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TOM TAT

Trong thang 1, CPI tang 0.46% so voi cung ky thang trudc do gia xang diu duoc
diéu chinh tang. Gia dau thé gidi thang 1/2017 tang nhe so voi thang trudc va dao
dong trong mirc 52-53 USD/thung. Chi s6' nha quan tri mua hang (PMI) dat 51.9
diém trong thdng 1, giam nhe so vdi mic 52.4 trong thing 12/2016. Cin cén
thuong mai nhap siéu 100 triéu USD. Von FDI tang so vdi cung ky nam ngodi tuy
nhién van con mot sé rii ro. Ty gid trung tam VND/USD diéu chinh tang 33 déng do
lo ngai cua NHNN vé dbng USD co thé tang manh trong thoi gian tdi. Thanh khodn
hé thong ngan hang gap ap luc, 1ai sudt lién ngan hang ting. NHNN bom rong
159,040 ty dong théng qua nghiép vu OMO va tin phiéu.Thi truong TPCP bat diu séi
dong, ty Ié tring thau chiém 47%, tap trung chu yéu 6 ky han 5 nam. Boi chi NSNN
trong thang 1 uodc dat mirc 18.9 nghin ty dong.

Trong thang 1, CPI tdng 0.46% so vdi cung ky thang trudc do gid xang dau dugc diéu chinh
tang.

Gia dau thé gidi thang 1/2017 tang nhe so vdi thang trudc va dao dong trong mirc 52-53
USD/thung.

Chi s8 nha quan tri mua hang (PMI) dat 51.9 diém trong thang 1, gidm nhe so vdi muc 52.4
trong thang 12/2016.

Can can thugng mai nhap siéu 100 triéu USD.
V&n FDI téng so vdi cling ky ndm ngodi tuy nhién van con mét s rui ro.

Ty gia trung tdm VND/USD diéu chinh t&ng 33 ddng do lo ngai ctia NHNN vé& déng USD cd thé
tang manh trong thdi gian tdi

Thanh khoan hé théng ngan hang gdp ap luc, 13i suat lién ngan hang tang.
NHNN bdm rong 159,040 ty déng thong qua nghiép vu OMO va tin phiéu.

Thi truGng TPCP bat dau sbi dong, ty 1€ tring thau chiém 47%, tap trung cht yéu & ky han 5
nam

BGi chi NSNN trong thang 1 udc dat mirc 18.9 nghin ty dong.
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LAM PHAT
Trong thang 1, CPI ting 0.46% do gia xang diu duoc diéu chinh ting.
CPI thang 01/2017 téng 0.46% so vdi thang trudc, tang 5.22% so vai cing ky nam trudc.

CPI tdng trong thang 1 chd yéu do nhém giao thong tdng cao nhat (3.21%) do tac dong cla 1
[an diéu chinh tdng gid xang dau vao cudi thang 12/2016 va 2 lan diéu chinh tang trong thang
1/2017. Nhém thudce va dich vu y té€ tang 1.01% va do udng thudc la téng 0.78% do nhu cau
tiéu dung cho Tét tdng, nha & va vat liéu xay dung tang 0.57% do gia gas diéu chinh tang va
nhu cdu stra nha tang cao trong nhiing thang cudi ndm. Cac nhém nhu gido duc, luang thuc
téng 0.47% trong khi cac nhém con lai cé6 mic tang nhe.

Lam phat cc ban thang 1/2017 tdng 0.28% so vdi thang trudc va tang 1.88% so vdi cung ky
nam trudc. Ching tdi cho rang lam phat trong ngan han sé chiu nhiéu ap luc cla gia xang dau
tang do cac nudc OPEC d& thoa thuan cdt giam san lugng san xuét trong thang 12/2016.

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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Ngubn: GSO

Gia diu thé gioi thang 1/2017 tang nhe so vdi thang trudc va dao dong trong mirc
52-53 USD/thung.

Thang 1 chiing kién gia dau thé& gidi & mdc 6n dinh trong khoang 52-53 USD/thiing (tdng gan
USD 0.30/thuing so vdi thang 12/2016), nhG thoa thuén cat giam san lugng cta cac nudc OPEC
tir thang 12/2016 véi mic cat gidm la 1,2 triéu thung/ngay bat dau tir thang 1/2017 va 11 nudc
ngoai OPEC, trong d6 c6 Nga, cam két cit giam san lugng 558.000 thiing mdi ngay. Hién tai thi
thoa thuan nay dugc thuc hién rat nghiém tic va sé gill gia dau dao dong quanh vlng 52-55
USD/thuing. Tuy nhién ching t6i cho réng trong trung han sé la viéc san xudt dau da phién trg
lai cia MY, khi dé sé khién gia dau cé kha ndng dao déng di ngang hodc giam nhe.

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



x

Vietnam .ms

OUTI—OOI\
140.00 20.00
120.00 6o
100.00

20.00
80,00
15.00
60,00
10.00
40.00
20.00 F S.00
% > N B B 3 “ ) & ‘o ‘o ‘o 4
s 2 S N P e N Y o oY N S ad
& ‘,\'S\ RN ‘,\'S\ R Q(S\ &R & Q\"‘A g

Ngudn: Bloombergs va MoF

CAC CHI SO KINH TE KHAC

Chi s6 nha quén tri mua hang (PMI) dat 51.9 diém trong thang 1, giam nhe so vdi
mirc 52.4 trong thang 12/2016.

Chi s6 san xudt toan nganh céng nghiép thang 1/2017 tang thap 0.7% so véi cing ky nam trudc
do thai gian nghi Tét Dinh Dau rai vao thang 1, trong d6 dong gdp muc tang I6n nhat dén tur
nganh céng nghiép ché bién, ché tao 1a 4.7% (ddng gdp 3.3 diém phan trdm) trong khi nganh
khai khodng giam 13.9%, giam 3 diém phan tram. Chi s6 PMI cling chiu anh hudng bdi thdi gian
nghi Tét, chlng tdi cho rang tinh hinh san xuét trong ngan han sé& tiép tuc cai thién do chu ky
kinh doanh san xudt & cac cong ty da bat dau. Trong dai han chdng tdi du bao chi s6 PMI sé&
ti€p tuc téng trudng trén ngudng 50 diém nhd viéc Viét Nam tham gia nhiéu hiép dinh Thuong
mai ty do méc cho hiép dinh TPP dang gap mét s6 khoé khdn do My hty tham gia TPP.

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

Can can thuong mai nhap siéu 100 triéu USD.

Theo TCTK udc tinh, kim ngach xuét, nhap khiu thang 1 udc dat 14.60 ty USD va 14.7 ty USD,
[An lugt gidm 12% va 13.9% so vdi thang trudc. D& véi kim ngach xuét khdu thi khu vuc kinh t&
trong nudc dat 4.31 ty USD (giam 12.1%), khu vuc doanh nghiép FDI dat 10.29 ty USD (giam
11.9%) chiém 70% t6ng kim ngach xuét khau. Di véi kim ngach nhdp khiu, khu vuc kinh t&
trong nudc tang 15.6% va khu vuc FDI téang 16%.

Tinh trang nhap siéu nhe clia can can Thudng mai xudt phat tir kim ngach xuét khdu mang dién
thoai va linh kién — mét trong nhitng mat hang cha Iuc ctia xudt khau Viét nam giam 14.1%, do
tinh trang chét don hang nhap khau linh kién thudng dién ra vao dau ndm. Tuy nhién ching tdi
cho rdng viéc hudng Igi cac hiép dinh Thuong mai tu’ do sé tié€p tuc tao thuan Igi cho cac nganh
hang xuét khau trong ndm 2017, déng gdp vao théng du Thuang mai, mdc du My tuyén bd rit
khoi TPP va céc thi truding xuét khdu chd yéu cla Viét Nam van 1a Trung Quéc, Han quéc, va
Hoa Ky.
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Hinh 5: Thuong mai quoc té (ty $)
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Ngudn: Customs, GSO
Vén FDI ting so vdi cting ky ndm ngoai tuy nhién van con mét sé rui ro.

Tinh dén ngay 20/1/2017, Viét Nam d3 thu hidt 175 du an cdp phép mdi vdi sé von dang ky dat
1243.8 triéu USD, tang 37.8% Vé sO du’ an va tang 23% vé von dang ky so vdi cling ky nam
2016. Bén canh do, c6 76 lugt du an da cap phép tir cac ndm trudc dang ky diéu chinh von dau
tu véi s8 von ting thém dat 179.2 triéu USD. Nhu vdy, téng vén déng ky cla cac du an cap mdi
va vén bb sung dat 1423 triéu USD, ting 6.6% so véi ciing ky ndm trudc. V8n dau tu truc tiép
nudc ngoai thuc hién thang 01/2017 udc tinh dat 850 triéu USD, tdng 6.3% so vdi clng ky ndm
2016.

Mé&c di vAn con mdt s6 lo ngai vé dong v6n dau tu nudc ngoai chdy vao Viét nam sau khi My
hty cam két tham gia TPP, nhung viéc v8n d&u tu nudc ngoai van tiép tuc tang trong thang 1
cho thdy Viét nam van c6 tiém nang thu hit d6i vdi cac nha dau tu nhd tham gia cac hiép dinh
thuong mai tu do khac. Tuy nhién chlng tdi lo ngai rang trong nam 2017 nhiéu rdi ro vé lam
phat gia tang, 13i suat co xu hudng tdng sé khi€én dong vén FDI gap mot s6 khd khan.

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 ting 33 dong do lo ngai ciia NHNN vé dong
USD c6 thé tang manh trong thdi gian tdi.

Ty gia VND/USD trung tam tang nhe (33 dong) tur 22.138 1én 22.171 trong thang 1 so vdi thang
12 trong khi cac ngan hang Thuang mai ti€p tuc diéu chinh tang nhe ty gia VND/USD ctia minh
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theo xu huéng thi trudng do ddng USD c6 nhifng dién bién kho Iuding trong thdi gian vira rdi khi
téng théng My Trump ra mdt s6 sic 1énh va viéc FED thdng béo chua ting I5i sudt ¢ Igi cho
dong USD va thi trudng lao dong My. Nhan thay viéc dong USD cd kha ndng tang gia trong thdi
gian tdi, nén chdng t6i cho rang viéc tang ty gia trung tdm cta NHNN trong thang 1 la kip thdi,
tranh nhiing ct shock cho dong tién VND.

Hinh 7: Ty gia ban VND/USD
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Ngubn. Bloomberg
Thanh khoan hé théng ngan hang gap ap luc, 1di suat lién ngdn hang tang.

L3i sudt lién ngan hang trong thang 1 tiép tuc tang manh so véi thang 12 (1.1% d6i vdi ky han
qua dém) cho th&y thanh khoan hé théng khad céng thang, nhu ciu thanh toan va tiéu dung
tang manh do hiéu &ng clia ky nghi Tét 4m lich. Tuy nhién ching t6i cho rdng NHNN da giai
quyét tét tinh trang nay bang cach ban USD va mua vao VND clng vdi viéc duy tri ty gia
VND/USD trung tdm & mdc &n dinh.

NHNN bom rong 159,040 ty dong théng qua nghiép vu OMO va tin phiéu.

Trong thang 1, khéi lugng tién bdm mdéi théng qua nghiép vu OMO va tin phi€u dat 251,703 ty
dong va lugng von dao han la 92,662 ty dong, nhu vay NHNN da bom rong khoang 159,040 ty
dong.

Do thang 1 cé ky nghi Tét nguyén dan nén thanh khoan hé thong bi ap luc do nhu cau thanh
toan gia tdng va tiéu dung tdng manh. Ching toi cho rang sau thang 1 thi NHNN s& bat dau hit
rong dé& 6n dinh thanh khoan hé théng.
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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

Thi truong TPCP bat diu séi déng, ty 1€ tring thiu chiém 47%, tap trung chd yéu &

ky han 5 nam

Thi trudng TPCP bét dau so6i dong véi mrc tang trudng 33% vé gid tri tring thau (dat mdc hon
13,182 ty dong). Ty I€ tring thau trong thang 1 van chua cao (6 mirc 46%), va tap trung chd
yéu vao TPCP ky han 5 nam. Lgi suat nhin chung giam nhe so véi thang 12/2016. Ching t6i cho
rang thj trudng bat dau séi ddng do hoat déng phat hanh trai phi€u mdi cling nhu’ nhu cau tin

dung sé& bat dau tang trudng trong thoi gian dau nam.

Boi chi NSNN trong thang 1 udc dat mic 18.9 nghin ty dong.

Tinh dén ngay 15/1/2017, bdi chi NSNN & miic 18.9 nghin ty déng, trong d6 tdng thu va chi
NSNN [an lugt dat 18.4 va 37.3 nghin ty dong, bang 1.5% va 2.7% du toan nam. Thang 1 rai
vao thang Tét nén hoat dong xuat nhap khau diu thd van chua dudc tich cuc trong khi theo B
tai Chinh cho biét trong thang 1 van ti€p tuc thanh toan cac dy an thudc ké hoach nam 2016
cling vdi viéc tam cp kinh phi thang 1/2017 cho céc don vi dang cha phan b6 du toan.

DEi vai thu NSNN, thu néi dia 12,5 nghin ty dong, bang 1,3%; thu tir dau thd 470 ty déng, bang
1,2%; thu can ddi ngan sach tir hoat déng xu&t, nhap khiu 5,4 nghin ty dong, bdng 3%. Trong
thu ndi dia, thu tién st dung dat 4,4 nghin ty dong, bang 6,9% du toan nam; thu thué thu nhap
ca nhén 1,1 nghin ty doéng, bang 1,3%; thu thué€ cong, thuong nghiép va dich vu ngoai Nha

nudc 1,9 nghin ty dong, bang 1%.

Hinh 9: Thu, chi NSNN (ngin ty dong)
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T1

GDP (%, YoY, accumulated)

Industrial output (%,
yoy)

Export ($billion)

Import ($billion)

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

VND/USD (VCB, e-0-p)

5.90
13.36
12.60
0.76
133
0.80
0.00
5.0
22,400

T2

6.60
10.10
10.29
-0.19
1.47
0.70
0.42
5.0
22,330

T3
5.5

6.20
15.12
14.49
0.62
1.22
2.00
0.57
5.0
22,325

T4

7.90
14.35
14.07
0.28
2.86
1.20
0.33
5.0
22,320

T5

7.80
1437
14.55
-0.18
3.27
1.10
0.54
5.0
22,435

T6
5.5

7.40
14.72
14.74
-0.02
1.13
1.45
0.46
5.0
22,340

17 T8 T9 T10 Ti1
5.9

7.20 7.30 7.60 7.20 7.30
14.91 1520 1500 15.50 15.60
1434 15.00 1510 15.70 16.00
0.57 0.20 -0.10 -0.20 -0.40
1.66 1.43 2.06 1.18 0.49
1.30 1.25 1.22 1.68 1.60
0.13 0.10 0.54 0.83 0.48
5.0 5.0 5.0 5.0 5.0
22,330 22,335 22335 22375 22,775

T12
6.2

6.21
16.13
16.35
-0.23
2.84
1.50
0.24
5.0
22,550

T1

0.70
14.60
14.70
-0.10
1.42
0.85
0.46
5.0
22,606
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SAN PHAM

San pham nay cdp nhéat nhiing dién bién mdi nhat clia nén kinh t& Viét Nam. Bao 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 cUu

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 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 dodi (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
Iudi 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 cac cdng ty chiing khoén khac cé thé cung cp.

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



