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TOM TAT

CPI thang 6 tang 0.61%6 so vdi thang trudc, tang cao nhat trong 7 nam gan day. Gia
dau thé gidi dang & mirc 74 USD/thing ngay 4/7. Chi s6 PMI thang 6 dat 55.7 do s6
lurgng viéc Iam tang ky luc trong khi san lugng va sé luong don dat hang mdi tang
manh. Tinh dén 15/6, thang du thuong mai tir ddau nam dén nay dat 2.57 ty USD.

Vén dau tu'truc tiép nudc ngoai thuc hién 5 thang dau nam udc tinh dat 9.9 ty USD,
bdng 81.6% so vdi aing ky ndm 2017. Ty gid trung tdm VND/USD ngay 6/7 & mirc
22638 (giam 12 déng so vdi ty gia cubi thang 6), trong khi ty gia VND/USD giao
dich & VCB & mirc 23065 (ting 75 déng). Trong thang 6, téng lrong vén bom rong
clia NHNN dat mirc 18272 ty déng trén hai kénh tin phiéu va OMO. Lai suét triing
th&u trai phiéu Chinh phu giir nguyén trong thang va khéi luong khdp I1énh giam nhe
. Bé Tai chinh thuc hién thu can déi NSNN thang 5/2018 udc dat 22.4 nghin ty déng

CPI thang 6 tang 0.61% so véi thang trudc, tdng cao nhat trong 7 ndm gan day
Gia dau thé gidi dang & mc 74 USD/thing ngay 4/7

Chi s6 PMI thang 6 dat 55.7 do s6 lugng viéc lam tang ky luc trong khi san Iugng va s6 lugng
don dat hang mdi tang manh

Tinh dén 15/6, thang du thugng mai tir dau nam dén nay dat 2.57 ty USD

Vén dau tu truc ti€p nudc ngoai thuc hién 5 thang dau ndm uwdc tinh dat 9.9 ty USD, bdng
81.6% so vdi cung ky nam 2017

Ty gia trung tAm VND/USD ngay 6/7 & miic 22638 (giam 12 dbng so vdi ty gid cudi thang 6),
trong khi ty gid VND/USD giao dich & VCB & muic 23065 (tang 75 dong)

Trong thang 6, t5ng lugng v8n bom rong clia NHNN dat mic 18272 ty déng trén hai kénh tin
phiéu va OMO

Lai sudt tring thau trai phi€u Chinh phd gilr nguyén trong thang va khoi lugng khdp 1énh giam
nhe

BO Tai chinh thyrc hién thu can d6i NSNN thang 5/2018 udc dat 22.4 nghin ty dong
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LAM PHAT
CPI thang 6 tdng 0.61% so vdi thdng trudc, ting cao nhat trong 7 nam gén day

Chi s0 gia tiéu ding (CPI) thang 6/2018 tang 0.61% so vdi thang trudc, tang cao nhat trong 7
nam gan day. CPI thang 6/2018 tdng 4.67% so vdi cung ky nam trudc, tang 2.22% so vdi thang
12 ndm 2017. CPI binh quan 6 thang dau ndm 2018 so vdi cung ky ndm truéc tang 3.29%. Co
10/11 nhém hang hoa va dich vu cé chi s gid tang so védi thang trudc, trong d6 nhdém hang an
va dich vu 8n udng cd mic ting cao nhét 1.08%, chi yéu do nhém thuc phadm ting 1.75%
trong khi nhém ludng thyc gidm 0.45%. Nhom giao thong tang 1.04% do gia xdng dau tdng
2.38%. Nhém nha & va vat liéu xay dung tang 0.65%, chi yéu do gia vat liéu bdo dudng nha &
tdng 0.2% va thdi tiét ndng ndng nén nhu cau st dung dién, nudc tdng cao. Ching t6i cho rang
CPI nhiéu kha n&ng vugt 5% trong ndm nay do ap luc tir gid thuc phdm va gia xéng dau con
nhiéu bi€n déng khé ludng.

Hinh 1: Lam phat theo thang (%)
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Ngudn: GSO
Hinh 2: Pdng gop cua cac nhom hang vao lam phat (%, so véi cuing ki)
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Ngudn: GSO

Gia ddu thé gidi dang & mirc 74 USD/thiing ngay 4/7

Gia dau thé gigi dang & mic 74 USD/thling ngay 4/7, T6ng théng Trump dang hdi thic cac nudéc
cét giam luwgng dau nhap khiu tir Iran b3t d&u tir thang 10 khi Iénh trirng phat nuéc nay cé hiéu
lyc. Trong khi d6, san lugng dau thd M§ van gilt & ngudng ky luc 10.9 triéu thiing/ngay vao tun
trudc. Cung ldc dd, lugng gian khoan MY tdng thém 5 gian 1én 863 gian, theo s liéu tU Baker
Hughes. Con s8 nay cao hon nhiéu so véi cing ky ndm ngodi la 763 gian. Trong khi cang thdng

thirfna mai Aiita Trina va MO A vii hirdnn lan thana can khi chinh Aannvvdn MO An thini& ARi i cac
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mé&t hang nhap khiu tir Trung Qudc tri gid 34 ty USD da chinh thirc cé hiéu luc tir ngay 6/7.
Chung toi cho rdng cang thdng thuang mai s& khién cho gid dau tang nhe nhung khé vugt mic
80 USD/thung.

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'PMI thang 6 dat 55.7 do sé lugng viéc Iam tang ky luc trong khi san lugng va
sé'lugng don dat hang mdi tang manh.

Chi s6 PMI thang 6 dat 55.7 so v6i mic 53.9 do s6 lugng viéc 1am tdng ky luc trong khi san
lugng va so Iugng don dat hang mdi tang manh. Yéu cau vé san lugng tang cling dan dén tang
dang k& hoat ddng mua hang va ap luc lam phat di Ién. San lugng nganh san xuét da tdng
nhanh déng ké khi tc dé ting nhanh haon trong ba thang lién tiép, cao thir hai k& tir khi khao
sét bat dau, chi sau mirc ky luc dugc ghi nhan trong thang 3/2011. Téc dd tdng don dat hang
mdi cting manh nhét trong lich si tinh dén nay. S6 lugng don d&t hang mdi da tang lién tuc ké
tlr thang 12/2015. Chi s6 san xudt cong nghiép tang do do chi phi dau vao nhu gia xang dau
trong khi gia ca nguyén liéu dau vao bi anh hudng bdi lam phat cé xu hudng tang.

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

Tinh dén 15/6, thang du thuong maitir dau nam dén nay dat 2.57 ty USD

Téng cuc Hai quan vira cdng bd vé két qua xudt nhap khau thang 6/2018. Theo dé, trong thang
6, t8ng tri gid xudt nhap khiu hang hoa clia ca nudc udc dat 39.3 ty USD, gidm 3.5% so Véi
thang 5/2018. Cu thé, tri gid xuit khdu udc dat 19.6 ty USD, giam 1.8% va tri gid nhap khau
udc dat 19.7 ty USD, giam 5.1% so véi trudc. Udc tinh trong nira ddu ndm 2018, tdng kim
ngach xuit nhap kh3u hang hoéa cta Viét Nam du kién dat 225.29 ty USD, téng 13%, so Vdi
cting ky ndm 2017, trong d6 xudt khdu udc dat 113.93 ty USD, tdng 16% va nhap khau udc tinh
111.36 ty USD, tang 10.2% so vdi cing ky ndm ngoai. Can can thudng mai hang héa cla Viét
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Nam trong thang 6/2018 udc tinh tham hut 100 triéu USD, tuy nhién trong nla dau nam 2018
van thang du han 2.57 ty USD. Cac mat hang xuat kh&u cht yéu trong thang 6/2018 va nira dau
n&m 2018 van la dién thoai cac loai va linh kién; may vi tinh, san pham dién t&r va linh kién;
hang dét may; giay dép; gd va san pham go; _hang thay san...Nhu vay thang du thuong mai
dang glam nhe tir thang 4 dén nay tuy nhién van ¢ muc tich cuc va hd trg can can thanh toan,
gian tiép hd trg ty gia VND/USD khdng té&ng manh trong trung han.

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

Vén dau tur'trut tié nudc ngoai thut hién 5 thang ddu nam wdc tinh dat 9.9 ty USD,
bang 81.6%o so vdi ciing ky ndm 2017

Theo bao cao clia Cuc Dau tu nudc ngoai (BO K€ hoach va Dau tu), luy k& 5 thang dau nam
2018, tdng v6n dang ky cdp mdi, tdng thém va gdép von, mua cd phan clia nha dau tu nudc
ngoai la 9.9 ty USD, bang 81.6% so vdi cung ky ndm 2017. V6n dau tu dang ky cdp méi va
tang thém trong 5 thang dau nam 2018 gidm so vdi cling ky ndm 2017 do trong cuing ky 2017
¢6 nhiéu dy an 18n dugc cap mdi va diéu chinh von. Trong 5 thang nam 2018, ca nudc c6 1,076
du an méi dugc cap gidy chitng nhin dau tu véi tdng von ding ky 4.66 ty USD, béng 83.2% so
véi cting ky ndm 2017. C6 393 lugt dy an déng ky diéu chinh v6n dau tu véi tdng vén dang ky
tdng thém 2.49 ty USD, bang 52.6% so v3i cling ky ndm 2017. Dong thai c6 2.341 lugt gdp von,
mua c¢8 phén ctia nha du tu nudc ngoai véi téng gié tri vén gdp 2.75 ty USD, tdng 53.5% so vdi
cting ky 2017. Trong d6 c6 1117 lugt gép von, mua cd phan lam ting von diéu Ié cia doanh
nghiép vdi gia tri vén gép 1.58 ty USD va 1224 Iugt gép v6n mua ¢b phan ma nha dau tu nudc
ngoai mua lai cd phan trong nudc khdng lam tdng v6n diéu 1€ vdi tdng gia tri vGn gop 1,17 ty
USD. Chung t6i kha lo ngai vé tinh hinh v8n FDI trong ngan han va trung han dé bj anh hudng
b&i dong v6n ting manh dang d6 vé My trong bdi canh 14i suét cg ban lén 1.75-2%.

Hinh 6: Pau tu truc ti€p nu'éc ngoai hang thang (ty$)
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Ty gié trung tam VND/USD ngay 6/7 & mirc 22638 (giam 12 déng so vdi ty gia cudi
thang 6), trong khi ty gia VND/USD giao djch 6VCB é mirc 23065 (tdng 75 déng).

Ty gid trung tdm VND/USD ngay 6/7 & mirc 22638 (giam 12 ddng so véi ty gid cudi thang 6),
trong khi ty gia VND/USD giao dich ¢ VCB & muic 23065 (tang 75 dong). Chi s6 ICE USD dao
ddng & muic cao trén 94 dié, cung V@i lam phat trong nudc dang & mirc cao tao ap luc 1én ty gia,

Tuy nhién du trit ngoai h6i van & muc cao hon 63 ty USD khién ching t6i cho rang NHNN sé tiép
tuc ban ra USD dé giif gia cho déng VND trong thdi gian tdi.

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

Thanh khodn hé théng tiép tuc doi dao

TU ngay 1-14/06, 13i sudt gidam 0.16 diém phan tram ddi véi ky han qua dém so vdi thang trudc
xuéng trung binh 1.19, 1.27, 1.37, va 1.51% d6i véi qua dém, 1 tuan, 2 tuan, va 1 thang Lugng
tién nhan roi van ti€p tuc tang manh va lai suat tién gu van dang & mic thdp & cac ngan hang,
chiing t8i cho réng trong ngan han thanh khoan van tiép tuc doi dao.

Trong thang 6, téng lugng vén bom rong cua NHNN dat mic 18272 ty déng trén hai
kénh tin phiéu va OMO

Trong thang 6, tdng lugng v8n bom rong clia NHNN dat mirc 18272 ty dong trén hai kénh tin
phiéu va OMO trong d6 nira dau thang tong lugng vén hit rong 22000 ty dong trong khi bom
rong trong hai tuan cudi thang dat 40272 ty déng. Thanh khoan nhin chung van du thira nhung
cang thang van c6 xu hudng gia tdng. Chung t6i cho réng NHNN tiép tuc bom rong trong thdi
gian t6i nhung & murc thap. L&i sudt tién guri cac ngén hang van dang & muc thap.

Hinh 8: Lugng bam rong qua OMO hang thang (ngan ty dong)
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Ngudn: Bloomberg va tinh toan cua tdc gia



Vietnam
outLook

MBS

CHUNG KHOAN MB

Lai sudt tring thau trai phiéu Chinh phu gii&f nguyén trong thang va khéi luong khop
1énh giam nhe

Thang 5/2018, S Giao dich Chitng khoan Ha Noi (HNX) da t6 chiic 20 phién d4u thau, huy dong
dugc tdng cdng 11.178 ty dong trai phiéu, ting 45.8% so vdi thang 4/2018 do Kho bac Nha
nudc phat hanh véi ty 1€ gid tri tring thau so vdi gid tri goi thau dat 36.5% va khéi lugng dat
thau clia thang 5 gap 2.1 Ian khdi lugng goi thau. Theo dd, 13i sudt tring thau cua trai phi€u ky
han 5 ndm nam trong khoang 2.97-3.00%/ndm, 10 ndm trong khoang 4.15-4.26%/ndm, 15 ndm
trong khoang 4.50-4.60%/nam, 20 nam la 5.14%/nam. Nhu vay, so vGi thang 4/2018, l4i suat
tring thau cla trdi phi€u Kho bac Nha nudc tang trén tat cd cac ky han: 5 nam (tdng
0.03%/nam), 10 nam (tdng 0.16%/nam), 15 ndam (tang 0.13%/ndm), 20 nam (tang
0.02%/n8m). Trén thi trudng trai phi€u Chinh pht thir cdp thang 5/2018, tong khéi lugng giao
dich trai phiéu Chinh phu theo phudng thic giao dich thong thudng (outright) dat han 760 triéu
tréi phiéu, tuong duong vdi gia tri giao dich dat hon 87.6 nghin ty dong, gidm 25% Vé gia tri so
véi thang 4/2018. T6ng khdi lugng giao dich tréi phi€u Chinh phl theo phudng thic giao dich
mua ban lai (repos) dat han 1.02 ty trai phiéu, tudng duong véi gia tri giao dich dat han 104.8
nghin ty déng, giam 25% Vvé gia tri so véi thang 4/2018.

B@ Tai chinh thurc hién thu can déi NSNN thang 5/2018 udc dat 22.4 nghin ty dong

Bo Tai chinh cho biét Ily k& thu 5 thang qua dat 549.000 ti dong, bdng 41.6% dy toan ndm,
téng 13.6% so Vi cling ky ndm 2017. Trong d6, t6ng thu ndi dia 5 thdng dau ndm dat hon
442,000 ti déng. Khdng k& cac khoan thu cd tinh chat déc thu nhu thu tir dat, x8 s6, thu c8 tic
va Igi nhuan sau thué€ clia doanh nghiép nha nudc thi s6 thu ndi dia udc dat hon 342,000 ti
ddng. SO thu tir dau thd tang 22% so vdi cling ky nam trudc, dat 23,700 ti dong. Thu tir hoat
ddng xuét nhap khau, sau khi thuc hién hoan thué gia tri gia tdng theo ché dd, thu can d6i ngan
sach dat 82.470 ti dong, téng 8.8% so cung ky ndm 2017. V& chi NSNN, t8ng s8 chi sau 5
thang 1a 526.6 nghin ty ddng, bang 34.6% du toan, tdng 9.2% so vdi cung ky ndm 2017. Viéc
giam chi thudng xuyén bang cat giam nhan sy trong khdi nha nudc dang dat mét s§ hiéu qua,
chiing t6i tiép tuc cho rang day la dong luc chinh d& Chinh phl c6 thé giam chi manh mé trong
trung va dai han.

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

GDP (%, YoY, accumulated)
Industrial output (%,
yoy)

Export ($billion)

Import ($billion)

Trade deficit ($billion)
Contracted FDI ($billion)
Realized FDI ($billion)
Inflation (%, mom)
OMO rate (%)
VND/USD (VCB, e-0-p)
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7.2
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18
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11
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-0.53
5
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5
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15
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20.7
19
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22666

T2

8
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2
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0.7
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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 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 thang 5 nam 2000 bdi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khoan MB
(MBS) la mét trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu nd3m 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 cltu 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



