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Xem thong tin thém & trang cudi

Trong thang 12, CPI tang 3.53% do gia xang dau dugc diéu chinh tang.

Gia dau thé gidi hién ¢ mic 68 USD/thung tai ngay 20/1/2018

Chi s6 nha quan tri mua hang (PMI) dat 52.5 diém trong thang 12 véi san lugng san xuét tdng
Thang du thuong mai cad nam udc dat 1.06 ty do la My

VG6n FDI ca nam 2017 tang 42.3% so vai cung ky nam 2016

Ty giad trung tdm VND/USD diéu chinh gidam 13 dong xudng con trung binh 23,104 trong thang
12

Thanh khoan hé thdng ngan hang tiép tuc d6i dao va lai suat lién ngan hang ti€p tuc ¢ mic
thap

NHNN bam rong 48898 ty dong thdng qua nghiép vu OMO va tin phiéu.
Nam 2017 danh dau su tang trudng manh mé cua Trai phi€u chinh pha

Chi can doi NSNN nam 2017 dat 174.3 nghin ty dong
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LAM PHAT
Trong thang 12, CPI tang 3.53% do gia xang diu duoc diéu chinh tang.

CPI ndm 2017 udc dat 3.15% so vai cung ky ndm ngoai, duy tri & mirc dudi 5% trong 4 nam
lién tiép cho thay su 6n dinh cla giad ca hang héa tiép tuc dugc duy tri tét. M&c du gia dich vu y
té tang manh 45% va gido duc tang 8% so vai clng ky nhung bu lai mirc tang gid gido duc
ch&m va gia thuc phdm giam (cu thé déng gép muic giam 0.7 diém phan trém so vdi ndam 2016).
Gia ca hang héa trong d6 bao gém gia dau va sat thép, vat liéu xdy dung cé mirc tang nhe (5-
7%) déng gép muc tdng 0.49-0.81 diém % ddi vai CPI trong bSi canh gia ca hang hda thé gidi
€6 xu hudng phuc hoi. Lam phat cd ban ti€p tuc duy tri ¢ mc dudi 2% trong 3 nam lieen tiép
cho théy chi phi san xuat khéng cé su thay d6i manh mé.

Hinh 1: Lam phat theo thang (%)
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Hinh 2: Pong gop cua cac nhém hang vao lam phat (%, so véi cung ki)
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Nguédn: GSO

Gia dau thé gidi hién 6 mirc 68 USD/thung tai ngay 20/1/2018

Cd quan Quan ly Thong tin Nang lugng (IEA) cho biét trif lugng dau toan cau da dugdc that chat
do nd luc cit giam san Iugng ctia OPEC va nhu ciu téng. Thém vao do, san lugng dau thé cla
Venezuelan cham ngu@ng thap nhat trong vong 30 ndm qua. Tuy nhién, cd quan nay canh bao
san lugng khai thac cia My c6 thé dé doa tdi tién trinh tai can bang cla thj trudng. Theo do,
san lugng qudc gia nay dat mic 9,75 triéu thung/ngay. IEA du doan san lugng dau sém cham
ngudng 10 triéu thiing/ngay. OPEC du bao téng san Iugng khai thac cla cac t6 chifc ngoai OPEC
c6 thé dat 58.8 triéu thling/ngay trong n&m 2018 trong khi nhu cau dau toan cau dugc du bao
tang 1.5 triéu thung/ngay. Viéc thdi tiét thé giGi trd nén lanh han trong thoi gian gan day sé
khién nhu cau tiéu thu ndng lugng tang manh, ching tbi cho rang gid dau sé ti€p tuc tich cuc
trong thai gian tdi, duy tri & mdc 70 USD/thung.

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

CAC CHI SO KINH TE KHAC

Chi s6 nha quan tri mua hang (PMI) dat 52.5 diém trong thing 12 vdi san lugng sin
xudt tang

Chi s6 PMI dat 52.5 xuat phat tir viéc san lugng san xuat da tang trudng trd lai sau 1 thang gan
nhu khdng thay d8i. T6c do téng cua s8 lugng viéc lam va hoat ddng mua hang & mirc lac quan
trong khi chi phi dau vao va dau ra téng ¢ muc gan nhu ngang bdng so thang 11. S lugng don
hang mdi tdng manh va nhanh tong khi chi phi dau vao nhu dau Ira va sat thép tdng manh.
Chung toi ti€p tuc lac quan vao chi s6 PMI vao nhifng thang téi do hiéu (ng chu ky va dong von
FDI tiép tuc tich cuc. Trong ndm 2017 Cac doanh nghiép ngoai nha nudc c6 doanh thu dat cao
nhat vdi 9.76 triéu ty dong, gap 1.7 lan nam 2011. Ti€p dén la khu vuc doanh nghiép FDI, tao ra
4.81 triéu ty dong, gap 2.37 lan nam 2011.

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

Thang du thuong mai ca nam uoc dat 1.06 ty do la My

Theo TCTK, ca ndm 2017, kim ngach hang hdéa xuét khiu udc tinh dat 213.77 ty USD, ting
21.1% so véi ndm trudc, day la mdc tang cao nhat trong nhiéu nam qua, trong dé khu vuc kinh
t& trong nudc dat 58.53 ty USD, t&ng 16.2%; khu vuc cé von dau tu nudc ngoai (k& ca dau thd)
dat 155.24 ty USD, t8ng 23%. kim ngach hang hoa nhap khau udc tinh dat 211.1 ty USD, téng
20.8% so vGi nam trudc, trong d6 khu vurc kinh t€ trong nudc dat 84.7 ty USD, tédng 17%; khu
vuc c6 von dau tu’ nudc ngoai dat 126.4 ty USD, tdng 23.4%. Ca cau kinh té cho thay thang du
thugng mai chd yéu dén tir cac doanh nghiép FDI.

Hinh 5: Thuong mai quoc té (ty $)
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Ngudn: Customs, GSO
Vén FDI ca nam 2017 tang 42.3% so vdi cung ky nam 2016

Theo t6ng cuc thdng k&, tinh dén 20/12, Viét Nam c¢6 2,591 du 4n mdi dugc cip Gidy ching
nhén dau tu véi tdng von dang ky 21.27 ty USD, ting 42.3% so vdi cung ky ndm 2016. Bén
canh d6, ca nudc cb 1,188 luct du &n déng ky diéu chinh v8n dau tu véi tdng von déng ky téng
thém xap xi 8.41 ty USD, t&ng 49.2% va 5,002 lugt gép v8h, mua cb phan cta nha dau tu nudc
ngoai vdi tdng gid tri gdp vén 6.19 ty USD, ting 45.1% so vdi cling ky ngodi. Tinh chung, téng
von FDI vao Viét Nam nam 2017 dat 35,88 ty USD, tdng 44,4% so vGi nam 2016. Ching t6i cho
rang khu vuc ché& bién ché tao ti€p tuc la déng luc tang trudng FDI trong ndm 2018.

Hinh 6: Pau tu truc ti€p nu'dc ngoai hang thang (ty $)
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Ngudn: FIA, GSO

CAP NHAT CHINH SACH

Ty gia trung tim VND/USD diéu chinh giam 13 déng xuéng con trung binh 23,104
trong thang 12

Ty gid USD/VND khé én dinh, ty gid trung tdm udc tdng khodng 1.5-1.7% so vdi dau ndm tinh
dén thang 12/2017, ty gia NHTM gidam khoang 0.2% nhg nhiéu yéu té tich cuc (1) déng USD
mat gia trén thi trudng qudc t€, (2) 1ai sudt VND va USD chénh léch I6n ¢ mic 6-7% khién nhu
cau ndm gilr VND van dudc uu tién, (3) NHNN bd sung dugc du trit ngoai hdi cao mirc ky luc 1a
47 ty USD.

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

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

Lai sudt lién ngan hang trong thang 12 ti€p tuc duy tri ¢ mic thdp cho thdy thanh khoan hé
théng kha dbi dao (tdng 0.2 diém phan tram 1én trung binh 1.12% d&i véi 1ai sust qua dém).
Tuy nhién hién tai tai thdi diém 3/1/2018, thanh khoan da cé xu hudng bat dau cing thang nhe
do hiéu (tng chu ky. Thanh khoan ctia hé th6ng ngan hang tuong d6i 6n dinh trong ndm 2017
nhg viéc NHNN mua dudc lugng 16n ngoai té, va cung Ung tién rong khoang gan 124 nghin ty
dong tur dau nam dén nay. Theo UBGSTC, ty |é tin dung/huy dong (LDR) binh quan cta hé
théng khoang 87.3% (nam 2016 la 85.6%). Trong dd, ty I& LDR bdng VND la 88.6%, bang
ngoai té la 75.8%.

NHNN bom rong 48898 ty dong théng qua nghiép vu OMO va tin phiéu.

Trong thang 12, trén OMO, NHNH khong thuc hién bat ky chinh sach bam hdt nao trong khi trén
kénh tin phi€u NHNN bom rong hon 48898 ty dong. Chlng t6i cho réng déng thai cia NHNN |a
d& chuén bi cho thdi ky cing thdng mang tinh chu ky cla thi trudng sap tdi. Cing véi NHNN d3
ha I3i suat chiét khau tir 5% xu6ng con 4.75% cho thay muc tiéu tang trudng tin dung trong hé
théng sé cao hon nhitng ndm trudc va gidm bat nhitng céng thdng cuc bd c6 thé xay ra.
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Hinh 8: Lugng bom rong qua OMO hang thang (ngan ty dong)
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Ngudn: Bloomberg va tinh toan cda tac gia
Nam 2017 danh diu sur tang trudng manh mé cua Trai phiéu chinh phu

Theo B Tai chinh, trong thang 12/2017, véi khéi lugng han 9600 ty dong dugc goi va han 9300
ty dong dugc khdp 4 trai phiéu chinh phd. Trong khi gid tri dat thau Ién dén hon 22000 ty cho
thdy nhu cau trai phi€u CP ki han dai ti€p tuc tdng manh trong nam 2018, l3i suat tring thau dat
5- 6.27%/ndm. Theo UBGSTC, ndm 2017, thj trudng TPCP ghi nhdn mét s6 diém tich cuc: (i)
Lai sudt trdng thau TPCP dat murc thap ky luc (giam tir 0,6% - 1,9%/nam & tat ca cac ky han);
(i) ky han phat hanh binh quéan kéo dai, ti 8,7 ndm — 2016 Ién 13,5 ndm - 2017); (iii) da dang
héa cac nha dau tu, cdc nha dau tu nudc ngoai va cac cong ty bao hiém nhan tho d3 tich cuc

tham gia thi truGng TPCP .

Chi cén déi NSNN nam 2017 dat 174.3 nghin ty dong

Theo UBGSTC, bdi chi NSNN (khong bao gém chi tra ng géc) so véi GDP ndm 2017 & muirc 3.5%,
thdp nhéat trong 4 nam trd lai day. Thu NSNN nam 2017 udc dat 102,3% du toan, tdng 10,1%
so cung ky; chi NSNN udc dat 101,7% du toan, tang 9,3% so cung ky. BGi chi NSNN udc
khoang 174.3 nghin ty déng, giam 4 nghin ty dong so dy toan, chi yéu do bdi chi NS dia
phuong thap han du kién.

Hinh 9: Thu, chi NSNN (ngin ty dong)
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GDP (%, Yo,
accumulated)

Industrial output (%,
yoy)

Export ($billion)

Import ($billion)

Trade deficit ($billion)
Contracted FDI ($billion)
Realized FDI ($billion)
Inflation (%, mom)
OMO rate (%)

VIND/USD (VCB, e-o-p)
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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 m@. Bao cao nay cling du bao nhifng 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 ciu kinh t& dua ra cac bao cdo dinh
ky vé& cac van d& kinh t& vi md, chinh sach tién té va thi trudng trai phiéu. B phan ngién citu cd 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 rong va hoat dong cd hiéu 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
gobm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu 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 c6
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 cdc cdng ty chiing khoén khac cé 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, s& 3 Liu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Website: www.mbs.com.vn



