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Théi diem dao chiéu cua chinh sach tien té
FED da nang pham vi muc tiéu cho lai suét diéu hanh 1én 4,75%-5% va
dé ngd kha nang nang lai suat them moét Ian niva.

Ngan hang Nha nuwéc (NHNN) da cét gidm lai suét chinh sach hai lan
trong thang 3/2023.

Loi suét trai phiéu chinh phd, I4i suét lién ngan hang, lai sut tién glri déu
gidm dang ké sau dong thai cat gidm I&i suat cia NHNN.

Chung t6i dy bao rang lai suét tién gt trung binh ky han 12 thang sé
gidm thém 50 diém co ban xudng 7,0%/nam trong ndm 2023.

FED dwa ra thong diép it “diéu hau” hon vé chinh sach tién té

Trong cubc hop thang 3, FED da quyét dinh nang pham vi muc tiéu cho lai suéat
diéu hanh Ién 4,75% dén 5%. Nhitng bién dong gan day trong hé théng ngan
hang da khién FED khong con tuyén bé viéc "tang |4i suét lién tuc" la phu hop.
FED cho biét ho d& ngé kha nang tang lai suét thém mét Ian niva va khong cét
giam lai suat vao ndm 2023. Tuy nhién, dw bao thij trwérng ¢ phan tich cwe hon
trong viéc n&i ldng so véi quan diém ctia FED. Cu thé, thi trwong hién ky vong
FED sé& tam dirng tang lai suat vao cudc hop thang 5 va cat giam lai suét som
nhét Ia trong nira cubi nam 2023 do ¢ kha ndng xay ra suy thoai kinh té My.
Ap lwc ty gia hoi doai Ién dong VND ha nhiét

Chi sb6 ddng USD (DXY) gidm manh trong béi cdnh FED dua ra théng diép it
“diéu hau” hon vé chinh sach tién té do khiing hodng hé théng ngan hang. Tinh
dén ngay 31/03/2023, DXY giam xudng con 102,5 diém, gidm 2,7% so v&i trwéc
khi Ngan hang Silicon Valley (SVB) sup db. DXY giam da khién ty gia USD/VND
giam 0,7% so v&i dau ndm xudng 23.471. Ngoai ra, NHNN d3 tang dy triv ngoai
héi thém 4 ty USD ké tir d4u nadm 2023. Chung t6i cho rang ap luc lén ty gia sé
giam trong Q2/23 do FED c6 thé dwa ra cac théng diép 6n hoa hon vé chinh
séach tién té tai cudc hop vao thang 5 téi bdi kha nang suy thoai kinh té My gia
tang. Do dé, chung t6i ky vong ty gia USD/VND sé dao dong trong khoang
23.450 - 23.700 trong Q2/23. Rui ro tang gia déi v&i VND bao gdm (1) &p lwc
lam phat tai My t&ng cao va kéo dai hon du kién, (2) kiéu hdi va vén FDI sut
gidm manh hon dw kién trong bi canh kinh té toan cau gidm tbc.

Chung t6i nhan thay sw dao chiéu trong chinh sach tién té caa NHNN
Trong thang 3/2023, NHNN da dwa ra hai dot gidm l3i suét diéu hanh, theo dé
|ai sut tai chiét khau giam 1 diém % xudng 3,5%/nam; |4i suét tai cap vén gidm
0,5 diém % xubng 5,5%, 1ai suat cho vay qua dém ctia NHNN déi v&i cac td
chirc tin dung ciing gidm tir 7% xudng 6%/nam. NHNN ciing ha tran lai suat cho
vay ngan han bang VND cla céc td chirc tin dung dbi véi mot sb Iinh ve wu
tién thém 1 didm % xudng 4,5%/ndm va giam lai suat t6i da déi voi tién gtri VND
ky han dwéi 1 thang va ky han tir 1 thang dén dudi 6 thang thém 0,5 diém %.
Ky vong lai suat tién gt 12 thang binh quan giam vé 7,0% cudi 2023

L&i sut tién gri ky han 12 thang clia cac ngan hang thwong mai (NHTM) d&
giam 50 diém co ban so v&i mire dinh thang 1, dao déng tlr 7,1% - 8,4%. Ching
t6i ky vong |ai suét tién glri sé tiép tuc giam cho dén cubi ndm 2023 do: (1) FED
co thé két thiic chu ky tang Iai suat diéu hanh vao gitra nam 2023, qua d6 giam
ap lyc Ién ty gia cling nhw 1ai suat clia Viét Nam trong nira cubi nam nay, (2)
nhu cau vay gidm do tang trwéng kinh té g|am tbc va thi trwong bat dong san
nha & am dam, va (3) Chinh pha thuc ddy dau tw cong, qua dé bom thém tién
vao nén kinh té. Ching t6i ky vong lai suat tién glvi trung binh ky han 12 thang
(trung binh cia c& NH tw nhan va NH quéc doanh) sé& gidm thém 50 diém co
ban xubng 7,0%/nam trong ntra cudi nam 2023.
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Hinh 2: Thi trwéng hién ky vong FED sé giam lai suét s&m nhét lavao
ntra cuoi nam 2023 do kha nang xay ra suy thoai kinh te My gia tang
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Hinh 3: Hau hét cac déng tién trong khu vic déu tiang gia so véi
déng USD (% tlr dau nam)

Hinh 4: Ty gia USD/VND giam 0,7% trong Q1/23

6.0%
5,0%
4.0%
3.0%
2,0%
1.0%
0,0%
1,0%
2,0%
3,0%
4,0%

\\“5’ \\“'

° 0
U
VND —Peso F’h|l|pp|nes

v fa, R R i

o

0\ 3
= ®

S &
By ,§>\ @\ )

N
Malaysia Ringgit

=== Chinese Yuan Thai Baht

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

= [ndonesia Rupiah

23900 107
FED néng 25
23.800 diém co ban Iai 106
suat diéu hanh
23.700 FED nang 25 f
diém co béan I3 105

23,600 suat diéu hanh A

104
23.500

103
23.400 FED tung ra cac bién

phap hé trg @8 giam
23,300 thiéu rdi ro tir khing 102
hoang ngén hang
Lam phat M§
23200 T1/23 cao hon 101
dw bdo
23100 100
"h ] b ] 3
o> s v
o Q\@ R & o @,Egv 6,19» qul, ,gﬁg’ o5 Q,,g&’ & 0@’59' +F
R T T MR P

—Ty gia USD/VND (cat tréi) Chi s6 dollar index (diém, cot phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 5: Viét Nam ghi nhan 4,1 ty USD thang dw thwong mai trong
Q1/23 (so v&i 1,9 ty USD thang dw thwong mai trong Q1/22)

Hinh 6: Dw tri¥ ngoai héi va s6 thang nhap khau cua Viét Nam
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Hinh 8: Lwong bom/hut tién rong ctia NHNN qua kénh OMO (Bon vi:
Ty dong)
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Hinh 9: L&i suat qua dém lién ngan hang giam manh trong thang 3
(Pon vi: %)

Hinh 10: Lgii suét trai phiéu chinh phu tiép tuc giam trong thang 3
(Bon vi: %)
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Hinh 11: Lai suét tién glri giam dang ké trong giai doan thang 2 —
thang 3/2023 (Pon vi: %)

Hinh 12: Lai suat tién gtri ky han 12 hang cia mét s6 NHTM dao dong
tir 7,1% - 8,4% (Pon vi: %)
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh I&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢d phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong ca (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi d3u tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vn héa thj trwong gia quyén
TRUNG TiNH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trieéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuec, tinh trén co sé& vén héa thi trwong gia quyén

Béao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty céd phan Chtrng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bd rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay day du cla
nhirng thong tin nay.

Quan diém, dw bao va nhung wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng béo trwée.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Ching khoan VNDIRECT tham khao va
khdéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao duoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhén dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc str dung ndi dung cla bao cao dwdi moi hinh thirc. Ban bao céo nay 1a san pham thudc sé hiru cua
VNDIRECT, ngui str dung khéng dugc phép sao chép, chuyén giao, stra ddi, déng tai Ién cac phwong tién truyén théng ma khéng co
sy déng y béng van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Dinh Quang Hinh — Trwéng bé phan Vi mé & Chién lworc thi trwong
Email: hinh.dinh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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