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BAO CAO Vi MO QUY 3 NAM 2018 — TRIEN VONG KINH TE VIET NAM QUY 4/2018

W

Tang trwdng GDP: GDP 9 thang dau ndm tang trwé’ng manh nhd ting trwdng trong Quy | va Quy 3, tuy nhién tdc dé tang

trwéng dwoc duw bao sé cham lai trong Quy 4.
Lam phat: CPI trong Quy 2 va Quy 3 tang so v&i cung ky, gay strc ép doi véi muc tiéu lam phat 4% cua SBV.
Lai suat: Chinh sach tién té ciia NHNN s& tiép tuc than trong trong 3 thang cudi nam 2018.

Ty gia héi dodi: Trong tam kiém soat néu mat gia khong qua 3%. Dién bién trén thi truwdng thé gidi sé tiép tuc gay ap luc

Ién VND.



VIETNAM OUTLOOK Q4/2018 KBSV RESEARCH

TRIEN VONG KINH TE VIET NAM Q4/2018

RUI RO VA CO HOI

MUC LUC

TOM TAT TONG QUAN ... s s s s s es s s e s sees s es s sseesssees 3
TANG TRUGNG GDP.........ooooeeeeeeeieesee e seesees e se s sesssess s e s ese s e s s ssessses s sse s s es e ss s s ess e s es s essss s essesssss e sensseeneeseas 4
LA PHAT <.t ettt ee et e e e e e e et eeeeeeese e e eeeseeeseeeeeeseseseseees et eseseseseaeesaseseseseeaseseseneneeeeseeeseseneseseeenenennaeas 7
LAT SUAT/CHINH SACH TIEN TE ...ttt ettt et et e e ee et eee e e e e eeee e ees e e eeeteseeseeasseeeeseseeeseseeeeeeesessseeeeseens 9
CAN CAN THU ONG VALt ettt eeesee et e et eteseeeee e eseeeseseseeeeseseseseseeseeasesesesssesesesesenesesasssereenesesesenenes 12
TY GIA HOIDOAL.........ooeoeeeeeeee e s e ess e sn s ansenseas 14

Chuyén vién vi m6/ Thai Thi Viét Trinh/ trinhttv@kbsec.com.vn

Trudng nhdm Cao cap/ Shin Seon Yeong/ shin.sy@kbsec.com.vn

2 b KB Securities


mailto:trinhttv@kbsec.com.vn
mailto:shin.sy@kbsec.com.vn

VIETNAM OUTLOOK Q4/2018

Tang trwdng GDP

Lam phat

Chinh sach tién té

Can can thwong mai

Ty gia hoi doai

Bang 1. Chi s vi mé Viét Nam

KBSV RESEARCH

TOM TAT TONG QUAN

Tang trwdng GDP trong 9 thang dau ndm & murc khad quan véi dong luc chinh
dén tir Iinh vure ché bién ché tao. Nganh néng |dam ngu nghiép c6 dau hiéu hoi
phuc. Dy bdo tang trudng GDP 2018 dat mirc 6.9%.

Lam phat tdng nhanh trong thang 8 va thang 9 do diéu chinh ting gid hoc phi
cling nhu gia xang dau. Lam phat duoc dy bao vin nam trong tam kiém soat
do muc tiéu wu tién cla chinh ph gilt vitng 6n dinh kinh t& vi md. Dy bdo lam
phat trung binh dat 3.9 - 4.0% trong nam nay.

Chinh sach tién t& dwoc NHNN diéu hanh than trong hon trong 9 thang dau
nam dé can bang ap luc lam phat dang gia ting va ty gid, cling nhu phu hop
v&i cac didu kién kinh t& toan cau. Chinh sach tién té that chit trong Quy 3
nhung vé tdng thé van duy tri ngi Idng trong 9 thang. Dy bdo ting trudng M2
va tin dung trong ca ndm 2018 lan lwgt & mirc 12 - 14% va 14 - 16%.

Can can thuong mai duy tri thing du 5.39 ty USD, dua vao dong gdp chinh tlr
khu vuc FDI. Dy bao Viét Nam s& nhap siéu nhe trong Quy 4 do hoat déng san
xuat ctia SAMSUNG va can cin thuwong mai trong cd ndm 2018 dat thing du 4
-5ty USD.

Ty gia h&i doai bién déng manh trong Quy 3, VND mat gia khoang 2.72% YTD
do 4p lywc dén tir cc yéu té ngoai bién. Dy bdo VND s& mat gia khoang 2.8 -
3% cho ca nam 2018.

Tang trwdng GDP

Lam phat

Tang truwdng tin dung
Tang trwdng M2

Loi sudt TPCP 10 ndm
Tang trwdng xuat khu
Tang trwdng nhap khau

TV gi4 BQ LNH

Pon vi

%YoY
%YoY
%
%
%
%YoY

%YoY

USDVND

2018 2018F
2015 2016 2017 2018F
Q1 Q2 Q3 Q4
6.68 6.21 6.81 7.45 6.73 6.88 6.6 6.9
0.62 2.67 3.52 2.66 4.67 4.14 413 4.00
17.3 18.3 18.2 2.2 4.0 15 5.0 15.0
16.2 18.4 16.9 4.0 3.8 0.7 3.9 13.0
7.1 54 5.2 4.3 4.8 5.1 5.2 5.2
7.9 9.0 21.2 24.6 9.2 13.2 9.0 14.0
12 5.2 20.8 134 5.8 15.3 11.0 11.5
22,485 22,761 22,698 22,794 22,938 23,315 | 23,350 23,350

Ngudn: TCTK, NHNN, NHTG, IMF, KBSV
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Khu vuc cong nghiép va xay dwng,
trong d6 ché bién va ché tao van la
doéng luc chinh cho ting trudng
kinh té€, tuy nhién téc dd ting
trwdng da ha nhiét

Chi s& PMI giam dan trong Quy 3,
tuy nhién van duy tri & mirc trén
nguwdng 50 diém

Chi sd tang trud'ng cac nganh trong
khu vie dich vu duy tri & mirc cao

Nong - LAam - Ngw nghiép tiép tuc xu
hwéng phuc hdi nho hoat dong
xuat khau duoc ddy manh

KBSV RESEARCH

TANG TRUONG GDP

< Tang trwéng GDP trong 9 thang dau nam & mirc kha quan

Theo s8 liéu tir Téng cuc Théng ké (TCTK), tinh chung trong 9 thang d4u nam
2018, GDP wdc tinh tdng 6.98% YoY, |& mdc cao nhat k& tir ndm 2011. Tinh
riéng trong Quy 3, GDP tang 6.88% YoY, thap hon so véi mirc tang 7.46% vao
cung ki ndm 2017, nhwng nhin chung van duy tri cao hon méit bang & nhiing
nam trudc dé. O mét goc do6 khéc, ting trwdng GDP trong Quy 3 ciing dat mirc
t&t hon so v&i Q2 2018 (ghi nhan & mirc 6.73%) — sau khi c6 d3u hiéu cham lai
so véi Q1 (Hinh 1).

Trong 9 thang dau ndm, khu vuec cong nghiép va xay dung chiém ty trong I&n
nhat trong déng goép cho tang trudng GDP. Cu thé, khu vuc cong nghiép va
xay dwng tang 8.89% YoY, cao hon so vdi cung ky nam 2017 (7.17%) va déng
gbp 48.7% vao tang trudng GDP (Hinh 4). Tuy nhién tang trudng khu vuc nay
da cham lai néu so sanh theo Quy do ting trudng xuat khiu d3 chirng lai so
cung ky, kéo theo san lugng san xudt & mdc thap hon.

Cong nghiép ché bién va ché tao van duy tri [d dong lwc chinh cla ting trudng
kinh té, véi muirc tang dat 12.9% YoY cho 9 thidng ddu ndm (Quy 1: +15.7%,
Quy 2: 9.6%, Quy 3: 13.2%Y0Y), tuy nhién tdc d6 ting trudng da giam dan tir
thang 6 do san lwgng tir sn xuat dién thoai di ddong giam, cu thé giam 2.8%
YoY trong 9 thang ddu nam (Hinh 2). Tinh theo Quy, nganh ché bién, ché tao
c6 mirc ting 13.2% trong Quy 3, cao hon déng ké so véi mirc 9.6% & Quy 2
(nho& ¢6 su ra mat san pham dién thoai SAMSUNG Galaxy Note 9), tuy nhién
van thap hon mirc 15.7% trong Quy 1.

Chi s8 PMI trong Quy 3 c6 xu huéng gidm dan, sau khi dat dinh 55.7 diém vao
cudi thang 6. Cu thé PMI thang 9 d3 giam vé mirc 51.5 diém, |3 mrc thap nhat
trong vong 10 thang qua theo béo cdo cdng bd mdi day cta IHS Market (Hinh
3). Day ciing 13 thang th(r 34 lién ti€p PMI Viét Nam dat méc trén 50 diém,
phan anh diéu kién kinh doanh clia cac doanh nghiép san xuat van dwoc cai
thién trong thoi gian dai. Tuy nhién, nhu phan tich & trén, da tang trudng
trong nganh ché bién ché tao da cham lai v&i san lugng va s6 don dat hang
mai déu tang yéu hon.

Khu vie dich vu 9 thang dau ndm ting 6.89% YoY, dong gop 42.5% vao tang
trwdng GDP, tuy thap hon mirc ting 7.21% cla cung ky ndm trudc nhung cao
hon so véi giai doan 2012-2016. Ban budn va ban 1é ting 8.48% YoY, la nganh
c6 tdc d6 tang trudng cao nhat trong khu vue dich vy, cling 13 nganh cé déng
goép 1&n nhat vao mirc ting cla tong gia tri tdng thém toan nén kinh té. Hoat
dong tai chinh ngan hang, bao hiém va kinh doanh bat dong san van duy tri téc
dé tang trudng & mirc cao, lan luot dat 7.85% va 4.04% Yoy.

Khu vire ndng, 1am nghiép va thly sdn dat mirc ting trudng 9 thang dau nam
2018 cao nhat ké tir 2012, dat 3.58% YoY do thi truding xuat khau dugc mé
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Hinh 1: T&c d6 ting trwdng GDP theo Quy

KBSV RESEARCH

rong. Cu thé, nganh ndéng nghiép phuc hdi v&i mirc tdng 2.78%, nganh thiy
san dat két qua t6t v&i mirc tdng 6.37%, nganh |am nghiép ting 5.9%.

Hinh 2: Chi s& san xuat nganh ché bién ché tao va kim
ngach xuat khau dién thoai va linh kién
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Ngudn: TCTK, KBSV téng hop

Hinh 3: PMI Viét Nam

Ngudn: TCTK, TCHQ, KBSV t6ng hop

Hinh 4: T6c d6 tang trudng GDP theo nganh san xuit
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Cac hiép dinh thwong mai tv do va
tién do gidi ngan von dau tw cong Ia
cac yéu t6 thac day ting trwéng
GDP vao Quy 4

Ngudn: TCTK, KBSV téng hop
% Du bdo tiang trwéng GDP trong Quy 4 vin & mirc cao, dat chi tiéu dé ra
cho cd ndm 2018

Trong 3 thang cudi ndm 2018, ching tdi nhan thay cé tiém &n mot sb rdi ro,
tuy nhién trién vong ting trwdng GDP cla Viét Nam nhiéu kha ning van duy
tri tich cuc, @ mirc 6.6% cho Quy 4 va 6.9% cho ndm 2018.

Cac yéu t6 co thé thuc day ting trudng GDP bao gdm: (1) Viéc ky két hiép dinh
CP-TPP tir dau nam va dy kién EVFTA s& duoc ky két trong cac thang cudi ndm
2018 tiép tuc tao diém nhan thu hat dong vén FDI, gép phan thic day xuat
khau va hop dong san xuat kinh doanh cta cdc nganh lién quan; (2) Tién do
giai ngan vén dau tuv cong nhiéu kha ning sé& dwgc ddy manh trong nhirng
thang cudi ndm khi tinh hinh giai ngan trong 9 thang dau ndm dang kha cham,
ma&i dat trén 50% so véi ké hoach ca nam.
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Cac yéu t6 giy ap lwc dén tang
trwdng GDP trong Q4 bao gbém
chinh sach tién té than trong cia
NHNN, cing thang thwong mai gia
tang va doanh thu clla SAMSUNG
dwoc dw doan khong nhw ky vong

KBSV RESEARCH

Cac yéu tb tac dong tiéu cuc dén GDP bao gdm: (1) Cing thang chién tranh
thwong mai leo thang ma3c du cé nhitng tac déng trai chidu déi véi cdc nhém
nganh, tuy nhién vé tng thé cé thé dnh huwdng dén téng cau cla kinh té thé
gidi, gay ra ap luc d6i vdi ty gid va cac can déi vi mé khac cda Chinh phu; (2)
Xu huéng dan that chit chinh sach tién té clia cdc NHTW Ién rén thé gidi ciing
khi€n NHNN phai than trong hon trong viéc diéu hanh cung tién trong giai
doan cudi nam dé gir gid déng ndi té, nhat 1a khi lam phat dang cho tin hiéu
tang téc; (3) Doanh thu cia SAMSUNG khé cé thé ti&p tuc duy tri trong 3 thang
cudindm 2018 do céc dong dién thoai ma@i dugce danh gid khéng cé nhiéu diém
dot pha, dan dén kim ngach xuat khau dién thoai va linh kién khé duy tri &
murc cao trong Quy 4. Cu thé, danh gid truc quan tir kim ngach xuat khau dién
thoai va linh kién theo thang (Hinh 2), ching t6i nhan thay trong giai doan Quy
3 va Quy 4 ndm 2017, khi dong dién thoai m&i SAMSUNG Note 8 duwgc ra mat
(thang 9), san lwgng xuat khau da tdng manh trong Quy 3 va kim ngach xuat
khau van duoc duy tri @ mirc cao trong Quy 4. Ndm 2018, khi SAMSUNG ra
mat dong dién thoai mdi (thang 3 véi Galaxy S9 va théng 8 véi san pham ch
lwc Galaxy Note 9), xuat khau dién thoai chi ting dét bién trong céc thang d6
va khéng duy tri trong cac thang tiép theo.
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Nhoém giao thong, gido duc va an

udng déng gép I&n nhat vao mirc

tang CPI trong Quy

Lam phét co ban nam trong tam

ki€m soat

Hinh 5: Chi s6 gia tiéu dung (CPI)

KBSV RESEARCH

LAM PHAT
% Chi s6 CPI tiép tuc tiang trong Q3 nhwng van trong tam kiém soat

Theo s6 liéu tir TCTK, CPI binh quan trong 9 thang dau ndm tang 3.59% so vdi
cung ky ndm trudc. Cu thé, sau khi ha nhiét vao thing 7, chi s6 gia tiéu dung
(CPI) trong thdng 8 va 9 d3 bat tang trd lai, véi mirc tdng 0.45% va 0.59% MoM.
Tuy nhién, t6c do tang CPI so vdi cung ki da 6n dinh hon trong Quy 3 sau khi
vot tang vao thang 6. Cu thé, CPI thang 8 va 9 chi tdng 3.98% YoY, so v&i mirc
4.67% YoY vao cudi thang 6 (Hinh 5).

Trong Quy 3, CPI ciia nhém giao théng tdng 9.14% YoY; gido duc tang 6.06% YoY
va hang an va dich vu dn udng tang 4.99% YoY (Hinh 6). Cu thé, gia xang dau
duoc diéu chinh tang 4 1an trong thang 8 va thang 9, d3 khién gid nhdm giao
théng tang, déng gdp truc ti€p 0.82% vao muirc tang cta CPl chung. Nhu cau
mua sam vao dip ndm hoc mdi ting cao cling nhu 19 trinh tdng hoc phi theo
Nghi dinh s6 86/2015/ND-CP tai 49 dia phuong lam gid nhédm dich vu gido duc
tang 6.06% YoY (lam CPI chung tang 0.31%). Dich bénh va hoat d6ng xuat khau
gao duwoc ma rong, khién gid cdc mat hang lvong thuc tang 3.69% YoY (tac
déng lam CPI chung ting 0.16%), gia thuwc phdm (thit Ign déng gdp chu yéu)
tang 6.14% YoY (tac dong lam CPI chung tang 0.26%).

Lam phét co ban trong thang 9, khdng bao gdm gia thuc phdm va nhién liéu,
tang 0.14% so v&i thang trudc, va tang 1.61% so véi cung ky nam trwdc. Chi
s6 CPI 18i binh quan trong 9 thang duy tri & mic 1.41% YoY, theo dung 16 trinh
muc tiéu 1.5-1.7% cuta Chinh Pha.

Hinh 6: Bién déng CPI1 & cdc nhdm hang hda va dich vu
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Ngudn: TCTK, KBSV t6ng hop

Ngudn: TCTK, KBSV téng hop
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Ap luc lam phat d6i véi muc tiéu
4% cha Chinh ph: gia lvong thure,
thuwc pham va nhién liéu tang cao

Hanh ddng cta Chinh pha dé ngin
chan lam phat tang cao

KBSV RESEARCH

R/

< Du bao lam phéat — duy tri dwéi mirc muc tiéu 4% nadm 2018 cha Chinh
phu

Chung t6i nhan thady mot s8 4p luwc vé lam phat sé ti€p tuc duy tri trong 3 thang
cudi ndm 2018. Tuy nhién ap lyc nay van cé thé duoc ki€ém soat va can bang
nh& dinh hudng digu hanh cda Chinh phd wu tién 8n dinh kinh t& vimé. Ching
t6i dy bdo lam phét binh quan dat 3.8 - 4.0% trong ndm nay dua trén mét s6
diém chinh sau day:

Bén canh yé&u t6 mua vu khién gia ca lwong thuc thuc phdm thuong ting cao
vao quy 4, nhiéu y&u t& méi xuat hién trong ndm nay c6 thé khién dién bién
gid cac mat hang thuéc nhédm nay nay tang manh so v&i cac nam trudc nhu
thoi tiét, dich bénh. Cu thé, dién bién thoi tiét that thwong (G vé sém hon) va
siu bénh cling khién ngudn cung gao & PBSCL trd nén khan hiém, trong khi
d6 san lvong & cac qubc gia Dong Nam A nhu Indonesia, Philippines ciing sut
giam do mua b3o. Trong bdi canh nhu cau tiéu thu gao cic thang cudi ndm dy
bdo tdng manh, hoat d6ng xuat khdu dwogc mé rong, thi trwdng gao trong
nwédc da cé dau hiéu ting gia va xu hudng tdng nhiéu kha nang con tiép dién
trong cac thang tdi. Bén canh dé, gia thit heo, do lo ngai dich bénh ta Chau
Phi bung phat, sé duy tri @ mic cao so véi cung ky.

Gia nhién liéu, cy thé 13 gid dau trén thi trudng qudc té dwoc dy bao sé tiép
tuc tdng trong 3 thang cudi nam khi (1) ngudn cung sut gidam tir Iran (bién phap
trirng phat tir My, cé hiéu luc tir 5/11); (2) OPEC va cac nha san xuat dau thé
van khéng cé k& hoach chinh thirc dé ting san lvgng bu dap; (3) nhu cau tiéu
thu ndng luvong tang khi mua déng chuan bi téi. Trong mot sd kich ban, gia
dau Brent cé thé dat méc xung quanh 100 USD/thung vao cudi ndm nay, theo
dy bdo tir ngan hang Merrill Lynch.

Chinh phl chil truong han ché viéc diéu chinh gid d& ngdn chin gid cdc nhém
hang thudc quan ly clia Chinh pht ting, dic biét B Cong Thuong van khang
dinh giir gia dién khéng déi trong 3 thang cudi ndm 2018 va dé xuat Ui thoi
gian ap thué bao vé méi trudrng d6i véi xang dau sang ngay 1/1/2019 (thay
cho thang 10 nhu du tinh).

NHNN cling than trong hon khi thiét 1ap chinh sach tién t& nham dap ¢ng vdi
diéu kién kinh t& bang cach kiém soét chdt ché ting trudng tin dung va én
dinh ngudn cung tién. Téng trwdng tin dung da duoc that chit hon trong
nhitng thang gan day va nhiéu kha ndng NHNN van ti€p tuc duy tri chinh sach
nay cho 3 thang cudi ndm, khi tdng trwdng GDP van & muirc kha quan.
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Tang trwdng tin dung cao hon ting
trwdng cha tdéng phuong tién
thanh toan trong Quy 3

Strc ép cha ty gia trong giai doan
thang 6-8 13 nguyén nhan chu yéu
khién NHNN chl déng ban USD va
hat tién Péng ra khoéi hé théng

Tang trwdng tin dung dwoc that
chat trong Quy 3

KBSV RESEARCH

LAI SUAT/CHINH SACH TIEN TE

R/

% Dién bién diéu hanh chinh sach tién té - that chit trong Quy 3 nhuwng vé
tong thé van duy tri n&i léng trong 9 thang

Tinh dén hét ngay 20/9, téng phuong tién thanh toadn ting 8.74%, huy dong
vOn ting 9.15%, tin dung d6i vai nén kinh té& tdng 9.52% so vdi cudi ndm 2017.
Con sé cung ky ndm 2017 Ian lwot dat 9.59%, 10.08% va 11.02%. Nhu vay,
tdng trwdng tin dung d3 tdng nhanh hon so vai tdng trwdng M2 trong Quy 3,
trai nguoc véi thoi diém tinh dén cudi thang 6 khi tang trudng cung tién dat
murc 8.39%, vurot mirc 7.36% cla tang truwdng tin dung. Méc du vay, chinh sach
tién té ca NHNN trong 9 thang nhin chung van theo huéng néi ldng.

Né&u tinh mirc tang truwdng theo quy, uwdc tinh cla ching téi cho thdy M2 va
tin dung trong Quy 3 chi tang khoang 0.72% va 1.54%, gidm manh so v&i mirc
3.43% va 2.94% cung ki ndm 2017 (Hinh 7). Nhu vdy, NHNN d3 ch( déng that
chit chinh sach tién t& nham ho tro ty gia va kiém soat lam phat, ting truéng
M2 gidm manh trong khi d6 tang trwdng tin dung cé mdc giam nhe hon.

Bang 2: Tang truwdng tin dung va M2

Ty VND 30/09/2017 31/12/2017 30/03/2018 30/06/2018 20/09/2018
Téng phuong tién thanh toan 7,877,753 8,192,548 8,521,098 8,844,675 8,908,577
Tang trwdng M2 YTD 10.55% 14.97% 4.01% 8.39% 8.74%
Tang trwdng M2 QoQ 3.43% 4.00% 4.01% 3.80% 0.72%
Phin ting thém M2 trong Quy 260,897 314,795 328,550 323,577 63,902
Du no tin dung 6,177,691 6,509,858 6,741,609 7,021,533 7,129,596
Tang trudng tin dung YTD 12.21% 18.24% 3.56% 7.86% 9.52%
Tang truwdng tin dung QoQ 2.94% 5.38% 2.23% 4.03% 1.54%
Phan ting thém tin dung trong Quy 176,308 332,167 145,170 268,206 108,064
Chénh I&ch giita phan ting thém M2 va tin dung YTD 79,667 62,295 96,799 175,680 96,290
Chénh I&ch gitta phan tang thém M2 va tin dung theo Quy 84,589 -17,372 183,380 55,371 -44,162

Ngudn: TCTK, NHNN, KBSV téng hop

Trong 5 thang d4u ndm vdi cac diéu kién thuan loi cda thj trworng, NHNN d3
tdng cwdng mua vao ngoai té dé tang dy trir ngoai hdi. Cu thé ching t6i udc
tinh NHNN d3 bom ra mét lugng tién dong I6n (khoang 250,000 ty dong) dé
mua rong 11 ty USD trong khi chi hat vao khoang 62.5 nghin ty déng théng
qua thj trweéng OMO. Bat dau sang thang 6, khi ty gia bat dau cé xu hudng bat
tang manh tré lai, NHNN d3 can thiép bang viéc ban ngoai té ra va hit 1 lvong
I&n tién déng qua kénh nay. Cu thé, theo s& liéu cap nhat khéng chinh thirc,
trong giai doan tir thang 6 dén cudi thang 9, NHNN d3 ban ra khoang 4.5 ty
USD (twong &ng hit vao khodng 100 nghin ty dong).

Trong Quy 3, véi viéc lam phat tdng manh tr& lai trong thang 8 va thang 9,
NHNN d3 cé nhitng quan diém than trong hon trong tdng trwdng tin dung
nham gidm thiéu &p luwc lam phat. Cu thé, muc tiéu ting trudng tin dung chinh
thire 1a khodng 17%, tuy nhién han mirc ting truedng tin dung cap cho cdc ngan
hang thuwong mai chi la 14% va chi thi 04 ban hanh ngay 02/08 ciing thong bao
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L3i suat lién ngan hang bién dong
that thuwong trong Quy 3

L3i suat LNH déng VND dwoc day
Ién cao dé tao chénh léch vé&i lai
suat LNH déng USD

Thanh khoan trong hé théng khéng
con doéi dao trong Quy 3

L3i sudt huy dong, nhat 1a & cac ky
han dai tang tr& lai bat dau tir thoi
diém cudi thang 7

KBSV RESEARCH

NHNN s& khéng ndng han murc tdng trudng tin dung danh cho tirng NHTM,
ngoai trir cac ngdn hang dang tham gia tdi cu tric ngan hang yéu kém. NHNN
cling yéu cau cdc NHTM trdnh cho vay d6i vdi cac linh vie rdi ro cao nhu bat
dong san, chitng khoan,...

Nguoc lai véi dién bién twong ddi 6n dinh trong 2 quy dau nam, |3i suat lién
NH lién tuc bién ddng trong 3 thang cda Quy 3 (Hinh 7). L3i suat & cac ky han
bat dau tdng manh vao cudi thang 7, véi 13i suat qua dém dat dinh vao ngay
16/8, @ mirc 4.53%, cao hon gap 2 lan so v&i mirc trung binh 1-2% trong 6
thang dAu nam. Trong cdc tuan cudi thang 9, 13i suat lién ngan hang da diéu
chinh gidm xudng con khoang 2.5-3%, tuy nhién day mai chi Ia diém can bang
tam thoi trong ngén han.

Viéc 13i suat lién ngan hang duy tri & mirc cao trong thang 7 va thing 8, theo
ching t6i danh gia 13 chinh sach ctia NHNN nham &n dinh ty gid, khi ty gia
trong giai doan nay tdng manh. NHNN d3 ch( déng day 13i suadt VND Ién trén
4% dé tao chénh léch VND-USD & murc 2%, nham han ché& cdc NHTM gam gitr
ddng USD, giam ap luc 1én ngudn cung cla ngoai té.

Thanh khoan trong hé théng ngan hang trong Quy 3 khéng con déi dao nhu
trong 6 thang trwdc do sy can thiép truc ti€p cda NHNN Ién thi trudng ngoai
hdi nham hd tro ty gid cling nhu ting trwedng M2 da cham lai dang ké trong
Quy 3, tuy nhién céc nghiép vu thi trwong m& dd dwoc NHNN s& dung nhip
nhang nhdm hd tro thanh khoan cho hé thdng. Cu thé, theo s6 liéu théng ké
cla chung tdi, trong Quy 3, thdong qua hoat déng thi trudng m&, NHNN d3
bom rong khodng 72.5 nghin ty vao hé théng (Hinh 8). Nghiép vu Mua ky han
duoc st dung vdi 66.6 nghin ty ddng duoc phat hanh méi véi ky han 7 ngay
trong Quy 3 nham bom tién vao hé théng. Tin phiéu véi cac ky han tir 7 - 91
ngay cling duogc sir dung linh hoat, véi khoang 125 nghin ty dwoc phat hanh
mai, |3i suat tin phi€u cling dwgc NHNN tang dé thu hep khoang cach vdi I3
suat Reverse Repos, nham thu hit cadc NHTM mua tin phiéu.

L3i sudt huy dong tai mot s6 NHTM gan day d3 tang tré lai, nhat 13 & ky han
dai, sau khi lién tuc gidm trong 6 thang dau ndm 2018. Hién mat bang |3i suat
huy dong ky han trén 12 thang vao khoang 6.5% - 7.3%, v&i mirc tang khoang
0.1% dén 0.2%. Ly gidi viéc cdc NHTM tang 13i suat huy dong, theo ching toi
danh gid, la do (1) tdng trudng tin dung (9.52%) tdng nhanh hon so vai tang
truwdng huy dong von (9.15%), trong khi cdc ngan hang can chuin bi trwéc cho
viéc gia tdng nhu ciu vén trong cac thang cudi ndm; (2) cdc ngan hang cling
can cing c8 thém ngudn von trung-dai han khi Théng tw 19/2017-TTNHNN,
chinh thirc dwoc dp dung tir ngay 1/1/2019, véi yéu cau ty Ié téi da st dung
ngudn von ngan han dé cho vay trung va dai han cla ngan hang duoc diéu
chinh xuéng 40%, thay cho murc 45% hién tai.
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Hinh 7: L3i suat lién ngan hang

KBSV RESEARCH

Hinh 8: Bom hut rong trén thi trwdng mé
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Ngudn: NHNN, KBSV téng hop

Tang truwdng M2 va tin dung duoc
du bao & mirc thap hon so véi nam
2017, Ian lwot dat 13% va 15%.

Ngudn: NHNN, KBSV téng hop

< Du bao chinh sach tién té - ti€p tuc than trong trong 3 thang cudi ndm
Trong 3 thang cuBi ndm, ching t8i du bdo tang trwdng M2 tiép tuc & mirc thap
do NHNN s& phai than trong trudc dién bién lam phat va ty gia cling nhu ting
trudng tin dung cling s& duy tri & mirc vira phai dudi anh hudng cda Chi thi
04 khi t&c do ting trwdng dé can bang véi cung tien. Dic biét GDP Quy 3 van
duy tri & mirc cao nén NHNN cang c6 thém co s& dé diéu hanh chinh sach tién
té than trong.

Ngoai ra, xu hudng that chit tién té cla cdc NHTW Ién trén thé gidi cling cé
tac dong khéng nho dén viéc diéu hanh cia NHNN trong thoi gian tdi. Theo
dé, viéc tang |13i sudt & cac nudc khac (d3c biét 1a MY) s& cé dnh hudng dén
sy luan chuyén clia cdc dong von dau tu va strc ép 1én ty gia.

Chung t6i du bdo tang trudng M2 va tin dung trong cd nam 2018 lan lugt &
mirc 12-14% va 14-16%. Day van 1a mirc cao so vdi cac nuwdc trong dong trong
khu vire va mang tinh néi 1dng hd tro nén kinh té.

Mét bang 13i suat (huy déng va cho vay) s& khdng cé nhiéu bién ddng trong
Quy 4, trong tredng hop cac bién s6 kinh t& vi mé nhu lam phat va ty gid van
dugc kiEm sodt. Trong trwdng hop tiéu cyc, lam phat tang vuot muc tiéu 4%,
tién ddong mat gia nhiéu hon 3%, khéng loai trir kha ndng NHNN s& phai that
chit chinh sach tién té va ting |3i suat dé cé thé 6n dinh thj truong.
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Pat mirc xuat siéu kha I&n nhuwng
cht yéu dwa vao déng gép cia khu
vue FDI

Xuat khu ting trwdng manh trong
Quy 3, déng goép l&n cho tang
trwdng trong 9 thang dau nam nhe
SAMSUNG ra mat san pham méi

Cac mat hang xuat khau chu lyc
déng gép mirc tang trwd'ng hai chir
s6

Xuat khau dau tho gidm manh do
san lwgng khai thac gidm va nhu
cau trong nwéc tang

Nhap khau ciing ting dang ké do
nhu cau nhap khiu nguyén vat liéu
dé phuc vu gia cdng xuat khiu ting,
quy md giai ngan FDI ting cling nhw
nhu ciu nhap khau hang tiéu dung
tang

KBSV RESEARCH

CAN CAN THUONG MAI

7

< Can can thwong mai duy tri thing dw trong 9 thang, nho xuat khau ting
trwé'ng vuot troi

Lly k& dén thang 9, can cdn thuwong mai hang hda cla Viét Nam dat mirc xuat
siéu 5.39 ty USD. Trong d4, thanh tich thing du thwong mai do khu vuc cé vén
d4au tw nudc ngoai khong chi gidp bu ddp phan tham hut thuong mai béi khu viee
kinh t& trong nwdc, ma con gép phan rat |&n vao thang du cén cin thuong mai
téng thé (Hinh 10). Kim ngach xu&t khau cla doanh nghiép cé vén dau tv tryc
ti€p nudc ngoai (FDI) trong 9 thing dau ndm nay, wéc tinh dat 127.84 ty USD
(+14.6% YoY), chiém ty trong 71.5% t6ng kim ngach xuat khiu, gidm nhe so véi
cung ky & mirc 71.9%. Diéu nay cho thay xuat khau cla Viét Nam van dang cé xu
hwéng phu thudc nhiéu vao khu vuc FDI.

S8 liéu tir TCTK cho thay kim ngach hang héa xuat khau trong 9 thang dau nam
2018 wdc tinh dat 178.91 ty USD, tang 15.4% so vdi cung ky, phan Ién déng
gop dén tir t6c d6 tang trwdng cha kim ngach xuat khau quy 1 va quy 3 (Hinh
9). Trong quy 3, kim ngach xuat khau wdc tinh dat 64.73 ty USD, tang 10.4% so
V@i quy 2 vatdng 13.9% so vdi cung ky ndm ngoai. Ly giai cho diéu nay, ching
t6i nhan dinh viéc Samsung ra mat dong san pham chu lyc cla cong ty (Galaxy
Note 9 va Note 9+) dan dén sy tdng manh cla kim ngach xuat khau trong thang
8, va diéu nay da déng gép dang ké vao su ting trwdng xuat khau 9 thang dau
nam cling nhu riéng trong Quy 3. Chi tinh riéng cho thang 8, Viét Nam d3 ghi
nhan kim ngach xuat khiu cao nhat tir trwdc dén nay (23.5 ty USD), trong d6
khu vue FDI chiém 71.6% va linh vue dién thoai linh kién chiém 22%.

Dién thoai va linh kién van [d mt hang chi lyc trong xuat khiu véi kim ngach
9 thang dat 36.1 ty USD, ting 14.6% so vd&i cung ky ndm ngodi. Dét may dat
22.6 ty USD, tang 17.1%; Dién tl, may tinh va linh kién dat 21.6 ty USD, ting
16.7%; may moc thiét bi, dung cu phu tung dat 12.1 ty USD, ting 28.7%; giay
dép dat 118 ty USD, téng 10.5%.

Diéu déng chu y trong 9 thang 1a mac du gia xuat khau binh quan tang 37.5%,
nhung so v&i ndm ngodi, xuat khau dau thé d3 sut gidm rat manh c3 vé luong
va gid tri. Cy thé, trong 9 thang ndm nay, kim ngach xuat khau dau thé mai dat
1.7 ty USD, gidm 24.6 % so v&i cung ky ndm ngodi (gidm 45.2% vé luong). Theo
ching téi phan tich, xuat phat tlr nguyén nhan san lvong khai thac dau thd
trong nwdc gidm, trong khi d6 nhu cau dau thé trong nwdc tdng manh do viéc
cac nha may loc dau trong nuwdc, bao bém ca nha mdy loc dau Nghi Son mai
duoc di vao hoat dong va dang gia tang van hanh.

Kim ngach nhap khau trong 9 thang ndm nay wdc tinh dat 173.52 ty USD, tang
11.8% so véi cung ky ndm 2017. Theo ching téi danh gia, nguyén nhan dan dén
gia tdng nhap khau 13 do (1) nhu cu nhap kh3u nguyén phu liéu ting manh dé
phuc vu sdn xuat nhitng mat hang xuat khiu chi lyc nhu may dién thoai, dién
tlr, dét may, giay dép déu ting lén; (2) quy mé thuc hién cda vén dau tu truc
ti€p nudc ngoai tang (13.25 ty USD, +6% YoY); (3) mirc tiéu dung ndi dia ting
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Hinh 9: Tinh hinh xuat nhap khiu theo Quy

KBSV RESEARCH

trong bdi canh tinh hinh kinh t€& trong nwdc cé nhitng dién bién thuan lgi.

Hinh 10: Can can thuong mai cGa cac DN FDI va DN trong
nudéc

Ty USD
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Nguén: TCTK, TCHQ, KBSV t6ng hop

Hoat déng san xuat cia SAMSUNG
c6 thé gay ra ap lwc nhép siéu trong
Quy 4

Xuat khau mot s6 mat hang cla
Viét Nam c6 thé dwoc hudng loi tir
chién tranh thwong mai gitra My va
Trung Quéc

Ngudn: TCTK, KBSV téng hop
% Can can thuong mai cé thé nghiéng vé nhap siéu trong Quy 4 ndm 2018

Theo ddi tinh mua vu trong cdc ndm gan day, ching téi nhan thay kim ngach
xuat nhap khiu thuwong c6 xu huéng tang [én vé cudi nam. Tuy nhién, néu so
véi Q4/2017 khi kim ngach xuat khau van nhan duwoc déng gép 16n tir hoat
dong xuat khau cia SAMSUNG sau su kién ra mat dong san pham méi Galaxy
Note 8 thi trong Quy 4 ndm nay, phan déng gép tir cadc san pham mdi cla
SAMSUNG vao kim ngach xuat khau s& khéng con 1én nita, do viéc ra mat céc
san pham Galaxy Note 9 va Note 9+ d3 dugc phan anh chl yéu trong Quy 3.
Thay vao d6, SAMSUNG cé thé s& phai tdng nhap khau linh kién trong Q4 dé
chuan bi san xu3t cho san pham Galaxy S10 — dy ki€n s& ra mat vao cudi
Q1/2019.

Tang trudng trong hoat ddng xuat khau mét s6 mat hang xuat khiu chi lyc cla
Viét Nam sé tiép tuc dugc hudng loi tir cac hiép dinh thwong mai tw do. Thém
vao d6, Hoa Ky d3 4p dung cac bién phap trirng phat thwong mai déi vdi cac
san pham nhap khau tir Trung Qudc, do d6, viéc Viét Nam md rdng thi phan tai
thi trudng Hoa Ky trd nén thuan loi hon cho mét s6 méat hang cé tinh canh
tranh cao v&i Trung Quéc nhu dién tlr, hang thiy sdn, hang dét may..

Nhw vay, sau khi danh gid va so sdnh tuwong quan 2 yéu t6 trén, ching ti cho
rang can can thuong mai clia Viét Nam trong Quy 4 cé thé nghiéng vé phia nhap
siéu nhe. Quy md thing du thuong mai trong cd ndm 2018 wéc tinh s& & mic
khoang 4 — 5 ty USD.
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Miac du cé xu hwéng giam gia
nhwng VND van 6n dinh twong déi
hon so véi da sé cac déng tién trong
khu vuc

NEER va REER sau khu tang manh
da tam thi 6n dinh trd lai vao cudi
Quy 3

Khoang cach giira thi truwdng lién
ngan hang va chg den da dwoc thu
hep lai

KBSV RESEARCH

TY GIA HOI POAI
s» Ty gia h6i doai bién dong manh trong Quy 3

Sau giai doan di&n bién 6n dinh trong 5 thang dau ndm, tir thang 6 dén cudi
théng 8, ty gid USD/VND trén 2 thj trudng lién ngan hang va cho den cé xu
hudng tdng manh, chénh léch gilta 2 thi truérng ngay cang ndi rong va ty gia
trung tdm cling dan dugc diédu chinh 18n. Trong thang 9, ty gid da phan nao 6n
dinh tr& lai nh& chinh sach linh hoat ciia NHNN ciling nhw 4p lyc tir cac yéu to
ngoai bién da tam thoi lang xudng (Hinh 11).

Trong 9 thang dau nam, ty gid trung tam ting 1.29% va ty gia lién ngan hang
ting 2.72%, so véi mirc trung binh cla cac dong tién Chau A 13 4.40%. Nhu vay
tinh d&n thoi diém nay, VND van duoc xem 1a mot dong tién kha 6n dinh trong
khu vire, dac biét néu so véi mirc mat gia ciia mot s6 dong tién khac nhu Rupee
(An Do) giam 13.49%, Peso (Philippines) gidam 8.21%, Nhan dan Té (Trung
Quéc) mat 5.57% va Won (Han Quéc) gidm 3.61%.

Vé mit ly thuyét, theo md hinh tinh todn cla ching téi, NEER (ty gid danh nghia
da phuong), do luong gia tri cha déng VND vdi rd 8 ddng tién tham chiéu theo
co ché ty gia trung tdm va REER (ty gid thuc da phuong), 1a chi s8 dugc diéu
chinh lam phat so v&i NEER, sau khi tdng manh vao giai doan thang 7-8 d3 giam
tré lai vao giai doan thang 9 (Hinh 12). Néu tinh tir 2014, theo quan sat cua
chuing t6i mdi khi gid tri NEER va REER tang |én ving quanh 105, NHNN d3 chd
dong pha gia VND dé 6n dinh thj trwdng va tradnh tadc déng xau dén xuat khau.
Vao giai doan thang 6-8, khi ca 2 chi s c6 xu hudng tdng nhanh, phan anh
dong VND |én gid so vai rd tién té tham chiéu, NHNN d3 chi dong diéu chinh
gidm gia VND nham 6n dinh thj trudng. Vao thoi diém hién tai, NEER & mirc
97.8 va REER vao khoang 103.7, 4p luwc ti€p tuc phé gid VND 13 chua lén.

Vé mat thuc té, chénh léch gilra ty gid cho den va ty gid lién ngan hang - thudc
do ky vong pha gid VND cla thj trudng dang dugc thu hep dan, chi vao khoang
100 déng. Nhu vay, theo danh gid cda ching téi, thi trwdng ngoai héi d3 tam
thoi 6n dinh tré lai, tdm ly dau co cla thj trudng khéng Idn, cdc yéu t6 16n tac
dong bén ngoai nhu chién tranh thwong mai, FED tang |3i suit d3 dugc phan
anh vao giai doan tir thang 6 — thang 8 trong khi cac yéu t8 vi mé trong nudc
cling mang tinh hd tro cho ty gid (can can vang lai dwong; ngudn von gidi ngan
FDI tang trwdng tét va du trir ngoai héi & mirc phu hgp dé can thiép khi can
thiét).
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Hinh 11: Bién d6ng ty gid USD/VND tron
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g 9 thang 2018 Hinh 12: NEER & REER

Ty gid lién ngén hang
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Hinh 13: V&n FDI d3 dang ki va gidi ngan

% Dy bdo VND s& mat gia khodng 3% trong ca nam 2018

Trong Quy 4, ching t6i nhan dinh dién bién ty gid USD/VND van phu thudc
nhiéu vao céc yéu t6 bén ngoai, bao gdm dién bién chi s6 Dollar Index va dong
CNY. Cu thé, trong m6 hinh tinh toan chi s6 NEER va REER, dong CNY va USD
[an lugt chiém 30% va 16% trong s6, bién dong & 2 dong tién nay 13 yéu td
chinh gdy anh huéng dén céc chi s6 nay. Trong kich ban co s&, chi sé Dollar
Index dao ddng quanh murc 95-97 diém, ty gia USD/CNY khéng ting cao hon
7.0 thi NEER va REER vAn nam trong vung 8n dinh va ty gia USD/VND du kién
tang khoang 2.8 - 3% cho ca nam 2018.

Hinh 14: Tuong quan dy trit ngoai hdi so vdi cédc nudc
khac vao nam 2017
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Ngudn: TCTK, KBSV téng hop

Cac yéu td ngoai bién tao ap luwc
chinh dén ty gia trong Quy 4

Ngudn: IMF, WB, KBSV tinh todn

Céc y&u t& dnh hudng chinh d&n déng VND trong ngdn han vin xoay quanh
cau chuyén cing thang thwong mai toan cau leo thang (khé cé thé ha nhiét it
nhat cho d&n ndm 2019); k& hoach tang |13i suat cla FED; chinh sach tién té cla
NHTW Trung Qudc.

Chién tranh thuong mai My va Trung Quéc ngay cang leo thang, déc biét 13 sau
khi M§ cong bd s& nang thué suat 1én 25% tir 10% tir dau ndm 2019, ap dung
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Ngudn cung ngoai té kha déi dao va
du trit ngoai héi & mirc phii hop la
yéu to ho tro ty gia

Cac kich ban daéi véi ty gia USD/VND
trong 3 thang t&i

KBSV RESEARCH

cho 200 ty USD gia tri hang héa nhap khau tir Trung Qudc. Trong kich ban xau
nhat, My s& tiép tuc dp thué thém 267 ty USD hang héa nhap khau tir Trung
Quéc khi phia Trung Qudc dép tra. Piéu nay s& cé tac ddng manh dén doéng
USD (tang giad) va CNY (gidm gia) ngay lap tirc.

Viéc téng |3i sut cta FED 3 [an trong ndm nay (thang 3, 6, 9) da dwoc phan
anh qua dién bién ty gia trong 9 thang dau ndm. Bé&n canh d6, du kién ting |3i
suat thém 1 [an nira cha FED vao thang 12 cling d3 duoc du béo trudc va sé
khéng gay ra nhiéu tac déng ddi vdi ty gid trong Quy 4. Tuy nhién, trong trudng
hop tinh hinh kinh t& vi mé ctia My t&t hon dy kién va lam phat vuot muc tiéu
2%, k& hoach ting |3i suat ctia FED cé thé dugc ddy nhanh hon trong ndm 2019,
ddng USD s& cd xu hudng ting gid va tlr do sé gay ap lwc d6i vai VND.

Chinh sach tién té cia PBOC d3 cé xu hudng néi 16ng hon trong Quy 2 va 3, khi
PBOC ha murc du trit bat budc cho cac NHTM va bom vao hé théng lugng tién
I&n nhat tir trudc dén nay thdng qua cdng cu cho vay trung han khi chién tranh
thwong mai tré nén cing thang. Trong giai doan 3 thang t&i, dic biét 1a cudi
Quy 4, trong kich ban M§ 4p thué thém 267 ty USD vao hang hda Trung Quéc,
ching tdi dy dodn PBOC s& cé thém dong thai néi ldng chinh séch tién té, tir
d6 co thé day Nhan dan Té gidm sau hon.

Ngudn cung ngoai té trén thi truérng ngoai hdi cha Viét Nam dwoc danh gid 1a
kha doi dao, dugc ho tro tich cuc bdi thing dw cén can vang lai va can can tai
chinh. Can can vang lai duy tri tich cwc nho thang du can can thuong mai (4 -5
ty USD) ciing nhu lwong kiéu hdi cé xu hudng gia tang vao cudi ndm. Can can
tai chinh dwoc ho tro bai ting trudng cla dong vén FDI giai ngan (Hinh 13) va
dong vén FlI, vAn dang cé xu huwéng chay vao Viét Nam.

Du trir ngoai hdi clia Viét Nam méac du chua & mirc cao néu so véi quy md nhap
kh&u (dat mirc t6i thiéu 3 thang Nhap khau) nhung hién dang & mirc phu hop
so vai diéu kién phat trién va quy md GDP, d3c biét 1a so vdi cac nudc trong
khu vuc (Hinh 14). Cy thé, tinh dén cudi thang 9, theo s6 liéu cap nhat cla
chiing t6i, du tri¥ ngoai héi & vao muirc 59 ty USD, bang khodng 24% GDP. Theo
md hinh tinh todn gid tri tdi wu cta du trit ngoai héi cla Viét Nam so véi GDP
clia chiing tdi (mo hinh Jeanne va Ranciére, 2011) mdc dy trit t6i wu (can bang
gitta chi phi va lgi ich) so v&i GDP cla Viét Nam vao khoang 18.5%, vdi ty 1é
hién tai 24%, Viét Nam dwoc danh gid 13 cé kha nang khéng cu lai céc cd séc tir
bén ngoai & mirc tuwong dai tét.

Tich cuc Co s& Tiéu cuc
DXY 93-95 95-97 97-99
USD/CNY 6.6-6.8 6.8-7.0 7.0-7.2
USD/VND* 2.6%- 2.8% 2.8% - 3.0% 3.0% - 3.5%

* Mirc d6 giam gid VND trong ca ndm 2018
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KHUYEN CAO

KBSV RESEARCH

Cac théng tin trong bdo cdo dugc xem la ddng tin ciy va dwa trén cdc ngudn théng tin d3 céng b6 ra cong ching duwoc

xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chju trach nhiém vé dé chinh xéc cla
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem |a quan diém ctia KBSV va cé thé thay d6i ma khdng can thdng bao. KBSV khdng cé nghia vu phai
cap nhat, slra d&i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop céc quan diém,
dy bao va udc tinh trong bdo cdo nay thay ddi hodc trd nén khéng chinh xac. Thong tin trong bao cdo nay dwoc thu thap
tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé dé chinh xéac clia thong tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw ca nhan cta KBSV va khdng mang tinh chat khuyén
nghi mua hay ban bat ct chirng khoan hay céng cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhw tai phan phdi bat ky ndi dung nao cla bao céo vi bat ky muc dich ndo néu khéng c6 sy chdp thuan
bang van ban ctia KBSV. Khi str dung cac ndi dung da dugc KBSV chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Pa, Ha N&i, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hwng Pao, Hoan Kiém, Ha Nbi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Trr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE
Trung Tam Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
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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