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Cap nhat bao cao thao tung tién
té (cho ky 06/2018 - 06/2019)
Tin hiéu da tich cuc hon

Viét Nam van nam trong danh sach theo doi thao tiing tién té cia My

— Viét Nam vi pham tiéu chi thang du thudng mai &n vGi My khi s6 liéu thang du da tang
manh va cham ngudng 47 ty USD trong 4 quy tinh t&i thang 6/2019.

Piém tich cuc la Viét Nam da giam bét dudc tiéu chi vi pham

— Viét Nam khdng con vi pham tiéu chi thdng du tai khoan vang lai > 2% GDP (Biéu d6 1). Cu
thé, trong 4 quy tinh t&i thang 6/2019, thdng du tai khoan vang d& bat ngd giam manh
xudng 1.7% cta GDP tU mdc trén 5% trong bao cdo trudc d6. Nguyén nhan dén tu su gia
tang tham hut trong can can dich vu va nghia vu thanh toan nudc ngoai cla Viét Nam.

Tiéu chi can thiép vao hé théng ty gia dudc cai thién

— S0 lugng mua USD rong (tU thang 6/2018 - thang 6/2019) d& giam xudng 0.8% ctia GDP thay
vi mUc 1.7% ghi nhan trudc d6. Mdc giam nay do SBV da ban mét lugng I8n ngoai té vao nifa
cudi ndm 2018 nham 6n dinh ty gia.

— Dién bién ty gia dudc danh gia tét. Ty gid VND gan nhu di ngang so v8i déng USD trong ndm
2019. Tuy nhién, NEER va REER cua Viét Nam tiép tuc tang lén 1.7% va 2.2% trong vong 11
thang 2019 (Bi€u d6 2). Theo do ludng clia IMF (Biéu d6 3), REER cuia Viét Nam ciing dang
tiép cdn mic can bang, khéng con qué thap hon so vdi gia tri thuc (Undervalued).

— Phia M§ ti€p tuc ghi nhan nhiing I giai vé viéc mua USD cla Viét Nam khi dy trii ngoai hoi
clia Viét Nam mdi chi dat 76% theo hé thong khuyén nghi du trif ngoai héi ciia IMF vao cudi
nam 2018.

Doi vdi ky ra soat tiép theo, kha niang cao Viét Nam sé tiép tuc nam trong danh sach theo

ddi, tuy nhién rui ro bi xac dinh la qudc gia thao ting tién té la rat thap

— Thang du tai khoan véng lai/GDP cuia Viét Nam dudc ki vong sé tiép tuc giam va khong bi vi
pham do Viét Nam d& c6 nhiing sy thay d6i trong tinh toan lai vé GDP cing vdi tinh toan lai
can can thanh toan quoc té (udc tinh nghia vu thanh toan nudc ngoai sé tiép tuc tang [én).

— Thdng du thuong mai cta Viét Nam véi My, du dudc ky vong giam, van sé [6n hgn mUc 20 ty
ma Bd Tai Chinh M§ dua ra va van la tiéu chi Viét Nam vi pham.

— Lugng ngoai héi mua rong ctia Viét Nam trén GDP s& vugt qua muc tiéu chi 2% cta My khi
Viét Nam d3 gia tang mua lugng l&n ngoai té I6n trong nam 2019.

— Nhu vay, cho ky danh gia 1/2019-1/2020, Viét Nam mdi vi pham 2/3 tiéu chi. Thém vao do,
v@i vai tro quan trong vé mat dia chinh tri trong khu vuc, cung su chi dong hgp tac gitfa
Chinh phu Viét Nam va Chinh phd My, ching téi cho rang kha nang Viét Nam bi xac dinh la
quéc gia thao tung tién té la rat thap.

RUi ro My sé& ap thué véi nhifng mat hang nhat dinh cia Viét Nam dudc giam bét

— My céng nhén sy gia tang hang hda nhap kh3u tif Viét Nam mét phan xuat phat tuf viéc dich
chuyén chudi cung (ing tif Trung Qudc sang Viét Nam.

— MY ghi nhan sy quyét liét cla chinh phu Viét Nam trong giai quyét nhitng van dé vé gian lan
thugng mai vdi hon 1,300 vu d3 dugc xdi ly trong ndfa dau nam 2019.



Bi€u d6 1. Tai khoan ving lai ciia Viét Nam
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Bang 1: Panh gia cla Bd Tai Chinh My véi cac nudc bi dua vao danh sach theo doi

China 401 1.2 -1.2 166 -0.3 -4 -1 Mo
Mexico 93 -1.0 17 -13 0.0 4] a No
Japan B9 3.4 -0.2 168 oo o 1] Mo
Germany &7 7.3 -15 283 - = o
Ireland 50 -0.8 0.4 -3 . .- . .
Wietnam a7 1.7 1.2 4 o8 2 9 No
Italy 33 2.8 o7 = - .- . .
|Malaysia 26 3.0 o9 11 -0.3 -1 B Yes
Switzerland 22 10.7 0.9 74 0.5 3 2 es
Canada 21 -2.2 13 -37 oo [i] = No
India 21 -210 -1.3 -56 0.6 -15 9 Yes
Korea 20 a.0 -35 &7 -0.5 -8 -7 Mo
Thailand 19 53 -d.4 7 1.5 8 9 es
France 19 -0.7 -0.2 -18 = - e -
Taiwan 18 11.0 -8 66 0.1 1 1 Yes
United Kingdom -4 -5.10 04 -141 oo o = No
Singapore -4 17.9 0.3 65 9.0 32 27 Yes
Brazil -9 -2.4 -0.8 -abd -0.5 -10 1 No
Belgium -14 -1.3 -2.2 -7 -
|Metherlands -24 10.3 2.2 93 o= c
[memo: Euro Area 156 2.7 0.4 362 0.0 0 [i] No

Ngudn: B Tai Chinh My



KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d6c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Giam ddc Kinh té Vi mé & Chién ludc thi trudng - Tran Dic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (Ho chi Minh)

Giadm d&c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban |é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s6'88 Lang Ha, Dong Da, Ha N&j

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbj:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phti, Quan Ba Dinh, Ha N
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguyéh Cong Trl, 180-192 Nguy&h Trd, Q1, TP H8 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUc Thang, Phudng Bén Nghé, Q1, H® Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khéch hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccca@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

Mua: N3m gitl:
+15% hodc cao hon trong khoang +15% va -15%

Bén:
-15% hodc thap han

Hé thang khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

Kha quan: Trung lap:
Vugt trdi hon thi trugng Phu hgp thi trudng

Kém kha quan:
Kém hdn thi trudng

Y kién trong bdo c4o nay phan anh danh gia chuyén mén ctia (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu cia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stfa d6i ma khdng cé sy ddng y trudc bang van
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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