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THI TRUONG

TRONG NAM 2018 VA 2 THANG DAU NAM 2019




GDP ca nam 2018 tang 7,08%, |a mirc tdng cao nhat ké tu
nam 2008. Trong mirc tdng chung cla toan nén kinh té, khu
virc néng, lam nghiép va thdy san tang 3,76%, dong gop
8,7% vao murc tang trwdng chung; khu vwec cdng nghiép va
xay dwng tang 8,85%, déng gop 48,6%; khu vwc dich vu
tang 7,03%, déng gop 42,7%
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lIP nam 2018 wéec tinh tang 10,2% so véi nam trwdce, tuy
thAp hon mwc tdng 11,3% cta nam 2017 nhwng cao hon
mirc tdng cac nam 2012 - 2016. Nganh ché bién, ché tao
tiép tuc dong vai trd chi chét, thic day tang truéng chung
cua toan nganh v&i mirc tang 12,3%, dong gop 9,5% vao
murc tang chung
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CPI binh quan nam 2018 tang 3,54% so v&i binh quan nam
2017. Nguyén nhan: (i) Cac dia phwong diéu chinh tang gia
dich vu y té, hoc phi theo quy dinh; (ii) Viéc tang lwong toi
thiéu ving/co s& lam gia binh quan mot sé loai dich vu ndm
2018 tang so vai nam 2017 (iii) Gia cac mat hang lwong thyec,
thit lon va cac méat hang thiét yéu trén thé gidi tang tré lai
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PMI thang 12/2018 dat 53,8 diém, di da gidm so vo&i két qua
gan dat mie ky luc 1a 56,5 diém cla thang 11, nhwng twong
dwong mure trung binh cla c& ndm 2018. San lwong tiép tuc
tang trong thang 12. Lwong don dat hang méi cling tang dang
ké. Sé lwong don dat hang xuét khdu méi ciing tdng manh
vao cudi nam

e e e e s e e e e e e e e e e e e e e S e e e e e e e e e e e e e e S e e e e e e e ) e e e e e e e e e e e e e e e e S e e e e e e e e S e e e e e e e e e e e e e e e e ) e e e )



KINH TE VI MO NAM 2018

FDI

Gidi ngan vén FDI nam 2018 dat 19,1 ty USD, tang 9,1% so v&i
cung ky, vén FDI dang ky dat 35,5 ty USD, gidm 1% so v&i clng
ky. Linh vwe thu hat FDI dang ky I&n nhat 1a céng nghiép ché bién
ché tao (46,7%), kinh doanh BDS (18,6%), ban budn, ban 1&
(10,3%)

Can can thwong mai

Nam 2018, kim ngach hang hoa xuéat khdu wéc dat 244,72 ty USD,
nhap khiu wéc dat 237,51 ty USD, Can can thwong mai xuét siéu
7,2 ty USD, khu vuc kinh té trong nwéc nhap siéu 25,6 ty USD;
khu vie c6 vén dau tw nwédc ngoai (ké cd dau thd) xuat siéu 32,8
ty USD

Doanh thu ban Ié hang hda va dich vu

Téng mirc ban 1& hang hoéa va doanh thu dich vy tiéu dung ndm
2018 wéc dat 4.395,7 nghin ty ddng, tang 11,7% so v&i nam trwéc,
néu loai trr yéu tb gia tang 9,4%. Trong d6, doanh thu ban I& hang
héa woc dat 3.306,1 nghin ty déng, chiém 75,2% tbng murc.



THI TRUWONG CO PHIEU 2018

QUY MO

Quy mé vén hoa thi trudng cb phiéu da dat ~3,9 triéu ty ddng, tadng 10,6% S0 VOi
nam 2017, twong dwong 70,2% GDP nam 2018, vwot chi tiéu 70% GDP tai Chién
lwore phat trién TTCK Viét Nam giai doan 2011-2020.

TANG TRUONG

Sau khi x&c 1ap dinh tai 1.204 diém vao ngay 9/4/2018, VN — Index c6 nhirng phién gidm
toi 5%, két thac nam giao dich tai 892,54 diém, giam 9,3% so v&i nam 2017.

GIA TRI GIAO DICH

GTGD binh quan cua thj trwéng nam 2018 dat 6.500 ty ddng/phién, tang 29% so v&i 2017.
Hwéng loi tir xu hwéng diéu chinh cla céc chi sé co s&, GTGD binh quan ndm 2018 cda phai
sinh 1& 7.300 ty déng/phién, cao hon 10% so v&i thi trwdng co s6.

DONG VON NGOAI

Vén dau tw gian tiép ctia nwéc ngoai van vao rong dat 2,89 ty USD, co ban bang murc ky luc 2,92 ty
USD clia nam 2017. Gié tri danh muc ctia nha dau tw nwéc ngoai wéc dat trén 32,8 ty USD




CPI

CPI thang 2/2019 tang 0,8% so
v@i thang trwée, trong do CPI
cua 9/11 nhém hang hoa va dich
vy thang 2 tang so v¢&i thang 1,
chd yéu do nhu cau tiéu dung
tang trong dip Tét Nguyén dan.
CPI binh quan 2 thang dau nam
2019 tang 2,6% so voi binh quéan
cung ky nam 2018; CPI thang
2/2019 tang 0,9% so vo&i thang
12/2018 va tang 2,64% so VO
cung ky nam trwéc

[IP thang 2/2019 wdc tinh giam
16,8% so voi thang trwwde do
thang Hai nam nay trung voi ky
nghi Tét Nguyén dan. Tinh
chung 2 thang dau nam 2019,
[IP wé&e tinh tang 9,2% so voi
cung ky nam trwéc, thip hon
murc tang 13,7% cua cung ky
nam 2018. Trong d6, nganh ché
bién, ché tao tang cao nhét voi
muc 11,5%, déng gop 8,9% vao

murc tang chung
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PMI

PMI da gidm ttr mirc 51,9 diém =
trong thang 1 xudng con 51,2
diém trong thang 2/2019. Méc du
van nam trén nguéng trung binh =
50 diém, chi sé dén nay da gidm
3 thang lién tiép, va két qua cta
thang 2 la thap nhat ké tir thang
3/2016. Trong khi san lwong va
s6 lwong don dat hang méi déu
tang nhanh hon trong thang 2,
chi s6 chinh d bj gidm do viéc
lam va tén kho hang mua giam.




KINH TE VI MO 2 THANG NAM 2019
$4,57 ty

Khu vwc trong nwéc

Téng mirc ban 18 hang héa va doanh thu
dich vu tiéu dung thang 2/2019 wdc tinh
dat 390,8 nghin ty déng, gidm 3% so VO

Khu vire kinh té trong nwéc nhap
siéu 4,57 ty USD trong 2 thang

dau nam thang 1 va tang 11,5% so v&i cing ky
nam 2018
$4.49 ty
] Doanh thu hoat déng
Khu vuc ¢6 von dau tw nwéc ngoai thwong mai dich vu giam

f A A . so voi thang trudce
Khu vwe ¢6 von dau tw nwéc 9

ngoai (ké ca dau thd) xuat siéu
4,49 ty USD

Tinh chung 2 thang dau ndm, tbng mirc
Tinh chung 2 thang dau ban Ié hang hoéa va doanh thu dich vu
nam ca nwéc nhap siéu ti{au dung woéc tinh dat 793,8 nghin ty

84 tridu USD dong, tang 12,2% so v&i cung ky nam
' trwdc, néu loai trir yeu to gia tang 9,28%
(cung ky nam 2018 tang 9,25%).




THI TRUONG CO PHIEU
2 THANG NAM 2019

Thi trwong chirng khoan Viét Nam héi phuc manh mé trong nhirtng thang dau nam
2019. Khdi ngoai mua rong manh mé tlr thang 1/2019, gilp tam ly nha dau tw trong
nwéc dan 6n dinh, tao lwec d& cho thi trwedng thoat khdi chudi diéu chinh 4 thang lién
tiép trwdc do.

Quy mo: Két thic thang 2/2019, quy mé vén hoa thj trwdng chirng khoan dat 77,7%
GDP nam 2018.

Tang trwéng: Trong hai thang dau ndm 2019, VN — Index tang trwdng 8,17%, VN30
tang trwdng 5,85%, HNX — Index tang trwedng kém tich cwc hon & mirc 1,56%.

Giéa tri giao dich: Trong thang 2, gié tri giao dich binh quan dat 4.766 ty ddng/phién,
tang 43,4% so vo&i thang 1.

Giao dich khéi ngoai: Riéng trong thang 2/2019, tinh chung trén c& ba san giao
dich, khéi ngoai da mua vao 377 triéu cb phiéu, tri gia 15.181 ty ddng, trong khi ban
ra 370 triéu c6 phiéu, tri gia 13.620 ty ddng. Téng khdi lwong mua rong dat 7,1 triéu
cb phiéu, twong &ng gia tri mua rong dat 1.560,8 ty déng.
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KINH TE VI MO
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KINH TE VI MO
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HIEU QUA HOAT DONG

TRONG NAM 2018 VA 2 THANG DAU NAM 2019



HIEU QUA BAU TU

NAM 2018 2 THANG 2019

Thu nhap tir hoat déng dau tw 3.791.646.943 159.422.150
Cé tirc 2.921.539.200 -
Lai duoc nhén 870.107.743 159.422.150

Chi phi 2.278.465.907 336.450.679

Thu nhap rong tir hoat ddong dau tw 1.513.181.036 (177.028.529)

L&i (/6) tir hoat dong dau tw (11.126.005.400) 4.796.831.200
L&i/I5 thuc té phat sinh tir hoat dong dau tuw 2.410.246.435 327.778.524
Thay dbi vé gia tri khodn dau tw trong ky (13.536.251.835) 4.469.052.676

Thay déi GTTSR do hoat dong dau tw (9.612.824.364) 4.619.802.671

31/12/2018 28/2/2019

NAV 94.058.313.110 98.798.907.978

NAV/CCQ 10.586 11.107
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Benchmark: |4i suat tring thau trai phiéu
KBNN ky han 10 ndm + 4% (chi s6 tham
chiéu dé déanh gia noéi bo)
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DU BAO THI TRUONG

TRONG NAM 2019



DU BAO Vi MO

GDP nam 2019 dv bao sé thap hon nam 2018 nhung mirc dd gidm toc khdng qua Ién. Tang trwdng kinh t& ca ndm 2019

TS

c6 thé & murc mire 6,8%0.

CPI nam 2019 sé dao déng quanh murc 3,5 - 4% voi kich ban gia dau Brent quanh mirc 70 USD/thung
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Yéu t6 thuan loi = Yéu t6 khé khan

> Tang trwdng toan ciu gidm tdc; Suy gidm kinh té &

mot sb thi trwdng 16N, trong d6 c6 Trung Québc

NHTW céac nwdc that chat tien té

Ty & that nghiép ctia My gidm manh, tién lwong téng

cao khién FED phai nang |&i suat nhanh va manh

> B4t dinh cda thi trwong tai chinh thé gi¢i va dong vén
dau tw nwéc ngoai do cdng thdng thwong mai My -
Trung

> Khiing hoadng no cong tai ltaly de doa dén sy 6n dinh

ctia khdi Eurozone

> Bién dong tir gia nhién liéu trén thé gioi: gia dau c6 thd
tang i
» Cac Hiép dinh FTA song phuong va da phuwong, dac i
biét 1a EVFTA sé gilp Viét Nam git dwoc da ting !
trwdng xuat khau, gidam bot rii ro tir viéc kinh té cua i

AR

céac dbi tac 1on nhw My, EU, Trung Quéc giam tdc
> Viét Nam van c6 co hdi thu hat dwoc dong vén dau tw
FDI Ian FIl tir Nhat Ban, Han Quéc — hai nha dau tw
nwdc ngodi I&n nhat cua Viét Nam do mdi trwdng lai
suat thAp nhiéu kha nang dwoc duy tri




DU BAO VI MO

2019

Cac chi tiéu chinh 2018
Muc tiéu caa Chinh phi BVF dw bao
Tang trwdng GDP (%) 7,08 Khoang 6,8% 6,8
CPI binh quan (%) 3,54 Dudi 4% 35-4
Tang trwéng tin dung (%) 14 14 12-14
Bién dong ty gia USD/VND (%) 2,4 NA Dudi 3%
Tang trwdng xuéat khau (%) 12 8-10 10-12

Tang trwdng von FDI gidi ngan (%) 9,1 NA 5-10

33



YEU TO TAC BONG TTCK

Yéu t6 thuan loi

Tac dong
Tang trwdng KQKD cla cac doanh nghiép; IPO, thoai vdn nha nwéc hay niém yét méi cb phiéu tdng lwa chon cho NDT Manh
Céc chi s6 vi md 6n dinh; cac hiép dinh thwong mai CPTPP va EVFTA c6 hiéu luc Trung binh
Luat chirng khoan stra déi dwoc thdng qua Trung binh
FTSE va MSCI c6 danh gia tich cwc vé kha nang nang hang ciia TTCK Viét nam Manh

.

Tang trwdng toan ciu cham lai Manh
Chién tranh thwong mai leo thang gitra My va Trung Quéc Manh
NHTW céc nwdc thwe hién chinh sach that chat tién té: FED tang Ii suit, ECB dirng cac géi QE... Manh

Cac rdi ro khac: Kinh té Trung Quéc tiép tuc giam tdc, khiing hodng no cong tai Italia ...

Trung binh




NHAN DINH TTCK

Két qua kinh doanh cua cac doanh nghiép

Két qua kinh doanh ctia cac doanh nghiép ndm 2019 dw b&o tiép tuc duy tri
o da tang du khdng manh nhw ndm 2018. Pay la co s& dé hd tro gia nhiéu ma
ﬁl A\ /4 cb phiéu néu gidm sau. D bao EPS ndm 2019 tang tvr 8 - 9%

fa '@I DOng von ngoai

Dong vén ngoai huy ddng méi, hodc huy déng bd sung vao TTCK Viét Nam sé gap kho
khan hon giai doan 2016 - 2017 do chi phi vén tdng khi NHTW nhiéu nwéc thét chat
chinh séch tién té. Cac quy dau tw thu déng nhw VanEck, DB, hay Ishare cé thé hoat
dong khéng manh, trong khi quy ETFVN30 sé& hoat ddong manh hon nh& dong tién to
cac nwdc Chau A. Trong nra cudi ndm 2019, khi cac diéu kién vé nang hang dwoc
thda man, nhiéu kha nang xuét hién dong vén nwéc ngodi méi mang tinh diu co chay
vao TTCK Viét Nam

Dw bao

Cudi nam 2019, VN - Index s& bién dong trong khoang 895 - 960 diém. Thj truong sé bién
ddng véi nhiéu dot séng nhé va chia thanh hai giai doan: Thj trwéng trong nra cudi ndm 2019 sé
c6 thé c6 nhiéu yéu t6 rui ro tdc ddong hon nira dau nam.




KE HOACH DAU TU

TRONG NAM 2019




KE HOACH DAU TU NAM 2019

Danh muc cé phiéu

Tiép tuc tim kiém co hdi dau tw mai, trong dé wu tién cac doanh nghiép
c6 tinh bén virng, it phu thudc chu ky kinh té va cé tiém nang tang
trwdng dai han nhw Dwoc phdm, Hang tiéu dung, dién — nudec....

Bam sat dién bién thi trworng dé thanh hoan/change position véi cac cd
phiéu hién c6 dé dam bao gia tang hiéu qua danh muc
Danh muc tién giri

DPau tw tién gl linh hoat dé gia tdng hiéu qua dong tién ctia danh muc.

Ty trong muc tiéu
Ty trong muc tiéu ca Danh muc ¢b phiéu ndm 2019: 50% - 100%
— e Ay
Ké hoach dau tw
dwoc xay dwng

bam sat chién

Iwo'c va muc tiéu

dau tw cha Quy
...




DAl HOI NHA PAU TV

THU'ONG NIEN NAM 2019



No6i dung xin y kién Pai héi Nha Pau tuw:

Théng tin cudéc hop .
« Hinh thre: xin y kién bang van ban .
«  Thai gian chét danh sach: 26/3/2019 .
«  Thoi gian xin y kién: tr 27/3/2019 t&i 17h ngay 10/4/2019 .

Thoéng qua BCTC kiém toan 2018

Phé duyét viéc khéng thye hién phan phdi loi nhuan ndm 2018
Phé duyét ngan sach hoat dong cuia Ban Dai dién Quy nam 2019
Lwa chon don vj kiém toan nam 2019

Bau bd sung thanh vién Ban Dai dién Quy BVPF

HOP BDHNDT NAM 2019
DUOI HINH THUC XIN Y KIEN
BANG VAN BAN
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XIN CHAN THANH CAM ON!
Moi chi tiét xin lién hé:
Cong ty TNHH Quan ly Quy Bao Viét
Tang 6, tda nha sé 72 Tran Hwng Pao, Hoan Kiém, Ha Noi
www.baovietfund.com

baovietfund@baoviet.com.vn

+84 4 3928 9589




