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BAO CAO CHUYEN DE:

BU'C TRANH TY GIA HOI DPOAI TRONG NAM 2019

Diém nhan: VND d3 mat gid 1.04% YTD tinh d&n ngay 31/5, tuy nhién dién bién clia ty gia lién ngan hang va trén thi trwong
tw do kha khac biét so véi giai doan trwdc. Cac nguyén nhan chinh din dén viéc VND mat gia bao gdm yéu td ngoai bién
cing thang thwong mai My - Trung leo thang va ngudn cung ngoai té trong nwéc khan hiém tam thoi.

Trién vong: VND du bao s& mat gid khoang 2.0 — 2.5% trong kich ban co’ s6.
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Chién tranh thwong mai My - Trung

bat ngd leo thang

Poéng CNY méit gia manh trong

thang 5

Hinh 1: Bién déng ty gia USD/CNY

KBSV RESEARCH

BOI CANH QUOC TE: DIEN BIEN BAT LOI

Téng thdng M{ Donald Trump théng bao quyét dinh tang thué tir 10% lén 25%
déi véi 200 ty USD hang hoéa nhap khau tir Trung Quéc, cé hiéu luc tur
10/5/2019. Ba ngay sau, Trung Qudc tra diia bang viéc tuyén bd sé& nang thué
véi hang nghin loai hang héa tri gid 60 ty USD, cé hiéu lwc tir 1/6/2019. Van
phong Pai dién Thwong mai My ngay sau dé cling céng bd thém danh sich s8
hang héa Trung Quéc tri gia khoang 300 ty USD cé thé bj danh thué 25%. Trong
b6i canh cac cudc dam phan thuong mai trudc do cé tién trién twong doi tot
trong 5 thang trwdc dé, dong thai cia Trump d3 cd tac dong kha tiéu cuc dén
thi trwdng tién té thé gidi.

Bang 1: Dién bién cing thang thwong mai M{ - Trung

Thué quan tir My Thué quan tir Trung Quéc
06/07/18| 34ty USD 34ty USD
23/08/18 16ty USD 16ty USD

17/09/18 200 ty USD tai 10% 60ty USD tai 10%

Théng 12/2018 - Thang 5/2019 Dinh chién - Pam phan thuwong mai
10/05/19 Tang tir 10% 1&n 25% cho 200 ty USD

01/06/19 Téng thué bat dau 10% cho dén 25% cho 60 ty USD

Ngudn: KBSV téng hop

Nhan dan Té d3 cé khoang thdi gian 4 thang d3u ndm én dinh vai viéc tang gia
khodng 2% so vé&i cudi ndm ngoai. Tuy nhién, trong thang 5, CNY d3 dao chiéu
va trd thanh mat trong nhirng dong tién mat gid manh nhat & khu viee chau A.
Cu thé&, mirc gidm gia trung binh trong thang 5 cta CNY la 2.06% so v&i thang
trudce (Hinh 1). Bang chd vy, chi tinh trong vong 4 ngay tir 6/5 dén 9/5/2019,
CNY dd mat gia khodng 1.37%, xap xi mrc dd mat gia da tirng xay ra vao gilra
thang 6/2018. Hién tai, CNY d3a dao déng quanh ngudng 6.9 CNY/USD —rat gan
dén ngudng tdm ly 7.0 — chi duwoc xac 1ap vao giai doan khldng hoang tai chinh
nam 2008.

Hinh 2: Chi s& DXY va chénh léch ting trudng EU va US
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Ngudn:

Bloomberg, KBSV

Ngudn: Bloomberg, Fred Louis, KBSV
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Chi s& DXY luén duy tri & mirc cao
k& tir dau ndm. Tuy nhién DXY d3
¢6 xu huéng gidam nhe sau khi Fed
phat tin hiéu giam l3i suat

Ty gia tang dét bién trong thang 5
sau giai doan binh 8n trong 4 thang
dau nam

Hinh 3: NEER and REER

KBSV RESEARCH

Chi s& DXY luén duy tri quanh mirc 97 trong 4 thang dau nadm va tang vot lén
miurc 98.2 vao ngay 25/4/2019 — mirc cao ky luc trong vong gan 2 nam trd lai
day. Nguyén nhan 13 do dit liéu kinh t& ciia M t6t hon nhiéu so vé&i cac nén
kinh t& I&n khac nhw EU, Nhat Ban,...Cu thé, ting trwdng GDP Quy 1/2019 cla
M§ vuot xa du béo, I18n mirc 3.2% YoY, murc cao nhat so vdi cling ky cdia 4 ndm
gan day va nhiéu hon gap déi so véi khu vue EU. Hinh 2 cho thdy chénh Iéch
téng trwdng cha US — EU cang ndi rdng, chi s& DXY cang cé xu hudng ting.

Tuy nhién, ngay sau khi Cuc Dy trit Lién bang My (FED) phat tin hiéu cit gidm
I3i sudt dé (rng phd vdi rui ro suy giam tang trwdng ngay cang I&n do chién
tranh thuong mai, DXY d3 gidm xudng mdrc thap nhat trong 7 tuan. Tinh dén
ngay 20/6, DXY da gidm hon 1% so véi thoi diém cudi thang 5.

BOI CANH VIET NAM: KHAC BIET SO V&1 GIAI DPOAN TRU'OC

Tinh tir d3u ndm dén cudi thang 4, VND giao dich tuong d&i 6n dinh v&i mirc
tang cla ty gid trung tdm cao hon mirc tang cla ty gia binh quan lién ngan hang
va thj trudng tw do. Tuy nhién, chi trong 1 thoi gian ngdn (nlra dau thang 5), ty
gid lién ngan hang va trén thj trudong tu do ting dét bién (Hinh 4). Cu thé, tinh
dén ngay 31/5, ty gia lién ngan hang tang 0.58% so vdi cudi thang 4 va 1.04%
YTD. Ty gid cho den cling c6 bién ddng tuong tu ty gid lién ngdn hang véi muc
tang 0.4% so vdi cudi thang 4 va 0.52% YTD.

Hinh 4: Bién déng ty gid USD/VND
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Ngudn: Bloomberg, KBSV

NEER va REER tién dén va da chém
vuwgt mdc 106 - trwdc diy duoc
xem la tin hiéu cho NHNN pha gia
tién Dong

Ngudn: Bloomberg, FinnPro, KBSV

Theo md hinh tinh todn cla ching toi, NEER (ty gid danh nghia da phuong), do
lwdrng gid tri cha déng VND vdi r6 8 dong tién tham chiéu theo co ché ty gid
trung tdm va REER (ty giad thuc da phuong), 1a chi s6 dwoc diéu chinh lam phat
so v&i NEER) c6 thé duoc st dung nhu 1 tin hiéu quan trong dé xac dinh thoi
di@m NHNN pha gia tién d6ng. Cu thé trong giai doan 2015 - 2016 va ndm 2018,
khi dudrng REER tién sat méc 106, NHNN d3 phai diéu chinh gidm gid VND dé
binh &n ky vong cla thi trudng va tranh tac déng xdu dén xuat khau. Tuy nhién,
tai thoi diém hién tai, cho du dwdng REER d3 vwot qua mdc 106 (Hinh 3) nhung
dién bién trén thj trudng lai kha 6n dinh va NHNN ciing chua phai can thiép.
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Khodang cach ty gia lién ngin hang/
ty gia tw do va mirc ty gia tran van
kha an toan

KBSV RESEARCH

Trong qué kh, khi cé nhitng yéu t6 ngoai bién tao ap luc 1&n ty gid, khoang
cach gilra ty gia lién ngan hang, ty gid tu do va mirc ty gia tran thudng duoc
nagi rong va duoc xem la tin hiéu khiac dé NHNN quyét dinh pha gid VND hay
khéng. Trong thoi gian qua, cho du yéu t6 ngoai bién bat loi, ty gid lién ngan
hang va cho den van bién ddng cung véi nhau va chua tao ra khoang cach lén
nhu nhitng giai doan trwdc, diéu nay cho thay tdm ly thi trwdng dang twong
d6i 6n dinh. Ngoai ra, khoang céch gitra ty gia lién ngan hang véi ty gia tran van
& mirc kha an toan (thap hon khodng 1.5% so vdi ty gid tran) (Hinh 4).

Chuing t8i cho rang cé mot s6 nguyén nhan gitip dién bién thj trudng ngoai héi
trong nudc kha binh 8n bat chap dién bién bat Igi cla thi trwong tién té thé
gidi, ngay ca khi dudng REER d3 chdm vuwot méc nhdy cdm 106: (1) NHNN d3
chi dong diéu chinh ting ty gia trung tdm tir dau ndm, nham thu hep khoang
cach vadi thi truvdng; (2) Ngubn cung ngoai té kha dbi dao trong thoi gian qua,
d3c biét dén tlr dong von FDI gidi ngan; (3) NHNN d3 ching minh dugc kha
ndng diéu hanh 6n dinh &n dinh ty gid trong cdc ndm gan day, tao dung dugc
niém tin d6i vai thj trwdng, gitp giam thidu tam Iy dau co, tich trir USD.

Hinh 5: Tang trudng XK TQ sang VN va VN sang My Hinh 6: Tang trwdng XK cac nudc trong khu vire
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Ngudn: US Census, NBS, KBSV *S8 liéu thwong mai dugc tinh trung binh 3 thang Ngudn: Bloomberg, KBSV

Tang trwdng xuat khiu duy tri 6n
dinh trong bdi canh chién tranh
thwong mai

Chién tranh thwong mai gitta My va Trung Quéc gitip mét sb loai hang hda Viét
Nam trd thanh cic san pham thay thé nhap khau vao My. Theo dit liéu tir Cuc
Théng k& My (Hinh 5), nhap khiu cia My tir Viét Nam d3 tang 38% YoY trong 4
thang dau ndm 2019, cho thdy My dang tim cach tdng mua hang tir Viét Nam,
trong b8i cdnh hang Trung Quéc dang phai chiu thué cao do chién tranh thuong
mai. Néu d3 ting trwdng nay duy tri dwoc xuyén subt cad ndm, Viét Nam sé
vuon |én vj tri th&r 7 trong nhdm céc qudc gia hang dau xuat khau téi My, tir vi
tri th& 12 vao nam ngoai.

Nhin chung, birc tranh ting trwdng xuat khiu cha Viét Nam dang cé phan trai
nguoc véi dién bién & cac qubc gia trong khu vire, von dang chiu tac dong ning
né tir chién tranh thwong mai My - Trung. Tuy ting trwdng xuat khiu cé cham
lai so v&i nam 2018, nhung néu dit trong twong quan so sanh véi cac nudc
xuat khau |&n trong khu vie, Viét Nam |a mot diém sang. Kim ngach xuat khau
cla Nhat Ban, Han Qudc va cac nwdc xuat khau Idn trong ASEAN déu suy giam
trong thang 4 trong khi xuat khau cla Viét Nam ting t&i 7.5% YoY (Hinh 6). V&i
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Xu hwéng nhap siéu, dac biét tir
Trung Qudc ciing tiang manh, de
doa sw 6n dinh cua thj trwong
ngoai hdi

Dong vén FDI cap m&i ting manh
va FDI gidi ngdn duy tri ting
trwdng. Trong khi nha d4u tw nuérc
ngoai van mua rong tir dau nidm
dén nay trén TTCK.

Dy tri¥ ngoai hdi & mirc cao nhat tir
trwdc dén nay

Hinh 7: FDI gidi ngan va cap mdi

KBSV RESEARCH

viéc xuat khdu cda Viét Nam ludn duy tri mic ting trwdng 6n dinh va tang
trwdng nhap khau tuy cé ting manh hon trong thoi gian gan day nhung chi I3
y&u t6 mua vu cling nhu chi yéu 13 nhap khdu may mdc thiét bi phuc vu cho
san xuat, ching t6i van duy tri du bdo can can thwong mai trong cd ndm 2019
clia Viét Nam la thing dy. Diéu nay 13 yé&u t6 hd tro 1&n cho ngudn cung ngoai
té cla Viét Nam.

Tuy nhién, cung lic d6, xu hwdng nhap siéu tir Trung Qudc cha Viét Nam ting
kha manh (Hinh 5). S liéu tlr Cuc Théng K& Trung Quéc cdng bd mdi day cho
thay, nhap khau tir Trung Quéc ting manh tré lai k& tir dau ndm 2019. S6 liéu
clia Téng cuc Hai Quan cho biét tinh dén 31/5/2019, nhap siéu tir thj trudng
nay da Ién t&i 16.3 ty USD, bang 68.2% mirc nhap siéu cd ndm 2018 (23.9 ty
USD). Biéu nay cho thay Nhan dan té (CNY) pha gid dang |a mét nhan té lam
tang lvgng hang hod tir nwdc nay chay sang Viét Nam khi hang hod Trung Quéc
trd nén ré hon.

FDI gidi ngan trong 5 thang dau ndm dat 7.3 ty USD, tang 7.8% YoY. Trong khi
dé, FDI dang ky mai, tang thém va thong qua M&A tang manh 69.1% so vdi
cung ky ndm ngoai 1én mdrc 16.74 ty USD (Hinh 7). Ngoai ra, trong théng 5,
thwong vu SK Group chi 1 ty USD d& mua c6 phan Vingroup ciing gilp b6 sung
ngudn cung ngoai té. Tinh tir ddu ndm, NDTNN giai ngan trén TTCK Viét Nam
V@i gid tri rong dat hon 1.5 ty USD. DAy la cdc ngudn ngoai té quan trong gilp
can bang cung/cau ngoai té trén thi truong va dugc du bao tiép tuc duy tri
trong thoi gian tdi.

Véi viec NHNN mua vao 8.35 ty USD du trit ngoai hdi trong vong 4 thang dau
nam, dy trit ngoai héi tinh dén cudi thang 5 wdc tinh dat khoang 63.5 ty USD,
murc cao nhat tir trwdc d€n nay dwa trén sé liéu tir IMF va théng ké khéng chinh
thire cla chung tdi (Hinh 8). V&i ngudn du trit ngoai héi twong ddi lon s& ting
kha nang can thiép cia NHNN vao thi truéng ngoai té khi can thiét.

Hinh 8: Dy trit ngoai héi
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Chién tranh thwong mai 1a rii ro

I&n nhat trong ngan han

Poéng USD du bdo tiép tuc duy tri &
mrc cao trong ngan han truéc khi
suy yéu do chinh sach tién té én

hoa chia FED

KBSV RESEARCH

TRIEN VONG TY GIA USD/VND
YEU TO NGOAI BIEN

Chung tdi hién dang nghiéng vé kich ban chién tranh thuong mai M§ - Trung sé&
khé dat duwoc budc tién dang ké, it nhat 1a trong ndm nay. Tuy nhién, cé thé
dat ky vong hai bén sé dat dugc thda thuan & mirc thap dé thué quan sé khdng
tang cho 300 ty hang héa con lai. Cac t6 chirc tai chinh 1én nhw Goldman Sachs,
Nomura va J.P Morgan déu d3 cé nhirng thay d&i nhat dinh trong dy béo vé
cudc chién nay. Theo bdo cdo tir Nomura, xac sudt My sé& 4p thué cho toan bd
hang héa Trung Quéc trwdc cubi ndm nay hién ting 1&n tdi 65%. Trong khi d6,
Goldman Sachs nhan dinh néu khéng c6 dau hiéu tién trién trong méi quan hé
cla 2 bén trong thoi gian tdi, kich ban co ban cla Goldman chuyén sang céc
murc thué quan tiép theo s& dugc dp dung.

Trong kich ban co s& clia ching tdi, trong ngan han, viéc 4p thém thué quan sé&
khong xay ra va cing thang sé chua leo thang cho dén cudi thang 6 — thoi diém
nhiéu khd nang Tap Can Binh va Donald Trump gdp nhau tai héi nghi G20.
Chung t6i cho rang 2 bén sé tiép tuc dinh chién sau d6 nham tim kiém thda
thuan thuong mai @ mirc thap dé dung hoa phan ndo loi ich cla 2 bén.

Bang 2: Cac kich ban vai chién tranh thuong mai

Céc kich ban véi chién tranh thwo'ng mai

Kich ban  Thué v&i 200ty hang héa TQ Thué vé&i 300 ty hang héa TQ con lai Ghi chud X4c suit

My va Trung Quéc dat dugc thda
Tich cyc 10% Khong ap dung thuén thuong mai mdi trong 10%
nam nay

Hai bén sé& ti€p tuc dam phan
Co ban 25% Khéng ap dung thuong mai/ dinh chién sau cudc 50%
hop G20

Théa thuan khong thé dat duogc
va 2 bén ti€p tuc ap thué Ién tat 40%
ca hang héa

Tiéu cyc 25% 25%

Ngudn: KBSV dy bdo

Dong USD s tiép tuc duy tri @ mirc cao trong ngan han dudi tac ddng clia chién
tranh thuong mai cling nhu khoang cach giira tang trudng kinh t& My va cac
nudc phat trién khac van duoc duy tri trong ngan han. Tuy nhién, xu huéng
cla DXY trong trung va dai han 13 di xuéng véi nguyén nhan chinh dén tir viéc
thay d&i quan diém vé chinh sach tién té cla Fed. Theo kich ban co s& cla
ching t6i, FED s& ¢6 it nhat 1 dot giam 13i suat trong ndm 2019 véi cac ly do
chinh 1a rdi ro gia ting tr di&n bién cing thang chién tranh thuwong mai, lam
phat ndm 2019 dugc Fed udc tinh gidm xudng con 1.5% - thap hon nhiéu so
vdi mirc lam phat ky vong 1a 2%. Trén thj triedng phai sinh tién té, cac trader
dang dt cuwoc vdi xac sudt gan nhu 100% vao viéc s& FED sé ha |3i suat vao
thang 7.

Theo quan sat cla ching t6i (Hinh 9), DXY s& cé xu huéng “di trwdc” khi FED
Fund rate gidm/tdng khodng trung binh tir 5 — 12 thang, tuy nhién do nhitng
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Hinh 9: DXY va Fed Fund Rate

KBSV RESEARCH

rdi ro d3c thu & thoi diém hién tai, dac biét lién quan dé&n chién tranh thuong
mai, d6 tré duwoc du dodn s& thu hep va cac tac dong cu thé tir cdc dong thai
cla FED |én DXY s& thé hién rd hon trong Q3.

Bang 3: Kich ban DXY trong ndm 2019

Giddong  Q1/2019  Q2/2019  Q3/2019  Q4/2019
clra
20/5/2019  Thucté Dy bdo Dy bdo Dy bdo
EUR/USD 1.117 1.122 1.120 1.130 1.150

DXY 97.933 97.284 97-98 96.5-97 95 - 96

Ngudn: KBSV dy bao

Hinh 10: Tang trwdng GDP va XK clia Trung Qudc
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Ty gia USD/CNY duoc dy bdo sé
tang vuot mirc 7.0 néu tién trinh
dam phan khéng mang nhiéu
chuyén bién

Dong CNY trong ngan han (d&n cudi Q2/2019) theo ching t6i danh gia s& dao
déng quanh mirc 6.90 — 6.95 do (1) Cing thang thuong mai du bao s& khong
leo thang cho dén cudi thang 6; (2) PBoC s& can thiép vao thi truéng ngoai héi
nham diéu chinh CNY giit gia trong gi¢i han cho phép clia minh véi muc dich
8n dinh tAm ly thj tredng va ngan lai dong vén chay ra khéi Trung Quéc. Nhirng
bién phap ma PBoC c6 thé st dung |a ban USD trong dv trit ngoai héi, hut bét
thanh khodn ndi t&, va cé nhitng tuyén b hd tro ty gid.

Tuy nhién, trong trung han, ching tdi danh gid CNY s& c6 thé vurgt qua mirc 7.0
do ap luwc phd gid CNY 13 rat I&n. Ching t6i danh gid téc d6 pha gid cha CNY cé
thé duoc kidm ché théng qua PBoC. Tuy nhién, cic di liéu kinh t& vi m6, dac
biét 13 di¥ liéu thwong mai bao hiéu nén kinh t& Trung Quéc dang tang trudng
cham lai r& rét (Hinh 10) dang tao ap luc 1én ddng CNY.

Mat khéc, néu so sanh nhitng cédng cu ma Trung Quéc cé thé sir dung dé dap
tra lai thué quan cla MY, thi diéu chinh ty gid Nhan dan té chinh 13 lya chon
d4u tién va dé dang nhat. Ching tdi quan sat duoc rang cé méi twong quan 1 -
1 gitra mirc thué quan bj 4p va mirc giam gia cia CNY. Cu thé, trong truting hop
murc thué trung binh d6i véi tat cd hang héa Trung Quéc b ép 1a 10%, mirc giam
gid cla CNY s& tuong duwong 10%. Cu thé, khi M§ chinh thirc dp thué 25% cho
200 ty hang héa nhap khiu tir Trung Quéc, twong dwong mirc thué trung binh
dé&i vai tat cd hang hda |a khoang 10%, USDCNY d3 tang l1én mirc 6.96. Ty 1é
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6.96 thé hién sy mat gia 10% cla tién té ké tir thoi diém thué quan duoc My
ap dung lan d4u tién vao ngay 23/3/2018 (USDCNY = 6.32). Trong trudng hop
tat cd hang héa Trung Qudc bi dp thué 25%, USDCNY = 7.90 s& duwoc coi la bl
dap murc thué suat nay. Mic du cd rat it khd ndng PBOC chap nhan dé CNY mat
gid qua sdu nhu tinh toan trén do nhitng hé qua kho ludng 1én hé thdng tai
chinh nuéc nay, tuy nhién cé thé thay nguy co vi pham ngudng 7.00 1a hoan
toan c6 thé xdy ra, trong kich ban chién tranh thwong mai leo thang.

Bang 4: Kich bdn USD/CNY trong nam 2019

Giadong  Q1/2019 Q2/2019  Q3/2019  Q4/2019
clra
20/5/2019  Thucté Dy bdo Dv bdo Dy bdo

USD/CNY  6.9179 6.7121 6.90- 6.95 6.9-7.0 6.9-7.0

Ngudn: KBSV dy bao

Nhu vay, trong giai doan con lai cla ndm, bién ddng cla ty gia s& chiu chi phéi
bdi 3 yéu td chinh. Thir nhat, xu hudng gidm gid cta USD, theo kich ban co sé&
cla ching t6i, s& c6 tac dung mang tinh thuan lgi cho VND do khi d6, ké ca khi
ty gid USDVND khong cé nhiéu thay d&i thi VND van sé& cé xu hudng giam gia
5o v&i hdu hét cac ddng tién khac trong ré tién té (ngoai trir CNY). Th hai, xu
hudng giam gia cha CNY, theo kich ban co s& clia chidng t6i, sé cé tac dong
mang tinh bat Igi cho VND do van dé nhap siéu tir Trung Qudc s& ¢ xu hudng
gia tang. Thir ba, 13 su 6n dinh clia ngudn cung ngoai té, dugc ching téi du béo
van duy tri tich cuc, s& hd tro ty gia.

So sanh twong quan mirc d6 tac dong cla yéu td thi nhat (USD giam gid) va
yéu t6 th hai (CNY giam gid), vé mat ki thuat, chidng tdi quan sat thay viéc
USD gidm gia vé tong thé s& cé tac déng I&n hon do con anh hwédng gian tiép
qua xu huwdng manh |&n cla cdc dong tién khac trong ré tién té. Diéu nay dwoc
minh chirng kha rd rang trong nhirng tuan gan day khi USD giam va CNY ciing
gidm, duwong NEER van dao chiéu di xudng.

Theo mé hinh dinh lwgng cla ching toi véi bién phu thudc 1a ty gia héi doai
danh nghia (NEER) va bién ddc 14p 1a DXY va USD/CNY thi véi kich ban co sg,
néu Chi s6 D6 la xoay quanh mdc 95 - 96 va ty gid USD/CNY dwoc giao dich
trong khoang 6.9 — 7.0 vao cudi Quy 4 thi ty gid hdi dodi danh nghia s& ting
0.51%, va ty gia USD/VND s& mat gia khoang 2%. Tuy nhién, trén thuyc té, do
gia tri nhap siéu vdi Trung Qudc dang gia ting rat nhanh, NHNN c6 thé van phai
can nhic diéu chinh gidm gid VND & mdt mirc dd hop ly dé bao vé xuat khau
va han ché& nhip siéu. Ching téi dua ra cac kich ban dy bdo cho ty gid trong giai
doan cudi ndm nhu sau:

Bang 5: Cac kich ban clia USD/VND trong ndm 2019
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Tiéu cuc Co's&

DXY USD/CNY USD/VND* DXY USD/CNY USD/VND*

Tich cue

DXY USD/CNY USD/VND*

Q4/2019  >100 >7.0 3-4% 95-96 6.90-7.0 2-2.5% <94 <6.7 1-2%
Ngudn: KBSV dy bdo
*MUrc mat gid cla VND so véi thoi diém cudi ndm 2018
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KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh KBSV, KBSV khéng chiu tradch nhiém vé& dé chinh xac cda nhitng théng
tin trong bao cdo nay. Y ki€n, du bdo va wdc tinh chi thé hién quan diém cla ngui viét tai thoi diém phat hanh, khéng duwoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, dy bdo va wdc tinh trong
bao cdo nay thay d&i hodc trd nén khdng chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhiéu ngudn khac nhau va
chung t6i khong ddm bao vé do chinh xac clia théng tin. Bao cdo nay chi nham muc dich cung cap thdng tin tham khao cho
cac t6 chirc dau tu cling nhv cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay cong cu tai chinh ¢ lién quan ndo. Khéng ai duoc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phdi bat ky ndi dung ndo clia bdo cdo vi bat ky muc dich nao néu khdng cé suw chap thudn bang vin ban cla KBSV. Khi st dung
cac ndi dung d3 duwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.
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