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KINH TE VI MO THE GIOI

Tang trudng GDP cta My va Trung Qudc co gidu hiéu cham lai, dat lan lwot 2.6% va 6.4%

quy 04/2018 vi tac dong cla chién tranh thwong mai.

Trién vong dat dwoc thod thuan vé van dé CTTM gitra My va Trung Quéc van thap nhwng da

sang hon trwéc.

Sau cudc hop vao 30-31/01/2019, FED céng bd khong “voi vang” khi tang |1di suat ma sé cho

doi cac sob liéu vé chi s6 lam phat.
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My va Trung Qudc déu dang phai ganh chiu hdu qua caa chién GDP mot s6 nu'dc va khu vuc trén thé gidi
tranh thuong mai (CTTM): .
- Quy 04/2018, Trung Qudc ghi nhan muc tang trudng GDP YoY 6.4%, 7
thap nhat trong vong 29 nam qua. 6'2
- Quy 04/2018, tang trudng GDP cua My dat 2.6% va la quy giam th( 55
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Phat bi€u sau budi hop ctiia FOMC ngay 29-30/01/2019, chu tich cuc du tri lién bang My Fed tuyén b khdng can “vdi vang” trong viéc téng i
sudt. Mirc 13i sudt diéu hanh nhiéu kha ndng sé dugc gilr & murc 2.25-2.5% trong thdi gian dai sap tdi. FED rate cé thé khéng ting trong nam
2019 néu ty lé lam phat co ban duy tri thap hon 2%.

Lai suat diéu hanh cua cac NHTW trén thé gidi
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KINH TE VI MO VIET NAM

- Téang trwdng GDP cua Viét Nam cao nhat khu vee Dédng Nam A, FDI tiép tuc la dong Iwc chinh

thac day tang trwéng.

Céc chi s6 do lwdng sirc khoé nén kinh té va chat lwong cla tang trwéng GDP déu rat tot.

Ky vong tang trwdng mang san xuat céng nghiép thap hon trwdce, thé hién qua chi sé PMI.
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Tang trudng GDP cia Viét Nam ndm 2018 dat 7.08%, cao nhat khu vuc Péng Nam A va cao nhat 10 nam qua.

Chi sé PMI 2 thang dau nam xudng thap cho thay trién vong khdi san xuét cdng nghiép da bét sang.

Tang trwd'ng GDP khu vuc DNA Chi sé PMI
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Cac chi tiéu danh gia chat lugng ting trudng GDP déu tot va nam trong tam kiém soat.

Chi s0 CPI so vGi cung ky nam trudc (%)
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M3t bang 131 suat bat dau ha nhiét sau tét nhung van duy tri  mirc cao. Lugng tién du thira trong nén kinh té 16n dang dé vao

thi truong trai phiéu khién Iai suat giam xudng.

L3i suat huy dong trung binh ciia mét s6 NHTM L&i sudt lién ngén hang
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Cac hoat dong cua nén kinh té lién quan dén ngoai té déu cho s6 thang du, khong co sirc ép lén ty gia.

Xuat kh3u rong cdng dén (Ty USD) FDI gidi ngan cong don (Ty USD)
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THI TRUONG CO PHIEU

- Dong tién dang quay tré lai thj trworng cb phiéu Viét Nam noi riéng va thi trwéng thé gi¢i néi chung sau

cac théng tin tbt tlr cudc hop ciia FED va kha nang c6 thoa thuan My - Trung.

- Tang trwdng loi nhuan cta khéi doanh nghiép trén san HOSE c6 dau hiéu cham lai rd rét.
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Ching tdéi du bao VN-Index thdi di€ém cudi nam 2019 dat 935 diém dua trén md hinh két hop du bao 13i suat, Igi nhuin va so
sanh P/E.

- Dong tién nhan dbi I16n dang kéo Igi suat TPCP cac ky han giam sau va dong thdi Ia yéu t6 hd trg thi trudng cd phiéu

- Ty |é P/E ctia VN-Index 13 16.65, nhinh han mic trung binh Ddng Nam A va & mc hap ly.
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Dong tién ngoai chay vao thi truong chirng khoan Viét Nam tang manh sau tét.

Dong von ngoai trén thi trwong co phiéu VN (Triéu USD) VNM ETF
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Dong von ngoai ciing dang dién bién tich cuc hon 6 mét so thi truéng chirng khoan khu vuc.
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Dong von trén thi truedng cd phi€u mot s6 nudc I6n:
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Toc do tang truéng Igi nhuan cac doanh nghiép trén san HOSE Q4 giam manh

Tang trudng TVZ:)T:Q 2012 2013 2014 2015 2016 2017 2018 Q4/2018
Ngan hang
Doanh thu 0.0%
LNST 27.9% 18.26% -13.37% 5.91% 9.28% 8.63% 23.63% 40.81% 27.40% 7.90%
Dau khi
Doanh thu 16.3% 32.10% 10.78% -1.63% 6.87% -25.01% -16.86% 18.45% 22.90% 13.10%
LNST 8.6% -14.45% -3.67% -36.94% 121.52% 61.82% 39.83% 17.19% 19.80% -10.20%
BDS+XD+VLSD
Doanh thu 19.9% 0.29% 9.20% 25.16% 27.33% 31.88% 36.84% 29.48% 30.20% 21.90%
LNST 16.6% -60.30% -10.17% 119.20% -1.27% 36.55% 63.37% 18.49% 56.90% 66.60%
Khac
Doanh thu 63.8% 24.0% 3.3% 9.0% 15.6% 13.1% 14.3% 16.7% 6.1% 2.2%
LNST 46.8% 6.3% -5.1% 7.2% 14.8% 19.2% 10.0% 31.3% 7.0% -8.1%
HOSE
Doanh thu 100.0% 21.68% 6.39% 6.56% 13.93% 3.64% 10.80% 19.35% 13.60% 8.60%
LNST 100.0% -3.32% 4.36% 18.14% 11.02% 14.59% 14.01% 26.99% 22.20% 9.30%
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TUYEN BO MIEN TRACH

Cong ty Cd phan Chirng khoan Ngan hang Cong Thuong Viét Nam (Vietinbank Securities) 1a mdt cong ty chitng khodn dugc cdp gidy phép vdi day du
cac chiric ndng nghiép vu.
VietinBank Securities dugc niém yét trén S6 GDCK thanh ph6 H6 Chi Minh (HOSE) v&i ma giao dich “CTS".

Tru s& chinh: 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi N
Chi nhanh Da Nang: Tang 8, 36 Tran Qudc Toan, Quan Hai Chau, TP Ba Nang
Chi nhanh TP.HCM: 49 T6n That Pam, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh

Website: www.cts.vn
Tel: 024. 3974 1771
Fax: 024. 3974 1760

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc v& Cong ty CP Chiing khodn Vietinbank (CTS). Nhifng thdng tin s dung trong b&o cdo dugc thu
thap tir nhitng ngudn dang tin cdy va CTS khdng chiu trach nhiém vé tinh chinh xac cla chidng. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé v&i quan diém chinh thirc cta CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyé&n nghi
mua/ban bét ky chifng khoan nao. Bdo cdo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép cta CTS.

PHONG NGHIEN CUU — PHAN TiCH
Email: research@vietinbanksc.com.vn
Luong Van Hoan — Email: hoanlv@cts.vn



