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O Chi s6 SXCN trong 7 thang dau nam chi tdng 2,6% YoY. San xuat
trong hau hét cac nganh céng nghiép déu cé mirc tang trudng Iy

ké sut gidm hodc & mirc am;

U Doanh sé ban 1é hang héa va dich vu tiéu dung trong thang
07/2020 tang 3,3% MoM va tang 4,3% YoY. V&i viéc dich bénh
quay trd lai dan t&i thuc hién 1énh gidn cach xa hoi tai mot s6 dia
phuwong nhu Ba Nang, Hoi An, su phuc hoi cla doanh s6 ban 1é

trong thang 8 nhiéu kha nang sé chirng lai;

O Dau tu cdng birt pha trong thang 7 khi vén dau tu tir NSNN dat
45.653 ty dong, tang 13,6% MoM va 55% YoY. Pay cling la muirc
giai ngan trong moét thang cao nhat ké tir 01/2014 dén nay;

O Chi sé CPI thang 7 tdng 0,4 % so v&i thang 3, chi yéu do gid xang
tang trd lai. Piém tich cuc 1a gid nhdm hang thit lon d3 ha nhiét
(giam 2,48%) trong thang 7;

O Trong thang 7, ty gia trung tdm va ty gia giao dich thuc té tai cac
NHTM cung chung xu hudng giam. Pang cha vy, ty gia giao dich tai
cdc NHTM vao thoi diém cudi thang 7 da thap hon mirc gid mua
vao cla S& giao dich NHNN. Dién bién nay cé thé dan dén dong
thai mua vao ngoai té vao cia NHNN, qua dé giup tang cuong quy
du trir ngoai héi.
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San xuat cong nghiép

Tiép tuc dién bién phuc héi trong thang 7

O Chi s SXCN trong thang 7 tiép tuc dién bién phuc héi véi Chi s6 sdn xuat céng nghiép
murc tang 3,6% so v&i thang 6, Theo dé, chi s& SXCN Idy 30.0% -
ké 7 thang dau nam hién ting 2,6% so v&i cung ky. Nhw 25.0% -
vay, mac du chi s6 SXCN hién da cao hon mic truwdc khi 20.0% 1
, . N ’ % ~ X N . % -
c6 dich bénh nhwng muc tang Iy ké 2,6% nhw trén con 15.0%
. . ‘. . o > . 10.0% -
cach kha xa so v&éi mirc tang trwdng trung binh 9-10% 5 094 \/\
U700 A
trong cac nam gan day. Nganh cong nghiép ché bién — ché 0.0% - B H BN B B S—=T N
tao (d6ng lwc chinh cla san xuat cong nghiép) chi tang 5% S & QPSP &“/@“ & P & P
e ey 3 # ¢ ¢ (@ ¢ 9§ W T T O
4,2% YTD (cung ky nam 2019 tang 10,7%). ST NN NN NN N N DU O BRI S NN
4 A X p . n A 2 , -15.0% -
O San xuat trong hau hét cac nganh céng nghiép déu cé 20.0%
-20.0% - Industrial Production Index MoM —— Industrial Production Index YoY

murc téng tru’é’ng Iﬁy ké 7 théng thép hoac téng tru@ng am —— Industrial Production Index YTD
so v&i cung ky nhw: dét (+1,8%); SX va phan phdi dién
(+2%); trang phuc (-4,6%); xe c6 déng co (-15,4%); kim

Chi s& SXCN cac nhém nganh

loai (-1,7%)... Riéng san xuét thuéc héa dwoc ting 27% 50.0% -
do dich bénh Covid-19. 40.0% |
O Theo danh gia cia BVSC, sw phuc héi cua nén kinh té 300% |
sau dot gian cach xa hoéi hoi thang 4 dang dién ra & 20.0% -

phia cung nhiéu hon & phia cau. Néu trong cac thang
t&i, sw phuc hdi cia cau tiép tuc khong theo kip véi
cung, tén kho trong nganh céng nghiép ché bién ché

10.0% -

0.0%

O
N
- WK o i -10.096>
tao sé tiep tuc tang (da tang 25% trong H1/2020), qua
, . z B = . o .. < R X n 20.0% - Industrial Production Index YTD ————Elec_tronics, computers and optics YTD
dé sé gia tang swrc ép giam gia va anh hwéng dén bién ' Zo oo MetalsvTD 777 Yehicles vTD
. ~ > , .n = === Phamaceuticals YTD Paper YTD
loi nhu@n cua cac doanh nghiép. - === Leather products YTD
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Doanh sb ban |é

Pa phuc héi sé chirng lai trong thang 8 do dich Covid-19 quay tré lai

T s s , Doanh sé ban Ié
0 Doanh s6 ban lé hang hoa va dich vu tiéu dung trong thang

07/2020 tang 3,3% so v&i thang trwdc va tang 4,3% so voi
cung ky nam 2019. Day la thang thr 3 lién tiép doanh sb ban
1& c6 sw hdi phuc tré lai. Tuy vay, tinh Ity ké 7 thang dau
nam thi doanh sb ban 1& van dang gidm 0,4% so v&i cung ky, 10.00% 1 5
99 ° 9 . Nn\\

0.00% += Mmoo m B W

40.00% -

30.00% -

20.00% -

by Je . > s . e > N "
QO Vé co cau, doanh thu ban lé hang hda chiém ty trong 79% va
x oo -10.00% -
it chiu anh hwong tiéu cywc hon, van tang 3,6% do nguwoi dan
= _A . , . . X x o . n L. -20.00% -
van tiéu dung cac mat hang thiét yéu. Mac du vay, so voi
, o N N ) 5 N N , o A N -30.00% -
murc tang binh quan 11-12% cda cung ky cac nam gan day I R I I
\ \ \} \! \ \ \! \ \! \! \ \ \
thi m(rc tang trén hién thap hon nhidu. Trong khi d6, doanh FF G EEEEESSE S
thu dich vu lwu trd, an uéng va dich vu | hanh cho thay tac = MoM —YTD (%) —— Yoy
dong tiéu cuc rd nét do dich bénh véi mc gidm liy ké 7 Doanh thu dich vu lwu trd, 3n udng va It hanh lao déc
thang lan lvot & mirc -16,6% va -54%. 20.00%
O Véi viéc dich bénh Covid-19 quay tr& lai Viét Nam trong 20.00% —
nhirng ngay cubi thang 7 dan t&i thwe hién 1énh gian 10.00% — R \\/;’:
- ~ ~n . ~ X . < 1~ A 0.00% 1
ca‘ch xa hoi ta! mot so dia phu’o’n,g nhw Da Nang, !'l(_)l An e T L PSSR
(deu la cac diém du lich trong diem), BVSC cho rang sy ] B'\@ 0 %Q\\\\ %\\\\ %\\&\ %\\@\ ﬂ)\\&\ %Q@\ %Q\\\\ ﬁ)\\m\\ S

A > X , > - ~ ~ -éB.OO%
phuc hoi cua doanh so ban Ié trong thang 8 sé chirng §
. ~ . PR X < . -30.00%
lai, trong dé doanh thu dich vu Iwu tra, an uong va dich
~ s f o E xS 2 e LA A -40.00%
vu Ilr hanh cé the sé c6 mirc sut giam lily ké sau hon so

véi thang 7.

-
~
S——— ————

-50.00%

Vo
A
-60.00% ~

Bén 1é hang héa YTD (%) ——Luu trd, anudng YTD (%) ——Lit hanh YTD (%)
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Von dau tu

Giai ngan von dau tu tir NSNN tang téc manh trong thang 7

O Vé vén FDI, Ity ké 7 thang dau ndm 2020, vén FDI dang ky (bao V6n dau tw tir NSNN (%)
gdm dang ky mai va diéu chinh vén) tang 21,4% so va&i cung ky;  5o0%
vbn FDI thuwc hién gidm 4% YoY trong khi vén gép mua cd phan
giam 46% YoY.

40.0%
. X ) X 30.0% 28.5%
0 Ve dau tw cong, von dau tw ttr NSNN trong thang 7/2020 dat
45.653 ty dong, tang 13,6% MoM va 55% YoY. Pay ciing |a muc
gidi ngan trong mot thang cao nhat ké& tv 01/2014 dén nay. Tinh  100%
chung 7 thang dau ndm, vén dau tw thwe hién tlr ngudn ngan sach
Nha nuwéc dat 203 nghin ty déng, bang 42,7% ké hoach nam va
tang 28,5% YoY (cung ky nam 2019 chi tdng 4,7%). Mét sb tinh

20.0%
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-10.0%

) ) - ——YoY (%) —YTD (%)
thanh co toc dé giai ngan von dau tw tr NSNN tang vwot tréi la:
TP.H6 Chi Minh (17.128 ty déng, tang 73,2%); Quang Ninh (8.465 Du dia dé giai ngan vén dau tw cong
ty ddng, tdng 64,6%); Thanh Hoa (5.467 ty ddng, tdng 29,2%); trong H2/2020 la rat lon
Nghé An 4.215 ty ddng, tang 39,7%)... Trillion.VND
Q Theo ké hoach cta Chinh ‘phL’J, tbng vén dau th’ tr NSNN cho ca ZZZ il
nam 2020 la 700 nghin ty dong. Trong 6 thang dau nam, Chinh pha
da gidi ngan dwoc 154 nghin ty ddong. Nhw vay, duv dia dé gidi ngan .
cho 6 thang cubi nam Ién t6i 545 nghin ty déng. Tuy vay, ching t6i o 246
khéng ky vong Chinh phl sé gidi ngan duoc hét sé tién trén. Thay el >
vao dé, chang t6i cho rang giai ngan vén dau tw tior NSNN 10 I I I
trong H2/2020 sé tang khoang 25-30% so v&i cung ky cac nam ’ H2/2017 H2/2018 H2/2019 | H1/2020  H2/2020 Plan |

gan day, tirc dat mirc 250-280 nghin ty dong. !
700.000 Bil.VND
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Xudat nhap khau

Can can TM xuat siéu lén

O Kim ngach xuét khau hang hoéa 7 thang dau ndm 2020 wéc Téc d§ tang trwdng cha XK va NK (YTD,%)
tinh dat 146 ty USD, tang 0,2% YoY, trong khi nhap khau dat 20
139,5 ty USD, giam 2,8%. Viéc NK suy giam manh hon XK 15

da gitip can can can TM duy tri trang thai xuét siéu 6,5 ty 10

USD. Z AN
v \/ —

N k-/z.s

-10

-15
thanh thi trwong cé6 mrc ting trwdng xuat khau Ién 20

O Thi trwong My van la thj trwong XK I&n nhat véi mire
ting trwéng 15%. Diém bat nge 1a Trung Quéc da tré

X . A o 2 Y . G G Gl 9 9 S 9 S S N Q Q Q
nhat trong 7 thang dau nam (+18,4%). O chieu nguoc lai, BN P N NN R\ NN N
S N N RN UG N N O N

xuét khau sang thij treong EU gidm 6%; ASEAN gidm 15,4%;
£ ———Export YoY = |mport YoY
Nhat Ban giam 5%; Han Quoc giam 0,4%.
Toc do tang trwd'ng XK sang cac thi trwérng (YTD,%)
O Mac du l1a mot nén kinh té mé véi quy mé xuat nhap khau
chiém gan 200% GDP nhuwng viéc XK van tang truéng 0,2% ASEAN -15.4%
trong 7 thang dau nam 1a dién bién rat dang khich 1& dbi voi EU
Viét Nam, dat trong bdi canh nhiéu nwéc trong khu vuc Japan

ASEAN nhuw Singapore, Thai Lan, Malaysia déu c6 XK suy

gidm tir 20-40%. Véi viec cac thi trwong xudt khau chinh oree

nhw My va EU da va dang dan mé ctra lai nén kinh t&, ching us 15.0%

t6i ky vong xuét khau cta Viét Nam sé& dan cai thién hon China 18.4%
trong hai quy cudi nam. BVSC dw bao tang truéng XK cla Total 0.2%

Viét Nam cho ca nam 2020 sé & muic 3-5%.
-20.0% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0%
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Xuat khau

Dién bién cdc nhém hang chinh

XK cac san pham may méc, DTDD (%) XK cac mat hang néng san chinh (%)
50.00 100.0
40.00 80.0
30.00 60.0
20.00
40.0
10.00
20.0
0.00 T
-10.00 -11.8 0.0 "~ S '\‘\"‘ﬁ;"" N/ A
' o — L7
-20.00 -20.0 \# ‘(‘!y
OO SRR I ORI R SRR e 400
I I I T VI DI DG B S S S S S ST S SN SN
\\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\\ \\'1/ \\"b \\'\/ \\'\/
. . RFC MNP IE NN A COIRAIC NN S
—— Electronics and Computers ——— Machinery Transport Q" S DR A T R M A MR S
——Vegetables ——Cassava ——Cashew nuts ——Coffee ——Rice ——Fishery
XK cac mat hang céng nghiép ché bién (%) O Vé cac mat hang, nhém dién tl, may tinh va linh kién van git
duwoc dién bién tich cwc trong 7 thang dau ndm khi kim ngach
30.0 X 2 > [ . g y
250 xuat khau dat 23 ty USD, tang 24% YTD. Trong khi dé, nhém
200 cac nganh céng nghiép ché bién sut gidm hodc cé murc tang
15.0 , . . . . .,
100 thap hon cung ky nhw: dét may dat 16 ty USD, giam 12% YTD;
50 da giay dat 9,5 ty USD, gidm 8,7%; gb va san pham gb dat 6 ty
0.0
50 USD, tang 7,3%.
-10.0 X 2 . < ~ > A X ~ A .3
150 QO Xuat khau nhom hang néng san hau hét cling déu sut giam so
200 PR N . > i3 o/ . Y s 0/« ~A P
PP LT FTFFTTFO OO0 DS v&i cung ky nhuw: rau qya glfm 14%; hat diéu giam 3%; c‘a phg
R N N A N N R I AN R giam 1,6%... Riéng xuat khau gao tang 11,6% do nhu cau thé
—Textile ——Footwear ——Wood ——Handbags, Wallets, Suitcases glé’l téng cao vi dich bénh Covid-19.
o , P .
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Lam phat

Gia thit lo'n ha nhiét trong thang 7

o _ CPI tong thé (%)
O Chi so CPI thang 07/2020 tang 0,4% so v&i thang 6 va tang 3,4% so

v&i cung ky. DAy la thang thd hai lién tiép chi sb CPI tang so v&i thang 15 o
lién trwoc. ) 3%
- 3.0
O Co 9/11 nhdm hang tang gia trong thang vira qua, trong do tang manh 05 o
nhét 1a nhém hang giao théng (+3,9%) do dot diéu chinh gia xang dau ° [
ngay 27/06/2020 (tinh riéng chi s gia xang, dau tang 9,02%, tac dong 'Of L0
lam CPI chung tang 0,37%). N a0
O O chiéu ngwoc lai, co6 hai nhom hang hoa gidm gia trong thang 7 18 2 ' o o o 0 0 o 0 o v oo oo oo oo oooaa B0
nhém buu chinh vién théng (gidm 0,02%) va nhém hang an va dich vy Egggggsssss 3335888888888
an udng (giam 0,18%). Diém tich cwec dang ghi nhan la gia nhém cesTonessseeeee e ee el
hang thit lon (tdng manh trong th&i gian vira qua va Ia tic nhan = CPI MoM (LHS) —CPIYOY (RHS)

chinh gay ap lwc Ién lam phat) da giam 2,48% trong thang 7.

O BVSC cho rang nguén cung thit lon dang dan tang tré& lai trong Dién bién cac nhém hang (YoY, %)
khi cau cé thé sé suy giam trong thoi gian téi do tac dong tir viec s
dich Covid-19 dang quay tr& lai Viét Nam sé 1a nhan t6 khién gia 10
mat hang thit loon khé tang manh trong cac thang t&i. Ngay ca tai 500
Trung Qudc thi gid nhom hang an va dich vu &n udng ciing lién tuc di ~ °* |
xudng k& tir thang 2/2020 cho dén nay, cho thay nuéc nay nhidu kha % &
nang da kiém soat dwoc da tang gia cla thit lon do dich ta lon chau o
Phi. Tinh hinh thién tai tai Trung Quéc cé thé sé khién gia lwong thuc
thwe phdm tang tré lai nhwng theo quan diém cla ching t6i, rdi ro nay
sé chi mang tinh ngén han. BVSC duy tri dw b&o CPI trung binh cho ca 000
nam 2020 sé dao dong quanh murc 3,5%. —— Food and foodstuff —— Tobaco and Beverages Apparel and footwear

——Housing and construction ——Transport —— Medical (RHS)

-15.00

-20.00

-25.00

W
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L3i suat

Nhu cau von yéu khién thanh khoan hé thong duv thira

a

[l

Trong thang 7, NHNN khéng cé hoat déng bom/hut rong vén
dang ké nao théng qua thi treong mé (OMO). Tuy vay, thanh
khoadn hé théng ngan hang van & trang thai déi dao, thé hién qua
mat bang lai suat lién ngan hang duy tri & mic thap ky luc (0,15-
0,3%/nam cho cac ky han qua dém, 1 tuan va 2 tuan).

BVSC ky vong tin dung trong H2/2020 sé c6 sy cai thién so voi
H1/2020. Tuy vay, m&c dé cai thién sé khéng qua Ion, nhét la
trong bbi canh dich Covid-19 méi quay tré lai Viét Nam, khién
cac doanh nghiép duy tri quan diém than trong vé trién vong
kinh doanh, qua d6 han ché mé rong san xuét kinh doanh. Ngoai
ra, ty gia USD/VND dang gidm vé viing gia mua vao ctia NHNN,
qua dé giup cai thién dw trir ngoai hdi nén nhiéu kha nang ciing
sé c6 mot lwgng tién Péng méi dwoc bom vao hé thdng ngan
hang. Trén co s& do, thanh khoan hé théng ngan hang duoc dw
bao van & trang thai tich cwe trong thang 8.

Sau khi da manh tay cat giam lai suat diéu hanh 2 1an trong
H1/2020, BVSC dw bao NHNN sé khéng chu trong muc tiéu
giam thém lai suat diéu hanh trong H2. Thay vao d6, NHNN
sé chuyén muc tiéu tir c6 gang giam lai suat sang cac muc
tiéu khac nhuw: thao g& cac rao can khién doanh nghiép khé
tiép can von sau dich covid-19, n&i room tin dung cho cac
ngan hang, tham chi tai cap voén cho cac dw an dau tw céng
c6 do lan téa cao.

L3i suat lién ngan hang

09/08 08/09 08/10 07/11 07/12 06/01 05/02 06/03 05/04 05/05 04/06 04/07

Bil VND
15,000

10,000

5,000

2 tudn

Qua dém 1 tudn

Dién bi€n thj truo'ng mé

e, |

(5,000)

(10,000)

(15,000)
01/01/2020  31/01/2020
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u T-Bill Netflow 5 OMO netflow
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Ty gia

? °

VND va déng tién cia cdc nwdc méi ndi khac tang gia tré lai trong thang 4

Q Trong thang 7, ty gia trung tam va ty gia giao dich thyc té tai cac Dién bién ty gid
NHTM cuing chung xu hwéng gidm so véi thang 6 v&i mirc gidm l1an 23700 - - 104
lwot 1a -0.06% va -0.12%. PBang chu vy, ty gia giao dich tai cac 23600 | r 102
NHTM vao théi diém cubi thang 7 chi con 23.170 VND/USD, tirc dé y3500 | - 100
thdp hon mic gid mua vao cta S& giao dich NHNN (23.175 %8
VND/USD). Di&n bién nay c6 thé din dén dong thai mua vao ngoai 2% | 9
té vao ctia NHNN, qua d6 gitp tang cwéong quy dw trik ngoai héi. 23300 - | Zz
0 So voi cudi nam 2019 thi ty gia trung tam vao cudi thang 7 tang 61 23200 - 90
déng (twong dwong 0,26%) trong khi ty gia tai cac NHTM lai gidm 4 23100 N N N , . N : 88
dong (twong duong -0,02%). @\Q\\w@’ @}@“’Q Q\Q,,)\w?” @\&\,@% @@\@ @}Q&@, S Q«\f»@
O Xu hwéng ha nhiét cta USD trén thi trwong thé giéi 1a nguyén — Central rate  Bank rate ——USD Index (RHS)
nhan chinh giap ty gia USD/VND giam trong thang 7. So v&i i L .
cudi nm 2019 thi chi sé USD Index vao cudi thang 7 da giam 3%. Dong tién cua cac EMs so v&i USD k€ tir dau 2020 dén nay
Ngoai ra, viéc Viét Nam duy tri trang thai xuat siéu I&n (dat 6,5 100% -
ty USD trong 7 thang dau nam) gitp ngudn cung USD dwoc 0.18%
duy tri. 0.00% | m—___ e B : : : ,
O DPong tién tai cac nwéc méi ndi &@ chau A déu da thu hep da R e
giam so v&i USD trong thang 07/2020. Tinh tlr ddu ndm 2020 gén  -200% 1
nay, cac dong tién gidm gia manh nhét trong s6 cac déng tién cia  -3.00% - by
EMs (theo mAu theo d&i cla BVSC) la déng Bath ctia Thai Lan (- 4.00% | -3.19%
4,93%); Rupiah cliia Indonesia (-4,88%); tiép dén 1a Rupee cta An
Do (-4,79%); Won clia Han Quéc (-3,2%); Peso cua Phillipines (- %% AT9%  4g8%  493%
2,86%), Nhan dan té ctia Trung Quédc (-0,5%). -6.00% -

Vietnam Malaysia China  Phillipin  Korea India  Indonesia Thailand
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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




