Trién vong vi mo 2021
Vugt qua dém toi

Viét Nam d3 chdng kién mdc tang trudng GDP 2020 & mic thap nhat trong vong 20
ndam qua. Du vay, su héi phuc ciia nganh ndng nghiép, hoat dong san xuat va dac
biét tiéu dung ndi dia trong ntfa cudi ndm 2020 (3 diém séng va gitp Viét Nam trg
thanh mét trong sé it quéc gia hiém hoi trén thé gidi van duy tri dugc téc dd tang
trudng dudng. Thanh qua trén dén tif nhitng nd luc chéng dich ctia Chinh phu,
cung véi chinh sdch md rong tién té va tai khéa phu hgp, gitip hd trg tang trudng
kinh t& nhung van kiém soat tét lam phat va duy tri ty gia 6n dinh.

MGt s6 du bao ciia KBSV vé kinh té Viét Nam trong 2021 nhu sau:

1) Tang trudng GDP ndm 2021 & muic 6.6%, v4i su hoi phuc ctia nhu cau tiéu dung
ndi dia, hoat ddng san xuat, cac hiép dinh thugng mai va dau tu FDI;

2) CPI binh quan & mdic 3.6% cho ca nam 2021, ndm trong muc tiéu lam phat ma
Chinh phu dé ra;

3) Chinh sach tién té duy tri trang thai ndi long cé ki€m soat, vdi tang trudng cung
tién va tin dung lan luot [a 14% va 13%. Dong VND dugc ky vong sé tang gia trong
ndm 2021 sau nhiing déng thai thay d&i chinh sdch mua ngoai té cia NHNN va cdo
budc thao tlng tién té ti My.
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Bang 1. Mét s6 chi tiéu vi mé ndm 2021
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Trién vong Kinh té Viét Nam 2021

Kinh té& Viét Nam trong nifa cui nam 2020 cho thdy nhiing tin hiéu phuc hoi
sau dich Covid-19. VGi ky vong dich bénh sé tiép tuc dugc kiém soat tét trong
nam 2021 va 6 trinh phan phéi vaccine trd nén rd rang hdn trong nlfa cugi nam
2021, GDP sé tiép tuc da tang trudng tich cuc. Trong d6, ¢ 3 dong luc tang
trudng chinh cta nén kinh té la sy phuc héi cta nhu cau tiéu dung trong nuédc,
tac dong tir cac hiép dinh thuong mai va lan séng d&u tu FDI. Rdi ro I6n nhat
trong ndm 2021 ti€p tuc la dich Covid-19 va kha nang phan phéi ctia vac-xin,
cdo budc thao ting tién té c6 thé dan dén kha nang ap thué toan dién déi vdi
hang xuat khdu sang M§ va rdi ro bi ha bac tin nhiém.

Su &n dinh vimé da dudc chd trong va duy tri xuyén suét nam 2020 mac du
xuat hién nhiing ap luc vé lam phat va diéu hanh ty gia. K&t hop vdi 1 sé yéu té
thuén Igi khach quan bén ngoai, va nhiing thay d&i trong diéu hanh ty gia ctia
NHNN sau khi bi My cdo budc thao tlng tién t&, KBSV nhan dinh ty gia va lam
phat sé ti€p tuc bién ddng trong tam kiém soat va khdng vugt ra ngoai muc
muc tiéu Chinh phd.

KBSV
banvi 2020 Thang 1/2021
Tang trudng GDP % YoY 291 6.60
Lam phat binh quan % YoY 3.23 3.60
Tang trudng tin dung % YTD 10.14* 13.00
Tang trudng M2 % YTD 12.56* 14.00
L&i suat tai cap vén %/nam 4.00 3.50
Ty gia VND 23,098 22,900

Ngudn: KBSV
*Tinh dén ngay 21/12/2020
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Kinh té Viét Nam héi phuc tét hon
ky vong trong 6 thang cudi ndm
2020 nhg dong luc tu tiéu dung ndi
dia, hoat ddng xuat khau va day
manh dau tu cong

Tang trudng GDP trong 9 thang clia Viét Nam
VUGt tri hon so vdi cac nudc trong khu vuc va
thé gidi

Biéu db 2. Tang trudng GDP theo quy (%)

KB SECURITIES VIETNAM

Piém nhan vi mo nam 2020

< TANG TRUGNG GDP 2020: HOI PHUC TOT HON KY VONG

Kinh té Viét Nam d3 phuc hoi tot hon ky vong trong nifa cuéi ndm va [a mét
trong nhiing quéc gia hiém hoi trén thé gidi ghi nhan mdc tang trudng GDP
dudng tinh dén thai diém hién tai. Viéc kiém soat t6t dich bénh dong thgi tan
dung dudc cac yéu té ndi tai (tiéu dung ndi dia va dau tu cdng) va lgi thé ndm
trong chubi gid tri (xuat kh3u) [a nhan té gilp Viét Nam trd thanh diém sang
trong khu vuc va thé gigi (Bi€u d6 1). Theo s6 liéu ti Téng cuc Thdng ké (TCTK),
GDP 2020 udc tinh tang 2.9% YoY, muc ting trudng thip nhat trong vong
20 nam tré lai day. M3c du vay, tinh riéng theo Quy, tang trudng GDP Quy 4
dat 4.5%, tich cuc han ky vong va tdng manh so vGi mic tang 0.4% va 2.7% lan
[ugt vao Quy 2 va Quy 3 (Biéu db 2).

Bi€u d6 1. Tang trudng GDP 9 thang 2020 cda Viét Nam va cac nudc dai tac 18n (%)
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Ngudn: Bloomberg, KBSV tinh toan
ASEAN-5: Théi Lan, Malaysia, Indonesia, Singapore, Phillipines

Bi€u d6 3. Tang trudng doanh thu ban lé va dich vu (%)
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Ngudn: TCTK, KBSV

Ngudn: TCTK, KBSV
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Xét tif phia cdu, tiéu dung ndi dia va dau tu FDI cho thdy dau hiéu hdi phuc tich
cuc. Trong do:

Tang trudng tiéu dung héi phuc .
trong 6 thang cudi ndm 2020

V&n dau tu ti NSNN 1a diém séng .
dau tu xuyén sudt ndm 2020

Biéu d6 4. Tang trudng vén dau tu NSNN (%)

Tiéu dung ndm 2020 ting 1.1% so vdi cuing ky ndm trudc va thap han nhiéu
so vGi mUic tang trung binh 7.5% cua giai doan 2015 - 2019, trong d6 chu
yéu do anh hudng bdi lénh cach ly x& hdi vao cudi thang 4. Sang Quy 3 va
Quy 4, tiéu dung hoi phuc nhe v8i mc tang lan lugt la 1.2% va 1.5% Yoy,
tuong dong vdi tang trudng doanh thu ban [é va dich vu, [an lugt tang 4.7%
va 8.1% YoY vao Quy 3 va Quy 4 (Biéu d6 3).

Vén dau tu toan x& hdi 2020, mdc du c6 mUc tang trudng thap nhat trong
vong 10 nam nay, da hoi phuc tuong déi tét trong Quy 4, dac biét & khéi
FDI (Biéu do 4). Tang trudng dau tu FDI tdng 1.3% trong Quy 4, tU mdc dm
trong 3 quy trudc dé. Piém sang vé dau tu trong ndm 2020 thudc vé khu
vuc nha nudc. Téc do tang von thuc hién ti nguén ngan sach Nha nudc
(NSNN) ludn duy tri mic tang trudng tich cuc trong nam 2020, dac biét
trong 6 thang cudi ndm phan anh két qua viéc quyét tam thic day giai
ngan vén dau tu cdng cta Chinh phd nham hé trg tang trudng. Theo s6
liéu tu BS Tai chinh, tién d6 giai ngan tu cudi thang 7 dén nay da co sy
chuyén bién tich cuc, ddc biét la trong thang 10 va 11 ndm 2020. Tinh
chung 11 thang, giai ngan dau tu cong dat 79.3% ké hoach, tang 34.0% so
vGi cung ky va [a mlic tang cao nhat trong giai doan 2011-2020.

Biéu d6 5. Tang trudng GDP theo khu vuc (%)
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Ngudn: TCTK, KBSV

Ngudn: TCTK, KBSV

Xét tir phia cung, tat ca cac linh vuc déu cho thay su phuc héi hdu Covid-19
(Bi€u d6 5). Trong do:

Tang trudng khu vuc dich vu hoi .
phuc manh trong 6 thang cudi nam,

tap trung & nganh ban buén, ban lé

va tai chinh ngén hang

Khu vuyc dich vu trong ndm 2020 tang 2.3% (trong dé 6 thang cudi nam
tang 3.6%). Su hdi phuc trong nhu cau tiéu dung ndi dia 6 thang cudi nam
hé trd manh cho tang trudng nganh ban buén va ban 1é (+5.5%) va hoat
dong tai chinh, ngan hang (+6.9%). Trong khi dd, [énh cam khach quéc té
dén Viét Nam van dudc duy tri xuyén suét trong hon 9 thang qua va tiép
tuc anh hudng tdi tang trudng nganh luu trd va an uéng (-14.7%), van tai,
kho bai (-1.9%).
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Xuat khau thay san va gao héi phuc
gilp tang trudng khu vuc ndng lam
thay san & muc kha

Nganh c6ng nghiép ché bién ché
tao tiép tuc duy tri la ddng luc cho
tang truéng GDP

Biéu d6 6. Gia gao xuat khau va kim ngach xuat khau

gao(triéu USD, USD/tan)
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= Khuvuc néng, lam nghiép va thuy san tang 2.9% trong 2020 (tinh riéng 2H
tang 3.9%) - mUc tang trudng cao hdn nam 2019. Gia cac mat hang néng,
thay san hoi phuc do nhu cau tang manh, hiép dinh EVFTA c6 hiéu luc ti
1/8/2020 trong khi déi tht canh tranh chinh nhu An 6 g&p khé khan do
dich gitp hoat dong xuat khau séi dong. Cu thé, gia lta gao duy tri muc
cao nhat 8 ndm trong vong nhiéu thang qua va xuat khiu gao 11 thang
tang 9.7% YoV trong khi xuat khau tém tang trudng manh (11 thang tang
11.3% YoY), tai thi trudng MY (34% YoY)va EU (5.2% YoY).

= Khuvuc céng nghiép va xay dung tang 4.0% (riéng 2H tang 4.6%). Nganh
ché bién ché tao ti€p tuc la dong luc chinh trong tang trudng & khu vuc nay
vao GDP 2020 (déng gbp 1.3 diém phan trdm), trong dé cac nhém nganh
xuat khau chiém ty trong [8n cho tang trudng. DI liéu vé xuat khau cho
thay su phan héa siu sac ctia cdc nhém nganh xuat khau (Biéu d6 7). Tang
trudng xuat khau duy tri § muc tét & khu vuc FDI (+10% YoY) khi cac doanh
nghiép nay sau khi chuyén dich san xuat sang Viét Nam d3 tan dung tét |gi
thé& clia chudi cung Ung va sy hdi phuc cla kinh té Trung Quéc. Trong 11
thang nam 2020, kim ngach xuat kh3u cta Viét Nam dat gan 255 ty USD,
tang 5.5% so vdi cung ky ndm ngoai. Hoat dong xuat khau chuyén dich tich
cyc doi v8i cac mat hang may vi tinh va linh kién (+24.4% YoY); may méc,
thiét bi (+45.2%), gb (+15.5%), sat thép (+22.3%) trong khi nhu cau toan
cau suy yéu da anh hudng dén cac mat hang xuat khau cha luc trong cac
nam trudc d6, bao gdom dién thoai di ddng va kinh kién (-4.0%), dét, may (-
9.7%) va giay dép (-9.0%).

Biéu d6 7. Tang trudng xuat khau mot sé mat hang chinh (%)
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Ngudn: TCHQ, KBSV

Lam phat 2020 dudc ki€ém soat tét
va CPI binh quén thap han nhiéu so
vGi muc tran cha Chinh phu

Ngudn: TCHQ, KBSV

DIEU HANH Vi MO 2020: DUY TRi ON BINH Vi MO

< LAM PHAT 2020: NO LU'C KIEM SOAT CUA CHINH PHU

Lam phat d3 dudc kiém soat tugng ddi tot trong nam 2020 nha cac bién phap
kiém soat chat ché& cta Chinh phi mac du ap luc gia tang do gia thuc pham
tang manh. Chi s6 CPI binh quéan 2020 ting 3.2% YoY, thap hon tudng doi
nhiéu so véi muic tran 4.0% ctia Chinh phu. Néu tinh riéng theo Quy, chi sé
lam phat binh quan ha nhiét tugng déi manh trong 6 thang cudi nam (Biéu do
8) xuéng chi con 1.4% trong Quy 4 tu muc 5.6% vao Quy 1. Lam phat cc ban
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cling c6 xu hudng giam dan, vdi téc d6 cham hon. Lam phat cd ban binh quan
2020 dat 2.3%, nam trong khoang cho phép 2.0% - 2.5% ctia Chinh phu.

Gia thit lgn ting manh va gia dau Trong ndm 2020, cac yéu té chinh tac dong téi CPI bao gom:
giam la 2 yéu t6 gy anh huéng 1) Gia nhém thuc pham tang 12.3% YoV, chi yéu do gia thit lgn da tdng 57.2%
manh t8i CPl ndm 2020 YoY, lam CPI chung tang 2.6%;

2) Gid nhém luong thuc tang 4.5%, do gia gao xuat khau tang 5.1% va lam CPI
chung tang 0.2%;

3) Gia nhém giao thong giam 11.2% do gia xang dau giam 23.0%, gitip CPI
chung giam 0.8%.

Bi€u d6 8. Lam phat va lam phat cd ban (% YoY) Biéu d6 9. Bién dong cac nhdm nganh chinh (%)
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Chinh phu d3 ¢é nhiing nd luc Trong ndm 2020, Chinh phu d3 thanh céng trong viéc kiém soat lam phat khi
nham kiém soat lam phat khi lam ap luc gia tang trong 6 thang dau nam do gia thit lon tdng d6t bién:

phat tang manh trong 6 thang dau 1) Cho phép nhap khau thit lgn va lgn gidng tU Thai Lan d€ binh &n gia. Trén
nam thuc té, gia thit lgn da giam gan 15% sau giai doan trén.

2) YEutd gia dich vu cong nhu'y t& dugc ki€m soat chat ché& khi yéu cau hodn
tang luong cd s& ctia Chinh phi vao dau thang 7 gilip cho gid nhom y té
khong con ap luc tang nhu cac ndm trudc. Ngoai ra, Chinh pht cling da yéu
cau cac B phoi hgp dé khong tang gid cac nhém hang dich vu Nha nudc.

< CHINH SACH TIEN TE 2020: NGI LONG CO KIEM SOAT

Chinh sach tién té mang xu hudng DE doi phd vdi dich Covid-19 va kich cdu tin dung, NHNN quyét dinh ha (i suat

ndi long c6 kiém soat diéu hanh 3 [an lién ti€p vao thang 3, thang 5 va 10 v4i tong mdc giam la 150
bps doi vdi ldi suat tai cap von, cling nhu ha tran 13i suat huy dong dudi 6 thang
tU 80- 100bps. Bén canh dé, NHNN hoan siét ty [& vén ngan han cho vay trung
va dai han thém 1 ndm dé cho cac ngan hang khong bi chiu ap luc cd cau lai
nguén von trong béi canh cdc NHTM phai ho trg doanh nghiép gap khé khan vé
mat thanh khoan, théng qua viéc giam (i suat cho vay, gidn ng va cd cau lai
ng. Xét vé téng thé, cac chinh sich tién té nham dai phé véi dich Covid-19 clia
NHNN van & mic nhe han so véi cac nudc trong khu vuc (Bang 2) va chii yéu sui
dung ngudn luc tif cac NHTM, do vy mlic tac dong dén cung tién la khdng
nhiéu nhu cac quéc gia khac. Chlng toi danh gia day la nhitng chinh sach
tuong doi phu hgp véi diéu kién kinh té€ cia NHNN, mang tinh chat ndi long ¢
kiém soat nham tranh nhiing hé luy vé sau nhu ng xau va bong bdng gid tai san
nhu giai doan 2009 - 2011.
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Bang 2. Cac chinh sach déi phé véi dich Covid - 19 clia cac qudc gia trong khu vuc

Chinh sich tién té Chinh sich tai khéa

Viét Nam Giam |&i suat diéu hanh 150bps 3.6% GDP
Yéu cau cdc NHTM hé trg céc doanh nghiép gdp khé khin do dich

Singapore Thiét lap téc d6 tdng gia cta ty gia NEER ctia dong SGD & miic 0%, 20.1% GDP
Yéu cau cadc NHTM hé trg cac doanh nghiép gap khé khan do dich
Cung cap gdi hé trg tri gid 125 ty SGD nham hé trg dich vy tai chinh
Thuc hién Swap line v8i FED trj gié 60 ty USD, Cung cap Nhén dan té (25 ty Nhan dan t&) nhdm bu dp thiéu hyt thanh khoan

Thai Lan Giam |3i suat diéu hanh 75 bps 9.6% GDP
Goi cho vay uu déi tr gia 500 ty Bath
Thanh lap Quy 6n dinh TPDN dé cung cap thanh khoan trj gid gan 400 ty Bath t&i cdc DN c6 TP ddo han ndm 2020 - 2021
Mua TPCP trj gid 100 ty Bath

Indonesia Giam |&i suat diéu hanh 125 bps 4.4% GDP
Bdm thanh khoan théng qua: Giam Ty 1& dy trl bit budc, ting thdi gian déo han trén OMO
Thyc hién mua TPCP s¢ cap

Malaysia Giam |&i suat diéu hanh 125 bps 5.0% GDP

Giam Ty & du trit bat budc

Hb trg thanh khoan ngan hang tri gia 1.3% GDP nham hé trg doanh nghiép gip khé khin

H6 trg doanh nghiép vita va nhd tri gid 0.2% GDP

Ngudn: IMF, KBSV

Thanh khoan du thifa khién 13i suat
lién ngan hang va Igi suat trai phiéu
kho bac xudng muc thap nhat trong
vong nhiéu ndm qua

Bang 3. Cung - cau trén thi trudng tién té

Thanh khoan hé théng nam 2020 duy tri déi dao, ddc biét trong 6 thang cudi
nam vGi muc chénh l&ch phan tang thém M2 va tin dung ludn duy tri & mdc cao
(Bang 3). Dién bién nay chli yéu la do: 1) dich bénh khién c3u tin dung yéu di rd
rét do cac doanh nghiép dang gap nhiéu kho khan, phai thu hep hoat dong san
xuat kinh doanh. Tang trudng tin dung tinh dén ngay 21/12/2020 dat 10.1%,
thap han so v8i mdc han 12.4% cung ky ndm 2019 va 2) NHNN thuc hién nghiép
vU mua ngoai té b sung du trif ngoai hdi véi udc tinh dat 15 ty USD, tudng
dudng v8i bam ra thi trugng gan 350 nghin ty dong. Thanh khoan du thlta d3
khién 13i suat lién ngdn hang va suat TPCP duy tri 8 mUc thdp trong vong ké ti
thang 5/2020 (Biéu db 10, 11). M3t bang |i suat huy ddng nhg d6 cling giam
manh, v8i mic giam tU 150 - 300bps cho cac ky han. Lai suat cho vay c6 muc
giam nhe hon, khoang 50 - 100bps, chli yéu do yéu cau giam ti NHNN nham hé
trg doanh nghiép gdp kho khan sau dich.

Ty VND 31/3/2019 30/6/2019 30/9/2019 31/12/2019 30/3/2020 30/6/20020 30/9/2020 21/12/2020
Téng phuong tién thanh toan 9,478,157 9,866,810 10,083,289 10,573,725 10,755,572 11,118,423 11,485,845 11,901,785
Tang trudng M2 YTD (%) 2.89 7ol 9.46 14.78 172 5.15 8.63 12.56
Téng trudng M2 QoQ (%) 2.89 4.10 2.19 4.86 172 3.37 3.30 3.62
Phan tang thém M2 trong Quy 266,309 388,653 216,478 490,436 181,847 362,851 367,422 415,940
Du ng tin dung 7,437,086 7,742,083 7,888,910 8,195,393 8,302,412 8,494,504 8,694,050 9,026,406
Téng trudng tin dung YTD (%) 213 7.36 9.40 13.65 131 3.65 6.08 10.14
Téng trudng tin dung QoQ (%) 3.13 4.10 1.90 3.88 131 231 2.35 3.82
Phan tang thém tin dung trong Quy 225,911 304,997 146,827 306,483 107,019 192,092 199,546 332,356
Chénh |éch giita phan téng thém M2 va tin dung YTD 40,398 124,054 193,706 377,659 74,828 245,587 338,635 251,460
Chénh |éch giifa phan tang thém M2 va tin dung theo Quy 40,398 83,656 69,651 183,953 74,828 170,759 167,876 83,584

Ngudn: NHNN, KBSV
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Biéu d6 10. L3i suat lién ngan hang (%)
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Biéu d6 11. Bién ddng Igi sudt TPCP (%)
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Ngudn: NHNN, KBSV

Ty gia 6n dinh trong ndm 2020
trong khi NEER va REER gidam manh
va xudng muc thap nhat trong vong

3namqua

Biéu dd 12. Ty gid USD/VND (VND)

Ngudn: TCTK, KBSV

% TY GIA USD/VND: DUY TRi ON DINH

Ty gia USD/VND sau khi bién ddng manh trong 2 tuan cudi ctia thang 3 da quay
trd lai trang thai 6n dinh véi xu hudng giam cac thang con lai trong ndm. Tinh
dén ngay 31/12, ty gia trung tdm va trén thi trudng lién ngan hang lan lugt giam
0.1% va 0.3% so vdi cudi nam ngoai trong khi ty gia chg den tang 0.9% YTD. Tuy
nhién, khi xem xét dén ty gia danh nghia da phudng (NEER) va ty gia thuc da
phuadng (REER), xu hudng gidam ctia dudng NEER va REER trd nén rd rét han
trong 6 thang cudi ndm (Biéu d6 13). Dudng NEER hién da giam xuéng mdic
tudng dudng giai doan nam 2017, dong nghia vdi viéc VND d& giam gia tudng
d6i so vdi rd tién té. Day la tin hiéu tot cho hoat dong xudt khau, nhung cling
tao ap luc diéu hanh cho NHNN khi VND d3 bi danh gia thao ting tién té.

Bidu dd 13. NEER v REER (diém)
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Ngudn: Bloomberg, KBSV

Pong USD gidam manh trén thi
trudng quéc té nhd chinh sach néi
léng cia FED la nguyén nhan gilp
ty gia 6n dinh trong thdi gian qua

Ngudn: Bloomberg, KBSV

Nguyén nhan chinh gilip ty gid USD/VND &n dinh trong 2020 va dién bién giam
gia cia NEER va REER [a nh& xu hudng giam gia ro rét ctia dong USD trén thi
trudng quoc té. Cu thé, sau khi tang vot han 8% trong khoang thdi gian tU ngay
9 dén ngay 20 thang 3, chi sé DXY hién d& giam manh vé muc thap nhat trong
vong 4 ndm qua, nhd cac chinh séch ndi long tién té cta FED va cac gbi ho trg
tai khda. Ngoai ra, NHNN tich cyc mua tang dy trif ngoai hoi trong vong gan 1
ndm qua cling da phan nao chan da giam cua ty gia USD/VND trén thi trudng
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NHNN d3 thay d&i chinh sach diéu
hanh ty gia sau khi bi cdo budc thao
tung tién té

KB SECURITIES VIETNAM

lién ngan hang va gitp dong VND giam gia tudng déi so vGi cac dong tién khac
trong ré 8 déng tién tham chiéu, dic biét |la vdi cac ddng nhu CNY, EUR, JPY.

Tir ngay 31/12/2020, NHNN ngirng niém yét ty gia giao ngay tai S& Giao dich va
ngirng hoat dong mua ngoai té giao ngay. Bén canh dd, tir ngay 4/1/2021,
NHNN s& thyc hién mua ngoai té ky han 6 thang (thay vi ky han 3 thang nhw
trudc) ¢ hdy ngang véi ty gid mua ky han la 23,125 VND/USD. Méi t6 chirc tin
dung chi duoc hlly ngang mét [an va toan bé gia tri giao dich d6i véi méi ban
ngoai té cho NHNN theo phugng an nay. Trudc d6, NHNN ciling d3 ha ty gia giao
ngay tai SG Giao dich ti mdc 23,175 VND/USD xuéng con 23,125. bay la dong
thai dau tién cia NHNN sau khi bi M§ cdo budc thao tdng tién té vao gilia thang
12. M4t s6 ham y dudc rat ra tu hanh déng ciia NHNN:

— Ngling niém yét ty gia bid rate tai SG Giao dich sé& g& bo “chét chan” da giam
cua ty gia USD/VND trén thi trudng ngoai hoi.

— Ngung hoat déng mua ngoai té giao ngay cho thdy NHNN khéng con san
sang mua USD nham tang du trif ngoai h&i nhu trudc kia. CAc NHTM can
phai phai cht dong lién hé tryc ti€p v4i NHNN trong trudng hgp trang thai
ngoai té duong l&n va néu cé dugc tién hanh thi hoat dong mua giao ngay
USD rat c6 thé chi dién ra theo tling trudng hgp cu thé.

— Viéc m& rong ky han mua USD |én 6 thang kem diéu kién khong dugc huy
ngang 1 [an cho thay viéc ban USD cé ky han cho NHNN d3 trg nén khoé khan
hdn nhiéu trong khi ban USD giao ngay bj han ché. Ngoai ra, méc 6 thang sé
han ché vi pham tiéu chi th( 3 ciia BS Thugng mai My, khi viéc can thiép mot
chiéu vao thi truéng ngoai hoi xay ra it nhat 6/12 thang.

Tu d6é, NHNN cé thé st dung su khé khan trong ban ngoai té ciia NHTM dé lam

bang chiing dam phan véi B thudng mai Mj cho thdy NHNN d3 va sé& khdng

con tich cuc can thiép vao thi trudng ngoai t& mot chiéu thdng qua viéc mua
ngoai té b sung du trif ngoai hai.
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Tang trudng 2021 dy bao dat 6.6%

Nhu cau tiéu dung trong nudc dudc
ky vong la yéu t6 thic day tang
trudng trong 2021

KB SECURITIES VIETNAM

Trién vong vi mo nam 2021

< Dubdo ting trudng GDP 2021

Trong ndm 2021, ching t6i ky vong dich Covid van dugc kiém soat tuong déi
t6t & Viét Nam. Vac-xin hién tai d3 phan phéi tai mot s6 nudc phat trién véi s6
lugng han ché va dudc ky vong phan bd dién rong, dén dugc nhirng quéc gia cé
thu nhap trung binh thap nhw Viét Nam s&m nhat cling vao nira sau cda 2021.
Do vay, hoat déng dich vy, du lich, lwu trd chua thé héi phuc nhu thai diém
trudc dich va viéc md clra cho cac dudng bay quoc té cling sé gidi han trong
nhém cac quéc gia ki€ém soat tot dich. Vi kich ban cd sé nhu trén, ching toi
du bao tang trudng GDP nam 2021 cua Viét Nam dat 6.6%. Cac yéu té ho trg
tang trudng bao gdbm tiéu dung ndi dia, hdi phuc hoat dong san xuat ché bién
ché tao, cac hiép dinh FTAs, va su quay lai ctia dong vén FDI. Trong khi dd, rui
ro s& dén tl viéc ap thué b sung ctia My va nguy cd bi ha xép hang tin nhiém
do ng cong cao.

Biéu d6 14. Dy bao tang trudng GDP Viét Nam nam 2021 (%)
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Nguén: IMF, WB, ADB, Bloomberg, KBSV

Chinh phu tiép tuc kiém soat hiéu qua dich bénh trong nhiing [an bung phat
gan day [a yéu té then chét gilip nhu cau tiéu dung ndi dia héi phuc trong nam
2021. Khao sat muic d6 di chuyén ctia Google (Bi€u d6 15) cho thay di chuyén
tdi khu vuc ban 1é va giai tri, tuy chua héi phuc nhu giai doan trudc dich (mot
phan do muc nén cao khi giai doan d6 [a dip Tét Nguyén dan) nhung duy tri
tudng d6i 6n dinh trong vong 5 thang qua véi xu hudng tang dan. Nhu cau tiéu
dung tich cuc khi dan dat hang mdi cGia nganh san xuat hang tiéu diing trong
chi so PMI lién tuc tang trong vong 6 thang qua. Bén canh do, tang trudng
doanh thu ban |é tang dan trong 6 thang cudi cla ndm 2020 & tat ca cdc nhom
(Bi€u d6 16) va ching tdi ky vong tang trudng tiéu dung sé& phuc hoi vé mic
tang trudc trudc dai dich véi téng doanh thu ban [é hang hda va dich vu tiéu
dung du kién tang 8-9% trong nam 2021.
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Biéu d6 15. Miic dd di chuyén dén khu vuc ban lé va giai tri

(%)
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Biéu d6 16. Tang trudng cdc nhém ban 1é (%)
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Chu Ki san xuat dién tl quay tré lai
trén toan cau hé trg cho hoat déng
san xuat ché bién ché tao

Bi€u d6 17. Chi s6 san xuat céng nghiép va PMI (%, diém)

Ngudn: B4 Cong thudng, KBSV

Hoat dong san xuat ché bién ché tao cta Viét Nam dang trén da hoi phuc manh
mé ké tU thang 4/2020. D{i liéu xuat kh3u, PMI va IIP cho thay su hoi phuc nay
khong déng déu gilia cdc nhdm nganh, chl yéu dén ti nganh san xuat hang
dién ti va linh kién (Biéu d6 17). Dong luc ciia nganh san xuat dién tu hién
dang rat manh v8i nhu cau & muc cao, thé hién qua sé lugng don hang mdi lién
tuc tdng trong vong nhiéu thang qua tai cic qudc gia tru cdt trong chudi gid tri
nhu Han Qudc, Trung Quéc, Dai Loan. Do vay, ching toi ky vong Viét Nam s&
ti€p tuc hudng Igi tU chu ky trén, khi Viét Nam ngay cang cung ¢ vi thé véi tu
céch 14 trung tdm san xuat hang dau Péng Nam A (Biéu db 18, Viét Nam d3 lay
dudc thi phan xuat khdu san pham dién tif sang M§ tUf Trung Quéc vdi ca san
pham trung gian va cudi cung).

Biéu d6 18. Thay d6i thi phan san pham dién tir xuit khiu sang
M¥ (2017 - 2019) (diém phan trdm)

Dién tif

Trang phuc

Xe c6 dong cd

PMI (phai)

40

-60

1/19 3/19 5/19 7/19 9/1911/191/20 3/20 5/20 7/20 9/20 11/20

Noi that

B San phdm cudicung  ® San pham trung gian

T3 S
NGRS &S o
& A < S LT

Ngudn: TCTK, IHS Markit, KBSV

Cac hiép dinh thuéng mai FTAs sé&
tao dong luc xuat khiu cdc mit
hang chu luc cia Viét Nam

Ngudn: ITC, KBSV

Ba hiép dinh thuong mai [6n nhat ma Viét Nam d& tham gia va ky két trong
vong 2 ndm qua la CTTPP, EVFTA va RCEP. Trong d6, dang cht y la CTTPP va
EVFTA d3 c6 hiéu lyc tir 2019 va 2020, m& dudng cho viéc gia tang thugng mai
gitfa EU, 6 nuGc doi tac trong CTTPP va Viét Nam. EVFTA da loai bo gan 99%
thué hai quan gitia hai nudc vdi 16 trinh 8 nam trong khi CTTPP cam két x6a
97% - 100% hang hda tu Viét Nam tuy tiing d6i tac vdi 16 trinh 16 ndm (Bang 4).
Diém khac biét trong RCEP a quy tac xuat xd, khi Trung Quéc, Han Quéc va
ASEAN la nhiing d6i tac chinh Viét Nam nhdp khau nguyén vat liéu dau vao va
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Bang 4. LS trinh x6a thué tai EVFTAva CTTPP

KB SECURITIES VIETNAM

hang hda xuat khau sang thj truong cac nwdc thanh vién RCEP s& cé thé dap
(rng diéu kién xudt x& mot cach dé dang hon. Nhu vy, cac hiép dinh FTAs sé
tao ra mét su thic day rat can thiét cho cac nganh cong nghiép cda Viét Nam
va viéc xda bo thué quan sé c6 Igi cho cac nganh xuat khdu chd luc, bao gbm
san xuat dién thoai va cac san pham dién tl, dét may, da giay, néng san (gao va
ca phé) va thay san (ca da tron va tom).

M3t hang Mdic thué hién hanh L3 trinh x6a thué
Giay, dép 8% 0-8n3m
Dét may 12% 0-6nam
EVFTA Thay san 8% (ca da tron) va 20% (tém) 4 n3m (ca da tran); Ngay lap tdc (tdm)
Caphé 0% (chua rang); 7.5% (da rang) Ngay lap tuc
Go6 0% (ndi that); 7% (van gd) 6 nadm
Caphé Ngay lap tic trif Mexico (5-10 ndm) (ca phé nguyén liéu va hoa tan)
Dét may 0-4 ndm (Canada), Ngay |ap tdc (Nhat Ban), 16 nam (Mexico)
CTTPP Go Ngay l4p tlic trif Nhat Ban (15 ndm cho gb ép)
Thay san Ngay |ap tic (Canada, Nhat Ban), 3 ndm (Mexico)
Giay dép Ngay lap tic (Canada), 0-16 ndm (Nhat Ban)

Nguon: KBSV

Thu hit vén dau tu FDI trong 2021
khgi sdc nhd FTAs va hoat dong san
xuat héi phuc

Rui ro ap thué bé sung/thué toan
dién trén cd sé Viét Nam bi cao
budc thao tlng tién té

Thu hdt vén dau tu FDI vao Viét Nam dudc ky vong sé& cé nhiéu khdi sdc mac du
phai d6i mit v8i nhiéu canh tranh tif cdc quéc gia ASEAN va An 6. CTTPP va
EVFTA d3 c6 hiéu luc, va RCEP vao ntfa cudi ndm sau gidip Viét Nam c¢6 |gi thé tu
do thuong mai d6i vdi d6i tac thusng mai lén, cuing véi viéc kiém soat tét dich
bénh gilp hoat ddng san xuat hoi phuc trd lai la yéu t6 tao sy khac biét gitia
Viét Nam va cac nudc trong khu vyc. Trong nam 2020, méac du viéc han ché di
lai khién ké hoach dau tu sang Viét Nam bi hoén, tong von FDI dang ky cap mdi
trong nam 2020 chi giam 12.5% so vdi cung ky va FDI giai ngan chi giam 2%
YoY. Biéu nay khién trién vong dong von FDI cho ndm 2021 tich cuc han.

G chiéu ngudc lai, ching t6i danh gia kha ndng ap thué bé sung tif B6 Thudng
mai My sau khi diéu tra thugng mai Viét Nam va rui ro bi ha bac tin nhiém la 2
yéu td rdi ro tac dong dén tang trudng kinh té Viét Nam trong giai doan tdi:

B6 Thuong Mai M§ d& hoan thanh phién diéu tran vé viéc diéu tra thudng mai
theo Muc 301, Dao ludt Thuang Mai 1974 vé viéc nhdp khau va st dung gbé khai
thac va hanh vi cGa Viét Nam vao viéc dinh gia thap dong tién va hau qua gy ra
cho thugng mai My vao cudi thang 12/2020. Bén canh dé, dong thai cao budc
Viét Nam la thao tlng tién té tU B Tai chinh My cho thdy nhiéu kha nang Viét
Nam sé bi ap thué bd sung, hodc trong kich ban té hon la bi ap thué toan dién
d6i vdi hang hda xuat khiu sang My tueng tu nhu Trung Quéc giai doan 2018.
Chinh quyén cla tong théng Trump s& c6 khoang 2 tuan dé dua ra quyét dinh
ap thué doi vdi Viét Nam trudc khi chuyén giao quyén luc cho téng thong mdi.
Trong trudng hdp kich ban xau nhat xay ra, tac dong trudc mat (4 hoat dong
xuat khau bi anh hudng. My |a d&i tac xuat khau [6n nhat cha Viét Nam va tang
trudng xuat khau sang My tang nhanh trong vong 2 ndm qua la mot trong
nhitng dong luc chinh cta tang trudng GDP giai doan nay.
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Biéu d6 19. Tang trudng xuat khiu sang déi tac chinh (%) Biéu d6 20. Mot s6 chi tiéu vé ng cdng

25 L 2019 2020 2021 2021* !\/Iuctlueu
hang nam
20 +
15 + NG cong/GDP 55 56.8 58.6 46.1 <65%
10 +
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SEEEe BN REmn S B o
ST . 47.1 479 <50%
0 L ngoai/GDP
s L Nghia vy tra
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Quédc

Ngudn: TCHQ, KBSV

RUi ro bi ha bac tin nhiém do tham
hut ngan sach tang khién kha nang
xU ly nd cong bi han ché

Bién ddng gia hang hda, bao gom
gia ndéng san va xang dau nghiéng
nhiéu vé phia tang khi kinh té toan
cau phuc héi tif Covid-19

Ngudn: Bd Tai chinh, KBSV
*Tinh theo GDP danh gia lai

Chinh séch tai khéa ndi ldng trong ndm 2020 nham hé trg cac tdc dong cua
Covid-19 d& khién tham hut ngan sach tang ti muc 3.4% GDP nam 2019 [én
4.2% GDP ndam 2020. Nghia vu tra ng so vdi thu NSNN udc tinh nam 2020 [a
24% va nam 2021 c6 thé vugt ngudng 25% GDP clia Quéc Hoi. Bén canh dé, dé
ti€p tuc ho trg phuc hdi kinh té va trang trai cdc khoan vay cii, du bdo tham hut
ngan sach va ng céng Viét Nam sé& van duy tri mdc cao trong ndm 2021 lan lugt
& mUic 4% GDP va 58% GDP (d6i v3i GDP chua danh gia lai). Biéu nay sé khién
ri ro bi ha bac tin nhiém tang cao, khi trudc dé (thang 12/2019) Moody’s da ha
trién vong Viét Nam xudng tiéu cuc vdi tiém an rdi ro chdm tra nghia vu ng gian
ti€p cta Chinh phu.

< Dubao lam phat 2021

Chung t6i du bao lam phat trong ndm 2021 (a 3.6%, v3i rdi ro nghiéng vé gia
hang hda duy tri da tdng va dd tré clia chinh sach tién té - tai khéa md réng.

Dich Covid-19 d3 thay d&i su cin bang cung - cau trong hang hda nguyén liéu
trong nam 2020 va khién gia hang hda giam manh. Tuy nhién, gid hang héa d3
phuc h6i dang ké tif nifa cudi nam 2020 (Biéu d6 21) v8i mot trong nhiing dong
lyc chinh dén tU Trung Qudc. Trung Quéc da ddy manh nhap khau nang lugng,
kim loai (do tang dau tu vao cd sd ha tang) va cac mat hang ndéng nghiép
(nhdm dam bao an ninh lugng thuc). Tuy nhién, néu so sdnh mUc bién dong gia
luong thuc trong giai doan 2011, mic tdng gia trong ndfa cudi 2020 van chua
déng lo ngai. Thém vao d6, du bao ngudn cung luong thuc ndi chung van day
dud trong ndm 2021 khi ty 1€ tdng du trii trén nhu cau st dung da dat trung binh
gan 30% ké tir ndm 2015, tang ti mdc dudi 20% trong 2011. Do vay, chi s6 gia
lugng thuc ctia Worldbank duy kién sé chi tang thém 1.5% vao nam 2021 va tac
dong tdi lam phat 2021 s& can dudc theo d&i thém, nhung khong qua lo ngai
nhu giai doan 2011. Diém tich cuc trong ndm 2021 [a gia thit lgn s& khéng con
tang dot bién nhu giai doan trudc khi nguén cung thit lgn dugc tang cudng.
Chinh phu d3 uu tién tang san lugng thit [gn trong nudc, sau khi dich bénh ASF
bung phat. USc tinh san lugng thit lgn hai xuat chudng ca ndm 2020 tang 4.4%
so vGi nam 2019 va xu hudng tang ti€p tuc duy tri.
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Biéu d6 21. Chi sé gia hang héa (2010=100) (di€ém)
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Biéu d6 22. Cung - cau dau thd (triéu thuing dau/ngay)
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Ngudn: I[EA, WB, KBSV

San lugng ton kho giam gilp gia Chung téi ky vong rang thi trudng dau mé sé& giam lugng ton kho trong sudt
dau thé du bao tang 17% so véi nam 2021 do nhu cau tiép tuc phuc héi va thda thuan cat gidm ngudn cung cla
nam 2020 OPEC+ dudc gilt cho dén hét ndm 2021 vdi ky vong vac-xin s& dugc phan phai

trén dién rong vao nlfa cudi nam. Gia dau Brent du béo tU EIA s& dat trung binh
USD48.5/thung trong nam 2021, tudng dudng v8i mdc tang 17% YoY.

L4 trinh tang gia dich vu cdng chua Chinh phu tiép tuc day Ui 16 trinh tang gia cGa cac dich vu cdng trong ndm

dudgc khoi phuc trong nam 2021 2021 khi Nghi quyét vé dy toan ngan sach Nha nudc nam 2021 d3 chinh thic
dudc Qudc hdi thong qua, vGi quyét dinh khong tang luong cd sé cho can bg,
cbng chc, vién chiic trong ndm 2021. Do vay, gid cac dich vu y té cling sé
khong diéu chinh theo. Ngoai ra, 16 trinh tang hoc phi theo Nghi dinh s
86/2015/ND-CP ciing s& két thiic vao nam 2020 va hién tai chiing t6i chua quan
sat thdy dong thai tiép theo cta Chinh phu trong nam hoc 2021-2022. Tuy
nhién, v8i viéc duy tri chinh sach tién té va tai khéa ma rong trong ndm 2020 va
2021, d6 tré cta chinh sdch sé& tao nhitng 4p luc t&i lam phét.

Bang 5. Udc tinh chi sé CPI binh quan trong ndm 2021

Céc nhém hang va dich vu Quyén sé (%) +/- (% YoY) CPI12020(%)

1 Hang &n va dich vu an udng
Ludng thuc 4.46 6 0.27
Thuyc pham 22.60 g 0.68
An udng ngoai gia dinh 9.06 7 0.63
2 D6 ubng va thudc 13 3.59 2 0.07
3 May mac, mii ndn, giay dép 6.37 15 0.10
4 Nha 6, dién CLS:[C)’ chat détva 1573 5 0.79
5 Thiét bj va d6 dung gia dinh 731 1.5 0.11
6 Thudc vadichvuy té 5.04 3 0.15
7 Giao thong 9.37 5 0.47
8 Buu chinh vién théng 2.89 -0.5 0.01
9 Gido duc 5.99 3 0.18
10 Van héa, giai tri va du lich 4.29 1 0.04
11 Khéc 3.30 3 0.10
3.57

Téng

Ngudn: KBSV

*Quyén sé tinh cho ré CPl ndm 2021 d3 thay d6i. Ching t6i chua ¢ thdng tin chinh thic ti Téng cuc Théng ké, do vay van st dung quyén sé cla giai doan 2016-2020
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Chinh sach tién té duy tri néi long,
tuong tu xu hudng cia cac NHTW Ién

khac

Tang trudng tin dung sé ¢ mic quanh
12 - 14% trong nam 2020

M3t bang l3i sut c6 thé da cham

day trong ndm 2020 va nifa dau

nam 2021

Biéu d6 23. Tang trudng M2 va tin dung (%)

KB SECURITIES VIETNAM

< Dubao l3i suat 2021

Ching téi cho rang chinh sach tién té s& duy tri trang thai ndi ldng trong ndm
2021 nham tiép tuc hé trg cac doanh nghiép va ho gia dinh gap khé khan.
Nhiéu kha ndng NHNN sé ha l&i suat diéu hanh thém 1 [an nifa trong nifa dau
nam 2021, khi ap luc gia tiéu dung van chua dang lo ngai. Tang trudng M2 sé&
tang nhe so véi ndm 2020, dy kién dat 14% va nam trong bién d6 NHNN duy tri
tU ndm 2018. MUc tang trudng nay dudc danh gia la viia da dé cé thé cung cap
mot lugng tién l&n vao nén kinh té (khoang 1.5 triéu ty dong) va khong tao ap
luc lén bong bdng gid tai san. Tuy nhién, di€ém bat gi trong ndm 2021 la cbng
cu bdm tién dong théng qua viéc mua ngoai té bi han ché. Trong trudng hdp
thanh khoan thi€u hut tam thgi, nhiéu kha nang NHNN sé& phai ngi thdi gian
dao han trén thi trung OMO (hién tai la 7 ngay).

Chung t6i ky vong ting trudng tin dung tiép tuc da héi phuc trong nam
2021, véi miic tang 12 - 14% khi quan sat thay cac chi sé chi bdo nhu lIP, PMI
cho thay hoat ddng san xuat dang dan phuc héi, cling nhu mat bang 3i suat
cho vay dang & muic thap trong nhiéu nam qua nhg dinh huéng chinh sach cta
NHNN. Tin dung ky vong sé& hoi phuc nhanh trong nifa cuéi nam 2021, trong
kich ban vac-xin dugc phan phéi rong trén nhiéu quéc gia tao diéu kién cho
hoat déng san xuat hoi phuc.

Tinh dén thgi diém hién tai, mat bang 3i suat lién ngan hang va Igi suat TPCP
dd cham muc day tU trudc dén nay trong khi l&i suat huy dong cling giam
xuéng mdic thap nhat trong vong 15 ndm qua. Ching t6i du bdo mat bang lai
suat cé thé s& cham day vao nifa dau nam 2021, khi NHNN ha 3i suat diéu
hanh thém 1 [an nifa va tdng nhe trd lai trong nifa cudi nam 2021 khi: 1) Kénh
bom thanh khoan tién déng vao thi truéng bi gidi han do cong cu mua ngoai té
bi han ché va c6 thé ddy mat bang |3i suat trén thi trudng 2 tang; 2) Téc do tang
trudng tin dung trong 6 thang cudi nam thudng sé héi phuc nhanh; va 3) L6
trinh siét ti 1& huy ddng ngan cho vay trung va dai han cé hiéu luc vao thang
10/2021 sé& day manh muc d6 canh tranh vé tién gtfi va lam dao chiéu xu hudng
[&i suat tién gli dang giam.

Biéu d6 24. L3i suat huy ddng va lai suat diéu hanh (%)
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Ty gida USD/VND trong ndm 2021
dudc dy bao s& gidm nhe

Ngudn cung ngoai té van duy tri

tich cuc

Biéu d6 25. Can can thudng mai (ty USD)

KB SECURITIES VIETNAM

< Dubao ty gia 2021

Kich ban ctia dong VND trong nim 2021 sé ting gia khoang 0.5 - 1% - trong
bdi canh ngudn cung ngoai té tich cuc va dong USD giam gia cling vdi nhiing n6
luc ciia NHNN nham g& bé méc thao ting tién té.

Ngudn cung ngoai té dugc danh gid van duy tri trang thai d6i dao 2021, khi
hoat déng xuat nhap khau va ky vong dong vén FDI chay manh vé Viét Nam.
IMF &3 du bao khai lugng thuong mai toan cau sé tang khoang 8% vao nam
2021 va v@i ty trong déng gép ngay cang cao trong xuat khau toan cau, Viét
Nam chac chan sé dudc hudng Lgi ti su phuc hdi thudng mai toan cau. Dong
von FDI gidi ngan cling ky vong tich cuc nhd su dich chuyén san xuat va hiéu
qua clia vac-xin Covid-19.

Biéu d6 26. FDI giai ngan va dang ky (ty USD)
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Xu hudng ctia USD nghiéng nhiéu

vé phia giam trong ndm 2021

VND chiu ap luc tang gia ti cao
budc “thao tung tién té” ctia My

Ngudn: TCTK, KBSV

Xu hudng clia dong USD nghiéng nhiéu vé phia giam gia trong nam 2021 nhg

cac tin hiéu nhu sau:

1) Sulac quan vé vic-xin Covid-19 gilip cdc nha dau tu chuyén hudng chiy
hon sang cac tai san rdi ro, thay vi déng tién trd an nhu USD va khién cho
cau USD giam;

2) Suchuyén giao chinh quyén cia Mj vao dau ndm 2021 véi viéc chinh
quyén Dan chu [én ndm quyén sé& tang kha nang duy tri chinh sach tai khéa
va tién té md rong tai My;

3) Lap trudng 6n hda cla Fed, it nhat cho dén hét nam 2021 va viéc Fed
chuyén sang muc tiéu lam phat trung binh c6 nghia la: (1) l5i suat thuc duy
tri am; (2) dudng cong Igi suat déc hon; va (3) dong d6 la yéu hon.

VND sé tiép tuc chiu ap luc tang gia trong nam 2021 khi ching t6i danh gia tiéu
chithao tdng tién té cho ky danh gia thang 5/2021 va cho thay Viét Nam van vi
pham ca ba tiéu chi (Bang 6). Nhu vay ngoai trif trudng hgp Viét Nam dam phan
thanh cong vdi Bo Tai chinh My trong giai doan t&i ddy, mac thao ting tién té
clia Viét Nam s& van dudc duy tri trong ky ddnh gia tiép theo. Trong khi dé,
nhiing dong thai thay d6i chinh sdch quan ly ngoai héi cia NHNN cho thay
NHNN da va sé khong con tich cuc can thiép vao thi truéng ngoai t& mét chiéu
va déng VND sé dugc diéu tiét theo cung-cau cla thi trudng.
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Bang 6. Tiéu chi danh gia thao ting tién té 2020

KB SECURITIES VIETNAM

Cén can thudng mai hang hda véi My

Cén can vang lai

Ty USD % GDP

Can thiép thij trudng ngoai hoi

Ty USD Mua rong 6 trong 12

thang
4 Quy dén thang 12/ 2020 11 4% 15 co
Tiéu chi danh gia Lén han 20.0 ty USD Ldn han 2.0% GDP cé

Nguon: KBSV

*Tiéu chi danh gia cho ky danh gid thang 5 ndm 2021, cho khoang thdgi gian Quy 1 - 2020 dén Quy 4 - 2020
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam doc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phén tich Vi mé & Chién lwoc Thj trwdong

Giam déc Kinh t& Vi mé & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién lugc Thij trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBuc Hiéu
hieudd@kbsec.com.vn

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

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V3t liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Khach hang Quéc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (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 cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu cia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

