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TOM TAT

Trong thang 11, CPI tang 3.61% do gid xang dau duoc diéu chinh tang. Gia dau thé
gidi hién & mic 64 USD/thung tai ngdy 19/12/2017. Chi s6'nha quan tri mua hang
(PMI) dat 51.4 diém trong thang 11, giam 0.2 diém so vdi thang 10. Gia dau thé gioi
hién 6 mic 64 USD/thung tai ngay 19/12/2017. Chi s6" nha quan tri mua hang
(PMI) dat 51.4 diém trong thing 11, giam 0.2 diém so vdi thing 10. Thing du
thuong mai trong thang 11 dat 0.2 ty dé la My. Vén FDI tiép tuc tang tich cuc so vdi
cung ky. Ty gia trung tam VND/USD diéu chinh giam 14 dong xuéng con trung binh

23,125 trong thang 11. NHNN hit rong hon 16000 ty dong théng qua nghiép vu
OMO va tin phiéu

Trong thang 11, CPI tang 3.61% do gia xang dau dugc diéu chinh tang.
Gia dau thé gidi hién 8 mic 64 USD/thung tai ngay 19/12/2017

Chi s6 nha quan tri mua hang (PMI) dat 51.4 diém trong thang 11, gidam 0.2 diém so vdi thang
10

Gia dau thé gidi hién 8 mc 64 USD/thung tai ngay 19/12/2017

Chi s6 nha quan tri mua hang (PMI) dat 51.4 diém trong thang 11, gidm 0.2 diém so vdi thang
10

Thang du thugng mai trong thang 11 dat 0.2 ty d6 la My
VG6n FDI ti€p tuc tang tich cuc so vdi clng ky

Ty gia trung tam VND/USD diéu chinh giam 14 déng xudng con trung binh 23,125 trong thang
11

NHNN hdt rong han 16000 ty déng thong qua nghiép vu OMO va tin phiéu
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LAM PHAT
Trong thang 11, CPI tiang 3.61% do gia xang diu duoc diéu chinh tang.

Chi s6 gia tiéu dung binh quan 11 thang ndm nay téng 3.61% so véi binh quan clng ky ndm
2016; CPI thang 11/2017 tdng 2.38% so vdi thang 12/2016 va tang 2.62% so vdi cung ky ndm
2016, tang cao nhat vdi 0.68% do anh hudng tir dgt diéu chinh tdng gid xang, dau vao thai
diém 4/11/2017 va 20/11/2017 (tac ddng lam CPI téng khoang 0.07%); nhém thudc va dich vu
y té tédng 0.2%, trong do dich vu y té tdng 0.23% do trong thang co 2 tinh thuc hién diéu chinh
téng gia dich vu y t& cho d6i tugng khdng co thé bao hiém y t& nhém may mic, mii nén, giay
dép tang 0,15%; hang hda va dich vu khac tdng 0.14%.

Lam phat cd ban thang 11/2017 tdng 0.06% so vdi thang trudc va tdng 1.28% so vdi cling ky
nam trudc. Lam phat cd ban binh quan 11 thang tang 1.42% so vdi binh quan cling ky ndm
2016. MGt s yéu t6 khién CPI thang 11 giam la gia thit Ign ti€p tuc lao ddc, gia dién, gia vat liéu
xay dung cé xu hudng giam. Dac biét, nhu cau du lich gidm nén gia tour du lich trong nudc
giam 0.13%.

Hinh 1: Lam phat theo thang (%)
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Ngudn: GSO

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

Gia dau thé gidi hién 6 mirc 64 USD/thung tai ngay 19/12/2017

Gia dau ti€p tuc tang manh lén mirc 64 USD/thing so v8i mlc 55.17 USD/thung, nguyén nhan
cla viéc gia dau tang manh la do du trit dau tho ciia My giam manh hon so vdi du ki€én, ngoai ra
viéc hé thdng dutng dng dan diu Forties tai khu vuc Bién Béc thudc Anh tiép tuc ngling hoat
dong. Hién lugng du trir dau tho clia My, khong tinh kho du trlr ddu chién luge, & mlc 436,5
triéu thung, mdc thap nhét k& tir thang 10/2015. Sy’ hao hut dan s§ dau du trit 1a do My dang
day manh hoat ddng xuét khau va nd Iuc kiém ché& ngudn cung clia mdt s§ nha san xuat dau mé
chu chét. Cung véi théa thudn cdt giam san lugng cla cac nudc OPEC va 10 nha san xudt dau
m6 khac khéng thudc t6 chirc nay t8i hét ndm 2018 s& 1a ddng luc cho gid dau tiép tuc tdng
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trong thai gian tGi. Tuy nhién day la yéu td khién gid xang dau trong nudc tiép tuc tang, va tao
ap luc 1én lam phat.

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 s6'nha quan tri mua hang (PMI) dat 51.4 diém trong thang 11, giam 0.2 diém so
voi thang 10

Chi s& PMI dat 51.4 diém trong thang 11 thdp hon so véi PMI thang 10. Theo dé, téc do cai
thién diéu kién kinh doanh nganh san xuat Viét Nam ti€p tuc tang cham lai trong thang 11. SG
lugng don ddt hang méi tang cham lai, trong khi san xudt thi dinh tré. Tuy nhién, téc dé gia
tang viéc lam van cao va cac cong ty van lac quan vé tang trudng san lugng trong nam tai.
Trong khi do, cé nhitng bao cdo cho thay tinh trang thi€u hut ngudn cung nguyén vat liéu anh
hudng dén hoat déng. Tinh trang nay lam kéo dai thdi gian giao hang dau vao va giam ton kho
hang mua, trong khi day cling dugc coi la nguyén nhan dan dén dinh tré san xuat. Téc do tang
s6 lugng dan dat hang mdi trong thang 11 da cham lai thang th(r hai lién ti€p, vai toc do tang
clia ca s8 lugng don dat hang méi tdng thé va tong s6 lugng don dit hang méi déu cham lai.
Tuy nhién, s lugng dan dat hang mdi da tang trong subt hai ndm qua.

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

Thang du thuong mai trong thang 11 dat 0.2 ty do6 la My

Theo TCTK, trong thang 11, kim ngach xuét kh&u va nhap khau dat [an Iugt 1a 19.2 (gidm 5.4%
MoM) va 19 ty dd la My (tdng 4.9% MoM). Kim ngach hang héa xuat khdu thang Mudi Mot uSc
tinh dat 19.2 ty USD, giam 5.4% so vdi thang trudc, trong do khu vuc kinh té€ trong nudc dat 5
ty USD, giam 2.2%; khu vuc c6 vén dau tu nudc ngoai (k€ ca dau thd) dat 14.2 ty USD, giam
6.5%.

Tinh chung 11 thang ndm nay, kim ngach hang héa xuét khdu udc tinh dat 193.8 ty USD, tang
21.1% so Vi cung ky ndm trudc, trong dé khu vuc kinh t€ trong nudc dat 53.1 ty USD, tdng
16.8%; khu vuc c6 vén dau tu nudc ngoai (k€ ca dau thd) dat 140.7 ty USD, téng 22.8%. Kim
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ngach hang hod nhap khdu udc tinh dat 191.0 ty USD, ting 21% so vdi cling ky ndm trudc,
trong do khu vuc kinh té€ trong nudc dat 76.5 ty USD, tang 17.9%; khu vuc cé von dau tu nudc
ngoai dat 114.5 ty USD, téng 23.2%.

Viéc thang du can cé,n thuagng mai la mot yéu ’t6 tich cyc d6i vai ty gid, ty gia trong thdi gian
vlra qua luén & mic on dinh va ti€p tuc duy tri 6n dinh trong thai gian tdi.

Hinh 5: Thuong mai quoc té (ty $)
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Nguon: Customs, GSO
Vén FDI tiép tuc tang tich cuc so vdi cung ky

Theo Cuc Dau tu nudc ngoai thudc Bo KE hoach va bau tu, 11 thang dau nam cé hon 2,290 du
an mdi dudc cp gidy ching nhan dau tu véi tdng vn dang ky 19.8 ti USD, t&ng 52%. S& du’ an
dang ky diéu chinh vén dau tu' 1a 1,100 lugt von dau tu véi tdng von déng ky téng thém khoang
8 ti USD, tdng 57.6%. Ngoai ra, trong thdi gian trén con c6 4,535 lugt gdp v6n, mua ¢ phan
clia nha dau tu nudc ngoai véi téng gia tri gdp von 5.29 ti USD, téng 57.6% so vdi cling ky ndm
ngoai. Cac du an tri gia hang ti USD trong linh vuc nang lugng da dua Nhat Ban trd lai vi tri th(r
nhét véi téng von dau tu 1 8.94 ti USD, chiém 27% téng v6n dau tu. Cu thé, trong thang 11
nay, bd hgp dong Dy an Nhiét dién BOT Nghi San 2 ctua nha dau tu Nhat Ban bao gom hgp
ddng thué d&t, hgp ddong mua ban dién va Hgp déng BOT da vira dudc ky chinh thitc, véi tdng
von dau tu 2.79 ti USD.

Hinh 6: Pau tu truc ti€p nu'dc ngoai hang thang (ty $)
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CAP NHAT CHINH SACH

Ty gia trung tim VND/USD diéu chinh giam 14 dong xuéng con trung binh 23,125
trong thang 11
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Ty gia VND/USD trung tédm tang giam 14 dong xu6ng con muc trung binh 23,125 do cac yéu t6
tich cuc tur vi m6 trong nudc. Cung vdi d6 la chi s6 ICE USD giam nhe tir 93.5 xudng con 92.9 do
mét s6 yéu t6 chinh tri trong ngdn han. Tuy nhién nhiéu yéu t6 thuan Igi ho trg dong VND dén
tlr cac thang du thuang mai, von FDI va FII d6i dao tang trudng tét trong thdi gian vira qua.

Hinh 7: Ty gia ban VND/USD
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Ngudn: Bloomberg

Thanh khodn hé théng ngan hang tiép tuc doi dao va Iai sudt lién ngdn hang tiép tuc
J mirc thap

L3i sudt lién ngdn hang trong thang 11 tdng nhe khoang 0.4 diém phan trém ddi vdi 13i sudt qua
dém Ién mlc 0.9%/ndm, & mlc thap va cho thdy thanh khodn hé thdng hién tai dang dbi dao
do nhiéu yéu t6: NHNN tdng mua ngoai t&€ bdm dong VND ra hé thong doi dao, ty gid VND/USD
ti€p tuc 6n dinh nhd céc yéu t8 kinh té tich cuc.

NHNN hat rong hon 16000 ty dong théng qua nghiép vu OMO va tin phiéu.

Trong thang 11, trén OMO, NHNH khong thuc hién bat ky chinh sach bam hut nao trong khi trén
kénh tin phi€u NHNN hdt rong hon 16000 ty dong. Chiing t6i cho réng I&i sudt lién ngan hang
van cho thdy thanh khoan hé théng dang d6i dao va dong thai hit cia NHNN sé ti€p tuc trong
thdi gian ng3n dé& chuén bi cho céng théng thanh khoan trong thang 12 sip ti.
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Hinh 8: Lugng bom rong qua OMO hang thang (ngan ty dong)
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Ngubn. Bloomberg va tinh toan cua tac gia
Trai phiéu chinh phu 5 nam va 7 nam tiép tuc thu hat nhu cdu cao

Theo BO Tai chinh, trong thang 11/2017, 15 phién d&u thau trai phiéu Chinh pha da dudc td
chirc, huy ddng dugc tdng cong 7,510 ty ddng trai phiéu do Kho bac Nha nudc phat hanh, téng
45.5% so vdi thang 10/2017. Ty I€ gia tri tring thau so Vi gia tri goi thau dat 60.5%. Theo do6,
I3i sudt trang thau cda trai phi€u ky han 5 ndm nam trong khoang 4.50-4.65%/nam, 7 ndm la
4.83%/nam, 10 nam trong khoang 5.42-5.90%/nam va 15 ndm la 6.20%/nam. Nhu vay, so vdi
thang 9/2017, 1ai suat trdng thau ky han 5 nam va 7 nam giam, trong khi ky han 10 nam tang.

Chi cdn doéi NSNN thang 11 dat 57.6 nghin ty dong

T6ng thu ngan sach Nha nudc tir dau ndm dén thdi diém 15/11/2017 udc tinh dat 999.1 nghin
ty dong, bang 82.4% du toan ndm, trong do thu ndi dia dat 790.4 nghin ty dong, bang 79.8%;
thu tir dau thdé 39.5 nghin ty dong, bang 103.2%; thu can d6i ngén sach tir hoat dong xuét,
nhap khdu 164.8 nghin ty ddng, bang 91.5%. Tng chi ngan sach Nha nudc tir dau ndm dén
thdi diém 15/11/2017 udc tinh dat 1,065.7 nghin ty d6ng, béng 76.6% du todn ndm. Chi tra nd
gbc tir ddu ndm dén thdi diém 15/11/2017 udc tinh dat 145.7 nghin ty dong, béng 88.9% du
toan ndm.

Hinh 9: Thu, chi NSNN (ngin ty dong)
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Ngudn: GSO
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T9 T10

T10 T11 T12 T1 T2 T3 T4 T5 T6 17 T8
GDP (%, YoY, accumulated) 6.41
Industrial output (%,
yoy) 7.2 7.3 6.21 0.7 15.2 7.4 7.2 7.2 7.5 8.1 8.4 13.2 17
Export ($billion) 15.5 15.6 16.13 14.6 13.11 16.3 17.536 17.2 17.8 18.7 18.2 19.8 19.4
Import ($billion) 15.7 16 16.35 14.7 15.15 17.4 17.35 18 18 24 17.4 23.1 18.5
Trade deficit ($billion) -0.2 -0.4 -0.23 -0.1 -2.04 -1.1 0.186 -0.8 -0.2 -0.1 0.8 1.5 0.9
Contracted FDI ($billion)  1.18 0.49 2.84 1.42 1.37 4.07 2.39 1.1 8.89 2.66 1.5 1.2 1.7
Realized FDI ($billion) 1.68 1.6 1.5 0.85 0.7 2.07 1.1 1.35 1.55 1.48 1.2 1.2 2.2
Infiation (%, mom) 0.83 0.48 0.24 0.46 0.23 0.21 0 -0.53 -0.17 0.11 0.92 0.55 0.41
OMO rate (%) 5 5 5 5 5 5 5 5 5 5 5 5 5

VND/USD (VCB, e-0-p) 22,375 22,775 22550 22606 22,684 22763 22707 22712 22765 22765 22760 22750 22685
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SAN PHAM

San pham nay cdp nhat nhiing dién bién mdi nhat clia nén kinh t& Viét Nam. Béo cdo tdp trung vao cac van
dé kinh t€ vi mé quan trong nhu lam phat, tang trudng kinh t€, can can thuong mai, ty gia va cac chinh sach
vi mo6. Bao cao nay cling du bao nhitng bién s6 anh hudng I&n dén thi trudng chiing khoan.

TRUNG TAM NGHIEN cUuU

Ching tdi cung c8p céc nghién clu kinh t& va cb phiéu. B4 phan nghién ctu kinh t& dua ra cac bdo cdo dinh
ky vé& cac van @& kinh t& vi md, chinh sach tién té va thi trudng trai phiéu. B phan ngién citu c8 phiéu chiu
tradch nhiém cac bdo cao vé cong ty niém yét, bdo cdo cong ty tiém ndng va bao cdo nganh. TT Nghién Clu
cling dua ra cac binh luan va nhan dinh vé thi truGng thong qua ban tin la The Investor Daily.

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB
(MBS) la mét trong 5 cdng ty chling khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phét trién,
MBS da trd thanh mét trong nhitng cong ty chiing khodn hang dau Viét Nam cung cdp cac dich vu bao gom:
moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Mang
Iugi chi nhanh va cac phong giao dich clia MBS da dugc ma réng va hoat dong cé hi€éu qua tai nhiéu thanh
phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va céc vling chién lugc khac. Khach hang ciia MBS bao goém
cac nha dau tu ca nhan va t8 chirc, céc t8 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao
gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB Capital), Cong ty CP bia 6¢c 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 cd
ngudn luc 18n vé con ngudi, tai chinh va céng nghé dé c6 thé cung cip cho Khach hang céc san pham va dich
vu phl hgp ma rét it cac cdng ty chiing khoén khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la

e COng ty moi gidi hang dau, diing dau vé thi phan mai gidi tir nam 2009;

e COng ty nghién cltu cé ti€ng noi trén thi trudng vdi doi ngli chuyén gia phan tich c6 kinh nghiém, cung
c&p cac san pham nghién clru vé kinh t& va thj trudng chimng khoan; va

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vura.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn



