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BAO CAO CHUYEN DE:

BU'C TRANH TY GIA HOI DOAI

Diém nhan: VND da mat gia khoadng 2.7% trong 10 thang dau ndm, tuy nhién tién Dong van dugc danh gia 1a 6n dinh so
v@i cac dong tién khac trong khu vure

Trién vong: VND van dwoc dw bao |a n dinh cho dén cudi ndm 2018. Tuy nhién, nhiéu kha ning SBV sé tiép tuc diéu
chinh pha gia VND trong Quy 1 2019



FX Insights

USD quay dau tang tr& lai trong
khi CNY mét gia manh

Mac du cé6 xu huéng giam gia
nhwng VND van &n dinh twong doi
hon so véi da sd cic dong tién
trong khu vuc

Hinh 1: NEER and REER

KB RESEARCH

DPIEM NHAN TY GIA

Trdi nguwoc vdi xu hudng ddng bac xanh gidm gia trong ndm 2017, chi sé DXY
do strc manh cla USD so v&i mot ré gdbm 6 dong tién chd chdt khac lién tuc
tdng manh k& tir cudi Quy 1 ndm 2018. Sy phuc hdi nay dén tir cdc nguyén
nhan chinh sau sau: Chinh sach tién té cta FED tr& nén that chat hon, su khac
biét vé tc do ting trudng kinh té: Téc d6 tdng GDP & My nhanh hon so véi
du dodn trong khi & Chau A, d3c biét |a Trung Quéc, toc do ting trudng cham
lai trong ndm nay dudi tdc déng cla chién tranh thuong mai va lgi suat tréi
phiéu chinh ph( 10 ndm d3 tang vwot ngudng tdm ly 3.0%. Trong khi d6, CNY
d3 gidm gid manh trong nhitng thang gan dau dudi tac déng cha cudc chién
thué quan véi My, dén vao thai diém khi nén kinh t& Trung Qudc phai d6i mat
V@i 2 thach thirc: thing du can can vang lai thu hep lai va chién dich giam don
bay kinh t& ca Trung Quéc.

Tinh dén ngay 8/11/2018, ty gia trung tdm ting 1.34% va ty gid lién ngan hang
tdng 2.69%, so v&i murc trung binh cla cac déng tien Chau A 13 4.41%. Nhu
vay tinh dén thoi diém nay, VND van dugc xem 13 mot dong tién kha &n dinh
trong khu vurec.

CAC TiN HIEU CHO NGAN HANG NHA NU'OC

Hinh 2: Bi€n déng ty gia USD/VND
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Ngudn: Bloomberg,, KBSV

NEER va REER tién dén va vuot
mdc 105 c6 thé dwoc xem 1a tin
hiéu cho SBV pha gia tién Péng

Ngudn: Bloomberg, KBSV

Vé mét ly thuyét, theo md hinh tinh todn cla ching t6i, NEER (ty gid danh
nghia da phuong), do lwdng gia tri ca dong VND véi r6 8 dong tién tham
chiéu theo co ché ty gia trung tam va REER (ty gid thuc da phuong), 1a chi s6
duogc didu chinh lam phat so véi NEER) c6 thé dugc st dung nhu 1 tin hiéu
jquan trong dé xac dinh thoi diém NHNN pha gid tién dong. Néu tinh tir 2014,
theo quan sat clia ching t6i mdi khi gid tri NEER va REER tdng |&n viing quanh
105 (Hinh 1), NHNN d3 chd déng phé gid VND dé 6n dinh thj trwdng va tranh
tadc dong xau dén xuat khau. Vao giai doan thang 6-8, khi ca 2 chi s& cé xu
huwéng tang nhanh, phdn anh déng VND Ién gia so vdi r6 tién té tham chiéu,
NHNN d3 ch déng diéu chinh gidm gid VND nham 6n dinh thj truong.
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Khoang cach giira ty gia lién ngan
hang, ty gia tw do va muirc ty gia
tran c6 thé dwoc xem Ia tin hiéu
khac cho NHNN

Hinh 3: Chi s6 REER cua USD

KB RESEARCH

Trong qua khtt, khodng céach giira ty gid lién ngdn hang, ty gid tu do va muc ty
gid tran dwoc xem la thuée do ky vong phd gia VND cla thj trudng. Khi chénh
léch ty gid gilra 2 thi trwong lién ngan hang va ty do bi ndi rong ra (vuot mirc
1%) va ty gia lién ngan hang tiém can dén ty gia tran trong 1 khoang thoi gian
nhat dinh, NHNN sau d6 s& cé ddng thai pha gia tién dong nham loai bo céc
yéu t8& dau co trén thi trwdng va 6n dinh thj trudng ngoai héi.

DY BAO USD VA CNY

Hinh 4: Chi s& REER clQia CNY
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Ngudn: FRED, BIS, KBSV

Xu huéng ting gia cia USD dwoc
dw béo van tiép tuc duoc duy tri
trong 6 thang t&i

Ty gia USD/CNY sé ting vuo't mirc
7.0

Ngudn: FRED, BIS, KBSV

Chi s6 REER cuia USD, dugec tinh todn béi Bank for International Settlements
(BIS) cho thay 3 chu ki riéng biét va & thoi diém hién tai, gia tri USD d3 cao
hon khoang 8.6% so vd&i muirc trung binh trong vong 25 nam. Ching t6i nhan
dinh xu hudng ting gia clia dong bac xanh van ti€p tuc dwoc duy tri cho dén
thoi diém gitta ndm 2019. FED van tiép tlc theo dudi chinh sach tién té that
chdt ctia minh bang viéc ting I3i suat I&n 2.5% vao cubi ndm 2018 va ting
thém 3 [an nira vao ndm 2019. Tuy nhién, khi |3i suit dat va vuot mic 3%,
FED s& trd nén than trong hon trong chinh sach clia minh va sy khac biét
trong t8c dd tang trudng kinh té gitta My va cac nuéc khic sé dugce thu hep
dan. Tuy nhién, chién tranh thuong mai gitta My va Trung Quéc, duoc dy
bdo, sé chwa duoc gidi quyét trong vong 6 thang nita.

Trién vong tang cla chi s& DXY: Cudi nam 2018: +0.5 — 0.7%, 1Q2019: +1 —
1.5% (k& tir thoi diém hién tai).

Chi s& REER cGia CNY, cho thay xu huwdng ting gia cia CNY so véi mot rd tién
té nhat dinh, va tai thoi diém hién tai, CNY d3 & mic 23.4% cao hon so vdi
trung binh 25 n3m. Tuy nhién, néu nhin mét cach ngan han, ké tir cudi nam
2015, CNY d3 cé nhitng mirc mat gia nhat dinh. Trong cac thang sap tdi, cac
bién phap hd tro kinh t& nhuw giam ty 1& du trir bat budc trong ngan hang
(RRR) s& duwoc tién hanh. Thém vao d6, kha ning s& cé thém 267 ty USD duogc
danh thué thém |&n hang héa nhap khau tir Trung Qudc va mirc thué s& ting
tlr 10% lén 25% sé c6 tac dong tiéu cwe dén CNY, khién CNY mat gid sau hon.

Dw bao mirc giam cta CNY: Cudi 2018: +0.7 — 1%, 1Q2019: +1.5 — 2%.
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Kich ban co s&: VND s& maét
khoadng 3% gia tri trong suét ndm
2018 (tang 0.3% cho t&i cudi nam)
va gidam 1% cho dén cudi quy 1
2019.

KB RESEARCH

DU BAO VE VND

Trong quy IV, giao déng ty gia USD/VND tiép tuc bi phu thudc vao cac yéu to
ngoai, trong dé cé anh hwéng tir DXY va CNY. Theo kich ban co s& cla ching
t6i, néu Chi s6 D6 la xoay quanh méc 97 — 97.5 va ty gid USD/CNY dugc giao
dich trong khoang 6.98 — 7.00 thi ty gid héi dodi thuc s& ting 1% so vdi tiéu
chudn 105, va tién Dong s& phai d8i mat vdi dp lwc mat gia.

Tuy nhién, ching t6i tin ring NHNN s& can thiép bang cach ban FX du trir dé
8n dinh thi trudng FX va gitt mirc khdu hao CND & mirc 3% trong cd ndm
trudc tac dong ciia déng USD theo muc tiéu trong ndm cuia chinh pha.

Bang 1: Cac kich ban vé ty gia trong 6 thang téi
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NHNN s& can thiép bang viéc ban
USD tir du trit ngoai hdi e Phd gid VND khodng 1 - 1.5%.
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* Mrc mat gia ciia VND so v&i cudi

nam 2017
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KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem la ddng tin ciy va dwa trén cdc ngudn théng tin d3 céng b6 ra cong ching duwoc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chiu trach nhiém vé dé chinh xéc cla
nhirng thdng tin trong bao cao nay. Y kién, du bdo va udc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai
cap nhat, stra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng hop cac quan diém,
dy bao va wdc tinh trong bdo cdo nay thay ddi hodc trd nén khdng chinh xac. Théng tin trong bdo cdo nay duoc thu
thap tir nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac cta thong tin. Bdo cdo nay chi nhdm muc
dich cung cap thdng tin cho céc t6 chirc dau tu cling nhu cac nha dau tw ca nhan cda KBSV va khéng mang tinh chat
khuyén nghi mua hay béan bat c& chirng khodn hay céng cu tai chinh cé lién quan nao. Khéng ai dugc phép sao chép, tai
san xuat, phat hanh cling nhu tai phan phéi bat ky néi dung nao cla bao cdo vi bat ky muc dich ndo néu khéng cé sy
chap thuan bang van ban cla KBSV. Khi s dung cac ndi dung da dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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