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TOM TAT

CPI binh quan 7 thang ndm 2018 tang 3.45%b so vdi binh quan cung ky nam 2017.
Gia dau thé gidi tang 1én mirc 73 USD/thung cuéi thang 7. Chi s6 nha quan tri mua
hang Purchasing Managers’ Index (PMI) giam tir mirc 52.5 diém trong théang 6
xuéng cdn 51.7 diém trong thang 7. Tinh dén hét thang 7, thing du thuong mai tr
dau nam dén nay dat 3.1 ty USD. Téng vén ding ky cdp mdi, ting thém va gép vén,
mua cé phdn cua nha diu tu nudc ngoai 1a 22.94 ty USD, ting 4.6% so vdi cing ky
nam 2017, cac du’ an da giai ngan duoc 9.85 ty USD, tang 8.8% so vdi cing ky ndm
2017. L&i sudt trung thau trai phiéu Chinh phu da lién tuc tang trén tat ca cac ky
han va ca khéi luong goi thau. B6é Tai chinh thu'c hién thu can déi NSNN thang
7/2018 udc dat 15.29 nghin ty dong.

CPI binh quan 7 thang ndm 2018 tdng 3.45% so vdi binh quan cling ky nam 2017
Gia dau thé gidi tdng 1én mirc 73 USD/thung cubi thang 7

Chi s& nha quan tri mua hang Purchasing Managers’ Index (PMI) giam tlr mic 52.5 diém trong
thang 6 xuéng con 51.7 diém trong thang 7

Tinh dén hét thang 7, thang du thudng mai tir dau nam dén nay dat 3.1 ty USD

T6ng von dang ky cap mdi, ting thém va goép vén, mua ¢ phan clia nha dau tu’ nudc ngoai la
22.94 ty USD, tang 4.6% so vdi cing ky nam 2017, cac du an da gidi ngan dugc 9.85 ty USD,
tang 8.8% so vdi cung ky nam 2017

Lai sudt tring thau trdi phi€u Chinh pha da lién tuc tang trén tat cad cac ky han va ca khdi
lurgng goi thau

BO Tai chinh thyc hién thu cadn d6i NSNN thang 7/2018 udc dat 15.29 nghin ty dong.
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LAM PHAT
CPI binh quan 7 thang ndm 2018 tdng 3.45% so vdi binh quan cting ky nam 2017

CPI binh quan 7 thang ndm 2018 tdng 3.45% so vdi binh quan cung ky ndm 2017. Lam phét co
ban thang 7/2018 tang 0.15% so vdi thang trudc va tang 1.41% so véi cling ky nam trudc. Lam
phat cd ban binh quan 7 thang ndm nay tang 1.36% so vdi binh quan cung ky ném 2017.

Nhom thubc va dich vu y té€ cé mifc gidm cao nhat 5.85% (dich vu y té€ gidm 7.58%) do diéu
chinh gidm gia dich vu y t& lam CPI chung gidm 0.29%. Nhém giao thong giam 0.52% chu yéu
do anh hudng tir 2 dot diéu chinh gidam gid xang, dau vao thdi diém 22/6 va thdi diém 23/7 lam
CPI chung giam 0.05%. Nhém buu chinh vién théng giam 0.05%. Cac nhém con lai déu c6 chi
sO gia tang so vdi thang trudc, gdm: Hang an va dich vu an udng tang 0.43%, trong dé Iuang
thuc giam 0.92% do gia gao giam 0.8%; thuc phdm téng 0.87% chu yéu do gia thit Ign ting
3.02% (lam CPI chung tdng 0.13%). Nhdm nha & va vét liéu xdy dung tang 0.37% do thdi tiét
nang ndng nén nhu cau s dung dién, nudc ting cao. Nhu vay, lam phat van khong nhidu ap
luc ting trong thdi gian tdi, ching ti cho rang lam phét s& khéng chiu nhiéu ap luc dé ting
vugt qua 5%.

Hinh 1: Lam phat theo thang (%)

8.00 1.50
7.00
6.00 1.00
5.00 I 0.50
4.00 .lllll. se. lllllul Il
3.00 [ 0.00
2.00 ]
Too 0.50
0.00 e e -1.00
RS N O e g
FTRYIP RSP FTERYIEL Y
. CPI MOM (phdi)  ——— CPI so cling ky (trai)
Ngudn: GSO

Hinh 2: Ddng gop cua cac nhom hang vao lam phat (%, so véi cung ki)
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Ngudn: GSO

Gia ddu thé gidi tang 1én mirc 73 USD/thiing cuéi thang 7

Gia dau thé gidi tang 1én mdc 73 USD/thang cudi thang 7, ching téi cho réng gia dau bién déng
manh trong nhitng tuan gan day, khi cac nha giao dich ky vong rang ngudn cung dau gia tang
tir mot s6 qudc gia san xuat dau hang dau thé gidi, bao gém Saudi Arabia va Nga, s& khién gia
dau "ha nhiét" sau chudi may thang tdng manh tir dau ndm. DIt liéu ctia Chinh phl M§ cho thay
san lugng dau cta nudc nay ti€p tuc tdng manh cling gy slc ép giam gia. Chang tdi cho rang
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gia dau thé€ gidi khé vugt 80 USD/thung trong ngdn han, va nhiéu kha nang duy tri 72-75
USD/thung trong trung va dai han.

Hinh 3: Gia dau tho thé gidi va gia xang dau trong nu'éc (A92)
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Ngudn: Bloombergs va MoF

CAC CHI SO KINH TE KHAC

Chi sé6 nha quan tri mua hang Purchasing Managers’ Index (PMI) giam to’ mirc 52.5
diém trong thang 6 xuéng con 51.7 diém trong thang 7

Chi s6 nha quan tri mua hang Purchasing Managers' Index (PMI) gidm t&r mic 52.5 diém trong
thang 6 xubng con 51.7 diém trong thang 7, cho thdy siic khoe cua linh vuc san xuét da cai
thién & miic vira phai, va day 1a mirc cai thién yéu hon so véi cudi quy 2. Cu thé, stic khde clia
linh vuc san xudt Viét Nam cai thién & mUc vira phai trong thang 7, khi ca san lugng va sb lugng
don dat hang mdi déu tdng cham han. Tuy nhién, tdc d6 tang sO lugng don ddt hang mdi la
nhanh, va tir d6 cac céng ty c6 lugng cong viéc ton dong tang Ién. Ciing tir d6, ton kho hang
thanh pham da giam khi hang Iuu kho dugc sir dung d& dap (ng cac don dit hang mdi. Trong
khi d6, t6c dd tao thém viéc lam chi thay d8i mét chit so véi thang 6. Chi phi da tdng cham lai
thanh mirc yéu nhat trong han mo6t nam, trong khi cac thanh vién nhom khao sat da giam gia ca
dau ra thang th( ba lién ti€p. Ca san lugng va sb lugng dan dat hang mdi da tang cham han
trong thang 7. M(c tang san lugng la yéu nhat trong thdi ky tang kéo dai chin thang hién nay.
S8 lugng don dét hang mdi da tang lién tuc k& tir thang 12/2015 va tdng manh trong thang 7.

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

Tinh dén hét thang 7, thang du thuong mai tu’ dau nam dén nay dat 3.1 ty USD

Can can thugng mai hang héa thuc hién thang 6/2018 xudt siéu 799 triéu USD, con thang
7/2018 udc tinh nhap siéu 300 triéu USD. Tinh chung 7 thang, can can thudng mai hang héa
van duy tri xudt siéu vdi 3.1 ty USD, trong dé khu vuc kinh t€ trong nudc nhap siéu 15.1 ty USD,
khu vuc cé v6n dau tu nudc ngodi (k€ ca dau thd) xut siéu 18.2 ty USD. Tinh chung 7 thang
ndm 2018, kim ngach hang héa xuit khiu udc tinh dat 133.69 ty USD, ting 15.3% so vdi cling
ky ndm 2017, trong d6 khu vuc kinh t€ trong nuGc dat 39.03 ty USD, khu vuc c6 von dau tu



Vietham
outrLook

MBS

CHUNG KHOAN MB

trudng hang hoa xuét khau, Hoa Ky van Ia thi trudng xudt khau I6n nhat cua Viét Nam trong 7
thang qua vdi kim ngach dat 25.5 ty USD, tang 8.9% so vdi cling ky ndm trudc. Tiép dén la EU
dat 24.2 ty USD, tang 12.9% va Trung Qudc diing th( ba vdi 19.5 ty USD, tang 24.7%. Ching
tdi cho rang ty gia sé 1a van dé kho khén d6i vai xust nhdp khdu trong thdi gian téi do My tiép
tuc gay stic ép lén Trung qudc va nhiéu kha ning hang héa xuét khau tri gia 200 ty d6 la My cla
Trung qudc va tao ap luc giam giad I1én dong VND.

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

Téhg vén dang ky cdp mdi, tdng thém va gép vén, mua cé phdn ca nha didu tu' nude
ngoai la 22.94 ty USD, tang 4.6% so vdi cung ky nam 2017, cac du’an da gidi ngan
dugc 9.85 ty USD, tang 8.8% so vdi cung ky nam 2017

Tinh chung trong 7 thang ndm 2018, tdng vén dang ky cip mdi, ting thém va gép v6n, mua cd
phan clia nha dau tu nudc ngoai 1a 22.94 ty USD, tdng 4.6% so vdi cung ky ndm 2017. Tinh dén
ngay 20/7/2018, udc tinh cac du an dau tu truc ti€p nudc ngoai da gidi ngan dugc 9.85 ty USD,
tang 8.8% so vdi cung ky nam 2017. Cling trong 7 thang ndm 2018, ca nudc ¢ 3331 lugt gop
v6n, mua c8 phan cta nha dau tu nudc ngoai véi tdng gid tri vn gop gan 4.79 ty USD, téng
53.3% so vdi cung ky 2017. Theo linh vuc dau tu, nha dau tu nudc ngoai da dau tu vao 17
nganh linh vuc, trong do cong nghiép ché bién, ché tao la linh vuc thu hidt dugc nhiéu sy quan
tam cla nha dau tu nudc ngoai vdi téng s6 von dat 9.63 ty USD, chiém 41.95% t6ng vén dau tu
d&ng ky. Linh vuc hoat déng kinh doanh bat ddng san dirng th{ hai véi tdng vén dau tu 5.6 ty
USD, chiém 24.4% t6ng vn dau tu ding ky. Bling thir ba Ia linh vuc ban budn, ban I véi tdng
v6n dau tu déng ky 1.69 ty USD, chiém 7.4% tGng v6n dau tu ding ky. Ching t6i hdi lo ngai
tinh hinh vén dau tu truc ti€p nudc ngoai sé c6 bi anh hudng do cang thdng thuong mai My -
Trung.

Hinh 6: Pau tu truc ti€p nu'éc ngoai hang thang (ty$)
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Hét ngay 31/7, ty gia trung tam VND/USD tdng 36.02 Ién mirc 22647 (so vdi cudi
thang 6), ty gia ban VCB tang manh 235 déng 1én 23111

Hét ngay 31/7, ty gid trung tdm VND/USD tang 36.02 Ién mic 22647 (so véi cudi thang 6), ty
gid ban VCB tang manh 235 dong Ién 23111. Ty gia gap nhiéu ap luc do tir dong VND hién tai
dudc diéu chinh theo cac dong tién khac nhu NDT hay USD...Trong thang 7 NHNN da ban ra
ddng USD va mua vao dong VND dbng thdi téng lai sudt lién ngan hang dé giam ap luc Ién ty
gia. Trung Qudc va My dang cé nhitng cdng thdng thuang mai va My s& phat thué [én hang hoa
tri gid 50 ty USD. Chiing tdi kha lo ngai vé kha néng ap thué I&n khdi lugng hang héa nhap khiu
tri gid 200 ty USD, tiép tuc dat ap luc gidm gia VND.

Hinh 7: Ty gia ban VND/USD
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Ngudn: Bloomberg
Thanh khodn hé théng cé xu hudng cing thiang

Trong thang 7, l4i sudt lién ngan hang da tang 0.74 diém phan trém/ndm d6i vdi 14 sudt qua
dém trong khi |&i suét lién ngan hang ting 0.81, 0.82 va 0.82 diém phan trdm/ndm cho cac ky
han tugng (ng. Nhu vay thanh khoan cé xu hudng cdng thing do NHNN ht tién rong dé ho trg
ty gia, chlng t6i lo ngai 13i sudt lién ngan hang cé xu hudng tang trong thdi gian téi.

NHNN hat rong 6163 ty théng qua nghiép vu OMO trong ca thang 7

TU ngay 1-31/7/2018, trén kénh tin phi€u, NHNN hut rong 1a 6163 ty dong (phat hanh tin phiéu
27380 ty dong trong khi tin phi€u dao han dat 21217 ty d6ng) trong khi trén kénh OMO, NHNN
khong thuc hién giao dich nao. Nhu vdy, NHNN tiép tuc huat rong dé cd thé ho trg ty gid, ching
tdi cho rang tinh trang nay sé dién ra trong ngan va trung han.

Hinh 8: Lugng bam rong qua OMO hang thang (ngan ty dong)

Ngudn: Bloomberg va tinh toan cua tac gid

Lai sudt triang thau trai phiéu Chinh phu da lién tuc tang trén tat ca cac ky han va ca
khéi lugng goi thau

Théang 7/2018, S& Giao dich Chitng khoan Ha Noi da t6 chiic 33 phién diu thiu, huy déng dugc
tdng cong 15,770 ty dong trai phiéu, giam 6.9% so véi thang 6. Cu thé, Kho bac Nha nudc huy
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gia tri tring thau so vdi gia tri goi thau thang 7 dat 42.3%. Khéi lugng dat thau cla thang 7 gap
4.89 lan khdi lugng goi thau. Theo d6, I4i sudt tring thau cla trai phi€u ky han 5 ndm nam
trong khoang 3.45 — 4.1%/nam, 7 nam trong khoang 3.85-3.9%/ndm, 10 nam trong khoang 4.4
— 4.48%/ndam, 15 nam trong khoang 4.7 — 4.78%/nam, 20 nam la 5.22%/nam, 30 nam la
5.42%/nam. So vdi thang 6, 13i suat tring thau cua trai phi€u Chinh phu tang trén tat ca cac ky
han: 5 nam (tdng 0.35%/nam), 10 nam (tang 0.13%/nam), 15 nam (tang 0.08%/nam), 20 nam
(tdng 0.02%/n38m). Trén thj trudng trai phiéu Chinh phu thir cip, tdng khdi lugng giao dich trai
phiéu Chinh phl theo phugng thic giao dich thong thudng (outright) dat hon 554.6 triéu trai
phiéu, tugng duong vdi gid tri giao dich dat han 62.4 nghin ty dong, gidm 42.3% Vvé gia tri so
vGi thang 6/2018.

B@ Tai chinh thurc hién thu can déi NSNN thang 7/2018 udc dat 15.29 nghin ty déng

Tinh dén hét thang 7, tdng thu cn ddi ngdn sach Nha nudc uéc dat 775,015 ty dong, bang
khoang 58.7% du toan, tdng 13.4% yoy. Trong do, thu ndi dia udc dat 621,575 ty dong - bang
56.5% du toan, tdng 14.3%; thu tir dau thd udc dat 35,353 ty dong, bdng 98.5% du toan, tang
34.3%; thu can d6i tir hoat dong xuét, nhdp khdu udc dat 115,970 ty dong, béng 64.8% du
toan, tang 3.6%. TAng chi cn d6i ngan sach Nha nudc udc dat 759,725 ty dong, bang khoang
49.9% du toan, ting 9.8%. Trong d6, chi dau tu phat trién udc dat 150,455 ty dong, bang
khoang 37.6% du toan, chi thudng xuyén khéng bao gobm chi cai cach tién Iuong, tinh gian bién
ché& udc dat 534,073 ty dong, bang 56.8% du toan. Nhu vay, 7 thang ndm 2018, thdng du’ ngan
sach dat 15.290 ty dong.

Hinh 9: Thu, chi NSNN (ngin ty doéng)
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PHU LUC SO LIEU
T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7
GDP (%, YoY, accumulated)
Industrial output (%,

yoy) 8.1 8.4 13.2 17 16 11.2 20.7 8 9.4 9.4 9.7 9.07 10.07
Export ($billion) 18.7 18.2 19.8 19.4  19.99 19.3 19 13.4 21.1 18.2 19.2 19.6 19.85
Import ($billion) 24 17.4 23.1 185 19.34 19.8 19.3 12.5 17.5 17.5 19.7 19.7 19.8
Trade deficit ($billion) -0.1 0.8 15 0.9 0.65 -0.5 -0.3  1.0455 3.6 0.7 -0.5 -0.1 0.05
Contracted FDI ($billion) 2.66 15 1.2 1.7 1.8 1.48 0.9 2 2.1 3.6 2.75 1.6 1.48
Realized FDI ($billion) 1.48 1.2 1.2 2.2 4.1 15 1 1.7 1.8 2.3 1.17 1.9 2.6
Inflation (%, mom) 0.11 0.92 0.55 0.41 0.37 0.35 0.51 0.73 -0.27 1.53 1.37 0.61 0.15
OMO rate (%) 5 5 5 5 5 4.75 4.75 4.75 4.75 4.75 4.75 4.75 4.75

VND/USD (VCB, e-0-p) 22765 22760 22750 22685 22698 22675 22666 22685 22566 22595 22638 22800 23310
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SAN PHAM

San pham nay cap nhat nhiing dién bién mdi nhat clia nén kinh t& Viét Nam. Bdo 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 cdp 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 cltu ¢ 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 thang 5 nam 2000 bdi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khoan MB
(MBS) la mét trong 5 cdng ty chitng khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngihg phéat trién,
MBS da trg thanh mot trong nhitng cong ty chifng khodn hang dau Viét Nam cung cdp cac dich vu bao gom:
mai gidi, nghién clu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng vén. Mang
Iudi chi nhdnh va cac phong giao dich ciia 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 cuia 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 ly ng 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 I16n vé& con ngudi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san pham va dich
vu phu hdp ma rét it cac cdng ty chiing khoan khac cé thé cung cap.

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
c&p cac san pham nghién cltu vé kinh té& 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



