Thang 7 nam 2019

KB Securities

BAO CAO TRIEN VONG KINH TE 6 THANG CUOI NAM 2019

Tang trwé'ng GDP: Tang trwéng GDP 2 Quy dau nam 2019 & mirc kha véi déng lwc chinh dén tir linh vuc ché bién ché
tao. GDP trong nam 2019 dy bdo duy tri kha quan 6.6 — 6.8%.

Lam phat: Lam phat trong 6 thang dau nam xudng thap nhat trong vong 3 ndm qua. Tuy nhién ap Iwc lam phat dy kién
sé quay tré lai do gia dich vu do Nha nuéc quan ly ting. Lam phat binh quan ndm 2019 & murc kiém soat 3.5 — 4.0%.

Chinh sach tién té: Chinh sach tién té dwoc NHNN diéu hanh twong ddi néi léng trong 1H2019, tuy nhién trong giai doan
con lai, chinh sach tién té sé than trong ho'n trwdc ap luc ctia lam phat 16i.

Ty gia hdi doai: VND chi giam 0.54% YTD va du kién s& mat gia khodng 2 — 2.5% cho cd ndm 2019.
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Bang 1 Céc chi s6 vi md co ban Viét Nam

Don vi 2016 2017 2018 Q1/2019 Q2/2019 2019F
Tang trwdng GDP %YoY 6.21 6.81 7.08 6.79 6.71 6.6-6.8
CPI binh quan %YoY 2.67 3.52 3.54 2.63 2.64 3.5-4.0
Tang trwdng tin dung %Ytd 18.3 18.2 13.3 3.13 6.22 14
Tang tredng M2 %Ytd 18.4 16.9 11.34 2.89 6.05 13
Loi sudt TPCP 10 ndm* % 5.4 5.2 5.1 4.8 4.7 4.8
Tang trwdng xuat khu %YoY 9 21.2 13.8 4.8 7.3 8
Tang truéng nhap khiu %YoY 5.2 20.8 115 9.0 10.5 10
Ty gid BQ LNH* USDVND 22,761 22,698 23,240 23,189 23,301 23,600

Ngudn: TCTK, NHNN, KBSV uéc tinh

*Tai thoi diém déng clra ngay giao dich cudi Quy hodc cudi ndm tai chinh

Chuyén vién phan tich vi mé/ Thai Thij Viét Trinh/ trinhttv@kbsec.com.vn
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TANG TRU'ONG GDP
< Téang trwong GDP 6 thing dau ndm 2019 dat mirc kha

Theo s6 liéu tr Téng cuc Théng ké (TCTK), GDP trong 6 thang dau ndm wé'c
tinh tang 6.76% YoY, thap hon clng ki ndm 2018 nhung cao vuot trdi hon so
V@i tdng truwdng 6 thang cadc ndm tir 2011 — 2017 (Biéu d6 1). Tinh riéng theo
Quy, tang trwdng GDP Quy 1 va Quy 2 lan lwot dat 6.79% va 6.71%.

Biéu d6 1 T6c d6 ting trwdng GDP theo Quy Biéu d6 2 Téc dd ting trwdng GDP theo nganh
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Nguén: TCTK, KBSV t6ng hop

Ché bién va ché tao van la dong luc
chinh cho ting trwdng kinh té véi
mirc ting trudng twong doi kha
quan

Chi s6 quan tri nha mua hang (PMI)
duy tri trén nguwdng 50 — tin hiéu
tich cwc cho linh vuc san xuat

Nganh khai khoang tang nhe sau
nhiéu ndm tang trwd'ng 4m

Ngudn: TCTK, TCHQ, KBSV t6ng hop

»  Khu vuc cong nghiép va xay dwng tang 8.93% YoY va déng gop téi 51.8%
trong murc ting truedng chung cla nén kinh té trong 1H2019.

Linh vure ché bién va ché tao tiép tuc |a diém sédng véi mirc ting 11.8% YoY va
dan dat ting trudng chung — dat murc ting trwdng 2 chi s6 trong 13 Quy lién
tiép. Trong 2 Quy dau ndm, mot s6 nganh cap Il cé chi s6 sdn xuat cao bao gbm
déu mé tinh ché (+69.1%, dw an loc dau Nghi Son); sdn xudt kim loai (+40.1%,
nha may Formosa); ché bién gb (+15.1%, nho tan dung chién tranh thuong
mai va cdc hiép dinh thwong mai) (Biu d6 3). Néu tinh riéng theo Quy, sén
Xudt thiét bj dién tir va sén phdm quang hoc d3a cé dau hiéu cai thién trong 2
thang cudi Quy 2 nh& san lugng dién thoai di déng trong thang 5 va 6 tang tdi
20.33% YoY. Ly giai cho diéu nay 1a dong san pham dién thoai m&i clia Samsung
Galaxy S10 mé& ban vao thang 3 va thang 4 nhan dwoc nhiéu tin hiéu tich cuc.
Cu thé, dong S10 5G d3 ban dwoc hon 1 triéu chiéc chi tinh riéng & thi trwong
Han Qudc, trong vong 80 ngay, theo théng bao tr Samsung.

Chi s6 PMI trong 6 thang dau nam ludn duy tri trén ngudng 50 diém - va cao
vuot trdi hon chi sé PMI trung binh cho khu vire Bong Nam A (Biéu d6 4). Dang
chu y trong dot khao sat thang 5 va thang 6 cGa IHS Markit, sdn lvong va sé
lwong don dit hang mdi déu ting manh do nhu ciu cla khach hang ting cao

Nganh céng nghiép khai khodng c6 mirc tang nhe 1.78% YoY trong 6 thang dau
ndm sau nhidu nam lién ti€p gidm nhe san lwgng khai thac than cao d3 bu dap
lai sy sut gidm cuta khai thac dau tho. Thoi tiét ndng néng trong 2 thang qua
dan dén nhu cau s dung dién ting cao, cong suat khai thac than duoc day
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cao nham phuc vu cho nhu cau san xuat dién tir nha mdy nhiét dién, trong bai
canh san lwgng cta cdc nha may thiy dién sut giam.

Biéu d6 3 Chi s6 SXCN (IIP) va san lwgng SX dién thoai Biu d6 4 PMI Viét Nam
San lwong dién thoai (RHS) —— IIP - San xuét kim loai ——PMI Vietnam PMI ASEAN
—— 1IP - Ché bién gb ——IIP - SX dau mo tinh ché
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Ngudn: HSBC, Nikkei, KBSV téng hop

Téng trwd'ng cac nganh trong khu
vuece dich vu & mirc kha quan

Tang trwdng nganh néng nghiép
cham lai, trong khi nganh thay san
van duy tri mirc cao

Ngudn: TCTK, KBSV téng hop

» Khu vuece dich vy trong 6 thang ting 6.69% YoY, thap hon ting trudng 2
nam 2017 — 2018 nhwng cao hon cac nam 2012 — 2016, déng gbp 42.2%
vao murc tang trudng chung.

Hoat déng bdn buén va bdn Ié chiém ty trong I&n nhat trong khu viee dich vy,
tang 8.09%, trong d6 doanh thu ban I& va dich vy tiéu dung tdng 11.5% YoY
cho thay nhu c3u tiéu dung ndi dia van cho tin hiéu kha quan.

Tuy nhién, tang trudng khu vuc dich vy gidm nhe so v&i cung ky nam 2017 va
2018, theo danh gia cla ching t6i mét phan do lugng khach du lich tir Trung
Quéc gidm manh (-3.3% YoY).

» Khuvwe néng lam thhy san chitiang 2.39% YoY trong 1H2019 do gap nhiéu
khé khan vé thoi tiét, dich bénh.

Tang trwdng nganh néng nghiép cham lai rd rét khi téc dé tdng trudng chi dat
1.3% YoY (so v&i mirc 3.07% nam 2018), dudi tdc déng cha dich bénh va thj
trwong xuat khau thu hep. N&i bat nhat 13 thit heo va gao. Thj trudng chin
nudi heo Viét Nam ddi mat véi bién déng do dich ta heo chau Phi (ASF) gay ra.
Tinh d&n 24/6, ASF d3 xuat hién trén 60 tinh, thanh va theo wdc tinh tir Ipsos,
ngudn cung thit heo tai thdi diém 6/2019 d3 giam t&i 30% so véi cung ky ndm
trwdc. Trong khi d6, xuat khau gao dang gap kho khan khi cac thj trudng nhap
khau gao 1&n nhu Trung Qudc, Indonesia va Bangladesh déu dbng loat gidm
nhap khiu trong nira dau ndm (xuat khau gao giam 17.8% ve tri gia). Gia gao,
tuy c6 ting nhe vao thang 4 va 5 nhung nhin chung van dang trong xu huéng
giam (Biéu d6 5).

Nganh thdy sdn tuy khong con thuan lgi nhu giai doan 2017 — 2018 nhung van
khd tich cue. Tang trwdng nganh thiy sdn dat 6.45%, mirc ting cao nhat trong
vong 9 nam tré lai day (Bi€u d6 2) va sdn lwgng thly san ting 5.8% YoY. Tuy
nhién, tinh d&n 15/6/2019, xuat khau thay san dat 3.5 ty USD, -1.2% YoY theo
théng ké tir Téng cuc Hai Quan do nhu ciu & cac thj tredng nhap khau cham
lai.
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Linh vwc ché bién ché tao van la
dong luc chinh véi dong gép quan
trong tir doanh nghiép FDI

Trién vong Samsung Viét Nam van
dwoc danh gia tich cuc

Xuat khau thiy san sé cé tién trién
kha quan do Trung Quéc néi léng
chinh sach nhap khau

Cac hiép dinh thwong mai, bao
gém AHKFTA méi ¢é hiéu lwc va

KBSV RESEARCH

«*» Du bao ting trwdng GDP trong 2H2019 - duy tri tich cwc

Trién vong tang trudng GDP trong cac Quy con lai clia ndm 2019 cta Viét Nam
duy tri tich cyc véi mirc ting trwdng ca ndm du kién dat 6.6 — 6.8%, thap hon
khoang 0.4% so vdi nam 2018 duwdi anh hudng tir da cham lai cda tang trudng
kinh t& toan cau, tuy nhién van & muc cao so vé&i ting trudng cic qudc gia
trong khu vuec.

< Y&u t6 c6 thé thac day ting trwd'ng GDP 6 thang cudi ndm 2019

Trong 6 thang con lai trong nam, linh vuc ché bién ché tao van duy tri dong luc
chinh cho tang trudng kinh té. Khu vuc FDI chiém ty trong I&n trong nganh,
v@i cac cdng ty nhu Samsung, LG, Formosa, nha mdy loc dau Nghi Son duy tri
murc dong gop 16n cho linh vire cong nghiép ché bién va ché tao. San xuat céng
nghiép trong 6 thang cudi ndm theo wdc tinh cda ching t6i s tang téc so véi
giai doan 6 thang dau ndm vé&i cac nguyén nhan chinh nhu sau: (1) Cic dong
san pham dién thoai m&i tir Samsung va Apple dy kién ra mat vao Quy 3 ndm
2019 s& ho trg cho nganh san xuat dién thoai va linh kién; (2) LG va Sharp du
kién chuyén day chuy@n san xuat dién thoai va may tinh vé Viét Nam (dy kién
divao hoat dong vao Quy 4); (3) Dudi tac dong cla cing thang thuong maileo
thang (d3c biét tir thang 5/2019), cdc nha may san xuat quan &o, gidy dép cé
day chuyén & ca Trung Quéc va Viét Nam cé ké hoach mé rdng san xuat & Viét
Nam (Brooks Running,..); (4) Y&u t6 mua vu - giai doan cudi nam cac doanh
nghiép s& tap trung day manh san xuat nham dat duoc chi tiéu.

Biéu d6 6 thé& hién sy sut gidm trong doanh thu cla ca tap doan me va
Samsung Viét Nam tir Quy 2 nam 2018 va cho thay strc dnh hudng dang ké
cta chién tranh thwong mai My - Trung déi v&i doanh nghiép FDI. Tuy nhién,
do dac thlu cda Samsung Viét Nam chi tip trung san xuat mang dién thoai va
linh kién dién thoai va mang thiét bi gia dung, nén strc anh hudng s& khong
I6n (doanh thu sut gidm cla tap doan me chd yéu dén tir sut gidm tir mang
kinh doanh chip dién tir). Theo danh gié cla ching téi trong 6 thang cudi ndm
2019, doanh thu va loi nhuan cGa Samsung van tiép tuc tich cuc va la nhan t6
doéng gép 1&n cho tang trudng kinh té. San lugng san xuat dién thoai va linh
kién s& van duy tri con s& kha quan do: (1) Samsung du kién s& ra mat san
pham Galaxy Note 10 vao Quy 3; (2) Samsung va LG 13 2 nha cung cidp man
hinh OLED chinh cho Apple; (3) Samsung c6 thé dwoc loi d6i vdi cac dong san
pham dién thoai trong b&i canh My dua ra cAm van d6i vdi Huawei trong thang
5.

Trung Quéc d3d phé duyét cho 33 mat hang thly san cta Viét Nam, bao gbm
tém hum, tém su, ca tra dong lanh, ca basa,... dwgc mién thué nhap khau vao
cudi thang 5. Diéu nay s& co tadc dong dang ké dén xuat khau thay san sang
Trung Quéc trong thoi gian téi. Theo VASEP, muc tiéu xuat khau sang Trung
Quéc s& dat trén 1.5 ty USD trong ndm 2019 va tinh dén hét thang 5/2019,
téng kim ngach xuat khiu thay san dat 381.8 triéu USD.

Cac hiép dinh thwong mai bao gdm CT-TPP (c6 hiéu luc tir thang 1/2019);
AHKFTA (c6 hiéu lyc tir thdng 6/2019) va EVFTA (duwoc ki k&t vao 30/6/2019)

KB Securities
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EVFTA méi duoc ki két sé dem lai
nhiéu thuan lgi cho xuat khiu cla
Viét Nam

Biéu d6 5 Bién ddng gia gao, ca tra va tdm

KBSV RESEARCH

13 y&u t6 tao ra nhirng loi thé canh tranh gitta hang hoa Viét Nam va cac nwdc
khac. M6t s6 sdn pham xuat khau chu lwc cdia Viét Nam nhw dét may, giay dép,
néng hai san sé duwoc huwdng loi truc tiép nhidu nhat.

Biéu d6 6 Tang trudng doanh thu Samsung VN va

Samsung
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Ngudn: Bloomberg, tepbac.com, KBSV téng hop

Chién tranh thwong mai My - Trung
13 yéu t6 khé dy dodan trong dénh
gid tang trwdng kinh té cha Viét
Nam

Ngudn: GSO, Samsung, KBSV t&ng hop
< Y&u t6 rii ro c6 thé anh hud'ng dén ting trwé'ng GDP

Cudc chién thuong mai My- Trung Qudc, tuy tiép tuc dinh chién [an tha hai
sau khi lanh dao 2 nuwdc gap nhau tai Hoi nghi Thuong dinh G20, nhung nguy
co d6 v& trong cac cudc dam phan ti€p tuc van hién hitu. Trong trudng hop
cing thang thuwong mai gilra cc nén kinh t& 16n tiép tuc kéo dai thi téng cau
hang hda s& giam, dp luc canh tranh véi hang hda Trung Quéc gia tang & thi
trwong noi dia (gay nén hién tugng nhap siéu tlr dau ndm dén nay), cling nhu
cac thi trvong thi 3 do déng CNY mat gid va hang héa Trung Qudc tim ki€m
thi tredng xuat khiu thay thé. Ngoai ra, chién tranh thwong mai kéo dai d3 tac
ddng dén manh dén hoat déng san xuat cta cac doanh nghiép FDI & Viét Nam.
Céc doanh nghiép nay thudc mat xich trong chudi gia tri san pham ctia doanh
nghiép thudc My hodc Trung Qudc s& chju anh huwéng truc ti€ép bdi su tdc déng
cla cudc chién thwong mai nay. Cac kich ban vé chién tranh thuong mai dugc
dua ra nhu sau:

Bang 2: C4c kich ban v&i chién tranh thuwong mai

Céc kich ban véi chién tranh thwong mai My - Trung

Thué véi 300ty

hang héa TQ con Ghi chu X4c suat
lai

Thué véi 200 ty

Kichbdn - hghoaTa

M§ va Trung Quéc dat duoc thda thuan thuong mai
Tich cwc 10% Khong ap dung yv Y g“Qu § : ue g mal 10%
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Hai bén ti€p tuc dam phan thuong mai/dinh chién

Co ba 259 Khé ap d . .
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Théa thuan khéng thé dat duwgcva 2 bén tiép tuca
Tigu cye 25% 25% 2 thugn knong the dat duo PICEP 40w
thué |én tat ca hang hoa

Ngudn: KBSV du bdo
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Gia thuc pham, gia dién déng gép

I&n nhat vao bién déng CPI trong

1H2019

Biéu d6 7 Chi s6 gid tiéu dung (CPI)

KBSV RESEARCH

LAM PHAT

7

<+ Lam phat 6 thang dau nam 2019 thap nhat trong vong 3 ndm

Theo s6 liéu tir TCTK, CPI binh quan 6 thang dau ndm ting 2.64% YoY — thap
nhat trong vong 3 ndm. Néu tinh theo théng, chi sé CPI tdng manh vao théng
2 vathangs, [an lvot do dnh hudng clia Tét Nguyén Dan va gid dién/xang ting
manh. Tuy lam phat binh quan duy tri & murc tich cuc nhung chi s6 CPI 18i binh
quan hién dang & murc 1.87% YoY, tién dan dé&n muc tiéu 2% cla Qudc hdi.
Né&u tinh theo thang, lam phat 16i d3 tang tir 1.7% vao thang 12/2018 |én
1.96% vao thang 6/2019. Dién bi&n nay cho thay cung tién can dugc dieu hanh
than trong hon dé dam bao lam phat 16i dat muc tiéu d@ ra.

Trong 2 Quy dau ndm, cac yéu td chinh tadc déng vao CPI chung bao gém:

(1) Giad nhém thuc phdm ting 5.4% YoY, chl yéu trong thang 2 do hiéu juwngs
Tét Nguyén dan (tdng t&i 5.5% YoY, mirc cao nhat ké tlr thang 6/2012) va
tac dong lam CPI chung tang 1.22%.

(2) Gia nha & va VLXD ting 2.7% YoY, bat dau tlr thang 4 do chiu dnh huéng
bdi viéc diéu chinh gid dién va tac déng lam CPI chung tang 0.42%.

(3) Gia nhém gido duc tang 6.24% YoY, do gid sach gido khoa tang tu thang
4/2019 va lam CPI tang 0.37%.

(4) Gid nhém giao thong gidm 1.21% do cac dot diéu chinh gid xang dau (gid
xang dau giam 3.55%), lam CPI chung giam 0.11%.

Bi€u d6 8 Bién dong CPI & cac nhdm hang hda va dich vu
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Ngudn: TCTK, KBSV t6ng hop

Ngudn: TCTK, KBSV téng hop

s Du bdo lam phat binh quin ndm 2019 — duy tri @ mirc muc tiéu xap xi
3.8% - 4% ctia Chinh phti

Chung t6i nhan thay ap luc 1én lam phat chung vao céc thidng con lai cia ndm
2019 s& phu thudc 1&n vao (1) Mirc ting gia dich vu do Nha nuéce quan ly; (2)
Bi€n dong gia dau tho thé gidi va; (3) Bién dong gia thit heo. Chung téi wdc
tinh lam phat binh quan ndm 2019 ting xap xi khoadng 3.5 - 4.0%, van trong
murc muc tiéu cda chinh pha dé ra.
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Gia dich vu do Nha nwéc quan ly,
bao gém gia hoc phi va gia dich vu
y té ting

Gia dau tho bat dau xu hwéng hoi
phuc tir ddu nam nay cho dén
thang 5, va sé bién dong kho luwdng
trong 2 Quy cudi ndm

Gia thuc pham sé c6 xu hwéng tang
trong cac Quy tiép theo

KBSV RESEARCH

L6 trinh tdng hoc phi theo Nghi dinh s6 86/2015/ND-CP s& l1am gid nhdm gido
duc mdi ndm tang 6.06% YoY (lam CPI chung tang 0.31%). Thong thudng, viéc
diéu chinh ting hoc phi nay sé& tac dong dén CPI thang 8 va 9 — thoi diém bat
dau ndm hoc mai. Ngoai ra, B6 Y T€ cling d3 thong bdo s& diéu chinh ting
khoang 1,900 dich vu y t& theo mirc lwvong co s&. Mirc tang gid dich vu y t& tuy
khéng dét bién nhu nhitng ndm trudc, nhung trong béi canh gid hoc phi va
lwong co s& didu chinh tang trong cung thdi diém, s& tdc déng manh dén lam
phat trong thoi gian tdi.

Gia dau thd Brent trung binh trong 6 thang dau n3m dat 65.85 USD/thung,
tdng 16.63% so vdi thang 12 ndm 2018 va gidm 8% so vdi cung ky ndm ngodi.
Trién vong giad dau Brent trung binh ca ndm n3m 2019, theo dy bdo cla EIA
vao thang 5, dat 66.69 USD/thuing, thap hon 3 USD so v&i dy bdo vao thang 4.
Tuy nhién, ngudn cung dau tho giai doan t&i sé bj de doa bdi cing thang gilta
MT va Iran va viéc cat san lvong khai thac cla OPEC+ cho dén thing 3 ndm
2020. San lwgng dau da phién cia My dy bao tiép tuc & muirc cao s& bu dap
phan ndo su sut gidm nguén cung néu trén. Nhin chung, gid dau thd sé tiép
tuc bién dong kho lwong trong Quy 3 va Quy 4 sap tdi.

Gia thit heo d3 giam rd rét trong 6 thang dau nam dwdi tdc déng cda dich ta
Ign Chau Phi. Gid thit heo nhiéu kha ning s& ti€p tuc giam trong thoi gian tai
do ngudn cung va nhu cau cla ngudi tiéu dung gidm. Tuy nhién, dén Quy 4,
nhu ciu tiéu thu cta ngudi dan sé tdng dan va theo dy bdo tir Ipsos, Viét Nam
c6 thé thiéu hut téi 500,000 tan thit heo, chiém gin 20% t&ng nhu ciu va gia
thit heo giai doan nay s& ting manh. Dién bién nay s& tuwong dong vdi thi
trudng Trung Quéc thoi gian qua khi gia thit heo trén thi trudng Trung Quéc
tang trung binh 26.6% YoY do nguén cung giam do dich bénh ta & chau Phi anh
hudng tir thdng 8 ndm 2018, theo thong tin tir B& Néng nghiép va Nong thon
Trung Quéc.

Ngoai ra, gid cla cac san pham thay thé&, bao gdbm thit bod, thit gia cAm va hai
san s8 tiép tuc tdng trong thdi gian téi do nhu ciu thay thé thit lon tang. Chi
s gia thuc pham cla FAO (FAO Food Index) d3 tang thang thir 5 lién tiép va
duoc dy bdo s& tiép tuc xu hudng tdng cho dén cubi ndm.

CHINH SACH TIEN TE

% Dién bién diéu hanh chinh sach tién té - c6 xu hwé'ng néi léng

Chinh sdach tién té trong 6 thang dau ndm 2019 nhin chung dwoc diéu hanh
ndi 1dng hon so vai thoi diém 6 thang cudi ndm 2018, do ap Iwc dén tir ty giad
va lam phat d3 gidam bdt (thé hién qua chénh |&ch gitta ting thém M2 va tin
dung theo Quy van & mirc duong, Bang 3). Tuy nhién, so véi giai doan tir ndm
2015 — nira dau ndm 2018, NHNN d3 c6 nhin nhan than trong hon ré rét trong
diéu phéi cung tién vao hé théng cling nhu kiém soat tin dung. Mirc tran ting
trwdng tin dung trong ndm 2019 d3 gidm xudng con 14% thay vi mirc 18 —20%
nhu cac nam trudc do.
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Tang trwd'ng M2 ting nhe trong khi
tang trwdng tin dung c6 phan dwoc
kiém soat hon

NHNN mua ngoai té nhdm b4 sung
dw trivr ngoai héi, ting cung tién
trong hé théng trong 4 thang dau
nam

KBSV RESEARCH

Tinh dén ngay 18/6, tdng phuwong tién thanh toan ting 6.05%, tin dung dai
v@i nén kinh té ting 6.22% so v&i cudi ndm 2018, dwa trén sd liéu mdi cap
nhat tlr TCTK. Téng trudng cung tién dwoc ddy manh, nhat 1a vao giai doan
cudi moi Quy trong khi d6 tang trwdng tin dung cé phan duwoc dan trai qua cac
thang hon.

N&u tinh theo thang, M2 tdng chid yéu trong 2 thang dau ndm. Sang thang 3, 4
va 5, cung tién trong hé théng tang cham lai va tin dung tdng manh hon véi
lwong tang 1an lwot 13 294 nghin ty va 346 nghin ty, so vdi giai doan cudi thiang
2. Sang thang 6, cung tién lai ting manh tr& lai véi mirc tang gan 100 nghin ty
déng trong 18 ngay.

Viéc M2 ting trong giai doan dau ndm do dong thai bom tién dong vao hé
thdng thdng qua viéc mua USD nham bé sung du tri ngoai hdi. Viéc mua ngoai
té tap trung vao 4 thang dau ndm, téng trj gia SBV mua vao USD wdc tinh vao
khoang hon 8.35 ty USD, tuwong duong véi viéc bom ra khoang 194 nghin ty
dong.

Bang 3 Cung va cau tién trong nén kinh té

Ty VND 31/03/2018  30/06/2018  30/09/2018  31/12/2018  31/3/2018 18/6/2019
Téng phuong tién thanh toan 8,521,008 83879582 8,933,154 9,211,848 9,478,157 9,769,165
Tang trudng M2 YTD (%) 4.01 8.39 9.04 12.44 2.89 6.05
Ting trudng M2 QoQ (%) 4.01 3.80 1.00 3.12 2.89 3.07
Phan ting thém M2 trong Quy 328,550 358,484 53,572 278,694 266,309 291,008
Du no tin dung 6,741,609 7,021,533 7,129,596 7,414,077 7,646,138 7,875,233
Tang trudng tin dung YTD (%) 3.56 7.86 9.52 13.89 3.13 6.22
Tang trudng tin dung QoQ (%) 3.56 4.03 1.54 3.99 3.13 3.00
g:;" tdng thém tin dung trong 231,751 279,924 108,064 284,481 232,061 229,095
Chénh léch gilta phan tang

PR S pp 96,799 175,359 120,868 115,081 34,248 96,161
Chénh léch gitta phan tang 96,799 78,560 -54,491 -5,787 34,248 61,913

thém M2 va tin dung theo Quy

Ngudn: TCTK, NHNN, KBSV tinh todn

Thanh khoadn trong hé théng to
chire tin dung (TCTD) twong déi doi
dao trong 6 thang dau ndm

Loi sudt trai phi€u chinh phi (TPCP)
giam manh do thanh khoan dw
thira

Thanh khoan trong hé théng TCTD duworc thé hién rd nét nhat thong qua bién
ddng cla 13i suat lién ngan hang va déng thai bom hit rong cda NHNN théng
qua hoat d6ng thij trudng ma& (Biu dd 9). Nhin chung trong 6 thang dau ndm
thanh khoan twong d6i déi dao ngoai trir thoi diém cudi thang 3 — dau thang
4, Kho Bac Nha nudc bat ngd rut tién glri ra khdi hé théng khién thanh khoan
thi€u hut tam thoi, L3i suat VND lién ngin hang & mirc twong d6i thap va 6n
dinh (tuy nhién van duy tri 1 khodng cach nhat dinh it nhat 1 0.5% vdi 13i suat
USD) NHNN t6ng cdng d3 hit rong khoang 98 nghin ty déng trong 6 thang dau
nam.

Thi trworng TPCP Viét Nam trong 6 thang dau ndm trai qua su sut giam so véi
cudi ndm 2018 vé loi suat do thanh khoan du thira trong hé th6ng ngan hang
dan dén viéc hap thu dau gid trai phidu thuan lgi. Loi suat TPCP trén thij trudong
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L3i sudt huy dong ky han dai cé xu
huwéng tang trong khi 13i suat ky
han ngdn twong déi on dinh. Lai
suat cho vay 6n dinh

KBSV RESEARCH

thr cap dién bi€n cling chiéu véi thi trudng so cap, vdi su sut giam khoang 30
— 80 bps so vdi thoi diém thang 12/2018 trong dé manh nhat 1a ky han 1 ndm.

L3i suat huy dong gidm nhe d6i véi ky han dudi 12 thang, dao déng tir 4.1-
5.5%/nam cho ky han dudi 6 thang va 5.5% - 7.45% cho ki han duwdi 12 thang
do ngudn vén ngan han & cac ngan hang kha doi dao. Tuy nhién, d6i véi cac
ky han tir 12 thang tr& 18n c6 su diéu chinh trai chiéu do phu thudc tinh hinh
can d6i von dé dap trng yéu cau ty lé vdn ngan han cho vay trung va dai han.
L3i suat huy déng trung binh cho ky han 12, 13 thang 1a 6.4%- 8%/nam.

L&i suat cho vay van duy tri 6n dinh trong bdi canh 13i suat huy déng da ting
va thiét 1ap mirc mat bing méi. Lai suat cho vay tham chi dugc diéu chinh
gidm 0.5% tai cdc NHTM Nha nuéc & 1 s8 linh vuc wu tién. Hién mat bang I3
suat cho vay ngdn han phd bién & mirc 6-9%/ndm, 9-11%/n3m ddi vdi trung
va dai han.

Biéu d6 9 L3i suat lién ngan hang va bom hut rong trén Biéu d6 10 Bién dong loi suat trai phiéu chinh phd trén

thi truong mo

thi trwong tha cap
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Ngudn: Bloomberg, NHNN, KBSV t6ng hop

Tang tredng M2 va ting trwéng tin
dung trong nam 2019 lan lwot dat
13% va 14%

Chinh sach tién té chia cdc NHTW
I&n trén thé gidi chuyén sang 6n
hoa hon

Ngudn: Bloomberg, NHNN, KBSV t&ng hop

7

% Du bao chinh séch tién té - tiép tuc than trong va dwa vao dién bién thj
trwong

Trong céac thang con lai cda ndm 2019, ching téi nhan dinh ap luc ty gid sé&
khéng con nhiéu trong kich ban co s& trong khi d6 lam phat van trong tam
kiém soat, tuy nhién lam phat I18i cé xu huéng tang nhanh (xem thém phan Ty
gia va Lam phat), do d6 NHNN nhiéu kha ndng van duy tri chinh sach tién té
than trong nhu hién nay véi tang trwdng M2 sé ting nhe so véi ndm 2018
trong khi tin dung duy tri twong dwong nam ngoai.

Trai nguoc véi xu huwdng that chit chinh sach tién té trong ndm 2018, cac
NHTW 1&n trén thé gidi da chuyén sang dinh hwdng chinh sach 6n hoa hon.
Cu thé, Fed sau khi danh gid lai rui ro ting trudng clia My va toan cau, d3 phat
tin hiéu san sang cat gidm |3i suat néu can thiét. Theo kich ban co sé ctia ching
t6i, FED s& ¢ it nhat 1 dot gidm |3i sut trong ndm 2019 vdi céc ly do chinh 13
rli ro gia tang tir dién bién cing thang chién tranh thwong mai, lam phéat ndm
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L3i suat huy dong cé xu hwéng ting
va cho vay s& khdng cé nhiéu bién
dong so v&i hién tai

KBSV RESEARCH

2019 dugc Fed wdc tinh giam xudng con 1.5% - thap hon nhiéu so vdi mic
lam phat ky vong la 2%.

ECB cling phat di tin hiéu vé kha ndng giam |3i suit hon nita cung nhirng bién
phap khac dé thic day tang trudng va lam phat cda Khu vue s&t dung dong
euro (Eurozone). Ngoai ra, cdc NHTW trong khu vuc nhu Indonesia va
Phillipines ciing d3 dua ra quan diém giam |3i sust va An D6 tham chi d3 cit
gidm |3i suat 2 [an trong vong 6 thang qua. NHTW Uc va New Zealand ciing d3
c3t gidm 25bps vao thang 6 nham kich thich tang trwdng. Trong boi canh do,
chlng toi dénh gia rat it khd nang NHNN ting |3i suat diéu hanh trong ndm
2019. Tuy nhién, nhw d3 phéan tich & trén, lam phat 18i tang lién tuc tlr dau
nam s& gidi han kha nang néi 1dng chinh sach tién té ciia NHNN.

Trong thoi gian tdi, 13i suat huy dong ky han ngan sé khoéng cé nhiéu bién
déng, tham chi cé thé gidm do ngudn vén ngdn han trong hé théng kha doi
dao do tdc ddng cla Thdng tu 36/2014/TT-NHNN. D&i véi ky han dai trén 12
thang, 13i suat s& ti€p tuc tang nhe do cac ngan hang dang phai tai co cau lai
ngudn von, nhat 13 trong trudng hop dy thao vé viéc tiép tuc giam ty 1é vén
ngan han cho vay trung, dai han chi con 35% vao dau nim sau ctia Ngan hang
Nha nudc dugc thong qua va cé hiéu lyc.

L3i suat cho vay, trong thoi gian t&i sé chiu 2 ap lwc trai chidu va trung hoa 1an
nhau: (1) L3i suat huy déng ky han dai du bao ting nhe, tao 4p luc ting 1én 13i
suat cho vay; (2) Xu huéng néi l6ng cha cdc NHTW trén thé gidi va trong khu
virc dan dé&n chénh l&ch I3i suat cho vay giita Viét Nam — thé gidi ndi rong, tao
ap luc gidm Ién I3i suat cho vay. Hién tai, 13i sudt cho vay cla Viét Nam thap
hon 13i sudt cda Indonesia va Philippines, va cao hon |3i suat cta Thai Lan va
Malaysia (Biéu @6 11). Viéc gidm |3i suat cta Indonesia va Philippines trong
thoi gian sap tdi sé khién Viét Nam bat loi hon trong van dé ty gia va ho tro
doanh nghiép xuat khau.

Biéu d6 11 L3i suat cho vay trung binh cla cac nwédc trong khu vire

Vietnam  ——Thai Lan Indonesia Malaysia ~——— Philippines
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Ngudn: IMF, KBSV téng hop
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Xuat kh3u cé dau hiéu cham lai
theo xu huéng chung cta khu vuec

KBSV RESEARCH

CAN CAN THUONG MAI

% Cén can thuwong mai tham hut trong 6 thang dau nim

Theo s8 liéu wéc tinh tir TCTK, can cin thwong mai hang héa 6 thang dau nam
2019 wérc tinh tham hut 34 triéu USD, do ting trudng xuat khau giam sut theo
xu hudng chung cla thé gidi dong thoi ting trudng nhap kh3u ting manh. Nhin
chung, trong 1H2019, nhém xuat kh3u dién tlr va ndng san suy yéu, nhém dét
may, giay dép va go tang trudng kha trong khi nhap khau nguyén liéu thé va may
moc thiét bj ting vot.

Bang 4 Tang trwdng XNK cac khu vuce trong 6 thang dau ndm

Xu&t khau tir Viét Nam Nhap khau dén Viét Nam
(%) 1H2019 1H2018 1H2017 1H2019 1H2018 1H2017
My 27.4 9.2 9.5 17.1 16.3 27.2
EU -0.4 12.3 12.6 9.1 9.2 16.3
Trung Quéc 1 28 45 21.8 15.6 16.8
ASEAN 6.7 17.4 26.7 6.4 11.8 17.6
Han Quéc 6 318 29.1 1 -0.8 51.2
Nhat Ban 9.1 12.5 19.5 -0.7 12.2 10.7

Ngudn: TCTK, KBSV téng hop

Tdng truwd'ng xudt khéu trong 6 thdng déu ndm & mirc thép nhét trong vong
3 ndm qua. Kim ngach xuat kh3u wéc tinh dat 122.79 ty USD, +7.3% YoY. Tuy
nhién, néu dit trong twong quan so sanh vdi cac nudc xuat khiu I6n trong
khu vuc (Bi€u d6 12), Viét Nam |a mot diém sang. Kim ngach xuat khau cua
Nhat Ban, Han Quéc va cdc nudc xuat khiu 1én trong ASEAN déu cé dau hiéu
suy giam trong 5 thang dau ndm trong khi xuat khau cla Viét Nam ludn duy
tri mirc tang trwdng 6n dinh.

Bidu d6 12 Tang trudng XK cac qudc gia trong khu virc
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Ngudn: Bloomberg, KBSV téng hop
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Xuat khau khu vwe FDI cham lai

Xuit khdu khu vyc kinh té trong
nwé'c da cé nhirng chuyén bién tich
cuwc

Chién tranh thwong mai My - Trung
1a ly do lam xuat kh3u cac mit hang
truyén thdng cta Viét Nam tang
manh

Bi€u d6 13 Kim ngach XNK va can can thuong mai

KBSV RESEARCH

Xuat khau khu viee FDI dat 85.9 ty USD, +5.9% YoY, thap nhat ké tir ndm 2011.
Con s6 nay giam manh so véi mirc 14.5% va 21% vao ndm 2018 va 2017, cho
thay anh hudng cla sy giam téc trong tng trudng cua linh viec dién tdr toan
cau d3 thé hién rd nét hon trong ting trudng xuat khau cla Viét Nam. Tuy
nhién, néu tinh theo Quy, xuat khau khu vure FDI trong Quy 2 ndm nay d3 sy
hoi phuc nhe. Tng trudng xuat khau cla dién thoai va linh kién - nhém nganh
dong gép chid yéu trong khu vire FDI dat 13.6% YoY trong Quy 2, cao hon nhiéu
5o v&i ndm 2018 (Biéu d6 14).

Trong khi d6, khu vyc kinh té trong nudc d3 cd nhitng chuyén bién tich cuc
vdi kim ngach xuat khiu dat 36.8 ty USD, +10.8% YoY. Phan tich dit liéu xuat
khau cla khu vuc trong nuéc cho thay san pham gb, hang dét may, tui xach
va giay dép lan luot tdng 17.7%, 9.9%, 12% va 14.2% YoY trong 6 thang dau
nam (Biéu d6 14).

Bang 4 cho thay bang chirng Viét Nam dang hudng loi tir cudc chién thwong
mai My - Trung. Tang trudng xuat khiu hang héa Viét Nam sang My tang gap
3 [an trong 6 thang dau ndm so v&i 2018, udc tinh dat kim ngach 21.5 ty USD,
+27.4% YoY. Cac nhdm hang ma Viét Nam xuat kh3u nhiéu nhat sang My 13
dét may (chiém khoang 25%), dién thoai va linh kién (16.6%), giay dép (11.5%)
va san pham gb (8.1%). Gia tri tang trudng xuat khau cac mat hang nay trong
5 thang dau ndm, theo s6 liéu tir Téng cuc Hai Quan lan luot 13 11.1% Yoy,
91.7% YoY, 13.3% YoY, 35%.

Biéu d6 14 Bién dong tang trudng xuat khau cac nhom
nganh chinh
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Ngudn: TCTK, TCHQ, KBSV t6ng hgp

Nhap kh3au may maéc thiét bi phuc
héi manh trong 1H2019

Ngudn: TCTK, KBSV téng hop

Kim ngach nhép khéu 1H2019 wérc tinh dat 122.76 ty USD, +10.5% YoY. Cac
mé&t hang nhap khau chi yé&u la nguyén vat liéu thé dé phuc vu gia cdng xuét
khdu nhu may mac thiét bi va phu tung, dién tl va linh kién, nguyén phu liéu
dét, may, san xuat giay dép...

Dic biét, ting trudng nhap khau thiét bi, may mdc tiép tuc hdi phuc manh mé
ké tir 2H2018. Gia tri nhap khdu nhém nganh nay trong 1H2019 dat 17.88 ty
USD, +14.8% YoY. Day |a mdt dau hiéu tich cuc cho thay dau tu van tiép tuc
tang trong bdi canh chién tranh thwong mai van chua cé dau hiéu ré rang.
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Tang trwd'ng xuat khau nhém hang
dién tlr duw bdo tich cuwc

Nhap khau hang héa tir Trung Quéc
tang manh de doa can can thwong
mai ctia Viét Nam

Do déc dwérng ting trwong xuat
khau cha Viét Nam Ié&n hon so véi
cac nwdc trong khu vuwe

®,

°0

*

KBSV RESEARCH

Can can thwong mai — du bao duy tri thang du trong nam 2019

Trong ndm 2019, ching t6i di bao can can thuwong mai van duy tri thing du
& mirc khoang 1 - 3 ty USD. Gia tri xuat khiu trong 2H2019 s& ting trudng &
mirc tich cwe hon vdi giai doan 1H2019 khi nhém hang dién tlr (chiém khoang
32% t6ng kim ngach xuat kh3u) cé dau hiéu ting trwéng trd lai. Cdc nhém
nganh truyén thong nhu dét may, giay dép va do gb sé van duy tri tdc do tang
trwédng tich cwe. Tuy nhién, trong bdi canh kinh té théi gidi tang trudng cham
lai v&i cac yé&u té rli ro gia tdng, ching tdéi ha duy bdo ting trwdng xuat khau
trong ndm 2019 xuéng mirc +8% YoY (so v&i 13.1% trong ndm 2018). Tang
trwdng nhap khau s& & mirc 10% YoY (so véi 11.5% vao ndm 2018). Cac yéu
t8 anh hudng can can thuong mai 6 thang cudi nam gém:

>

>

>

6 thang cudi ndm |3 giai doan cao diém cho cac doanh nghiép tap trung
san xuat, dac biét 13 nhdm hang dién tlr tiéu dung (dién thoai, tivi,..) khi
nhu ciu tiéu dung tang cao. Cac dong sdn pham dién thoai méi tir
Samsung va Apple dy ki€n ra mat vao Quy 3 ndm 2019 s& hd trg manh
cho nganh san xuat dién thoai va linh kién trong khi giai doan LE Taonva
Giang sinh (Quy 4) la cao diém cho mua sdm tiéu dung.

C6 2 ly do chinh khién nhap khau hang hda tir Trung Qudc tang: (1) dong
CNY gidm gid dang ké so vdi déng VND va; (2) 13 chién tranh thwong mai.
S6 lidu clia Téng cuc Hai Quan cho biét tinh dén 31/5/2019, nhap siéu tir
thi trvong nay da 1&n t&i 16.3 ty USD, bang 68.2% mirc nhap siéu ca ndm
2018 (23.9 ty USD). Didu nay cho thady Nhan dan té (CNY) pha gia dang 13
mot nhan t6 lam tang lvgng hang hod tir nudc nay chay sang Viét Nam
khi hang hod Trung Quéc tré nén ré hon. Ngoai ra, nhiéu nha san xuit d3
nhap khiu hang héa Trung Quéc — chi yéu 13 hang dét may, hai san va
ndng san, dan nhan trai phép Made in Vietham nham tranh thué tir My.
Trong thoi gian vira qua, Téng thdng M{ Donald Trump da chi trich Viét
Nam dang lgi dung chién tranh thwong mai My - Trung va vdi nhitng tin
hiéu cla viéc gia tdng nhap siéu kha manh tir Trung Quéc, ching téi cho
rang chinh phi Viét Nam s& cé déng thai quan Iy chit ch& hon cac hop
déng nhap khau tir Trung Quéc trong thai gian tdi.

Biéu d6 15 thé hién tdc d6 ting trudng xuat khau & mét s6 nwdc Idn trong
khu vire. C6 thé thay, xuat khiu Viét Nam cé mirc ting trudng cao hon
vugt trdi so véi cac nwdce khac (giai doan 2016 — thang 1/2018), tuy nhién
khi y&u t& dot bién (kinh t&€ toan cau gidm tdc, chién tranh thwong mai tré
nén cing thang gitta My va Trung Qudc), xuat khau Viét Nam s& phai chju
strc ép 1&n hon khi tdc dd giam téc kha nhanh (d6 déc cla dudng ting
truwdng 1&n trong giai doan 01/2018-01/2019).
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Ty gia ting dot bién trong thang 5

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

Khoang cdch ty gia lién ngan hang/
ty gia tw do va mirc ty gia tran van
kha an toan

KBSV RESEARCH

Biéu d6 15 Tang trudng xuat khau trong khu vuc
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Ngudn: Bloomberg, KBSV téng hop

TY GIA HOI POAI

% VND mat gia 0.54% YTD trong 1H2019 va dién bién khac biét so v&i giai
doan trudc

Tinh tir dau ndm dé&n cudi thang 4, VND giao dich tuvong d6i 6n dinh véi mirc
tang cla ty gid trung tdm cao hon mirc tdng cla ty gid binh quéan lién ngén
hang va thi trwvong tu do. Tuy nhién, chi trong 1 thoi gian ngan (nlra dau thang
5), ty gid lién ngdn hang va trén thj trwvdng tu do tang dot bién (Biéu dd 16).
Sang thang 6, ty gia lai quay tré lai 6n dinh. Cu thé, tinh d&n ngay 28/6, ty gia
trung tdm tang manh nhat, 1.06% YTD trong khi ty gia lién ngdn hang tiang
0.54% YTD. Ty gia cho den c6 mirc ting chi 0.17% YTD.

Theo mé hinh tinh toan cla chdng t6i, NEER (ty gid danh nghia da phuong),
do luwdng gid tri chia d6ng VND vdi ré 8 dong tién tham chiéu theo co ché ty
gid trung tdm va REER (ty gid thuc da phuong), 1a chi s6 dugc diéu chinh lam
phat so véi NEER) c6 thé duoc st dung nhu 1 tin hiéu quan trong dé xac dinh
thoi diém NHNN pha gia tién dong. Cu thé trong giai doan 2015 - 2016 va ndm
2018, khi dwdng REER tién sit méc 106, NHNN d3 phai diéu chinh giam gia
VND dé binh én ky vong cla thi tredng va tranh tac dong xau dén xuat khau.
Tuy nhién, tai thoi diém hién tai, cho du dwdng REER d3 vwot qua mdc 106
(Biéu d6 17) nhung dién bién trén thij trwong lai kha 6n dinh va NHNN ciing
chua phai can thiép.

Trong quéa kht, khi cé nhirng yéu t6 ngoai bién tao ap luc |1&n ty gia, khodng
céch gitra ty gia lién ngan hang, ty gia tu do va muirc ty gid tran thudng dwoc
ndi rong va duoc xem a tin hiéu khac d& NHNN quyét dinh pha gid VND hay
khdng. Trong thoi gian qua, cho dU y&u t& ngoai bién bat |gi, ty gia lién ngan
hang va cho den van bién dong cung véi nhau va chua tao ra khodng cach Ién
nhu nhirng giai doan trwdc, didu nay cho thay tam Iy thj trudng dang tuong
d&i 6n dinh. Ngoai ra, khoang cach gita ty gia lién ngan hang vai ty gia tran
van & murc kha an toan (thap hon khodng 1.5% so vdi ty gia tran) (Biéu do 16).
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Yé&u td ngoai bién 1a nguyén nhan
khién ty gia bién déng manh trong
thang 5

Bi€u db 16 Bién dong ty gia USD/VND

KBSV RESEARCH

Cing thang thwong mai My - Trung bat ngo leo thang vao thang 5 khién dong
CNY bién déng manh trong khi déng USD van duy tri & mic cao ké tir dau
ndm nay. Cu thé&, mdrc gidm gia trung binh trong thang 5 ctia CNY 13 2.06% so
v@i thang 4 va CNY hién dang dao dong quanh nguéng 6.9 CNY/USD — rat gan
dén ngudng tdm ly 7.0 — chi dugc xac 13p vao giai doan khing hoang tai chinh
ndm 2008. Chi s6 DXY — chi strc manh cla déng USD v&i rd 6 dong tién khac
ludn duy tri quanh mirc 97 - 98 trong 5 thang dau ndm va chi ¢4 dau hiéu giam
nhe khi FED phat tin hiéu 6n hoa cho chinh sach tién té.

Chung t6i cho rang cé mdt s& nguyén nhan gitp dién bién thj truong ngoai
hdi trong nwdc kha binh 6n bat chap dién bién bat Igi cla thi trwong tién té
thé gidi, ngay ca khi dudng REER d3 chém vurgt méc nhdy cam 106: (1) NHNN
da cha dong diéu chinh ting ty gid trung tdm tir dau ndm, nham thu hep
khodng céch vai thi truding; (2) Ngudn cung ngoai té kha doi dao trong thoi
gian qua, d3c biét dén tir dong von FDI gidi ngan; (3) NHNN d3 chirng minh
duoc kha nang diéu hanh 6n dinh 6n dinh ty gid trong cac nam gan déy, tao
dwng dwoc niém tin d6i vdi thi tredng, gidp giam thiéu tdm ly dau co, tich tri
USD.

Biu d6 17 NEER va REER
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Nguén: Bloomberg, FinnPro, KBSV téng hop

Ngudn: Bloomberg, KBSV tinh toan
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Dw bao VND s& mat gia khoang 2.0% — 2.5% trong nim 2019

Trong giai doan con lai cda ndm, bién dong cla ty gia s& chiu chi phéi bdi 3
y&u t6 chinh. Th& nhat, xu hwéng gidm gid cda USD, theo kich ban co s& cla
ching téi, s& c6 tac dung mang tinh thuan loi cho VND do khi d6, k& ca khi ty
gid USDVND khong cé nhiéu thay d6i thi VND van sé cé xu hwdng gidm gia so
vGi hau hét cdc dong tién khdac trong rd tién té (ngoai trir CNY). Thi hai, xu
hudng gidm gid cha CNY, theo kich ban co s& cha ching téi, sé c6 tac dong
mang tinh b4t lgi cho VND do van d& nhap siéu tir Trung Quéc s& ¢ xu hudng
gia tng. Th ba, 1a sy 6n dinh cla ngudn cung ngoai té, dugc ching toi dy
bao van duy tri tich cyc, s& hd tro ty gia.
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Biéu d6 18 FDI giai ngan va cap méi

KBSV RESEARCH

Biéu d6 19 Du trit ngoai hdi
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Ngudn: FIA, KBSV

Chién tranh thwong mai 1a rdi ro
I&n nhat trong ngan han

Poéng USD ky vong sé suy yéu do
chinh séch tién té 6n hoa ctia FED

Ty gia USD/CNY duoc duw bao sé
dao ddéng quanh méc 7.0 néu tién
trinh dam phan khéng mang nhiéu
chuyén bién

Ngudn: Bloomberg, IMF, KBSV

Chung tdi hién dang nghiéng vé kich ban chién tranh thwong mai My - Trung
s& kho dat duwoc budc tién dang ké, it nhat 13 trong ndm nay. Mirc thué quan
hién tai, bao gdm ap thué 25% lén 250 ty hang héa Trung Quéc sé& van duoc
duy tri. Trong kich ban néu trén, dong USD s& khéng bién déng qua manh vdi
mirc 96 — 97 hién tai va dong CNY van cé dau hiéu suy giam.

Xu hwédng cla DXY trong ndm nay sé 1a di xuéng vdi nguyén nhan chinh dén
tlr viéc thay d&i quan diém vé chinh sach tién té cta Fed. Véi viéc ky vong FED
s& c6 it nhat 1 dot gidm 13i suat trong ndm 2019, chénh léch 13i suat gitta My
va céc quéc gia G20 s& duoc thu hep va ddng USD nhd d6 sé gidm nhe. Tuy
nhién, dién bién khé luvdng clia cing thang chién tranh thuwong mai My - Trung
s& gilip chi s6 DXY khé c6 thé giam sau.

Chung t6i danh gia CNY sé& dao ddng quanh mdc 7.0 trong kich ban co s& do
ap lyc pha gid CNY 1a rat |on, tuy nhién tt6c d6 pha gia cla CNY c6 thé duwoc
kiém ché théng qua PBoC. Cac dit liéu kinh t& vi mo, dic biét 1a dir liéu thuong
mai bao hiéu nén kinh t& Trung Quéc dang ting truedng cham lai rd rét dang
tao ap lwc 1én déng CNY.

So sanh twong quan murc do tac dong cla yéu t6 thi nhat (USD gidm gid) va
yéu t6 th hai (CNY giam gid), vé mat ki thuat, ching t6i quan sat thay viéc
USD giam gia vé tong thé sé cé tac déng I&n hon do con anh hudng gian tiép
qua xu huwdng manh l&n clia cdc dong tién khac trong ré tién té. Diéu nay dwoc
minh chirng khd rd rang trong nhitrng tudn gan day khi USD gidm va CNY ciing
gidm, duwong NEER van dao chiéu di xudng.

Theo md hinh dinh lvgng cla ching t6i véi bién phu thudc 1a ty gid hdi doai
danh nghta (NEER) va bién déc 1ap la DXY va USD/CNY thi vdi kich ban co sd,
néu Chi s D6 la xoay quanh méc 95 - 96 va ty gia USD/CNY dwoc giao dich
trong khodng 6.9 — 7.0 vao cudi Quy 4 thi ty gid h6i dodi danh nghia s& tang
0.51%, va ty gia USD/VND s& mat gid khoang 2%. Tuy nhién, trén thyc té€, do
gia tri nhap siéu véi Trung Quéc dang gia ting rat nhanh, NHNN c6 thé van
phai can nhic diéu chinh gidm gia VND & mdt mirc d6 hop ly dé bao vé xuat
khau va han ché nhap siéu. Ching téi dua ra céc kich ban du bao cho ty gid
trong giai doan cudi ndm nhu sau:
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Céac kich ban dw bao déi véi ty gia

Bang 5 Céc kich ban vai ty gid hdi doai

KBSV RESEARCH

USD/VND trong nam 2019
Tiéu cyc Co s Tich cuc
DXY USD/CNY  USD/VND* DXY USD/CNY  USD/VND* 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%
*MUrc mat gid cla VND so véi thoi diém cudi ndm 2018
Ngudn: KBSV dy bao
18
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KHUYEN cAo

Cdc 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 nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bao cdo nay. Y ki€n, du bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thdi diém phéat hanh, khéng duoc
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 Biéu d6 thirc cling nhu thong bao véi ngudi doc trong tredng hop cac quan diém, du bdo va wéc tinh trong
bao cdo nay thay d&i hoac trd nén khdng chinh xac. Théng tin trong bdo cédo nay dugc thu thap tir nhiéu ngudn khac nhau va
chung t6i khong ddm bao vé do chinh xac clia thong tin. Bao cdo nay chi nham muc dich cung cap thdng tin tham khao cho
céc t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat cw
chirng khodn hay céng cu tai chinh cé lién quan nao. Khdng ai dwgc 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 dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi
Dia chi: TAng 1, Tda 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 Sai Gon

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180 - 192 Nguyén Cong Tr, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung Tam Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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