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Tém tat tdng quan

Kinh t& Viét Nam trong 9 thang dau ndm 2019 ting trudng & mirc khd véi dong luc chinh vAn xuat phat tir [inh viee ché bién, ché tao. Tang trudng xuat khau
trong Quy 4 duoc dy bdo van duy tri da tich cwc nho sy hdi phuc ctia nganh san xuat ché tao dién thoai di ddng. Tuy nhién, trong diéu kién nén kinh t& toan cau
du kién tang trwdng cham hon chl yéu do cing thing thwong mai leo thang gitra My va Trung Quéc, gay ra su sut giam trong nhu cau thuong mai, ching toi
nhin nhan rang Viét Nam trong thoi gian téi sé khéng dirng ngoai xu huéng dé. Do vay, ting trudng GDP Quy 4 sé& dat khoang 6.9 — 7.0% - thap hon giai doan
2017 —2018.

Lam phat binh quan trong 9 thang dau ndm & mrc thap nhat trong vong 3 nam qua |3 diém sang trong viéc didu hanh va quan ly chinh sach tién t& cia NHNN.
Lam phét co ban cling d3 6n dinh hon khi tdc ddng gian tiép cla viéc tang gid dién vao thang 3 d3 md nhat dan. Chi s& CPI trong 3 thang cudi ndm s& khéng cé
nhiéu bién déng manh va lam phéat binh quan cho cd ndm 2019 dwoc dy bao |a 2.6%, trong khi lam phat co ban binh quan 13 1.9% YoY.

Chinh sach tién té dwgc NHNN diéu hanh than trong hon trong 9 thang d3u ndm trong béi cdnh ting trudng cung tién va M2 déu & murc thap hon so vdi cung ky.
Viéc mua ngoai té nham bé sung du tri¥ cia NHNN xuyén sudt 9 thang d3 gitip cho thanh khoan trong hé théng doi dao. Dy bdo ting trudng M2 va tin dung
trong cd ndm 2019 [an lwot & mirc 13% va 14%.

Ty gid USD/VND c6 nhitng bién déng trai nguoc vdi qua khir - hdu nhu di ngang trong 9 thang trong bdi canh yéu td ngoai bién bat Igi nhu chi s6 DXY & mirc cao
va USD/CNY vuot qua ngudng 7.0. Ty gia trong Quy 4 dwoc nhin nhan sé tiép tuc én dinh véi mirc mat gia so véi cudi ndm 2018 13 0.5 — 1.0%.

bon vi Q4/2019 2019
Tang trudng GDP %YoY 6.95 7.0
CPI binh quan %YoY 2.49 2.57
Tang trudng tin dung %YoY 5.00 14
Tang trudng M2 %YoY 4.40 13
Ty gid BQ LNH USDVND 23,350 23,350
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|. Tang trudng GDP 9 thang — mirc tang cao nhat trong 9 nam

Tang trwd'ng GDP theo Quy

Tang trwdng GDP 9 thang theo nhém nganh
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Ngudn: TCTK, KBSV

Tang trwd’ng GDP trong 9 thang dau ndm dat 6.98%, mirc ting cao nhat trong vong 9 ndm
qua. Néu tinh riéng theo Quy, ting trudng GDP Quy 3 dat 7.31%, & mirc cao thir 2 trong
vong 7 ndm nay (chi sau tdng trwedng GDP Quy 3 ndm 2017).

Trong 9 thang dau nam, linh vyre cdng nghiép va xay dwng duy tri mirc ting kha, +9.36%
Yoy, ti€p tuc duy tri déng gép I&n nhat vao ting trwé'ng chung (ddng gép 4.9% di€ém phan
trdm). Trong d6, nhém ngénh ché bién ché tao 13 dong Iyc ting trudng chinh vdi mirc tang
trudng dat 11.37% - mirc ting trwdng 2 chit s6 trong 14 Quy lién ti€p. Cac yéu t6 hd tro
nhém nganh nay bao gdm: 1. Samsung ra mat dong sdn pham cao c&p vao thang 3 va thang
8 khién ting trudng XK cdc thiét bi dién tir tdng ké tir thang 2/2019 (9 thang +7.1% YoY). 2.
Tang trudng XK nhém dét may, gidy dép va do gb ludn duy tri & mirc cao. 3. Nghi Son va
Formosa lan lugt chinh thirc hoat déng hét cdng suit ké tir Quy 2/2018 gilp ting trudng
nganh san xuat kim loai va dau mé tinh ché& ludn & mdrc 2 chit 6.

Linh vie dich vu trong 9 thang ting 6.85% YoY, cao nhat trong vong 3 ndm qua vdi hoat
dong bdn buén va bdn Ié ting téi 8.31%, cho thay nhu c3u tiéu dung ndi dia vin cho tin hiéu
kha quan. Linh vic ndng Iam thiy san ngwoc lai, ¢é 9 thang dau ndm khéng may tich cuc
v&i mirc tang chi dat 2.02%. Hién tuong El Nino kéo dai dong thoi thi tredng xuat khau
ndng san va thly san bj thu hep 13 2 li do chinh khi€n nganh néng nghiép cham lai.

Ngudn: TCTK, KBSV

Bién ddng XK ctia Viét Nam theo nhém nganh chinh

% YoY, 3 month MA
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Ngudn: TCTK, TCHQ, KBSV
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|. Cdc nhén t6 tac dong dén tang trwdng GDP 3 thang cudi nam

Yéu 6 tich cyc: XK dién thoai/linh kién va doanh thu Samsung VN

- GAlla!Anga\n v?n ‘d.au Itu' cong dw baf) sé c? cal thlen, tlc!1 cu'c.:7l.10'nAtron’g Quy 4 khi theoﬂ % Yoy X5t kh3u BT va finh kién (LHS) % YoV
s liéu twr BS Tai chinh, trong 9 thang dau nam, wdc tinh giai ngan chi dat hon 45% ké 20 Doanh thu Samsung VN (RHS) 8.00
hoach Quéc héi giao. ——— GDP (RHS)

- Tang trwd'ng xuat khau sé duy tri da tich cwc nho sy hdi phuc cia nganh san xuat €0

ché tao dién thoai di déng. Trong 3 thang cudi ndm, san lvgng san xuat dién thoai
cling nhu xuat khiu s& tiép tuc duy tri mic kha quan. Theo dy béo cda IDC, doanh s6
ban hang smartphones sé héi phuc tir nira cudi 2019 nhé& sy xuat hién cda dong dién I |
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thoai 5G. Dang chu y, theo quan sat cha ching téi, trong 4 thang cudi nam (thang 9 —
théng 12), kim ngach xuat khiu dién thoai sang Trung Quéc thudng ting vot va xu

. T L 2w ~ < N s e v . 0 4
hLlro‘ngAlnay Dhleulkha n:f\ng semtrorlg nam naly tNro'rlg mua [nua sar’n CUCfI nam. Trong khl Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 (;1 Q2 Q3 asal 9‘2 a3 @!4 Q1 Q2
do, xuat khau nhdm nganh dién tlir sang MY sé tiép tuc tang trwdng tich cyc trong cac '
. < s 5 o PSRN < " 20 015 2016 2017 2018 2019 400
thdng cubi nam nh& xu hwdng dich chuyén nha may san xuat tr Trung Quéc sang Viét
Nam.
- Hiép dinh CTTPP 6 hiéu lwc tir d3u ndm sé ti€p tuc gitip Viét Nam mé rong thi Ngun: TCTK, TCHQ, KBSV
trlu'ofngl xuat khal'.lAle'CaC rJu’dc m@&i nhu Mexico, Fanaila. T:':mg trwdng xuat khau toi PMI clia Viét Nam va khu vuc
cac nudc trong hiép dinh tang 7.5% YoY trong 8 thang dau nam.
Yéu té tiéu cuc: 57 —— PMI Vietnam PMI ASEAN
- Samsung Viét Nam khong con 13 dong Iwc chinh thuc ddy ting trwd'ng GDP Viét 56
Nam ké tir Q3 2018 do doanh nghiép nay d3 di vao giai doan tang trwdng &n dinh va 55
tinh hinh hoat dong cla céng ty me ciling dang gap khé khan. 54
- Nha may loc dau Nghi So'n du kién sé& nghi bao tri trong 40 ngay ké tir gilta thang 10 53 Pe---
s& dnh hwdng phan ndo dén san lwgng cta nha may trong ndm nay va tang trudéng 52 i !
GDP trong Quy 4. Viéc nha mdy phai dong ctra khé nhiéu [an (vao thang 3 va thang 7 51 | !
do 16i ki thuat) khién nang suat gidm chi con khodng 85% so véi du kién. 50 b NSNS Y N Ll
- Chién tranh thwong mai kéo dai d3 tac ddng dén hoat ddng san xuat cla cac doanh 49
nghiép FDI & Viét Nam (Chi s& PMI gidm 2 théng lién ti€p xuéng gan mdrc 50 diém 48
vao thang 9). Cac doanh nghiép nay thudc mét xich trong chudi gia tri san pham cla S S S S S 3323 s222223
doanh nghiép thudc M§ hodc Trung Qudc sé chju dnh hudng truc ti€p bai sy tic déng 8853383235 383853 238538385 38

cla cudc chién thwong mai nay.

R P < s S S S L , . A Ngudn: IHS Markit, KBSV
Dua vao cdc gia dinh va danh gia cac yéu t6 tac dong tdi GDP Quy 4, chidng t6i uwdc tinh guon and

GDP Quy 4 dat 6.95 — 7.0%, dwa tang trwd'ng GDP ca nam lén mirc khoang 7.0%.
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Il. Lam phat binh quan 9 thang — thap nhat trong 3 nam

Chi sd CPI binh quan 9 thang dau nam ting 2.5% YoY, murc thip nhat trong vong 3 ndm Chi s CPI va déng gép cac nhém hang chinh
qua. Néu tinh theo Quy, chi sd CPI ¢é xu hwéng gidm va&i CPl trong Quy 3 ting 2.23%
YoY, thap hon tuong d6i so véi mirc tang cdc Quy trude d6 (Quy 1 va 2 tang khoang % YoY )
2.6%). Lam phét co’ ban d3 ha nhiét hon, véi binh quan 9 thang dat 1.88% YoY. 8 Lam phat 161 W Luorg thur, thire pham
N ! i . , N Giao thong Dich vu nha nuéc
Trong 3 Quy dau nam, cac yéu td chinh tac dong t&i CPl bao gom: 1. Nhém thyc pham . Lam phét chung
(+4.21% YoY, chi yéu vao 5 thang dau ndm trong d6 gia thit Ign tang 8.04%, dong gop '
0.18% vao CPI); 2. Gia dién diéu chinh tdng vao thang 3 (gid dién sinh hoat +7.69%, déng
gop 0.18% vao CPI); 3. Gia dich vu nha nudc, bao gom gid dich vu y té (+3.36%, dong gép 4 s
0.13% CPI) va gié dich vu gido duc (+6.73%, déng gép 0.35% vao CPI); 4. Gid xang dau I I | | | | | | i l | i i i Ll
o o 1: o o
giam 3.46%, lam CPI giam 0.14%). 2 I I||.I|I|I||l|| I MR
Lam phat trong 3 thang cudi ndm theo chiing tdi danh gia sé khdng c6 nhiéu bién déng
bat thwong. Cac yéu té ho tro chinh bao gom: 01 ;'HL”'“!’ o o o @ o ANZT_ T CE
- Duw dia d& thit lgn ting gid ma khéng anh hwéng manh t&i CPI con kha nhiéu do ,8838533333885322532853
nén gia cao thoi diém cudi ndm ngoai (khoang 55,000 dong/kg, so v&i mirc khodng ’
45,000 d6ng/kg nhu hién nay, mdc du xu huéng tadng cla gié thit lon thoi gian gan
day 1a tuong d6i rd nét. Ngudn: TCTK, KBSV
- Gid lwong thyc van ti€p tuc xu hwéng gidm trong 3 thang cudi ndm, dic biét |a gia Kich ban CPI trong 3 thang cudi ndm
gao khi chua xuat hién nhan t6 dot bién trong cac hgp dong xuat khau gao. Thém vao
do, Philippines — qudc gid nhap khau gao nhiéu nhat trong 8 thang dAu nam hién % Yoy % Yoy
dang xem xét dp mirc thué tu vé ddi vai gao. c 5o mmmm CP| co ban (RHS) ~ ——— CPI binh quan (LHS) 500
- Nhém giao thong s& khéng phai 1a yéu té dang lo ngai trong 3 thang cudi nam, nhd 5.00 1.90
qu§ Qu¥ Binh 6n xéng dau (BOG) duong trd lai, trén murc 1,000 ty dong, truwdce dién 1.80
bién gidm cla gia xang dau thdi gian qua, tao du dia cho Chinh phl cé thé can thiép 4.50 170
binh 8n giad xdng dau néu xu3t hién bién dong manh. B&n canh dé, giad dau thd Brent 4.00 1.60
trung binh trong Quy 4 theo dy bdo thang 9 cla EIA vao khoang $60/thlung, thap hon 3.50 1'28
11.7% so vd&i cung ky. '
3.00 | 1.30
Nguoc lai, yéu t6 tiéu cye 1a gia dich vu nha nwéc c6 thé tiép tuc dwoc didu chinh ting, 550 ‘ ‘ L 1.20
trong dé6 c6 gia thu phi BoT va gid y té. Cu thé, vao cudi thang 8, B6 Y Té d3 dé xuat dy ' 1.10
thdo tang gia dich vu y té. V&i mirc ting khodng 5% (nhu dy thao) s& lam CPI chung ting 2.00 e e e e e o o w0 o oo 1.00
hoang 0.25% soofossasssagssges
O O 0O 00O +w 0O 0000 +" 0O 0O oo o -

Vi diéu kién trén, ching toéi du bao lam phat binh quan cho ca ndm 2019 s& & mirc
2.6%, trong khi d6 lam phat co’ ban binh quén la 1.9% YoY.

Ngudn: TCTK, KBSV
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Il. Chinh sach tién té 9 thang dadu ndm — than trong

Cung — cau tién trong hé thdng

Bién ddng 13i suat lién ngan hang

Ty VND 31/03/2018 30/06/2018 30/09/2018 31/12/2018 31/3/2018 30/6/2019  24/9/2019
Téng phuong tién thanh todn 8,521,098 8,879,582 8,933,154 9,211,848 9,478,157 9,866,810 10,002,225
Téng trudng M2 YTD (%) 4.01 8.39 9.04 12.44 2.89 7.11 8.58
Téng truéng M2 QoQ (%) 4.01 3.80 1.00 312 2.89 4.10 137
Phan téing thém M2 trong Quy 328,550 358,484 53,572 278,694 266309 388,653 135,414
Du ng tin dung 6,741,892 7,021,258 7,184,709 7,416,537 7,648,675 7,962,394 8,057,326
Téng truéng tin dung YTD (%) 3.53 7.82 1033 13.89 3.13 7.36 8.64
Téing trudng tin dung QoQ (%) 3.56 4.14 2.33 3.3 3.13 4.10 1.19
Phin ting thém tin dung trong Quy 231,751 279,366 163,452 231,828 232,138 313,720 94,932
Chénh |&ch gitta phan ting thém M2 va

iy S 96,799 175359 120,868 115,081 34171 109,105 149,588
Chénh [éch giita phan tang thém M2 va 96,799 78,560  -54,491 46,866 34,171 74,934 40,482

tin dung theo Quy

OMO (RHS)
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1 tuan

2 tuan
Nghin ty VND
30

20
10
0
-10
-20
-30

-40

Ngudn: NHNN, KBSV tinh toan

Chénh léch cung cau tién trong hé thdng (chénh léch giira ting trwdng M2 va ting truwdng
tin dung) cé xu hwéng ting so vé&i cung ky. Dién bién nay xuat phat tir: 1. NHNN quay lai
thyc hién viéc mua ngoai t& nham bd sung du trit ngoai hdi trong Quy 3, véi téng gia tri uwéc
tinh khodng 2 ty USD (twong dwong véi bom ra 46.4 nghin ty VND); va 2. Tang truéng tin
dung gidam manh trong Quy 3 (chi dat 1.19% QoQ). Piéu nay cling phdn dnh mirc d6 dbi dao
cla thanh khoan trong hé thdng ngan hang, kéo theo dd I3 su sut gidam manh cla |3i suat
lién ngan hang va loi sudt TPCP & tat ca céc ky han. Mac du vy, véi tinh lién thong khd yéu,
sy doi dao thanh khodan & thi trwdng lién ngan hang hién chua gilp 13i suat huy déng va 3i
suat cho vay trén thj trudng 1 gidm. Trén thuec té, 13i suat huy dong binh quan sau khi giam
xudng murc thap nhat trong giai doan 2016 — 2017 d4 bt ddu nhich ting tir cusi ndm 2018
do tac déng cla chinh sach kiém soat thanh khoan (gidm ty |& st dung v6n ngan han cho vay
trung va dai han) va ty 1& an toan v&n (nham thuc hién Basel 2). L3i suat huy dong cac ky han
ngan trong Quy 3 cling c¢é dau hiéu ting nhe & madt s& ngan hang nhé.

NHNN d3 c6 nhirng ddng thai mang tinh than trong ho'n néu xét theo tiang trwéng tin
dung hay cung tién so v&i cling ky. Trong 6 thang, ting trwdng YoY trung binh cla cd M2 va
tin dung déu chdm hon so vdi cling ky (déu thap hon khoang 3%) va tién co s& (M0) — bao
gdm tién mat va du trir trong ngan hang chi ting khoang 6% - so v&i murc tang khodng 20%
vao nam 2018.

Ngudn: Bloomberg, NHNN, KBSV

Tang trwdng tin dung, MO va M2

% YoY, 3M MA
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Ngudn: NHNN, IMF, KBSV
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I1l. Chinh sach tién té trong 3 thang cudi nam

NHNN cudi Quy 3 thong bao ct gidm 25bps d6i vdi l3i suat didu hanh va I3i suat OMO.
Trudc d6, vao thang 7, NHNN ciing d3 cit gidm 25bps véi |3i suat tin phiéu. Tuy nhién, vé
mét thyc té, chidng tdi nhan thay cdc dong thai trén khdng anh huwdng 1&n tdi cung tién
(trong b&i canh thanh khodn hé théng dang déi dao, kénh téi chiét khau, tai cAp vén hau
nhu khéng duoc sir dung dén, trong khi tdc dong tir viéc ha I13i sudt OMO, tin phiéu I3
kha han ché). Do vay viéc cat giam I3i suat [an nay cia NHNN theo chiing toi ddnh gid
nham 1. Giam ap luc 1én ty gia (dong VND d3 ting gia manh so v&i cac ddng tién khéc); 2.
Tin hiéu cia NHNN nham &n dinh mit bang 13i suat huy dong.

Trong 3 thang tdi, chinh sich tién té s& khdng cé nhiéu thay d6i, du bdo ting trwdng M2
va tin dung trong ndm 2019 Ian lwgt 6 mirc 13% va 14%. Ching tdi nhin nhan NHNN sé&
tiép tuc cé xu hwdng than trong:

1. Viéc ha dan tang trudng tin dung vé mic hop ly va déng thoi gidi han room tin dung
cho mbi ngan hang van 1a bién phap dwoc NHNN tiép tuc st dung trong thuc hién
chinh sach tién té.

2. Chinh s3ch tién té cta Viét Nam ké& tir ndm 2014 duoc danh gid theo huwdng sat vdi
thj trudng hon va cé phan ndo 1y lam phat [am muc tiéu. Trong béi cdnh lam phat
chung dang & murc thap, nhung lam phét 18i d3 tién sat mirc muc tiéu 2%, cung tién
s& dugc NHNN tiép tuc kiEm sodt mot cach than trong.

Mét bang I3i suat huy dong trong 3 thang t&i nhin chung van theo xu hwéng di ngang
trong bdi cadnh cac yéu té triét tiéu cho nhau. Cu thé, thanh khoan trong hé théng doi
dao dan dén I3i suat thj trvdng 2 & mitc thap, tao diéu kién gidm chi phi vén théng qua
phét hanh gidy t& c6 gia ca ngan hang. Tuy nhién, nhu cau giai ngan tin dung ting cao
vao giai doan cudi ndm ciing nhuw nhu ciu can huy ddng v8n dap (rng céc chi tiéu an toan
v8n do NHNN ban hanh lai la yéu té khién 13i sudt huy dong ky han dai nhich ting. Trong
diéu kién méat bang 13i suat huy dong khong cé nhiéu thay déi, |3i sut cho vay do vay sé&
ti€p tuc duy tri trang thai di ngang

Ty lé tin dung/GDP
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Ngudn: NHNN, KBSV

L3i suat huy déng va cho vay
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Ngudn: KBSV téng hop
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IV. Ty gid trong 9 thang dau ndam — trai nguoc véi qua kh

Bi&n déng ty gia USD/VND

VND
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Ngudn: Bloomberg, KBSV

Trong 9 thang dau nam 2019, ty gia USD/VND nhin chung di ngang (ngoai trir giai doan
tdng manh vao thang 5). Tinh dén ngay 30/9, ty gia trung tdm tang 1.47% YTD, ty gia lién
ngan hang tang nhe 0.12% YTD, trong khi ty gia trén thi trudng tv do giam 0.13%.

Trong Quy 3, dong VND tang gia twong d6i so v&i ro tién té tham chiéu, dwoc phan anh
thdng qua duwdng NEER va REER ting gia manh, véi murc ting gan 3% so vdi cubi thang 6.
Nguyén nhan truec tiép l1a do déng USD (théng qua chi s& DXY) ting gid manh va da sd céc
dong tién trong rd tién té tham chiéu giam gid manh (dac biét 13 CNY) trong khi VND chi ting
nhe so vdi USD.

Theo nguyén tic, viéc ting gid clia VND so véi ré tién té gay bat loi cho hoat dong xuat khau
cla Viét Nam. NHNN ciing d3 c6 mdt s bién phap nham gidm ap luc ting gid ctia VND, tuy
nhién hiéu qua chua dat nhu ky vong. Cu thé, NHNN d3 chd ddng diéu chinh ting gid ty gia
trung tdm khd manh, dac biét | giai doan thang 8 va 9. Bén canh d4, NHNN tiép tuc thuc
hién mua vao ngoai té tir thang 8 v&i téng gid tri hon 2 ty USD.

Bién dong cla ty gid lién ngan hang va ty gia thi trudng tu do cho thay tdm ly ky vong phé gia
clia thij trudng chua Ién, nho sw hé tro cla ngudn cung ngoai té doi dao.

Ngudn: KBSV tinh toan

Bién dong chia cac dong tién trong khu vuec (so véi
USD)

HKD = Quy 3
YT . -
L VND " | mYTD
MYR=
SGD
~ INR
ﬂ
VD‘I‘ %
-8 -6 -4 -2 0 2 4 6 8

Ngudn: Bloomberg, KBSV

8 | KBSV RESEARCH

KB Securities



? 4

IV. Cac yéu t6 tac dong tdi ty gid trong 3 thang tdi

Yé&u t6 Gng hd xu huwéng giam gia cia VND

Chién tranh thuwong mai My - Trung tiép tuc la yé&u t6 rdi ro I&n nhat trong ngan
han. Chung tbi duy tri quan diém vé kich ban chién tranh thvong mai My - Trung sé&
khé dat dugc budc tién dang ké trong ndm nay. Mdrc thué quan hién tai, bao gdbm ap
thu€ 25% Ién 250 ty hang héa Trung Qudc va 15% vao 125 ty USD hang hda bd sung
s& van duwoc duy tri. Lich st cho thay cac gian doan cing thang thwong mai My -
Trung leo thang, CNY con xu huéng gidm (do lo ngai tdng trudng kinh t& Trung Quéc
bi anh hudng), trong khi USD manh I&n tuong déi, tao ap luc kép 18n VND theo chiéu
hudng giam.

S8 lidu vi mé kinh t& My van duy tri kha quan hon cic qudc gia phat trién khac, ciing
13 y&u t6 Ung hé xu hudng manh 1&n cda d6ng USD. Mac du FED d3 c6 nhitng dong
thdi 6n hoa hon, tuy nhién tac déng 18n ty gia 1a khdng dang ké, trir khi co quan nay
manh tay cit gidm thém 50 bps trong cac cudc hop cudi ndm.

Nhép siéu ting manh tir Trung Qudc vdi nguyén nhan phan nao xuit phat tir viéc
ddng CNY mat gia so v&i VND va nguyén nhan I&n hon do hién twong lach xuat x& cha
hang Trung Qudc qua Viét Nam. Quan sat bién déng cdc nhdm nganh nhap khau ti
Trung Quéc va nhédm nganh xuit khau sang My tuong (ng, chidng tdi nhan thay cé sy
gia tang rd rét trong tang trwdng cadc nhdm nganh nhu mdy madc va phu tung khac,
may tinh va dién tr va d6 gb - tuong &ng véi mirc ting cac nhdm hang nay xuat khiu
sang My.

Bién dong cac nhém nganh nhép khau tir Trung Quéc
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Bién dong cdc nhém nganh xuat khiu sang My
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IV. Cac yéu t6 tac dong tdi ty gid trong 3 thang tdi

Yéu td khi€n VND khé gidm manh

Ngudn cung ngoai té doi dao |13 yéu t6 nén tang giup ty gia USD/VND 6n dinh trong
thoi gian qua, dwoc hd tro tich cwe béi thing dw can can vang lai va can can tai
chinh. D&i v&i can can vang lai, trong ndm 2019, can can vang lai dwoc du béo van
duy tri thing du khoang 1.5% GDP nh& céc sdn pham xuat kh3u chi lwc cda Viét Nam
nhin chung van ting trudng 6n dinh. Trong khi dé, lwong kiéu hoi thwong ting manh
giai doan cudi ndm nham phuc vu nhu cau mua sam trudc Tét Nguyén Dan. Can can
tai chinh dwoc ho tro bdi tang trudng 6n dinh clia dong vén FDI giai ngan. Dic biét,
trong thang 10, ngudn cung ngoai té s& dugc bé sung khodng 900 triéu USD nhd
thuwong vu BIDV ban 15% vén cho KEB Hana Bank.

Duv dja cho cac bién phap ciia NHNN tac déng vao ty gid nham hd tro xuat khau 1a
khdng nhiéu. Th& nhat, rdi ro bi My cho vao danh sach thao tung tién té (trong thang
4 vira qua Viét Nam d3 bj My dua vao danh sach theo ddi cdc nudce thao tung tién té)
s& khién NHNN phai than trong hon trong cac hoat d6ng mua tang du trit ngoai hdi.
Thir hai, ty gid trung tdm hién d3 tdng t&i 1.47% YTD, gan tién dén murc 2% dat ra tir
dau nam. Viéc ty gia trung tdm lién tuc tdng manh nhung khdng cho thay dugc sy tac
ddng ré nét 1én thi trwdng, cho thay bién phép dinh hudng tir NHNN khdng mang lai
nhiéu két qua.

V&i cdc diéu kién nhu trén, ching t6i dua ra kich ban co s& VND s& mat gid khoang 0.5 —
1% trong diéu kién DXY s& gidm nhe tir 1 — 2% so vdi hién tai (dao déng quanh mirc 97 —
98 diém) trong khi ddng CNY sé& khong cé nhiéu bién déng manh.

Q4/2019
DXY 97 -98
USD/CNY 7.10-7.15
USD/VND 0.5-1%

Chiing toi da diéu chinh mdrc mat gia cda VND néu trén thap hon nhiéu so v&i du bao

trwdc d6 do diéu kién thi trwong hién tai khac biét vdi giai doan trwdc. Cu thé, trong béi

canh hién nay, cung ngoai t& kha doi dao va bat chap mirc ting gid dang k& clia VND so

v&i ré tién té nhung phan ng trén thi tredng van rat binh 13ng (ty gid lién NH tham chi

con gidm trong Q3 va hién d3 gan bang ty gia trung tam)
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KHUYEN CAO

Céc thdng tin trong bdo cdo dwgc thu thdp va phan tich dya trén cac ngudn théng tin d3 cong bé ra cong ching dugc xem la déng tin cdy. Tuy nhién, ngoai nhitng théng tin vé
chinh KBSV, KBSV khang chiu trach nhiém vé do chinh xac clia nhitng thong tin trong bao cdo nay. Y kién, du bdo va udc tinh chi thé hién quan diém cltia ngudi viét tai thoi diém
phét hanh, khdng duwoc xem 13 quan diém cha KBSV va cé thé thay d6i ma khéng can thdong bdo. KBSV khdng cé nghia vu phai cap nhat, sira d8i bao cdo nay dwédi moi hinh thirc
cling nhu théng bdo véi ngudi doc trong trudng hop cac quan diém, du bao va udc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay
duoc thu thap tir nhidu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bao cdo nay chi nhdm muc dich cung cap thong tin tham khao cho cac t6
chirc dau tu cling nhw cadc nha dau tw ca nhan cda KBSV va khdng mang tinh chat khuyé&n nghj mua hay béan bat cr chirng khoan hay cdng cu tai chinh cé lién quan nao. Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phéi bat ky ndi dung nao clia bao cdo vi bat ky muc dich nao néu khong cé sy chap thuan bang vin ban ctia KBSV.
Khi st dung cac ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé chinh

Dia chi: TAng G, tAng 2 va 7 Tda nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi
Dia chi: Tang 1, Tda nha VP, s 5 Dién Bién Phl, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phudng BEn Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H& Chi Minh: ikt
Dia chi: Tang 2, TNR Tower Nguyén Cong Trr, 180 - 192 Nguyén €ong Trir, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 39141969  +

LIEN HE
Trung TAm Khach hang T8 chirc: (+84) 28 7303 5333 - Ext:
Trung Tam Khéch hang C4 nhén: (+84) 24 7303 5333 - Ext
Hotmail: ccc@kbsec.com.vn S

Website: www.kbsec.com.vn
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