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Dong tién khai ngoai

Ki vong vao su cai thién trong thgi gian tdi

Tin hiéu tich cuc ti giao dich cia nha dau tu nudc ngoai (NDTNN) trén TTCK Viét Nam

— Song song v3i dong thai ban rong qua giao dich khdp lénh ciia NDTNN trén TTCK Viét Nam
giam manh tU thang 5 dén nay (Bi€u d6 1) sau giai doan ban rong gia tri I6n trudc d6, dong
tién ti cac quy dau tu ETFs I8n cling d3 ghi nhan su quay trd lai trong thdi gian gan day. Cu
thé, tU nlra cudi thang 7 dén nay, nhiéu quy ETF ngoai l6n d3 mua rong trd lai sau 1 thdi gian
rat rong manh nhu VanEck Vectors Vietnam ETF (9 triéu USD), FTSE Vietnam ETF (6.3 triéu
USD), KIM KINDEX Vietnam VN30 ETF (7.7 triéu USD). Day dugc xem (3 tin hiéu khdi sic, ho
trg tam ly tét cho xu hudng TTCK Viét Nam thgi gian qua.

— Tudng quan véi TTCK trong khu vuc, Viét Nam dugc xem la diém sang hi€m hoi véi mic rat
rong khiém tén (64 triéu USD) tif dau ndm dén nay, trdi ngudc véi xu hudng rat rong da dién
ra manh mé & nhiéu thi trung nhu Thai Lan (7 ty USD), Malaysia (gan 5 ty USD), Philippines
va Indonesia (gén 2 ty USD).

Chung t6i ki vong dong tién khdi ngoai quay trd lai TTCK Viét Nam manh mé han trong thdi

gian téi

— M6t trong nhiing yéu t& quan trong hé trg dong tién cla cac quy dau tu toan cau chay vao
céc thi trudng mdi ndi la dién bién suy yéu ciia dong USD, diéu nay da dudc thé hién rd nét
qua mdi tudng quan gilia chi s6 USD Index va chi sé Bloomberg EM Flow Proxy Index trong
qua kh(r (Biéu db 2). Trén thuc té, ké tif khi déong USD lao ddc tif thang 3 cho dén nay, dong
tién chay vao cdc thi trudng mdi ndi cling d ghi nhan su gia tdng vugt bac.

— Doi v8i TTCK Viét Nam, mdc du chua ghi nhdn xu hudng quay trd lai cia NDTNN mot cach rd
nét, ching t6i ky vong khai ngoai sé day manh mua rong trong thdi gian tdi, dac biét [a
thong qua giao dich & cac quy ETFs do khong gdp rao can vé van dé room ngoai, trong béi
canh cac NHTW I8n dong loat thuc hién cac chinh sach tién té ndi long va Viét Nam da cho
thay kha nang kiém soat tot dich Covid-19, dong thdi dugc danh gia cao vé kha nang hoi
phuc so vdi cac nén kinh té méi ndi khac.

— Dua trén nhiing c shock ngoai bién trong qua kh( trén TTCK Viét Nam (khung hoang 2008-
2009, pha gia CNY 2015, FED két thic QE 2013...), sau khi rdt rong manh trong 6 thang dau,
dong tién khdp 1énh khai ngoai ¢ xu hudng quay trd lai ngay sau d6 (Biéu d6 3). Tudng
dong vdi dd, kinh té Viét Nam & thai diém hién tai, dudi tac dong tiéu cyc cla lan séng
Covid-19 [an 1 (trong kich ban lan séng Covid-19 th( 2 dugc kiém soat t6t va khong dé xay
ra cach ly toan x& hoi trén dién rong) da cho thay mét sé dau hiéu hoi phuc tich cyc. Bai vay,
xét vé mat thdi gian, chling téi ki vong dong tién khdp lénh khéi ngoai thdi diém hién tai bat
dau budc sang giai doan phuc hoi trong nhitng thang cudi nam.

— Ky vong xu hudng mua rong trd lai cia kh&i ngoai sé la 1 ddng luc viing chic tiép tuc dan
dat thi trudng hdi phuc [én cac vuing gia cao hon giai doan 4 thang cudi nam.
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Bi€u d6 1. Dong tién NDTNN (triéu USD) Biéu db 2. Dién bién chi s6 USD & chi s6 Bloomberg EM Flow
Proxy Index (di€m - diém)
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Biéu d6 3. Dong tién khép l&nh cia khéi ngoai trong nhiing giai doan cu shock (triéu
USD - s8 ngay giao dich)

Khuing hoang 2008 FED Taper Tantrum 2013
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

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