Trién vong kinh té vi mo
Quy 4/2020

Viét Nam da chdng kién mUc tang trudng GDP 9 thang dau nam so vdi cung ky &
mUc thap nhat trong vong 20 ndm qua. Du vay, sy hoi phuc clia nganh ndng
nghiép, hoat dong san xuat va ddc biét tiéu dung ndi dia trong béi canh dich
Covid-19 bung phat trd lai la diém sang va gidp Viét Namtrd thanh mét trong sé it
quéc gia hi€ém hoi trén thé gidi van duy tri dudc tdc dd tang trudng dudng. Thanh
qua trén dén tU nhitng n6 lyc chéng dich cta Chinh phu, cung véi chinh sdch mé
rong tién té va tai khda phu hgp, gilip ho trg tdng trudng kinh té€ nhung van kiém
soat tét lam phat va duy tri ty gia 6n dinh.

MGt s6 du bao ciia KBSV vé kinh té Viét Nam trong Quy 4 nhu sau:

1) Tang trudng GDP ndm 2020 & muc 2.5%, véi sy hoi phuc ctia nhu cau tiéu dung
ndi dia, giai ngdn dau tu cdng, EVFTA va gbi chinh sach hé trg lan 2;

2) CPI binh quan & mic 3.5% cho ca nam 2020, ndm trong muc tiéu lam phat ma
Chinh phu dé ra;

3) Chinh sach tién té duy tri trang thai ndi long cé ki€m soat, véi cung tién va tin
dung lan lugt la 11% va 9%. Ty gia USD/VND dugc ky vong s& duy tri 6n dinh & mdic
23,200 dong vao cudi ndm, hau nhu khéng thay d&i so v8i dau nam. Rui ro [6n nhat
vdi ty gid trong thdi gian tGi la bi M{ danh gia “thao ting tién t&”.
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Bang 1. M6t s6 chi tiéu vi m6 nam 2020

KB SECURITIES VIETNAM

Trién vong Kinh té Viét Nam Quy 4/2020

Kinh té& Viét Nam d& cho th3y nhitng tin hiéu phuc hoi sau khi dich Covid-19 d&
dan dudc kiém soat [an thif hai. V8i danh gia tac dong cda lan bung phat nay
thap han [an trudc va niém tin vao viéc kiém soat va ngan chan dich bénh clia
Chinh ph, chling téi tin rang cac tin hiéu phuc hoi sé rd nét hon trong Quy 4
nam 2020. Trong do, cé 3 déng luc tang trudng chinh cta nén kinh té la su phuc
h6i cta nhu cau tiéu dung trong nudc, day manh dau tu cong cia Chinh phd va
va tac dong tU hiép dinh thudng mai EVFTA.

Mac du NHNN d3 ha l&i suat diéu hanh [an thd 3 trong nam nay va Chinh phu
trién khai 2 géi chinh séch tai khéa hé trg doanh nghiép va ngudi dan, su én
dinh vi mé van dudc chi trong va duy ti trong nhiing thang con lai clia ndm
2020. Két hop véi 1 s6 yéu té thudn Igi khach quan bén ngoai, KBSV nhan dinh
ty gid va lam phét sé tiép tuc bién déng trong tam kiém soat va khéng vugt ra
ngoai miic muc tiéu Chinh phu dé ra ngay tu dau nam.

KBSV
Dan vi 3Q2020 Thang4/2020 = Thang7/2020 = Théng 10/2020
Tang trudng GDP % YoY 2.12 4.50 3.00 2.50
Lam phat binh quén % YoY 3.85 3.50 4.00 3.50
Tang trudng tin dung %YTD 5.12% 13.00 10.00 9.00
Tang trudng M2 % YTD 7.74* 13.00 12.00 11.00
L&i suat tai cap von %/nam 4.00 4.50 4.50 4.00
Ty gia VND 23,184 23,750 23,500 23,200

Ngudn: KBSV
*Tinh dén ngay 22/9/2020
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Tang trudng GDP 9 thang dau nam
xuéng muic thip nhat trong vong 20
nam qua do tac déng cta dich
Covid-19

Téng trudng GDP trong Quy 3 cta Viét Nam
van tudng déi tich cuc so véi cac nudc trong
khu vuc va thé gidi mdc du chiu anh hugng
bdi dich Covid-19 bung phat lan thi hai

Tang trudng tiéu dung giam manh
trong 9 thang dau ndm do nhu cau
ndi dia bi anh hudng bdi lénh cach
ly xa hoi

Von dau tu toan xa hdi cé mic tang
trudng thap nhat trong vong 10
nam qua du ¢é luc d& tu khu vuc
nha nudc

KB SECURITIES VIETNAM

TANG TRUGNG GDP

% Dién bién ting truéng GDP 9 thang dau nam 2020

Theo s8 liéu tif Téng cuc Théng ké (TCTK), GDP trong 9 thang dau nam udc
tinh tang 2.12% YoY, miic tang trudng thap nhat trong vong 20 nam tré lai
day. Mdc du vay, tinh riéng theo Quy, tang trudng GDP Quy 3 dat 2.62%, tich
cuc han ky vong va cho thay su hoi phuc trong nganh néng nghiép, tiéu dung
noi dia va hoat déng xuat nhap khau trong béi canh dich Covid-19 bung phat
[&n thd hai vao cuéi thang 7.

Biéu d6 1. Tang trudng GDP theo Quy (% YoY)
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Ngudn: TCTK, KBSV

Xét tir phia ciu, tic ddng clia Covid-19 [An thif hai khéng qua manh téi tiéu
dung ndi dia trong khi dau tu tu nhan va FDI van chua thay nhiéu dau hiéu hoi
phuc tich cyc. Trong dé:

= Tiéu dungtrong 9 thang dau 2020 chi tdng 0.86% so vdi cung ky va thap
hon nhiéu so v8i mdc tang trung binh 7.50% cla giai doan 2015 - 2019,
trong d6 chd yéu la gidm manh trong Quy 2 do anh hudng bdi lénh cach ly
xa hoi vao cudi thang 4. Sang Quy 3, tiéu dung da phuc hoéi véi muc tang
dat 1.19% YoY trong bdi canh dich Covid-19 bung phat [an th( hai. Dién
bién nay tuong déng vdi tang trudng doanh thu ban 1 va dich vu d3 hoi
phuc nhe trong Quy 3 (+0.96% YoY, Bi€u d6 2).

= V6n dau tu toan xa hoi trong 9 thang dau ndm cé mdc tang trudng thap
nhat trong vong 10 ndm nay do mdic sut giam nghiém trong tU dau tu cta
khoi doanh nghiép tu nhan va FDI mac du ¢6 luc d8 ti khu vuc nha nudc
(Bi€u do6 3). Toc d6 tang von thuc hién ti nguén ngan sach Nha nudc
(NSNN) trong 9 thang dat mdic cao nhat trong giai doan 2016-2020 (33.3%)
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va la tin hiéu phan anh két qua viéc quyét tdm thic day giai ngan von dau
tu cdng cha Chinh pha, dac biét & trong Quy 3 v&i mUc tang lén tdi 48.9%
YoY. Von dau tu ti khu vuc tu nhan tiép tuc suy giam theo Quy trong khi
vén dau tu tir khu vuc FDI chi phuc héi nhe, mdc dli téc dd tang trudng van
con cach xa giai doan trudc dich.

Biéu d6 2. Tang trudng doanh thu ban & va dich vu (% YoY) Biéu d6 3. Tang trudng von dau tu xa hoi 9 thang dau ndm
(% YoY)
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Ngudn: TCTK, KBSV Ngudn: TCTK, KBSV

Xét ti phia cung, ghi nhan su hoi phuc clia nganh néng nghiép, dich vu va
hoat déng san xuat cong nghiép, bat chap tac déng du dich Covid-19 bung
phat [an th( 2, la di€ém sang trong 9 thang dau nam. Cu thé:

Tang trudng khu vuc dich vu hoi = Khuvucdich vu tang 1.37% trong 9 thang dau nam, trong dé dang chiy
phuc manh trong Quy 3, tip trung & Quy 3 tang tdi 2.75% YoY tU mufc suy giam -1.93% trong Quy 2. Trong Quy
nganh ban budn, ban é va tai chinh 3, su hdi phuc trong nhu cau tiéu dung néi dia hé trg manh cho tang
ngan hang trudng nganh ban budn va ban 1é (+6.04%) va hoat dong tai chinh, ngan

hang (+6.60%). Trong khi dé, lénh cdm khéch quéc té dén Viét Nam van
dudc duy tri xuyén suét trong han 6 thang qua va tac dong manh téi tang
trudng nganh [uu trd va an udng (-17.03%), van tai, kho bai (-4%).

Xuat khau tdm va gao héi phuc gitip = Khuvuc ndng, lam nghiép va thiy san tang 1.84% trong 9 thang dau ndm
tang trudng khu vuc ndng lam thay (tinh riéng quy 3 tang 2.93%). Nhu c3u tich trif tdng cao giup cho hoat
san & muc kha trong 9 thang dau dong xuat khau sbi dong va gia cdc mat hang néng thiy san tang. Cu thé,
nam gia lia gao duy tri mlc cao nhat 8 nam trong vong 4 thang qua va xuat

khau gao 8 thang tang 11% YoY trong khi xuat khau tém tang trudng manh
tai thi trudng My (8 thang tang 32% YoY) gitp tang trudng nganh nong
nghiép va thay san trong 9 thang dau nam lan lugt dat 1.65% va 2.44%.

Nganh cong nghiép ché bién ché = Khuvuc céng nghiép va xay dung tang trudng 3.09% trong 9 thang dau
tao tiép tuc duy tri la ddng luc cho nam (riéng quy 3 tang 2.95%). Trong dd, nganh ché bién ché tao tiép tuc la
tang truéng GDP dong luc chinh trong tang trudng & khu vuc nay, cling nhu GDP Viét Nam 9

thang (dong gbp 1.02 di€m phan tram). D liéu vé chi s6 san xuat cong
nghiép tiép tuc cho thay su phan hda sau sac clia cdc nhdém nganh dudi tac
dong cta Covid-19 [an th hai. M6t s6 nganh van duy tri dugc téc do tang
trudng tét nhu dugc pham, ndi that, san pham dién tu,... trong khi cac
nganh xuat kh3u truyén théng nhu dét may van chua |dy lai dugc da tang
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trudng. Tin hiéu dang mung la chi s6 PMI trong thang 9 h6i phuc vé trén
ngudng 50 trung tinh, dat 52.2 diém, mdic cao nhat ké tif thang 7/2019. Céc
chi sé quan trong nhu san lugng, s6 lugng dén hang mdi va niém tin kinh
doanh tang trd lai sau 3 thang bi gian doan.

Biéu db 4. Gia gao 5% tam xuat khau va xuat khiu gao

(triéu USD, USD/tan)
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Ngudn: TCHQ, KBSV

Tang truédng GDP nam 2020 udc
tinh dat 3.0%

Nhu ciu tiéu dung trong nudc dudc

ky vong la yéu t& thic day ting
trudng trong Quy 4

Bi€u d6 5. Chi s& san xuat cdng nghiép IIP va PMI (% YoY, diém)

(%) s || P (tr4i)
30

PMI (phai) (diém)
- 60

117
417
717
10/17
1/18
4/18
7/18
10/18
1/19
4/19
7/19
10/19
1/20
4/20
7/20

Ngudn:

TCTK, IHS Markit, KBSV

< Dubao ting trudng GDP 2020

Chiing tdi diéu chinh giam dy bao ting truéng GDP xuéng con khoang 2.5%
ti muc 3.0% trudc dé, do tac ddng cua lan séng Covid-19 lan thi 2 tdi Viét
Nam va cac d6i tac thuong mai va lam cham lai mc d6 héi phuc cia nén kinh

té. Dong luc tang trudng chinh cla Viét Nam trong Quy 4 ndm 2020 bao gébm
nhu cau tiéu dung héi phuc, EVFTA, gi ho trg Covid [an 2 cling nhu cac chinh

sach ho trg clia Chinh pht théng qua day nhanh giai ngdn vén dau tu céng. Tuy

nhién, viéc B6 Thuong mai My quyét dinh diéu tra thuong mai Viét Nam [a yéu
t6 kho ludng cho tang trudng GDP, ddc biét la khu vuc FDI.

Biéu d6 6. Udc tinh tang trudng GDP trong Quy 4/2020 (% YoY)
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Nguén: KBSV

= Viéc Chinh phu ti€p tuc kiém soat hiéu qua dich bénh trong [an bung phat
mdi day la yéu to then chét gitp nhu cau tiéu dung ndi dia hoi phuc trd lai.
Thém vao dd, Chinh phu [dn nay da thuc hién kiém soat mét cach chon loc
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Hiép dinh EVFTA dudc ky vong gitp .
hoat ddng san xuat va xuat khau
héi phuc

Cac diéu kién trong g6i ho trg lan 1 .
dugc ndi long hon va géi ho trg lan

2 tap trung nhiéu vao doanh nghiép

nhé théng qua cac khoan vay uu

dai la yéu t8 ho trd doanh nghiép

Bang 2. Cac gbéi ho trglan 1valan2
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thay vi cach ly toan x hdi nhu dgt 1, gitp giam thiéu téi da tdc dong cla
dgt Covid-19 lan 2. Mét s6 dudng bay thuong mai qudc té cling da dugc
khoi phuc trd lai véi mot s6 quéc gia nhu Nhat Ban, Han Quéc va du kién
c6 thém Trung Quéc va Pai Loan dugc ky vong sé tac dong phan nao tdi
cac nganh dich vu, du lich nhu luu trd, van tai.

Hiép dinh EVFTA c6 hiéu luc tir 1/8 gitip hang hda cua Viét Nam md rong thi
phan tai cac thi trudng déi tdc Chau Au, [a dong luc thic day ting trudng
xuat khau trong thdgi gian t&i. Nhiéu mat hang xuat khau cta Viét Nam d3
6 nhiing chuyén bién tich cyc tai thj trudng EU sau gan 2 thang EVFTA
dudc thuc thi. Bao cao tif B6 Cong Thuong cho thay, chitinh riéng thang 8,
kim ngach xuat khau cta Viét Nam sang thi truéng EU dat 3.25 ty USD,
tang 4.65% so v4@i thang 7 va tang 4.2% so vdi cung ky. Sang thang 9, kim
ngach xuat khau sang thi trudng nay tiép tuc duy tri da tang manh, +14.4%
YoY. Dong gbp én cho muc tang nay la xuat khau thay san, véi sé lugng
daon hang tang khoang 10% so vdi thang 7 va kim ngach xuat khau thang 8
tang 1.7% YoY, trong d6 xuat khau tdm thang 8/2020 tang t&i 15.7% YoY.
Do vay, ching t6i ky vong trong thdi gian tdi, cdc mat hang khac nhu dién
thoai va linh kién, may mdc, thiét bi phu tung, dét may, da giay, thay san,
do gb, ca phé... sé& dugc gia tdng kim ngach xuat khdu vao thi trudng nay.

Sau khi dich bung phat [an thd hai, géi hé trg thi 2 dugc dua ra nhdam ho
trg nhdm ngudi chiu anh hudng mdi (lao dong that nghiép séng trong
hoan canh khé khan) va tip trung vao viéc thic day niém tin cla cac
doanh nghiép nho bang cach cung cap cac khoan vay uu d3i. Bén canh dd,
vdi ti € gidi ngan cta gdi ho trg thd nhdt dang & mdc thap (chi c6 28.5% gbi
hé trd dau tién dugc giai ngan tinh dén cudi thang 7 ndm 2020 (~ 17.500 ty
doéng), bd LBTBXH ciing dé xuat gia han cac bién phap tir géi ho trd dau
tién, bao gom md rong nhém daéi tugng thu hudng va siia déi diéu kién cho
vay d6i vdi khoan vay l&i suat 0% cho cac doanh nghiép dé tra luang cho
ngudi lao dong.

Chi phi (T VND)

K& hoach Giai ngan

Géiho trg |
H6 trg thu nhap déi véi nhém chiu anh hudng cia dich bénh
H® nghéo/cén nghéo 4,842
Ngudi thu hudng trg cap xa hoi 6,473

11,690
Ngudi cé cdng trong cdch mang va chién tranh 1,703
Ngudi lao dong trong nganh khéng chinh thic chiu anh hudng 15,000
Ho kinh doanh d3 dang ky thué cé thu nhap hang ndm <100 triéu dong 2,280 68
H6 trg doanh nghiép
Ngudi lao déng bi cham dUt hgp dong khéng du diéu kién hudng bao hiém that nghiép 5,400 403
Tam ho&n déng BHXH d6i vdi doanh nghiép ¢4 50% lao ddng nghi viéc tam thai 6,500 603
H6 trg dao tao st dung Quy bao hiém that nghiép 3,000
Chf) doanh nghiép vay vdi ldi sudt 0% trong thdi han t6i da 12 thang dé tra ludng cho ngudi lao ddng, (50% ludng t6i thidu x 3 16,200
thang) ’
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Téng 61,398 17,500

Goi hé trg i

Hb trd thu nhap déi véi nhém chiu anh hudng clia dich bénh

Ngudi lao ddng bi anh hudng bdi dai dich Covid-19 dang thué nha hodc nudi con nhé dudi sau tudi, 4p dung tii thang 9 ndm

2020 dén thang 12 ndm 2020 3,600

Hb trd doanh nghiép

Cho vay DN vtfa va nhd, HTX, h kinh doanh va ngudi lao dong ndng thon vdi ldi sudt uu dai (3.96%/ ndm), ap dung tif thang 15.000

9/2020 dén thang 9/2021 ’

Téng 18,600
Nguon: WB, B4 LD va TBXH, KBSV
Dau tu cong, dac biét la dy an xay * Chdngtdi tin rang giai ngan vén dau tu cdng sé tiép tuc dudc ddy manh
dung dudng cao téc Bac - Nam sé la trong Quy 4. Dau tu céng da tang trudng manh mé trong Quy 3 véi mic
diém nhan trong ndia cudi ndm giai ngan dat han 100 nghin ty dong, ndng tdng mdic giai ngan trong 9
2020 thang dau nam l&n gan 270 nghin ty dong, dat 50% ké hoach chinh phi dat

ra. Trong Quy 4, ching toi ky vong giai ngan vén dau tu cong sé dugc day
nhanh hon nifa, d3c biét [ 8 3 du dn cao tc Bac - Nam d3 chinh thiic dugc
khdi cong: dy an cao tdc Bac Nam gom doan Mai Son - quéc 16 45, Vinh
Hao - Phan Thiét, Phan Thiét - Dau Giay.

Biéu d6 9. Giai ngan von dau tu cong 9 thang dau ndm Biéu db 10. Dién bién FDI vao Trung Qudc trong giai doan diéu
2018-2020 (Nghin ty déng, %) tra Muc 301 cia My
Nghin ty Gidingan (tré)  —e— Ti1& thuc hién (phai) Ty usp
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Ngudn: Bo Tai Chinh, KBSV Ngudn: OECD, KBSV

G chiéu ngudc lai, chling tdi danh gié rui ro dich Covid-19 dién bién phdic tap va
viéc B6 Thudng mai My chinh thic diéu tra thudng mai Viét Nam la 2 yéu to
chinh tac dong dén tang trudng kinh té Viét Nam trong giai doan tdi:

Nhu ciu tu cac di tac thudng mai = Dién bién khé ludng ctia dich Covid-19 va vacxin van chua dugc thir

ti€p tuc suy yéu la yéu té tac dong nghiém thanh céng la yéu t6 khién nhu cau tif cac doi tac thuong mai
ti€u cuc vdi nganh san xuat trong 3 chinh tiép tuc du bao suy yéu. Tuy nhién, hién nay, hau hét cac quéc gia
thang cuéi nam trén thé gidi theo dudi chinh sach “séng chung” véi Covid-19, thay vi thuc

hién cac bién phap cach ly x& hoi chat ché nhu Quy 2 va do vay tac dong tdi
tam ly va nhu cau tiéu diing ctia ngudi dan sé khong qua lén nhu trudc do.

Dong vén FDI du bao sé bi anh * B Thuong Mai My d3d thong bao chinh thic diéu tra thugng mai theo Muc
hudng khi B thudng mai My thuc 301, Pao ludt Thuong Mai 1974 vé viéc nhap khau va st dung go khai thac
hién diéu tra muc 301 Pao lujt va hanh vi cta Viét Nam vao viéc dinh gia thap dong tién va hdu qua gay ra
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thudng mai 1974 dadi vdi Viét Nam
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cho thugng mai My. Chlng t6i quan sat thay su sut giam dang ké khi quan

sat so liéu dong von FDI giai ngan vao Trung Quéc sau thdi gian BS Thudng
mai M quyét dinh diéu tra thuong mai Trung Quéc theo Muc 301, Pao luat
Thuong Mai 1974 (Bi€u d6 10). Do vay, rui ro dong von FDI vao Viét Nam s&
bi gian doan trong thdi gian diéu tra cia My la hién hitu.
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Lam phat binh quén 9 thang mic
du van & muc cao nhung cé xu
hudng giam dan déu

Gia thit lgn tang manh va gia dau
giam la 2 yéu td gdy anh hudng
manh t&i CP1 9 thang dau ndm

KB SECURITIES VIETNAM

LAM PHAT

KD

< Dién bi€n lam phat 9 thang dau nam 2020

Theo s8 liéu tif Téng cuc Thang ké (TCTK), chi s6 CPI binh quan trong 9 thang
dau ndm udc tinh ting 3.85% YoY. Néu tinh riéng theo Quy, chi s6 lam phat
binh quan ha nhiét tugng d&i manh xuéng chi con 3.18% trong Quy 3 tU mdic
5.56% vao Quy 1. Lam phat cd ban ciing ¢6 xu hudng giam dan, vdi téc do
chdm hgn. Lam phat cd ban binh quan 9 thang dau nam dat 2.82%, trong dé
lam phat cd ban binh quan Quy 3 la 2.16%, giam tU muc 3.04% vao Quy 1.

Trong 9 thang dau ndm 2020, cac yéu to chinh tac dong ti CPl bao gom:

1) Gid nhém thyc pham tdng 14.31% YoY, chu yéu do gid thit lgn d& tdng han
70.55% YoV, lam CPI chung tang 2.39%;

2) Giad nhém lugng thuc tang 4.03% va lam CPI chung tang 0.15%;

3) Gia nhém giao thong giam 10.66% do gia xang dau giam 22.11%, gilip CPI
chung giam 0.8%.

Bi€u d6 11. Lam phat va lam phat cd ban (% YoY) Biéu d6 12. Bién ddng cac nhdm nganh chinh (% YoY)

Lam phét Gi (phai)

(%)

Lam phét chung (tréi) (%) Luong thuc, thuc pham

Nha 6, dién, nudc, chat dét
1.2
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Ngudn: TCTK, KBSV

Bién ddng hang hda, bao gom gia
thit lgn sé khong manh nhu lo ngai
trudc dé

Ngudn: TCTK, KBSV

< Dubao lam phat 2020

Chiing tdi giam du bao lam phat trong ndm 2020 xuéng con 3.5%, do dién
bién cla gia thit Ign hién da trong da ki€m soat nhd ngudn cung dugc cai thién
va gia xang dau va dich vu cong tiép tuc la yéu té thuan Igi gitp kiém ché lam
phat:

= Trongvong 3 nam trd lai ddy, bién dong cua gia thit lgn vao dip cudi nam
ludn la yéu té rdi ro nhat cho lam phat. Tuy nhién, véi mic d6 tai dan
tudng d6i nhanh nhu hién nay (s6 liéu tU B6 NN va PTNT cho biét téng dan
lgn ca nudc hién da tuong ducng vdi 82% thgi diém trudc dich ta lon Chau
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M3t bang gia xang dau thap hon
nhiéu so vdi cung ki

Gia dich vu céng sé khong tang
nhiéu trong 2H2020 nhu cac nam
trudc

KB SECURITIES VIETNAM

Phi) va dich ta lgn d3 dugc kiém soat, chlng tdi du bdo bién ddng cua gia
thit lgn sé chi dao dong quanh muic 70,000 - 80,000 dong/kg - tuong
duong giai doan v8i Quy 4/2019.

Mac du gia dau thd la yéu t6 kho ludng do cac yéu to chinh tri khé ki€ém
soat va du bdo, ching tdi ky vong mat bang gia xang dau trong giai doan 3
thang cudi nam van duy tri 8 mlc thap hon so véi cung ky nhd: 1) M3t
bang gid dau thé qudc té hién tai 8 mdc thap, chi bang 2/3 so vdi cling ky;
2) Qu¥ Binh 6n xang dau udc tinh dat khoang gan 6,000 ty dong, do vay du
dia d€ Chinh phU can thiép vao gia xang dau trong trudng hgp gia thé gidi
tang manh trd lai [a tuong d6i doi dao va 3) Nhu cau di lai va van chuyén
ndi dia van chua khdi phuc lai hoan toan.

Yéu to gia dich vu cong nhu'y té€ khong phai la yéu té dang lo ngai cho lam
phat Quy 4 khi yéu cau hodn tang ludng cd sG ctia Chinh phu sé& gitp cho
gida nhom y té khong con c6 ap luc tang nhu cadc nam trudc. Ngoai ra, trong
b6i canh lam phat gia tdng manh, Chinh phu sé& yéu cau cac B6 phéi hdp
dé khong tang gia cac nhdm hang dich vu Nha nudc trong Quy 4.

Bang 3. Udc tinh chi s6 CPI binh quén trong ndm 2020

Céc nhém hang va dich vu Quyén s8 (%) +/- (% YoY) CP12020(%)

1 Hang &n va dich vu an uéng
Ludng thuc 4.46 3.5 0.16
Thuc pham 22.60 11 2.49
An u8ng ngoai gia dinh 9.06 7 0.63
2 D6 ubng va thudc 13 3.59 1 0.04
3 May mac, mii nén, giay dép 6.37 0.5 0.03
4 Nha &, dién nudc, chat dét va VLXD 15.73 25 0.39
5 Thiét bi va d6 dung gia dinh 7.31 1 0.07
6 Thuécvadichvuy té 5.04 2 0.10
7 Giao thong 9.37 -7 0.66
8 Buu chinh vién théng 2.89 -0.5 0.01
9 Gido duc 5.99 4 0.24
10 Van héa, giai tri va du lich 4.29 -0.5 0.02
11 Khac 3.30 3 0.10
Téng 3.56

Ngudn: KBSV
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LAI SUAT

% Dién bién mat bang l3i suat 9 thang dau nam 2020

Bang 4. Cung - cau trén thj trudng tién té

Ty VND 31/3/2019  30/6/2019 30/9/2019 31/12/2019 30/3/2020  30/6/20020  22/9/2020
Téng phudng tién thanh toan 9,478,157 9,866,810 10,083,289 10,573,725 10,755,572 11,118,423 11,392,131
Tang trudng M2 YTD (%) 2.89 7.11 9.46 14.78 1.72 5,13 1.74
Ting trudng M2 QoQ (%) 2.89 4.10 2.19 4.86 172 3.37 2.46
Phan tdng thém M2 trong Quy 266,309 388,653 216,478 490,436 181,847 362,851 273,708
Du ng tin dung 7,437,086 7,742,083 7,888,910 8,195,393 8,302,412 8,494,504 8,614,997
Ting trudng tin dung YTD (%) 3.13 7.36 9.40 13.65 131 3.65 5.12
Tang trudng tin dung QoQ (%) 3.13 4.10 1.90 3.88 1.31 231 1.42
Phén tang thém tin dung trong Quy 225,911 304,997 146,827 306,483 107,019 192,092 120,493
Chénh l&ch giita phan tdng thém M2 va tin dung YTD 40,398 124,054 193,706 377,659 74,828 245,587 323,974
Chénh l&ch gilta phan tdng thém M2 va tin dung theo Quy 40,398 83,656 69,651 183,953 74,828 170,759 153,215

Ngudn: NHNN, KBSV

Thanh khoan du thira khién 13i suat Thanh khoan hé théng trong 9 thang dau nam 2020 déi dao, vdi mic chénh

lién ngén hang va Igi suat trai phiéu [&ch phan tang thém M2 va tin dung ludn duy tri d mdc cao (Bang 4). Dién bién
kho bac xudng muic thap nhat trong nay chu yéu la do: 1) dich bénh khién cau tin dung yéu di rd rét do cac doanh
vong nhiéu ndm qua nghiép dang gap nhiéu khé khan, phai thu hep hoat déng san xuat kinh doanh.

Tang trudng tin dung tinh dén ngay 22/9 chi dat 5.12% YTD, thap hon nhiéu so
vGi mic han 8.51% cung ky nam 2019 va 2) NHNN thuc hién nghiép vu mua
ngoai té b sung du trii ngoai hdi véi udc tinh dat gan 10 ty USD, tudng dudng
vGi bom ra thi trudng han 23 nghin ty dong. Thanh khoan du thita d& khién [&i
suat lién ngdn hang va suat TPCP duy tri § mic thap trong vong ké tu thang
5/2020 (Biéu dd 13, 14).

Bi€u d6 13. L3i suat lién ngan hang (%) Biéu d6 14. Bién dong |gi suit TPCP (%)

1nam 5nam 10 ndm 15ndm

Qua dém 1tuan 1thang 3thang

(%)
6

4/18
6/18 -
8/18
10/18
12/18
2/19
4/19
6/19
8/19
10/19 F
12/19 F
2/20
4/20
6/20
8/20

Ngudn: NHNN, KBSV Ngudn: TCTK, KBSV
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Chinh sach tién té mang xu huéng
ndi long c6 kiém soat

M3t bang l3i suat huy dong giam
manh ké tif sau lan cat l3i suat diéu
hanh vao thang 5

KB SECURITIES VIETNAM

DE d6i phé vdi dich Covid-19 va kich cdu tin dung, NHNN d& quyét dinh ha l3i
suat diéu hanh 3 [an lién tiép vao thang 3 va thang 5 va 10 vdi téng muc giam la
150 bps d6i vdi l&i suat tai cap von, cling nhu ha tran |di suat huy dong dudi 6
thang tu 80- 100bps. B&n canh d6, NHNN hoan siét ty & vén ngan han cho vay
trung va dai han thém 1 ndm dé cho cdc ngan hang khdng bi chiu ap luc cg cau
lai ngudn von trong béi canh cdc NHTM da phai ho trg doanh nghiép gdp khé
khan vé mat thanh khoan, thong qua viéc giam [&i suat cho vay, gidn ng va co
cau lai ng. Xét vé téng thé, cac chinh sich tién té nham déi phd véi dich Covid-
19 ctia NHNN cht yéu st dung ngudn luc tif cdc NHTM, do vay mUc tac dong
dén cung tién la khong qua I8n (so vGi cac cdng cu bdm tién tryc ti€p thong
qua viéc mua trai phiéu ctia cdc NHTW khac).

Trén thuc té, mat bang |3i suat huy dong da lién tuc gidam manh ké tif sau lan
cat 13i suat diéu hanh vao thang 5/2020. L&i suat huy déng & muc thap va trong
xu hudng giam xuat phat tif hai nguyén nhan: 1) thanh khoan hé thong duy tri &
trang thai du thifa khi ma ngudn cung déi dao (NHNN mua vao ngoai té, huy
doéng von 9 thang tang kha & mic 7.7%), trong khi phia cau chua cé nhiéu tin
hiéu khdi sac (tin dung 9 thang chi tdng 5.12%); va 2) ap luc giam |3i suat huy
ddng dé duy tri ty [& NIM phli hgp trong bdi canh cac ngan hang phai cat giam
|3i suat cho vay nham hé trg khach hang bi anh hudng trong dich COVID-19.

Biéu d6 15. M3t bang l3i suat huy dong binh quan ky han Biéu d6 16. Tang trudng tin dung va M2 (% YoY)
12 thang (%)

(%)
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Ngudn: NHNN, KBSV

Tang truéng tin dung sé & muic
quanh 8-10% trong nam 2020

L3i suy huy dong dudc ky vong sé&
ti€p tuc xu hudng gidam sau lan ha

M2

Tin dung

Bién do 10 - 14%

L T e
NFONFTONFTONFONF O N 0N
— — — — — — —

Ngudn: NHNN, KBSV

< DU bdo mat bang ldi suat 2020

Chung t6i ky vong ting truéng tin dung sé& phuc héi nhe trong Quy 4 nam
2020 khi quan sat thay cac chi s6 chi bdo nhu IIP, PMI cho thay hoat dong san

xuat dang dan phuc hdi, cling nhu mat bang |&i suat cho vay dang & mic thap
trong nhiéu nam qua nha dinh hudng chinh sach ctia NHNN. M&c du vay, nhu
cau tin dung ctia nén kinh té sé khé cé thé phuc hoi vé trang thai binh thudng
nhu trudc khi dich dién ra va chlng toi ti€p tuc ha du bao tang trudng tin dung
trong nam nay xuéng quanh mdc 8-10% (so véi du bdo 10% dua ra trudc do).

Tinh dén thdgi diém hién tai, m3t bang l3i sudt huy dong da giam téng cdng 50-
200bps & tat ca cac ky han so vGi dau nam nay. L3i suat tién gufi ky han dudi 6
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13i suat diéu hanh [an nay, tuy
nhién tdc d6 sé& khong rd rét nhu
trudc dé do mat bang hién da duy
tri 8 muc thap

KB SECURITIES VIETNAM

thang hién phé bién & muc 2.50%- 4.00%/ndm, d& thap han kha nhigu muc
tran mdi 4.00%/ndm clia NHNN, do vy du dia |&i suat ky han dudi 6 thang dé
ti€p tuc giam manh sé& khéng con nhiéu. Xu hudng giam ciing rd rét hon & 13i
suat huy dong trung va dai han trong vong 3 thang qua, v8i mat bang i suat
huy déng ky han hgn 12 thang hién phé bién & 6.00 - 7.00%. DU ky vong tang
trudng tin dung sé héi phuc trd lai phan nao trong 3 thang cudi nam, chdng toi
ky vong mat bang |&i suat huy déng trung va dai han van sé& cé xu hudng giam
nhe (10-20 bps).
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Ty gia nhin chung én dinh trong 9
thang dau nam

NEER va REER giam manh va xuéng
muc thap nhat trong vong 1 ndm
qua

Pong USD giam manh trén thi
trudng quéc té nhd chinh sach néi
lé6ng cia FED la nguyén nhan gilp
ty gia 6n dinh trong thdi gian qua

Biéu db 17. Ty gia USD/VND (%)

KB SECURITIES VIETNAM

TY GIA HOI POAI

% Dién bién ty gia USD/VND 9 thang dau ndm 2020

Ty gia USD/VND sau khi bién ddng manh trong 2 tuan cudi ctia thang 3 da quay
trd lai trang thai 6n dinh v&i xu hudng giam trong Quy 2 va Quy 3. Tinh dén
ngay 30/9, ty gia trén thi trudng lién ngan hang va chg den [an lugt tang 0.1%
va 0.3 % so vdi cudi nam ngoai trong khi ty gia trung tdm tang 0.3% YTD. Néu
s0 v3i cac dong tién khac trong khu vuc, VND van tiép tuc dudc danh gia 1a
déngtién &n dinh trong 9 thang dau nam.

Lan d3au tién trong vong 3 nam qua, xu hudng giam ctia dudng NEER va REER
trd nén rd rét hon. NEER hién da giam xudng con 97.9 diém, ti mdc 118 diém
vao cudi Quy 2 va xudng mdc thap nhat trong vong 1 nam qua. budng NEER va
REER giam la tin hiéu tét cho hoat dong xuat khau, nhung cling tao ap luc diéu
hanh cho NHNN khi hién tai VND dang nam trong dién cdo budc “thao tlng tién

AN

t8”.

Nguyén nhan chinh gilip ty gid USD/VND 6n dinh trong Quy 2 va Quy 3 va dién
bién giam gia clia NEER va REER la nhd xu hudng giam gia rd rét cia dong USD
trén thi trudng quéc té. Cu thé, sau khi tadng vot hon 8% trong khoang thdi gian
tuf ngay 9 dén ngay 20 thang 3, chi sé DXY hién d& giam manh vé muc thap nhat
trong vong 4 ndm qua, nhg cac chinh sach ndi léng tién té cta FED va cac gbi
hé trd tai khda. Ngoai ra, viéc NHNN an dinh ty gid mua vao & S& giao dich
NHNN tai 23,175 va tich cyc mua tang du trif ngoai héi trong vong gan 1 nam
qua cling d3 phan nao chdn da giam cla ty gia USD/VND trén thi trudng lién
ngan hang va gitp déng VND giam gia tuong déi so vdi cac déng tién khac
trong rd 8 dong tién tham chiéu, dac biét la vdi cac dong nhu CNY, EUR, JPY

Biéu d6 18. NEER va REER (diém)
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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< Dubado ty gia hai doai 2020

Ty gia USD/VND dudc du doan di Chuing ti diéu chinh kich ban ctia déng VND trong nam 2020 sé& di ngang -

ngang so v@i dau nam thay d6i so vGi du bao trudc d6 nhs ngudén cung USD déi dao va xu hudng giam
gia clia dong USD trén thi trudng quéc té. Rui ro 18n nhat cia VND hién tai la bi
M§ danh gid la “thao ting tién t&” trong ky danh gid thang 10 sap tdi.

Ngudn cung ngoai té van duy tri = Ngudn cung ngoai té dugc danh gia van duy tri trang thai d6i dao trong

tich cuc Quy 4 ndm 2020, khi hoat dong xuat nhap khau héi phuc va vén FDI giai
ngan van tudng déi tét. Trén thuc té, trai vdi lo ngai trudc dé cua ching toi,
hoat ddng xuat kh3u trong 9 thang ddu ndm cua Viét Nam van tuong daoi
tich cyc va tinh dén cudi thang 9, can can thudng mai thang du t&i gan 17
ty USD vdi tang trudng vugt bac & nhom dién tl, may tinh va linh kién
(+25.9% YoY). Trong khi d6, lugng kiéu hai thudng tang manh giai doan
cudi ndm nham phuc vu nhu cadu mua sdm trudc Tét Nguyén Dan. Tuy
nhién, v8i viéc My diéu tra thudng mai déi véi Viét Nam, dong vén FDI
nhiéu kha nang sé bi gidn doan trong ngén han.

Biéu d6 19. Can can thudng mai (ty USD) Biéu d6 19. FDI giai ngan va dang ky (ty USD)
m— Xuit khau s Nhap khdu —e— CCTM 0y ké 12 thang Ty B FDI thyc hién (tréi) B Tong FDI ddng ky (tréi)
Ty USD

25 +
14
20 12

8
10 ) ”/* 6
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. XL ‘ ,
8255822322288 8¢8¢8 5552233323 & & 8
S S FRSSISHEBESSISSIES 5 2555553555358 5
Ngudn: TCTK, KBSV Ngudn: Bloomberg, KBSV
Xu hudng ctia USD nghiéng nhiéu Viéc Fed khang dinh van duy tri quan diém ndi long tién té it nhat cho dén 2021
vé phia giam trong thdi gian téi va chinh sach tai khéa md rong, cé thé bao gom géi hé trg Covid-19 mdi tri gid

gan 2,200 ti USD mdi dugc théng qua bdi Ha vién My la yéu t6 ho trg xu hudng
cta déng USD tiép tuc nghiéng vé phia giam trong Quy 4/2020. Tuy nhién, dién
bién ctia dong USD sé& kho lugng trong giai doan bau cif M§ vao thang 11 nam
nay.

VND chiu ap luc ting gia trong ngan B6 Thuong Mai My d3 chinh thiic diéu tra thuong mai theo Muc 301, Dao luat

han tlf cAnh bao “thao tlng tién té” Thuong Mai 1974 vé viéc nhap khau va st dung gb khai thac va hanh vi chia Viét

clia My Nam vao viéc dinh gia thap déng tién va hau qua gay ra cho thuong mai My.
Trudc do, trong cudc diéu tra chong trg cap l6p xe 6 t6 hang nhe cla Viét Nam,
BO Tai chinh Hoa Ky xac dinh rang Viét Nam d3 cé tinh dinh gid thap déng tién
ctia minh bang 4.7% so v8i USD vao nam 2019) dé dat dugc |gi thé canh tranh
trong hoat ddng xuat khiu. Hai diéu trén la yéu t6 bat |gi va la canh bao sém
rang sau dé My c6 thé coi Viét Nam la nudc thao ting tién té. Nhiéu kha ndng
NHNN sé& phai giam ty gia mua vao tai S& giao dich NHNN dé c6 thé diéu chinh
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ty gid vé mdc hdp ly han trong thdi gian ti. Tuy nhién, chiing toi van gili quan
diém rang trudng hdp xdu nhat ma My sé gan cho Viét Nam la nudc thao ting
tién té vao thang 10 la rat khé xay ra vi: (1) Viét Nam da rat nd luc dé giam
thang du thugng mai trong thai gian gan day; (2) Chinh sach tang cudng du trit
ngoai té ctia Ngan hang Nha nudc Viét Nam (NHNN) la can thiét do du trif ngoai
hoi clia Viét Nam vao cui thang 7 chi & mdc 86 ty USD, tudng dudng véi 4.3
thang vé gia tri nhap khau (chi cao hon khéng dang ké so véi muc téi thiéu 3
thang ma IMF khuyén nghi) va thap han nhiéu so vi mdc trung binh cia khu
vuc |3 10.9 thang; (3) Trong vong 20 nam qua, chi ¢d Trung Qudc la quéc gia bi
My danh gia a “thao ting tién té” vao thang 8/2019, mac du chi ¢d 1 tiéu chi vi
pham; (3) Thai gian diéu tra theo Muc 301 thudng sé kéo dai hon 6 thang
(tudng tu nhu trudng hgp Trung Qudc vao ndm 2017-2018), trong dé sé ¢ mét
budi diéu tran dé Viét Nam c6 thé tdn dung nham tranh cdo budc trén.

Bang 5. Tiéu chi danh gia thao ting tién té 2019 va 2020

Cén can thudng mai hang hda véi My Cén can vang lai Can thiép thi trudng ngoai hdi
% GDP Ty USD % GDP Ty USD Mua rb:ﬁ;ﬂg""g 12
4 Quy dén thang 12/2019 61.3 23.6 12.5 4.8 229 Cé*
4 Quy dén thang 6/2020 65.4 24.7 13.9 53 19.1 co**
Tiéu chi danh gia L&n hon 20.0 ty USD Ldn han 2.0% GDP cé

Ngudn: KBSV

*Tiéu chi danh gia cho ky dénh gia thang 5 ndm 2020, cho khoang thdi gian Quy 1 - 2019 dén Quy 4 - 2019, tuy nhién hién tai BS Tai Chinh M§ van chua cong bé danh gié chinh

thdec.

**Tiéu chi danh gia cho ky danh gia thang 10 ndm 2020, cho khoang thdi gian Quy 3 - 2019 dén Quy 2 - 2020.
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Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay cb thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu 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 cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

