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O Trong thang 11, chi s6 SXCN bat ngo giam 1,6% MoM, khién mirc
tang YoY gidm manh xudng 5,4% (so v&i murc trung binh 9,6% trong
10 thadng dau nam).

O Von dau tu tir NSNN trong thang 11 tang kha manh so véi thang
10 (+9,8%). Dién bién nay khéng bat ngo khi quy IV thuwdng 13 thoi
diém von dau tv cdng duoc gidi ngdn manh nham hoan thanh cac

chi tiéu ké hoach;

O Chisé CPIthang 11/2019 tang 0,96% MoM va tang 3,52% YoY. Day
la thang th 2 lién tiép CPI c6 mirc tdng manh. 80% murc tdng cla
chi s& CPI dén tir nhdm hang thit lon.

O Thanh khoan hé théng ngadn hang cé bién déng khd manh trong
ntra cudi thang 11 do déng thai diéu chinh CSTT cia NHNN. Trong
tuan cudi thang 11, NHNN d3 bom rong 66 nghin ty dong nham hd
tro thanh khoan cho hé théng;

O Trong thang 11, ty giad trung tdm va ty gid giao dich thuc té tai cac
NHTM c6 dién bién trai chiéu. Dién bién nay khién cho chénh léch
gilta ty gid trung tdm va ty gid giao dich thuc té tiép tuc thu hep,
chi con 16 déng — mirc thap nhat tir trwdc dén nay.

BAOCAOVIMOTHANG 11/2019 2 BAOVIET ‘\,}‘ Securities



San xuat cong nghiép

Bat ngo di xudng trong thang 11

Q Trong thang 11, chi s& SXCN bat ngd giam 1,6% MoM, khién Chi s6 sdn xuat céng nghiép

murc tdng YoY gidm manh xudng 5,4% (so v&i mirc trung binh  400% 7
9,6% trong 10 thang dau nam). Tuy vay, tinh [Ty ké 11 thang 30.0% -
dau ndm thi chi s6 SXCN van ting 9,3% - thap hon so véi mic  20.0% -

tang 10,1% cua cung ky nam ngodi. 10.0% |

?

O So v&i thang 10, nganh khai khodng sut gidm manh 5,3%, 0.0%
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U Bén canh nganh khai khoang thi nganh céng nghiép ché bién -30.0% - Chi 8 san it cdngnghiép MoM Chi 56 sin kit cong nghibp Yov
ché tao ciling giam 1,1% trong thang 11, kéo mdrc tang YoY chi —— Chi sd san xudt cong nghiép YTD
con 6,5% (so v&i mirc trung binh 11% cua 10 thang dau nam). ]
x . . Chi s6 SXCN cac nhém nganh
Pang chu y, da ting cham lai dién ra & hau hét cdc nhém
N on P en 2 , e a7 N N 50.0% 4 Chi sé sin xudt congnghiép YTD
hang, rieng nhom dién tw, may vi tinh va quang hoctham | D i 1 g T
7 x o2 7 e ’ % - _--=====zzzzSXkinrleai YTD
chi con giam 3,3% so v&i thang 10. 0.0 LT K xeob tng S YED o

0
30004 S Trangphuc YTD

QO Viéc chi s san xuat cong nghiép di xudng trong thang 11 véi

————— SX thudc, hoa duge YTD

s cdng hwdong chia cd nganh khai khoang va cong nghiép  200% - A W SXgdy YTD

————— SX dava céc SP lién quan YTD

ché bién ché tao 1a diéu bat ngd trong bdi canh khéng cé

10.0% -

bién ddng I&n vé cau trong nudc va thé gidi. Day la tin hiéu

0.0%
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bi€n dong mang tinh nhat thoi va san xuat cdng nghiép nhieu ™
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Doanh sb ban |é

Mtrc tang liiy ké dang cham lai

@ Doanh s& ban |é trong thang 11/2019 wdc tinh tang 0,8% so
v&i thang 10 va tang 12,1% so vd&i cung ky nam 2018. Tinh
chung 11 thang dau nam, doanh s6 ban |é tdng 12,1% so vdi
cung ky. Dadng chd y, mirc ting liiy ké dang cé xu hwéng ting
cham lai ké tir thang 5/2019 (ting 13%) du chwa nhiéu. Day
la mot tin hiéu can theo ddi vi nd cd thé cho thay cau tiéu
dung dang cé xu hudng yéu di so vdi giai doan trudec.

Vé co cau, doanh thu ban 1& hang héa chiém ty trong 76%,
tang 12,7% so vdi cung ky; doanh thu dich vu lwu trd, dn uéng
chiém 12% va tdng 9,6%; doanh thu dich vu I&* hanh chiém
1% va tang 12,2%; con lai doanh thu khac chiém 11% va tang
8,1%.

V@i yéu t6 mua vu cudi ndm, ching téi du bdo doanh sé ban
|é trong thang 12 s& cao hon thang 11. Mrc tdng cho ca nam
2019 c6 thé s& & quanh 12,5% - cao hon murc tdng trwdng giai
doan 2015-2018. Dién bién trén cho thay cau tiéu dung trong
nuwdc déng vai tro quan trong trong viéc nang do GDP, bu
dap cho su tang trwd'ng cham lai cha xuat khau.
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Von dau tw

Giadi ngan von dau tw tir NSNN cai thién

Q Ly k& 11 thang dau ndm, vén FDI dang ky gidm 11,2% YoY; vén FDI Vé6n FDI va FPI (YTD, %)
thye hién tang 6,7% so vdi cung ky trong khi vén gép mua c6 phan ting 80.0% - 300.0%
46,5% so voi cUng ky. jgg:f - 200.0%
O Méc du vén FDI ding ky (bao gdm dang ky méi va diéu chinh vén) van 200% [ 1000%
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dang giam so véi cung ky nhwng mirc giam trong thang 11 (-11,2%)da
dwoc thu hep dang ké so véi mirc gidm trong quy Il (-35%). Ngoai ra, 00w
s6 lwgng dy an dang ky mai trong 11 thang dau ndm nay lai tang 28%.  00% , 2000%
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O Ve dau tu cong, von dau tu tir NSNN trong thang 11 ting kha manh so
v@i thang 10 (+9,8%). Dién bién nay khéng bat ngé khi quy IV thudng
Ia thoi diém von dau tu cong dworc giai ngdn manh nham hoan thanh
cac chi tiéu ké& hoach. Su cai thién vé toc do gidi ngan trong thang 11 3>
giup murc tang Ity k€ 11 thang dau ndm cha vén dau tw tir NSNN dat 30
5,1% YoY, bang 78,6% k& hoach ndm. Tuy vay, day van |a mic ting thap 5% ”

nhat ké tir ndm 2016. 20.0%
15.0%

Von dau tw tir NSNN

Q Vé xu huéng, BVSC dw bdo vén dau tw céng sé ti€p tuc dwoc day
manh trong thang 12 nhwng nhiéu kha ning van sé khong hoan thanh
ké hoach. Tuy vy, khi gidi ngdn dau tw cong khéi sdc va nguodn tién

10.0%
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0.0% \/ v

cia KBNN khdng con dugec gitt @ hé thng NHTM thi thanh khoan ¢ 7 2§z § 2 S P . 223 22fcecss

. . N ~ . ; . I i . . e 23 8§ 8 3085308388 g30
ngan hang sé khong con qua duv thira, qua do lai suat lién ngan hang
2 — ~ > , L. , . ' ——YoY (%) —YTD %)
trong thang cudi nam sé& “neo” & mirc cao hon so v&i mirc trung binh
cha quy lil.
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Xudat nhap khau

Can cin thwong mai xuat siéu 9,1 ty USD trong 11 thang ddu nam

O So véi thang 10, xuat kh3u trong thang 11 giam 6,7%.

Theo d6, téc do tang lly ké cia XK trong 11 thang dau
ndm nay hién van thap hon dang ké so vdi cung ky ndm
2018 (7,8% so vdi 14,4%). O chiéu nguoc lai, nhap khau
thang 11 tang nhe 0,6% so v&i thang trudc do, dua mirc
tang |0y ké cda NK trong 11 thang dau ndm dat 7,1% (so
véi mirc 13,5% cung ky nam 2018)

Can can TM hang héa wéc tinh xuat siéu 100 triéu USD
trong thang 11, dwa mdrc xuat siéu liiy ké 11 thang dau
nam Ién mirc 9,1 ty USD. Diém tich cuc la can can thuong
mai hang hda van duy tri trang thai thang duv trong quy IV
(vén 1a quy thudng cd nhap siéu khi nhu cdu nhap khau

gia tdng manh do y&u t8 mua vu cudi nam).

O Trong s6 céc thi trudng, xuat siéu Idn nhat trong 11 thang

dau nam thudc vé thj trwdng My vdi 42,6 ty USD; thi
trwong EU dat 24,6 ty USD. Nguoc lai, nhap siéu tlir Trung
Qudc dat 31,3 ty USD; nhap siéu tir Han Quédc dat 25,2 ty
USD; nhap siéu tlr ASEAN dat 6,2 ty USD.
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Xuat khau

Dién bién cdc nhém hang chinh

’ ? ~ ré Ve ’ ol b ~ ? Vé o
XK cac san pham may méc, DTDD (%) XK cdc mat hang néng san chinh (%)
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Electronics and Computers Machinery Transport ——Vegetables ——Cassava - Cashew nuts ———Coffee ——Rice =——Fishery

O XK nhém hang dién tlr, PTDD tiép tuc trong xu hwdng hdi phuc

XK cac mat hang cong nghiép ché bien (%) kha t6t (tang 20% YTD — cao hon mic tang 14,4% cung ky

30,0 2018). Riéng trong thang 11, XK nhém nay tang nhe tré lai 3%
25.0 MoM.
20.0 3
150 0 XK cdc nhém hang néng san chinh da chuyén sang tang trwdng
100 am trong 11 thang dau ndam 2019. Pay I3 tin hiéu dang lo ngai
50 ddi vai tang trwdng khu vue néng — 1am — thay san trong quy IV.
0.0 T T T T T T T T T T T T T T T T
. NVl O XK mét s mit hang CN ché bién kha phan héa. Muc ting Iy
100 ké 11 thadng dau ndm cda nhdm hang da giay cai thién so vdi
¥ '\9\'\ '»Q\'\ q9\'\ ’\9\'\ ’\9\(\ & (\9\% (\9\% '19\% %Q\% %Q\% o (\9\“ r\9\°' (\9\°’ '\93 '19® O i . i o R . x ..
T T T ST T T T T o o T T o murc tang trong thang 10 trong khi dét may, san pham go, tui
——Textile ——Footwear ——Wood —— Handbags, Wallets, Suitcases Xa,Ch, Vali, 6 dl‘l |a| g|ém nhe_
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Lam phat

80% mtrc tang chia CPI thang 11 dén tr nhdm hang thit lon

~ ~ 0,
0 Chi s6 CPI thang 11/2019 ting 0,96% MoM va ting 3,52% CPI tong thé (%)

YoY. Pay |a thang thi 2 lién tiép CPl c6 mirc tdng manh. v
O Cb6 9/11 nhdm hang tang gia trong thang vira qua, trong do 08
0.6

hang an va dich vu dn uéng tang cao nhat (2,74%), riéng gia s

nhom hang thit lon ting 18,5% (tdc dong khién CPI chung 02
tang 0,78%). Nhu vy 80% murc tang clia CPI trong thang 11 0

-0.2

Ia do gia nhdm hang thit lgn. Hai nhdm hang giam gia trong

-0.4 -5
thang vira qua la nhdm giao théng (giam 0,73%) va buu %%é§§§§§§§§§§§§§§§§§§§§§§
chinh vién théng (giam 0,09%. ARTNPIIERETRERNNVIINERERS

== CP| MoM (LHS) ——CPI YoY (RHS)
O Gidi phdp cdp bach dugc Chinh phd dua ra 1a nhap khau
200 nghin tan thit lon dé€ b6 sung nguén cung. Tuy vay, BVSC Dién bién cac nhém hang (YoY, %)

cho rang chat luvgng cac sb liéu théng ké cé thé dan dén viéc
12.00
55.00

tinh todn s6 lwong thi€u hut nguén cung thuc té vuot con

10.00

45.00

s6 200 nghin tan néu trén. Do vay, van cé kha ndng gid thit 800

6.00 35.00

lon mac du khéng tang tiép vadi bién d6 manh nhu thang 11

4.00 25.00

nhuwng s& van tiép tuc neo & murc cao trong thang 12. Theo 200 o
, s N 2 o e R~ ? _\\//)(”\ 1900
dd, lam phat trung binh cho ca nam 2019 c6 thé sé chi dao 00 \«\g/ . o - o
~ 4 oA ? V4 ? by e, @3 N\ \’1,“ \’1,“\ \WQ .
dong quanh murc 3% (muc tiéu cia Chinh phu la 4%) nhung SR o

-4.00

lam phat YoY sé & muirc cao ho'n, dao dong quanh 4%. 600 1500

—Food and foodstuff — Tobaco and Beverages Apparel and footwear
——Housing and construction ~— Transport —— Medical (RHS)
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L3i suat

Thanh khoan hé thong ngan hang bién dong manh trong thang 11

O Thanh khoan hé théng ngan hang c6 bién déng kha manh trong thang 11. L3i suat lién ngan hang
%

57 4
dudi 2%/nam & tat ca cac ky han dudi 1 thang. Tuy nhién, trong 2 tuan sz -
4.7 -
Ry 4.2 A
4,5%/nam trong phién ngay 26/11/2019 trwdc khi ha nhiét vé quanh mirc 37
32 4
2.7 4

Trong hai tuan dau thang, I3i suat lién ngan hang van duy tri & mic thap,
cudi thang 11, 13i suat lién ngan hang da bat tdng manh, cao nhat 1én murc

3,5%/nam trong cac phién gan day.

Q Viéc thanh khodn hé théng tréd nén eo hep, biéu hién qua viéc |3i suat lién 22
> ~ Vs N A~ ~ A~ " 17 1

ngan hang duy tri @ mirc cao co6 thé xuat phat tv mot s6 nguyén nhan nhu: |, , , , ,
7/22/2019 8/22/2019 9/22/2019 10/22/2019 11/22/2019

quyét dinh gidm tran |3i suat huy déng ky han dudi 6 thang cia NHNN; yéu
~ N Ne u .2 A ~ A% A 2. A N o v A N 2 —Overnight — 1 week =2 weeks

t6 mua vu cudi nam; giai ngan von dau tu cong cai thién va dac biét la chu

trwong rut tién glri KBNN gtri tai hé thdng NHTM trwéc day vé tai khoan

tong cia NHNN theo thong tw 58/2019/TT-BTC bat dau cé hiéu lwc ké tw

. Dién bién thj truong mé
ngay 1/11/2019.

0 Do thanh khoan thi€u hut, NHNN da ting cwong bom rong von qua o b * B g0
Ty VND

nghiép vu thi trwé'ng mé. Trong tudn cudi thang 11, NHNN d3 bom rong 2w

-

O Chuang toi duy tri quan diém |3i suat lién ngdn hang trong thing 12 cé thé ™

s& duy tri & mat bang cao hon (3-3,5%/ndm) so vai trung binh 10 thang : I

66 nghin ty déng ra thj truong. 2000 |

dau nam. Thang 12 ciing 13 thang ting tdc cha ting trwdng tin dung va  wwm oo
31/08/2019 30/09/2019 30/10/2019 29/11/2019

gidi ngdn dau tw céng nén ngudn tién trong hé thong nhiéu kha ning

khéng con qua doéi dao. Hoat ddong bom rong von cia NHNN ciing sé tiép

tuc duwoc thwe hién trong nhirng giai doan thanh khoan hé théng eo hep.
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Ty gia

Chénh léch giira ty gia trung tam va ty gia tai cic NHTM xudéng murc rat thap

O Trong thang 11, ty gid trung tam va ty gia giao dich thuyc té tai Dien bién ty gia

23500 ~ r 100

cdc NHTM c6 dién bién trai chiéu. Trong khi ty gid trung tdm 23400 - | o

duwoc diéu chinh tdng 12 déng thi ty gid tai NHTM lai giam 29 22282 | o

dong. Dién bién nay khién cho chénh léch giira ty gia trung 23100 - | o7
A ea il e i . 23000 -

tam va ty gia giao dich thyc té tiép tuc thu hep, chi con 16 22900 A - 96

déng — mirc thap nhat tir trwdc dén nay. 22800 1 - 95
22700 -

- 94

O Chdng tdi cho rang viéc ty gid trung tdm dan duoc diéu chinh Zigg )

tang, tiép can sat ty gid giao dich thuc t€ s& tao diéu kién dé ST U N N N SRS

R VR I R I R O AR
. A . Do . C s SRR S SO S SO SO SO S M
ty gid trung tam phat huy vai tro dinh hudng va lam tham voon O A
e s . R . ——Ty gid trungtdm  —— Ty Gia NHTM ~ —— Chi s USD (cot phai)
chiéu tot hon cho thi trwvong trong twong lai.
Poéng tién chia cdc EMs so v&i USD ké tir dau 2019 dén nay

O Dodng tién tai cdc nwdc méi ndi & chau A cé dién bién trdi

AN 7. , . 5 N 8.00% -
chiéu so v&i USD trong thang 11. Trong khi won cua Han ’ 6.24%

4 2 ~ N .2 .z N 2 7. 6.00% -
Quoc, Rupee cua An DO giam gia thi Bath cua Thai Lan, Peso

" . 4.00%

cla Philipines lai tdng gid so va&i USD. Tinh tlr ddu ndm 2019

2.00% -

dén nay, cac dong tién giam gid manh nhat trong s cac déng o

tién cla EMs (theo mau theo ddi clia BVSC) 1a dong won cla
Han Quéc (-5,7%), ti€p dén 1a Rupee ctia An D6 (-3,2%), CNY

-2.00% -

-4.00% -

cla Trung Quéc (-2,5%). Nguoc lai, déng tién duy tri da tang oo | =%
gid manh nhat trong 11 thang qua |a Bath cha Thai Lan -8.00% -
South India China  Malaysia Vietnam Indonesia Philippines Thailand
(+6,3%). Korea
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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




