'éc ngoai hang thang (ty$)
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CAP NHAT CHINH SACH
Ty gia tiép tuc duy tri én dinh trong thang 02

Chinh phu tiép tuc gilf ty gid 6n dinh nhS dong vén FDI tiép tuc ting trudng manh, téng von
d&ng ky mdi, ting thém va v8n gép, mua cd phan trong 02 thang dau ném dat 8,47 ty USD, g&p
2,5 lan cung ky. Ngudén USD dbi dao do khdi ngoai mua rong 3.183 ty trén thi trudng trai phi€u
va 4.185 ty dong trén thi trudng c8 phiéu tir du ndm 2019. NHNN tiép tuc nang du trf ngoai
hdi qudc gia bang viéc mua vao khoang 4 ty USD trong thang 01. K& hgp vdi céc yéu té kinh t&
vi mé &n dinh, viéc ndm gitr VND tiép tuc duy tri mdc hap dan, nha dau tu khong ngan ngai
trong viéc ndm giif tién déng khi rui ro diéu chinh manh gia tién dong bat ngd & mirc thdp. VND
chi giam 0,4% so v@i do la m§ trong ndm 2018, du ap Iuc gidm gia Ién tién dong rat 16n do dong
nhan dan té gidm manh trong khi Trung Qudc la di tac thuong mai quan trong nhat clia Viét
Nam. Trong ndm 2019, 4p luc gidm gid tién ddng sé tdng dan do céng thang thucng mai toan
cau, NHTW thé& gidi that chat chinh sach tién t&, dong d6 la manh s& ti€p tuc gay ap luc 1én ty
gia clia cac thi trudng méi ndi. Tuy nhién, nhS doanh thu xust khu ting trudng manh, NHNN sé&
ti€p tuc thanh céng trong viéc nang du trit ngoai héi, giam ap Iuc diéu chinh ty gid VND.

Ty gia lién ngan hang duy tri 6n dinh quanh 23.200 VND/USD - gi4 mua vao cla S& giao dich
NHNN, tinh dén ngay 28/02/2019 la 23.199 VND/USD, chi tdng 01 déng so vdi binh quan thang
01. Ty gia tu do tng 10 dbng so vdi thi diém cudi thang 01, & chiéu mua vao gia 23.190
VND/USD. Chiing t6i du bdo ty gia s& tiép tuc &n dinh trir trugng hdp ky vong lam phat thay dbi
trong céac thang sap tdi.

Hinh 7: Ty gia ban VND/USD
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. Ngudn: Bloomberg
Thanh khodn thj tru'ong TPCP thir cdp giam do ky nghi Ié

Thanh khodn trén thi trudng thir cAp giam 8% so vdi thang 01, t8ng GTGD gidm xudng 144.797
ty dong do thi truGng nghi Tét Nguyén Dan. GTGD tin phi€u (Outrights) giam 10% so vdi thang
01, dat 68 nghin ty, chiém 47% t6ng GTGD, GTGD trung binh ngay la 4.538 ty déng, ting 26%.
GTGD Mua ban lai (Repos) chiém 53% t8ng GTGD thang 02, dat 76.721 ty déng, GTGD trung
binh ngay 1a 5.115 ty dong, tdng 31% so vdi thdi diém thang 01, cao nhét trong vong 10 thang.
M3t bang |4 sudt giam nhe & tat ca cac ky han so véi cung ky thang 01 do nhu céu thanh khoan
gidm sau Tét, Igi sudt cac ky han tir 01 dén 03 nam & miic 2,99%, 3,23% va 3,40%, giam lan
lugt 35, 25 va 21 diém cc ban, gidm trung binh 27 diém cg ban. Lgi sudt cac ky han 05, 07, 10
nam, 15 ndm, giam lan lugt 4,3, 7,5, 10,5 va 11,3 diém ca ban, & muic 3,76%, 4,13%, 4,76% va
5,07%. Chénh |&ch Igi suat giita TPCP ky han 02 ndm va 10 ndm ting 1&n 153 diém cd ban, ting
14,3 diém co ban so véi cing ky thang trudc.

NHNN hat rong 123.321 ty déng tuonhg duonhg véi lugng bom rong trudc Tét
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Trong thang 02, NHNN d& phat hanh 65 nghin ty dong reverse repo, trong dé 188 nghin ty
reverse repo ky han 7, 14, 28 ngay dao han, qua doé hat rong 123 nghin ty dong khoi hé thong,
tudng duang vdi lugng bom rong trong thang 12 va thang 01 khi nhu cau VND da giam di.

Nhu du bdo cla chiing t6i, ap Iuc 1én thanh khodn hé thdng ngan hang da suy giam khién mat
bang lai sudt lién ngan hang trong thang 02 giam manh so vdi thdi diém can Tét, lai sust cac ky
han dudi 01 thang da vé dudi mic 4%. Lai suat lién ngan hang ky han qua dém & muc 3,64%,
gidm manh 126 diém cd ban so véi thdi diém 31/01. L&i sudt lién ngan hang céc ky han 1 tuan,
2 tuan, 1 thang [an luct & miic 3,78%, 3,94% va 4,08%, giam [an luct 59,53 va 68 diém cd ban
so V@i trung binh thang 01.

Hinh

Gia tri tridng thau chiém 85,7% gia tri goi thiu cua thang 2

Théng 2, S8 Giao dich Chirng khoan Ha N6i (HNX) da t6 chifc 10 phién dau thau trai phiéu Chinh
pht, huy dong dugc 18.850 ty dong, giam 48% so véi thang 1. Tat ca trdi phi€u huy dong dugc
la do Kho bac Nha nudc phat hanh. Ty I€ gia tri tring thau so vdéi gid tri goi thau thang 2 dat
85,7%. Khéi lugng dat thau clia thang 2 gap 3,5 lan khdi lugng goi thau. Theo do, l&i sudt tring
thau cua trai phi€u ky han 5 nam la 3,63%/ndm, 7 ndm (4,05%), 10 nam (4,7%), 15 ndm nam
trong khoang (5 - 5,03%), 20 nam (5,56%), 30 nam (5,79%). So vdi thang 1, 13i suat tring
thau cua trai phi€u Kho bac Nha nudc gidm trén tat ca cac ky han; trong do, giam manh nhat la
cac ky han 5 ndam (0,19%/nam), 10 nam (0,14%/nam). Trén thi trudng trai phi€u Chinh phd th
cép thang 2, tdng khdi lugng giao dich trai phi€u Chinh pht theo phuong thic giao dich théng
thudng (outright) dat hon 628 triéu trai phi€u, tuong dudng véi gid tri giao dich dat han 68.000
ty dong, gidm 10% Ve gid tri so vdi thang 1. Gia tri giao dich mua outright clia nha dau tu nudc
ngoai dat hon 4,1 nghin ty dong, gia tri giao dich ban outright cla nha dau tu nudc ngoai dat
han 3.000 ty dong. Trong thang, khong c6 giao dich repos clia nha dau tu’ nudc ngoai.

Thdng du’ ngadn sach tinh dén hét thang 1 dat 51,7 nghin ty déng

Theo B& Tai chinh, t8ng thu Ngan sach Nha nudc trong thang 1/2019 udc dat 144,6 nghin ty
dong, béng 10,2% du toan, ting 7,5% so véi cung ky ndm 2018. Téng chi cAn d6i ngan sach
Nha nudc trong thang nay udc dat 92,9 nghin ty déng, bang 5,7% du toan. Trong dd, thu ndi
dia udc dat 120,5 nghin ty déng, bdng 10,3% du toan, téng 5,3% so cung ky ndm 2018. Thu tir
dau thd udc dat 4,5 nghin ty déng, bang 10,1% du toan, téng 5,7% so cing ky ndm 2018.

Thu can d6i tir hoat dong xudt nhap khu udc dat 19,5 nghin ty déng, bang 10,3% du toan.
Hoat ddng xut nhap kh3u trong thang 1/2019 tiép tuc duy tri da tdng trudng, trong do kim
ngach nhap khau ting 3,1% so véi cting ky.

Hinh 9: Thu, chi NSNN (ngin ty doéng)
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PHU LUC SO LIEU
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SAN PHAM

San pham nay cdp nhat nhitng dién bién mai nhat clia nén kinh t& Viét Nam. Béo cdo tap trung vao cac van
dé kinh t€ vi mo quan trong nhu' lam phat, tang trudng kinh t€, can can thuong mai, ty gia va cac chinh sach
vi m0. Bao cdo nay cling du bdo nhithg bi€n sé anh hudng I6n dén thi trudng chiing khoan.

TRUNG TAM NGHIEN cUU

Chiing t6i cung c&p cac nghién cu kinh t& va ¢S phiéu. B& phan nghién cliu kinh t& dua ra cac bao cdo dinh
ky vé cac van dé kinh t& vi mé, chinh séach tién té va thi trudng trai phiéu. BS phan ngién clfu ¢ phiéu chiu
trach nhiém cac bdo cdo vé cong ty niém yét, bdo cdo cong ty ti€m ndng va bao cao nganh.TT Nghién Clu
cling dua ra cac binh luan va nhan dinh vé thi trudng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 18p tir thadng 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB
(MBS) la mét trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngihg phét trién,
MBS da trg thanh mot trong nhitng cong ty chitng khodn hang dau Viét Nam cung cdp cac dich vu bao gom:
mai gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Mang
Iudi chi nhdnh va cac phong giao dich clia MBS da dugc md rong va hoat dong c6 hiéu qua tai nhiéu thanh
phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va cac viing chién lugc khac. Khach hang cuiia MBS bao gom
céc nha dau tu cd nhan va t8 chifc, cac t6 chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao
gbm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB
Land), Cong ty Quan Iy nd va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6
ngudn luc 16n vé& con ngudi, tai chinh va cong nghé dé cé thé cung cap cho Khéach hang cac san pham va dich
vu phu hdp ma rét it cac cdng ty chiing khoan khac c6 thé cung cp.

MBS tu hao dudc nhin nhéan la

e  COng ty méi gidi hang dau, ding dau vé thi phan mai gidi tlr nam 2009;

e  COng ty nghién clfu cé tiéng nai trén thi truGng vai doi ngli chuyén gia phéan tich c6 kinh nghiém, cung
cap cac san pham nghién cltu vé kinh t& va thi trudng chiing khoan; va

e Nha cung cap dang tin cdy cac dich vu vé nghi€p vu ngén hang dau tu cho cac cong ty quy mo vira.

MBS HOI S&

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N&i
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Website: www.mbs.com.vn



