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Bao cao Thj trwong tién té

Fed thu hep murc ting 13i suét diéu hanh xuéng 0,25 diém % trong cudc
hop méi nhét (1/2/2023) sau mét ndm véi nhirvng bwée tang Ién hon.

Theo wéc tinh clia ching t6i, NHNN da mua khoang 3,6 ty USD dur trir
ngoai héi ké tir ddu ndm 2023.

Loi suét trai phiéu chinh pha ky han 5 ndm va 10 ndm cla Viét Nam

gidm manh 1an luvot 42 va 38 diém co ban trong T1/23.

L&i sut huy dong cta cac NHTM di ngang trong T1/23.
Thi trwéng ky vong FED dirng ting lai sut diéu hanh sau cudc hop T5/23
Fed thu hep mirc tang I3i suét diéu hanh xudng 0,25 diém % trong cudc hop
chinh sach mé&i nhat (1/2/20,23)‘sau mot ném V@i nhirng bLP(')’S) tang I&n hon.
Cho du chu tich Fed phat biéy rang con nhiéu viéc phai lam dé dgt du"o’c muc
tiéu lam phat cling nhw cé thé~sé co ’ghém mot vai dgt néng‘léi sué,t dié:u hanh
trong th&i gian tdi, thi trwdng van tin rang “Chq ky thét chat tién té s?p két thac”.
Thj trwong dang ky vong Fed sfe tang lai suat dieu hanh thém tong 96(19 50
di{am co ban tai‘ hai cuéc hop tiep theo vao thang 3 va thang 5 t&i (maéi lan 25
diém co ban), roi r)gllrng tang lai suat sau do. Nhw vé,y, thi trro'ng ky vong dinh
chu ky tang l1ai suat ctia Fed la 5,25%, khong thay dbi so v&i dw bao tredc do.
NHNN nang dw trir ngoai héi trong béi canh ap lwc ty gia giam bot
Viéc ddng USD suy yéu da gop phan giam ap luc 1én ty gia VND trong T1/23.
Cu thé, vao ngay 31/01/2023, ty gia USD/VND trén thj tredng lién ngan hang
giam xuong con 23.450, tr mirc 23.633 hoi 31/12/2022. Theo wéc tinh cua
chung téi, NHNN da mua vao khoang 3,6 ty USD du tri¥ ngoai hdi ké tor dau
nam 2023.

Loi suat TPCP Viét Nam giam, 1ai suat tién gt di ngang trong T1/23

Tinh dén cudi T1/23, trén thi trudrng thir cAp, loi suét trai phiéu Chinh pha Viét
Nam (TPCP) ky han 5 nam va 10 ndm cla Viét Nam da gidm 42 va 38 diém
co ban svck, vé mirc 3,8% va 4,1%. Trén thi trwong so cap, loi suét trai phiéu
Chinh pha ky han 10 n&m va 15 ndm gidm lan lwot 45 va 40 diém co ban so
vé&i dau nam. Trong khi d6, |1ai suat huy dong gan nhw di ngang trong thang
1/2023. Tinh dén cudi T1/23, 13i suat tién g&i ky han 12 thang clGa cac ngan
hang tw nhan va ngan hang quéc doanh 1an lwot & 7,4% va 8,2%. Theo quan
sat clia chung t6i, xu huwéng dado chidu cua loi suat TPCP thudng bao hiéu
bwéc ngoét cla I3i suat tién gii.

Xu hwéng tang cua lai suat cé thé tiém can diém dao chiéu trong Q1/23
Chung toi ky vong |ai suat huy dong dat dinh vao Q1/23 va ha nhiét ké tir Q2/23,
dwa trén cac lap luan sau: (1) Lai suét diéu hanh cla Fed dat dinh vao Q2/23,
gilip giam ap lwc 1én ty gia va lai suét cta Viét Nam, (2) NHNN sé chi dong
hon trong viéc hd tro thanh khodn cho thj truong thdng qua nghiép vu thi
trwd'ng mé hodc mua ngoai té dé tang dw tri» ngoai héi, (3) nhu cau tin dung
cham lai do tang trwdng kinh té giam téc va thj trwéng bat dong sadn am dam.
Chung t6i ha dw bao lai suat huy dong binh quén ky han 12 thang giam xudng
7,5%/nam vao cudi ndm 2023, thap hon dw bao trudc dé la 8,0-8,5%/nam.

NHNN né lwc ha lai suat cho vay nham thic day tang trwéng kinh té

NHNN cho biét cac ngan hang co |3i suét cho vay thap hon sé dwoc cap han
murc tin dung cao hon cac ngan hang khac. Do dé, chung téi cho réng sé co
ngan hang chi dong giam mot phan bién 13i rong (NIM) dé c6 thé nhan dwoc
han muc phan bd tin dung cao hon trong twong lai. Hién NIM binh quan cla
cac NHTM Viét Nam vao khoang 3,2%-3,4%, kha cao so v&i cac NHTM céac
nwéc trong khu viee nhw Thai Lan (NIM binh quan tir 2,7%-3,0%); Malaysia (2-
2,3%); Trung Quéc (~2%); Singapore (~1,6%).
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Hinh 1: Thij treéng dang dw bao Fed sé tang ldi suét diéu hanh thém
25 diém co ban tai cudc hop tiép theo vao giira thang 3

Hinh 2: Theo céc dién bién trong qua khtv, dot giam lai suat dau tién
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Hinh 3: Cac déng tién trong khu vwe ting gia so véi USD (% twv
dau nam)

Hinh 4: Dién bién cap ty gia USD/VND (thang 7/2017- thang 1/2023)
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Hinh 5: Dy tri¥ ngoai héi va sé thang nhap khau ctia Viét Nam

Hinh 6: Tai khoan vang lai va du trir ngoai héi ctia Viét Nam
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Hinh 7: Lei suat Trai phiéu Chinh pha ky han 10 ndm cua Viét Nam

giam manh trong thang 1/2023 (%)

/N DIRECT Research

Hinh 8: Xu hwéng dao chiéu cua loi suat Trai phiéu Chinh pha thwong
di triwd'c xu hwéng dao chieu cua lai suat huy dong (%)
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Hinh 9: Lai suat qua dém lién ngan hang tang 75 diém co’ ban
trong thang 1/2023 (don vi %)

Hinh 10: Lai suat huy déng di ngang trong thang 1/2023 (%)
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Hinh 11: Ching toi ky vong lai suat diéu hanh cia NHNN sé giir

nguyén trong nam 2023 (%)

Hinh 12: Tang trwéng tin dung so v&i ting trwdng tién givi theo

thang cua Viét Nam
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi truong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT. Thong tin trinh bay trong
bao cao dya trén cac nguon dugc cho la dang tin cay vao thoi didm cong bb. Cac ngudn tin nay bao gdm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phleu dwoc phan tich niém yét, thong tin trén bao cao dwoc céng bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién ctru cla chiing tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhitng wéc tinh trong bao cao nay chi thé hién y kién ctia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

B&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao v kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

Dinh Quang Hinh - Trwéng bé phan Vi mé va Chién lwoc thi trivdng
Email: hinh.dinh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 4


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

