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TRIEN VONG KINH TE Vi MO VIET NAM 2020
Thach thuc va Niém tin
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Tom tat téng quan

Tang trudng GDP Lam phat Chinh sach tién té Ty gia

/\ « \\ l\

Suy thoai Tang trudng Giam phat Lam phat NGi long Thét chit Giam gia Ting gié
+Dau tu cdng s& dudc chi trong +Ap luc tang gid cic m3thang quanly  + Du dia cho NHNN ndi long tién té +Nguén cung ngoai té tiép tuc déi
+ Tiéu dung ndi dia tiép tuc cho tin Nha nudc (dich vu y té va gido duc) con nhiéu (l&i suat thuc ~ 3%) dao nhg thang du can can thudng

hiéu kha quan khong conlon + Thanh khodn s& tiép tuc cai thign 2P kieu hoi vagidingan FDI

+ EVFTA du kién dudc thong qua vio +YEu td cd ban (cung va cau dauthd)  thong quatdng du dia muangoaité  +Dong USD dudc dy bao s& ha nhiét
Quy 2/2026 ' cling ¢ xu hudng di ngang cia gid ddu  bd sung du trif ngoai h&i nha viéc tinh

. +Dong CNY du bdo cd xu hudng di
toan lai GDP

+Ngudn FDI gidi ngdn & nganh ché Rui ro: ngang trong nam 2020

bién, ché tao & mic cao trong ndm  + G4 thit Ign ting do dich ta lgn Chau +Xu hudng ndi long chinh sach tién té

+D0ong thai ndi ldng tién té cla cac

2019 tao yéu t6 hd trg nganh trong  phj (ASF) cua cac NHTW toan cau déi tac thuong mai cua Viét Nam
nam 2020 , e Rui ro: .

+ Chinh sach tién té ngi long Rui ro:
+ Cac yéu to gay dot bién cho tang + Lam phat ting cao

trudng nganh ché bién ché tao giai * )A(ung d(-it d!?,Chlnh Er! khu V\L{c;rrung
bong khién gia dau tang ngoai tam

doan 2017 - 2019 sé khéng con ro ié , + RUi ro bi cdo budc “thao tling tién
rang trong nam 2020. lem soat té” tu My

+ Cang thang thugng mai My - Trung

Rui ro:
+ Cang thang thugng mai My - Trung

+ Gia nOng san sut giam khién tang
trudng linh vuc néng nghiép tiép tuc
suy yéu.
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Cac bién sé vi mo chinh

KBSV Bloomberg consensus

ponvi | 2019 2020f 5 2020f
Tngtrudng GDP | %Yoy | 7.02 6.73

6.70

Lamphatbinhquan | %Yoy i 2.79 3.70 3.30

Tang trudng tin dung % YoY 12.1** 14.00 .

TangtrudngM2 | %Yoy 12.1** 13.00

Li suittii cdpven | % 6.00 5.75

Ty gid VND 23,173 23,200 23,150 j

Nguén: Bloomberg, KBSV
* Tang trudng muc tiéu nam 2020 ctia NHNN
** Tinh dén ngay 20/12/2019

Phong Vi mé va Chién lugc thi trudng

Chuyén vién phan tich vi mé - Thai Thi Viét Trinh - trinhttv@kbsec.com.vn
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l. Tang trudng GDP 2019 - Ché bién ché tao va tiéu dung la diém sang

Tang truéng GDP theo Quy

Tang trudéng GDP theo nhém nganh

_ Q1 Q2 Q3 mmmm Q4 Canam

o I . 7.08 -

7.02
6.70

B Nong lam thay san

(% YoY)
12 +

10 +

B Cong nghiép xay dung

Dich vu

s.ool R 8
61 6
4
5 -
2
4 0
2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
Ngudn: TCTK, KBSV Ngudn: TCTK, KBSV
Kinh té Viét Nam, trong nam 2019 duy tri trang thai tich cuc vdi diém sang dang chi y dén PMI cta Viét Nam va ASEAN
tif [inh vuc ché bién ché tao va tiéu dung ban lé. Cu thé, GDP nam 2019 tang 7.02%, vugt
muic muc tiéu ma Qudc hdi dé ra va la nam thif 2 lién tiép tang trudng trén 7%.
Index -
Khu vuc céng nghiép va x3y dung (+8.9% YoY)chiém ty trong |8n nhat trong déng gép 57 1 PMI Vietnam PMIASEAN
cho tang trudng GDP (50.4%), trong d6 céng nghiép ché bién ché tao (+11.29% YoY) duy tri 56
[a dong luc chinh. Xét riéng trong nhém nganh nay, cac yéu té thic day da cé su da dang 55
hon (sat thép, loc hda dau) thay vi chi tip trung 8 mang san xuat dién thoai va linh kién. 54
Xuat khau sang thi trudng My tang dot bién (+28%) la nhan té gitp tang trudng GDP clia 53
Viét Nam vugt troi hon so vdi cac nudc trong khu vuc. Tuy nhién, nhu cdu suy gidam & cac 52
déi tac thuong mai khac phan nao anh hudng tdi san lugng san xuat cac mat hang xuat 51 4
khau, dic biét § mat hang truyén thdng nhu dét may, giay dép. Ch/ s6 PM/ do do cling co 50
xu hudng gidm so v8i ndm 2018 véi muc trung binh ndm chi dat 51.5 diém, thap hdn nhiéu 49
so véi mUic 53.7 diém nam 2018. gl
. s : o EEEEE2232233223333833
Khu vuc djch vu (+7.3% YoY) c6 mot nam 2019 tudng d6i kha quan khi doanh thu ban (é P EER S S S S EESSESsSSEESs S
ting tdi 11.8% YoY - mUic ting cao nhat trong 4 ndm trd lai day. Ludgng khéch du lich quéc ceoeerreeeLreoeRe”

té tGi Viét Nam & muc ky luc - véi su tang trudng manh mé tu du khach Trung Quoc trong 6
thang cudi nam.

Ngudn: IHS Markit, KBSV
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l. Tang trudng GDP 2020 - ap luc tu tin hiéu cham lai ctia kinh té thé gidi

Hoat ddng xuat nhap khau da c6 xu hudng cham lai rd rét trong quy cudi ndm (tucng
déng véi dién bién cham lai cla thudng mai toan cau) da it nhiéu tadc dong tiéu cuc dén
tang trudng trong nudc. Cu thé, trong ndm 2019, chi duy nhat xuat khiu vao thi trudng
M§ dat mdc tang hai con s6 (28%), con cac thi trudng 1dn khac nhu EU, Trung Quac,
ASEAN gan nhu khong tang trudng, trong khi xuat khau vao thi trudng Nhat Ban va Han
Qudc chi tang quanh ngudng 8%. Xu hudng nay dudc du bao sé tiép tuc it nhat trong
1H2020, va xuat khau dén ti khéi doanh nghiép FDI dy kién khé lay lai da tang trudng
trong ngan han khi ma nhap kh3u nguyén vt liéu thd, linh kién va may méc d3 lién tuc
sut giam trong cac thang qua.

Cac yéu td gay dot bién cho tiang truéng giai doan 2017 - 2019 (Samsung, Formosa,
Nghi Son) sé& khdng con rd nét. Dong vén FDI mdi gidi ngan & mdic cao vao giai doan
2018 - 2019 (khoang ~40 ty USD), ddc biét & linh vuc ché bién ché tao la nhan té khac
gilp cai thién san lugng va xuat khau trong thgi gian tdi. Tuy nhién chdng t6i nhan
dinh cac nha may nay sé kho tao yéu té dot bién néu so sanh véi dong luc dén ti
Samsung, Formosa va Nghi San trong 2 nam qua.

Giai ngan dau tu cong dudc chuing téi danh gia la nhan t6 sé tao thém ddng luc cho
tang trudng GDP nam 2020, khi Luét Dau tu cong chinh thdc cé hiéu luc va du kién sé&
phan nao giai quyét nhiing tic nghén trong giai ngan dau tu céng thdi gian qua. 2 du
an I8n bao gdm Cao t6c Bac - Nam va san bay Long Thanh véi téng quy mé [én dén hon
200,000 ty d6ng sé la 2 dong luc dudc ky vong ho trg 18n cho tang trudng.

EVFTA du kién s& dugc phé chuian va c6 hiéu luc trong 1H2020 nhin chung hé trg
dang ké cho cac doanh nghiép xuat khau truyén thdng (dét may, giay dép, thiy san)
trong viéc md rong thi trudng sang EU trong bai canh gia hang hda du kién sé tiép tuc
cd xu hudng giam trong nam 2020.

Chung t6i dat quan diém kha than trong déi véi ting truéng GDP cua Viét Nam, véi
muc ting khoang 6.7 - 6.8% cho nam 2020.

Doanh thu Samsung - Tang trudng GDP va xuat khau

% Yo mmmm Xu3t kh3u DT va linh kién (LHS) % YoY
80 T —o— Doanh thu Samsung VN (RHS) T 8
—O— GDP (RHS)
60 T+
17
40 +
16
20 +
T5
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n mn wmwm O O© © W M~ MIPMIDMNM O O 0 0 OO0 O O
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Ngudn: TCTK, TCHQ, Samsung, KBSV

Giai ngan von dau tu cong

I Gidi ngan (LH
Nghin ty dong Gidi ngan (LHS) (%)

500 - mmm Dy toan (LHS)

—o— % K& hoach Quéc hdi (RHS)
400

300
200
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Ngudn: KBSV téng hgp
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Il. Lam phat 2019 - mUc thap nhat trong vong 3 nam trd lai day

Lam phat trung binh va lam phat cd ban

Bién déng cac nhém hang héa chinh

(% Yov) i , (% YoY)
6.00 — Lam phat [3i (RHS) Lam phat chung (LHS) == 1.20
1 |
5.00 + ! 4 1.00
4 |
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Ngudn: TCTK, KBSV

Lam phat binh quan nam 2019 chi tang 2.79% YoY, m{ic thap nhat trong vong 3 ndm
qua. Tuy nhién, nhiing bién dong bat Igi d&i véi nganh chan nudi, dac biét vé cudi nam, da
khién lam phat tdng cao. Néu tinh theo Quy, gia thit lgn tdng hdn 50% da day lam phat
Quy 4 |én mc 3.67% YoY - mUc cao nhat cho Quy 4 trong vong 3 ndm qua. Néu st dung
thudc do lam phat so vdi cung ky nam trudc, lam phat thang 12 da tang vot [én 5.23%.
Trong khi dé, lam phat c¢d ban van nam trong tam kiém soat véi lam phat binh quan
dat 1.99% YoY.

Trong nam 2019, cac yéu to chinh tac dong t&i CPI bao gom:

1. Nhém thuc phadm (+5.08% YoY, chi yéu do gia thit lgn binh quan ndm 2019 tang
11.79%) ddng gbp 1.15% vao CPI;

2. Gia dién diéu chinh tang vao thang 3 (gia dién sinh hoat +8.08%) ddng gbp 0.19% vao
CPI;

3. Giadich vu nha nudc, bao gom gia dich vu y té (+4.65%, dong gdp 0.18% CPI) va gia
dich vu gido duc (+6.11%, déng gdp 0.32% vao CPI);

4. Giaxang dau giam 3.13%, [am CPI giam 0.15%.

Ngudn: TCTK, KBSV

Gia thit lgn hdi cuia Viét Nam va Trung Quéc

Nehindong Gia lgn si Trung Quéc
200 T

Gia lgn hgi Viét Nam

150 +
Dich ASF bung phat

100 4

50 4
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Ngudn: Bloomberg, KBSV
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. Lam phat 2020 - duy tri dugi 4%

Du bao lam phat nam 2020

Cacnhédm hang va dich vu Quyén s (%) +/- (%) Tac déng dén CPI (%)
1 Hang anva dICh vu an uong
) “Luong thuc T T T 4 2 0.09
““““ O thucpham T 260 - T T Y

T An uong ngoalgla-dmh T T T 06 2 0.18
T2 _ Poudngvathuscla 3.59 15 0.05
R _ Maym3c, miinén, gidydép ; 6.37 15 0.10
T _ Nhagdiennuéc,chatdstvavixo i 1s73 135 0.55
5 .. B Thlet bl va do dung gla dlnh ) 731 T 0.07
e  Thuscvadichvuyté 0 soa 1 g 0.40
7 ) Giao thd 9.37 o 0.00
y Bu‘u chmhwenthong 2.89 a7 0.03
o N Gido duc 5.99 e 036
10 Van hoa glaltrl va dullch 429 1T 0.04
Et N Khac T T 3k 22 0.07
Téng 3.70

Ngudn: KBSV

Lam phat trong cac thang dau nam 2020 sé chiu stic ép 18n tU gia thit [gn tang vot trong béi canh nhu cau tang cao chuan bi cho dip Tét Nguyén Dan. Ching
t6i uSc tinh lam phat binh quan ndam 2020 sé& & muc 3.7%:

* Bién ddng cua gia thit lgn la yéu té rii ro nhat cho lam phat ndm 2020. Ching tdi nhan dinh gia thit lgn sé tiép tuc tdng manh trong giai doan Quy 1, va
dan dén chi sé CPI s& vugt mic 4% trong thdi gian nay. Tinh binh quan ca ndm 2020, ching tdi udc tinh gia thit Ign hai binh quin ndm 2020 sé& tang
khoang 40% so v&i nam 2019.

* Gia ludng thuc tiép tuc xu hudng giam, dic biét la gid gao khi chua xuat hién nhan t8 dét bién trong cac hdp dong xuat khiu gao nam téi.

+ Nhém giao thdng sé khdng phai la yéu té dang lo ngai trong nam 2020, nhd: i) Quy Binh 6n xang dau (BOG) & mUic tudng dai tét, udc khoang 2,500 ty
déng gilp Chinh phu cé du dia dé diéu tiét gia xdng dau trong nudc; ii) Gia dau tho Brent trung binh trong nam 2020 theo dy bdo thang 12 ctia EIA vao
khoang $61/thling, thap han mdc trung binh $64/thung ctia ndm 2019.

(do tinh chat kho du bao, chung téi khéng dua rui ro dia chinh tri vdo mé hinh du bao gid dau va lam phat)

+ Nhém gia cac nhém hang dich vu nha nuéc nhu 'y té va gido duc sé khdng bi ap luc ting manh nhu giai doan trudc. Ngoai ra, trong bdi canh lam phat
gia tang manh, Chinh phu s& yéu cau cac B6 phoi hgp dé khong tang gia cac nhdm hang nay, do vay ap luc dén tif nhém hang dich vu nha nudc trong nam

2020 la khong nhiéu.
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1. Chinh sach tién té 2019 - Xu hudng ndi ldng

Cung - cau trén thi trudng tién té

Bién dong 3i suat lién ngan hang

Ty VND 31/03/2018 30/06/2018 30/09/2018 31/12/2018  31/3/2019  30/6/2019  30/9/2019 20/12/2019 0
Téng phuong tién thanh todn 8,521,098 8,879,582 8,933,154 9,211,848 9,478,157 9,866,810 10,083,289 10,326,482 6( {0_) Qua dém 1tuan 2 tuan
Téng trudng M2 YTD (%) 4.01 8.39 9.04 12.44 2.89 711 9.46 12.10
Téng trudng M2 QoQ (%) 4.01 3.80 1.00 3.12 2.89 4.10 219 241 5 1
Phan ting thém M2 trong Quy 328,550 358,484 53,572 278,694 266,309 388,653 216,478 243,193
4 -
Du no tin dung 6,741,892 7,021,258 7,184,709 7,416,537 7,648,675 7,962,394 8,113,692 8,313,938 3
Téng trudng tin dung YTD (%) 3.53 7.82 10.33 13.89 3.13 7.36 9.40 12.10
Téng trudng tin dung QoQ (%) 3.56 4.14 2.33 3.23 313 4.10 1.90 2.47 2 4
Phan tdng thém tin dung trong Quy 231,751 279,366 163,452 231,828 232,138 313,720 151,297 200,247
1 4
Chénh léch gitta phan tang thém M2 va
tin dung YTD 96,799 175,359 120,868 115,081 34,171 109,105 174,286 183,061 0 L L L 1 1 1 1 1 1 1 1 1 1 1 1 1 1
M~~~ o~ M~ N~ OO O O W W o O O o o O O
Chénh lach giita phin ting thém M2 va dddddddddddddddddd
! ' 96,799 78,560 54,491 46,866 34,171 74,934 65,181 42,946 [ N T N T e N Y S N L R T =
tin dung theo Quy — — —
Ngudn: NHNN, KBSV Ngudn: Bloomberg, KBSV
Thanh khoan trong hé théng xuyén suét ca nam 2019 tuong ddi d6i dao vGi chénh [&ch Bién dong ldi suat cho vay va huy dong
cung cau tién trong hé théng (chénh léch gilia tang trudng M2 va tang trudng tin dung) ¢
Xu hL{drA]g tah’r?g so vdl,cungaky. DLen bién nay~xuat p‘hadt.tu:}. L\IHNI\‘I’thL:Ic P,uer} viec mua (%) LS huy déng dudi 6 thing
ngoai té khoi lugng 18n nham b6 sung du trif ngoai hoi, vdi tong gia tri USc tinh khoang 20 12.00 ~ —— LS huy dong trén 12 thang
ty USD (tudng dudng véi bom ra hon 460 nghin ty VND); 2. NHNN d& chu ddng bu dap E— tg CEO vay 3 tru&nghdal han
> . ™ ~ > > ’ > N < ~ . T chova ngan nhan
thanh khoan khi nhu cau huy dong TPCP cua kho bac 8 mic cao nham bu dap cho tham 11.00 y SAnganh?
hut ngan sdch va dao ng trong nudc; va 3. Tang trudng tin dung dudc kiém soét & mic 10.00 1, /
~13% (mUc thap nhat trong vong 5 ndm qua). 9.00 T
oA N ~ > ’ 4, 3 > ~e -~ o ~ * h . ~ 3, 8.00 T T—
biéu nay cling phan anh xu hudng giam cua lai suat lién ngan hang va Igi suat TPCP & _'_‘-l.l\
tat ca cac ky han. Mic dii vay, véi tinh lién thong khé yéu, su doi dao thanh khoan & thi 7.00 T . -
trudng lién ngan hang hién chua gitp 1&i suat huy déng va l3i suat cho vay trén thij trudng 1 6.00 H
giam. Trén thuc té, NHNN d& phai st dung bién phap hanh chinh, bao gom diéu chinh 5.00 + L
giam tran 13i sudt huy déng ky han dudi 6 thang vao cudi thdng 11 nham 8n dinh mit bang 400 A
[&i suat huy ddng. M3t bang |&i suat cho vay van duy tri mic tugng dudng ndm 2018 - S eI 8085838855558 83833223
e e e e s e s e e s e e e e e s e

khoang 8% cho ngan han va 10.5% cho vay trung va dai han.

Dang cha y, trong giai doan 2 thang cudi nam, NHNN da phat di nhiing tin hiéu mang tinh
nGi long chinh sach tién t&, thdng qua cac Théng tu nhu Thong tu 30 vé diéu chinh gidm duy
trit bat buéc 8 mét s6 NHTM, Théng tu 22 vé diéu chinh ty 1é LDR cho NHTM,

Ngudn: FiinPro, KBSV
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l1l. Chinh sach tién té 2020 - duy tri chinh sach ngi ldng cé kiém soat

Trong ndm 2020, ching t6i danh gia tang truéng cung tién va tin dung sé tucng
dudng nam 2019, tuc la ¢ muc lan lugt la 13% va 14%.

Chiing tdi udc tinh muc ting thém cung tién trong ndm 2020 vao khoang hon 1
triéu ty déng, tudng iing véi mic tang trudng khoang 13%. Xu hudng ddy manh
cung tién vao hé thong (trung binh khoang 1 triéu ty dong/nam) dudc duy tri tif nam
2016 song song v4i viéc mua ngoai té nham bé sung du trit ngoai héi. Trong nam 2019,
hoat ddng mua ngoai hdi da gilp diéu tiét thi truGng ngoai hoi, giam ap lyc tang gia
ctia VND, dac biét trong béi canh da s6 cac NHTW khac déu c6 xu hudng ndi long chinh
sach tién té. Trong nam 2020, ching t6i danh gia kha nang cao NHNN tiép tuc mua dy
trit ngoai hoi véi mic khoang 10 - 12 ty USD do du dia dudc md rong théng qua quy md
GDP nam 2020 du kién sé tang khoang 25% (theo cach tinh mdi). Ngoai ra, nhu cau vay
dé tra ng dén han ctia Chinh Phu trong 2020 udc tinh la 242 nghin ty dong, tang 25% so
v@indm 2019 nén ap luc phat hanh TPCP [a tudng d6i I&n. Viéc diéu chinh GDP sé tao
diéu kién dé Chinh phu néi rong cac khoan vay ng.

Chiing tdi danh gia tang trudng tin dung trong nam 2020 & muic 14%, tudng duang
v8i muc tiéu Chinh phu dit ra, nham vifa ddm bao an toan kinh t& vimd, vita cé thé
kich thich tang trudng. Dang chiy, chi sé tin dung/GDP cda Viét Nam sau khi diéu
chinh GDP vao khoang 110% (so vGi muc trén 130% cii vén nhan dudc nhiéu canh bao
clia cac to chdic tai chinh trén thé gidi), mac du chua phai mic lanh manh nhung phan
nao giam tai ap luc vé 16 trinh giam toc d6 tang trudng tin dung ctia NHNN. Trong nam
2020, room tang trudng tin dung cla tiing ngan hang sé& ti€p tuc theo chi dinh cla
NHNN vdi Igi thé 1n danh cho cac NHTM d3 dat chuin Basel 2.

Vé mat bang lai suat huy dong va cho vay trong ndm 2020, xu huéng gidm nhe sé&
Xuyén sudt ca nam. Cu thé, tac dong clia sy diéu chinh i suat diéu hanh trong giai
doan thang 9 - 10 va 11/2019 s& dugdc dan phan anh trong 1H2020. Ngoai ra, du dia dé
NHNN cé thé tiép tuc cat gidam |i suat diéu hanh trong ndm 2020 la con kha nhiéu khi
[8i suat thuc (d3 trif lam phat) van & mic tudng ddi trong khu vuc. Trong bai canh néu
lam phat dudc kiém soat tét, ching t6i danh gia kha ndng cao NHNN sé& giam [&i suat
diéu hanh thém 25 bps trong 2H2020 nham kich thich tang trudng.

Tin dung/GDP cuia Viét Nam va khu vuc
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L3i suat diéu hanh thuc cda Viét Nam va khu vuc
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IV. Ty gia USD/VND 2019 - ap luc tang gia tién bong

Bién ddong ty gia USD/VND
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Ngudn: Bloomberg, KBSV

Dién bién ty gia on dinh trong ndam 2019 |3 mét trong nhiing diém nhan cla viéc diéu
hanh chinh sach tién té ca NHNN. Ngoai trif giai doan nhich tang vao thang 5/2019, ty gia
lién ngan hang va chg den ¢é xu hudng di ngang xuyén sudt ca ndm. Cu thé, tinh dén ngay
31/12/2019, mUc giam doi vdi ty gia lién ngdn hang la 0.009%. Trong khi dd, ty gia trung
tam dugc NHNN diéu chinh tdng 1.45% dé& bam sat thi trudng hon.

Trong ndm 2019, déng VND tang gia tudng déi so vdi ré tién té tham chiéu, dugc phan
anh théng qua xu hudng tang cia dudng NEER va REER. Tinh riéng theo Quy, trong Quy
4, NEER va REER xuat hién xu hudng trai chiéu. Budng NEER dé& ha nhiét, phan nao nhg
cang thang thudng mai My - Trung d& c nhitng budc cai thién dang ké (gidp cho USD va ty
gia USD/CNY khdng bi tang gia manh) trong khi d6 lam phat clia Viét Nam tang manh
khién cho dudng REER nhich tang.

Xu hudng ctia dudng NEER va REER tao &p luc budc NHNN phai hanh déng nham han ché
datang gia tién dong, giam thiéu tac dong dén hoat dong xuat khau. Cac hanh dong cua
NHNN bao gobm mua vao 1 lugng |8n ngoai té (20 ty USD), cat giam l3i suat va lién tuc diéu
chinh tang ty gia trung tam. Tuy nhién, trén thuc té, bién dong cua ty gid lién ngan hang va
thi trudng chg den cho thay tam ly ky vong pha gia cla thi trudng la khong 16n.

Nguon: KBSV

Bién dong cac dong tién trong khu vuc
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INR
CNY
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Nguon: Bloomberg, KBSV
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IV. Ty gia 2020 - xu hudng di ngang

Cac yéu té tac dong dén ty gia USD/VND trong ndm 2020 sé tuong ty nam 2019.
Ngudn cung ngoai té d6i dao la yéu té nén tang gilp ty gia USD/VND 6n dinh trong thdi
gian tdi, dugc hé trg tich cuc bai thdng du can can vang lai va can can tai chinh. Dai véi
can can vang lai, trong ndm 2020, can can vang lai dugc du bdo van duy tri thing du
khoang 1.7% - 2% GDP (theo cach tinh GDP mdi) nh& xudt khau cla Viét Nam nhin
chung van tang trudng 6n dinh (udc tinh ~ 7-8% YoY). Can can tai chinh dudc ky vong
tich cuc bdi tang trudng 6n dinh ciia dong von FDI giai ngan va ké hoach c¢é phan héa,
thodi vén cac cong ty Nha nudc c thé dugc day manh trd lai trong nam 2020.

Chién tranh thuong mai My - Trung tiép tuc la yéu té khé ludng tac dong dén dong
VND. Mdc du thda thudn thuong mai My - Trung da ¢ nhiing budc bién chuyén tién b
thong qua thoa thuan giai doan 1 (Phase 1) s& dudc ki két vao thang 1/2020, trién vong
vé nhiing théa thuén tiép theo sau Giai doan 1 van duy tri la 4n s8. Chlng téi nhin nhan
kha n&ng chién tranh thudng mai leo thang cing thang la thap han nhiéu so vdi 1 ndm
trudc do6 do 2 bén chd dgi két qua cla cudc bau cir thi trudng M§. Déng USD vdi kich
ban ¢4 sd sé ha nhiét so vGi ndm 2019 trong khi d6 CNY s& dy kién c6 xu hudng di
ngang.

Bén canh dd, xu hudng ndi long chinh sach tién té cia cdc NHTW trén thé gidi van duy
tri, dac biét la cac d6i tac thuong mai chinh cta Viét Nam sé& tao diéu kién thudn Igi han
cho NHNN tiép tuc quan ly i suat va ty gia hiéu qua. Tuy nhién, trong trudng hgp
NHTW cac nudc (Trung Quéc, Han Qudc, ECB) ddy manh han viéc ndi long tién té so vdi
FED va Viét Nam, dudng NEER va REER nhiéu kha nang sé ti€p tuc chiu stic ép tang
trong nam 2020.

Nhu vay, kich ban ctia déng VND trong nam 2020 sé la di ngang véi ap luc ting gia
danh cho NHNN nham bao vé xuét khau. Tuy nhién, dv dia cho céc bién phap cua
NHNN tac déng vao ty gia nham hd tro xuat khau la khéng nhiéu khi rdi ro bj My cho vao
danh sich thao tlng tién té.

Q4/2020
DXY 95-97
USD/CNY 7.0-7.05
USD/VND ~0%

Can can thueng mai va can can vang lai cba Viét Nam

Ty USD
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KHUYEN NGHI
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