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Chinh sach hé tro tiép tuc dwoc ban hanh

Fed da nang pham vi muc tiéu cho Iai suét quy lién bang 1&n 5% - 5,25%

va phat tin hiéu rang chu ky téng lai suét sdp két thuc.

Ngéan hang Nha nwée Viet Nam (NHNN) d& mua 6 ty USD cho dy trii

ngoai héi tr dau nam 2023.

Chuing t6i ky vong NHNN sé tiép tuc cat gidm lai suét didu hanh it nhat 1&

50 diém co ban ti nay téi cubi nam 2023.

Chung t6i gitr nguyén dw bao lai suét tién gii binh quan ky han 12 thang

sé gidm thém 50 diém co ban xudng 7,0%/n&m vao cubi ndm 2023.
Chu ky ting lai suat ciia Fed c6 thé sap dirng lai
Dung nhu thi trwéng ky vong, Fed da théng bao tang Iai suat 1an thi 10 lién tiép
tai cudc hop gan nhét, nang I4i suat diéu hanh thém 0,25 diém % Ién pham vi
muc tiéu la 5-5,25%. Ngoai ra, trong tuyén b sau cudc hop, Fed da khéng con
dé cap dén viec “Uy ban dw doan rang mot sb chinh sach bd sung 1a can thiét”
dé dat dwoc muc tiéu lam phat 2% nhuw trong cudc hop hdi thang 3. Diéu nay
goi y vé kha nang FED c6 thé sém dirng tang lai suét diéu hanh. Sau nhirng
tuyén bd cd phan 6n hoa clia Fed vé dinh hwéng chinh sach sap tdi, thi trwéng
hién ky vong Fed sé& tam dirng tang lai suét tai cudc hop thang 6 va cat giam lai
suat som nhét |a trong nlra cudi nam 2023 do nguy co xay ra suy thoai gia ting.
Ap lwc ty gia giam
Tinh dén ngay 08/05/2023, chi s DXY gidm xuéng con 101,1 diém, thap hon
4,0% ké tlr khi Ngan hang Thung Iting Silicon (SVB) sup dd. DXY gidm kéo theo
ty g|a USD/VND giadm 0,8% so v&i dau ndm xubng 23.449. Nhe &p luc ty gia
giam, NHNN da t&ng dw trir ngoai héi thém khoang 6 ty US$ ké tr dau nam
2023. Nhw vay, NHNN da bom khoang 140.000 ty ddng ra nén kinh té d& mua
USD, qua d6 hé tro thanh khoan cho hé théng ngan hang va ha lai suét trong
nuwdc. Trong Q2/23, ching tdi nhan thay ap lwc ty gia USD/VND ha nhiét do Fed
c6 thé tam dirng chu ky tang Iai suét ngay tai cudc hop tiép theo trong thang
6/2023 va dy bao ty gia USD/VND dao déng trong khodng 23.400-23.700.
NHNN tiép tuc ban hanh cac chinh sach hé tro ting trwéng kinh té
Vao 23/04/2023, NHNN ban hanh Théng tw 02/2023 cho phép céc tb chire tin
dung ra soat, co cau lai thdi han trad no gbc/lai hodc gitk nguyén nhém no dbi
v6i cac khach hang gap kho khan trong (1) hoat déng san xuét kinh doanh va
(2) trd no vay phuc vu nhu cau doi séng, tiéu dung. Ngoai ra, NHNN ciing cong
bd Théng tw 03/0223 cho phép hoan thwc hién Diéu 11 Khodn 4 Théng tw
16/2021. Ddng nghia v&i viéc cac ngan hang van cé thé mua lai trai phiéu doanh
nghiép (TPDN) chwa niém yét da ban trwéc d6 véi mot sé diéu kién. Ngoai ra,
NHNN dang nghién ctru dy thao stra dbi Thong tw 41/2016 dé& hwéng téi viec
gidam hé sb rii ro tin dung cho cac dw an bat dong san khu cdng nghiép va cac
khodn vay cho nhém nha & xa héi néi chung, qua dé cho thdy dinh hwéng
khuyén khich cho vay déi v&i cac phan khuc nay. Chiang téi ky vong rang cac
chinh sach hé tro nay cling véi 1ai sudt cho vay ha nhiét sé& cai thién trién vong
tang trwdng tin dung trong ntra cudi nam 2023. Tinh dén 25/4/2023, tin dung
toan nén kinh té tang 2,75% sv dau nam (so v&i mc ting 7,2% trong 4T22).
...va cé thé tiép tuc ha lai suat diéu hanh trong nam 2023
Trong thang 3/2023, NHNN da c6 hai dot gidm lai suét diéu hanh, danh dau sw
dao chiéu vé chinh sach tién té trong nwéc. Trwdc nguy co suy thodi clia nén
kinh t& My dang ngay cang gia tang, thi trwong ky vong Fed sé dirng tang lai
suét diéu hanh trong cudc hop tiép theo vao thang 6/2023. Néu kich ban nay
xay ra, ap lwc ty gia va lai suat trong nwéc sé tiép tuc ha nhiét. Do d6, ching toi
ky vong NHNN sé& giam lai suét diéu hanh thém it nhat 1a 50 diém co ban tv nay
t¢i cubi nam 2023.
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Hinh 2: Thi trwérng ky vong Fed giam Idi suat sém nhat trong nira cudi
nam 2023 (dw bao lai suat muc tiéu ctia Fed sau cudc hop T12/23)

B XAc suét (%) (1 thang truréc)
Xéc suét (%) (08/05/2023)

91,5%

69.7%

29.7%

8.5%
0,0% 0,0%

475-500 525-520

Piém co ban

500-525 (hién tai)

Ngudn: CME GROUP, VNDIRECT RESEARCH

Xac sudt (%) (08/05/2023)
46.7%

29,3%
18.5%
5.2%
0,0% . 0,0% 0,4%

350-375 375-400 400-425 425-450 450-475 475-500 500-525

mXac sudt (%) (1 thang trwdc)

Piém co ban

Ngubn: CME GROUP, VNDIRECT RESEARCH

Hinh 3: Dién bién ty gia cac déng tién trong khu virc so véi USD
(% thay déi tir dau nam)

Hinh 4: Ty gia US$/VND giam 0,8% ké tlr dau nam (div liéu tai ngay
08/05/2023)
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Chi s6 dollar index (diém, cot phai)

Hinh 5: Viét Nam thang dw thwo'ng mai 7,6 ty USD trong 4T23

Hinh 6: D trir ngoai héi va sé thang nhap khau cua Viét Nam
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Hinh 8: Bom/hit rong cia NHNN trén thi trrong mé (BV: ty dong)
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Hinh 9: L&i suat qua dém lién ngan hang ting tr& lai trong thang
4/2023 (BV: %)

Hinh 10: Lg’i suat TPCP tiép tuc giam trong thang 4/2023 (BV:%)
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Hinh 11: L&i suat tién givi ky han 12 thang cta NH tw nhan giam 20
diém co’ ban trong thang 4/2023 (BV: %)

Hinh 12: Tang trwd'ng tin dung giam dan trong 4 thang dau nam 2023
(BV:%)
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ciia ¢ 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 161 clia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dua trén kha nang sinh 16 dy kién clia c6 phiéu, dwoc tinh bang tong ca (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi tredng tai thoi diém coéng bd bao cao, va (i) ty suat cé tire dw kién. Trir khi dwoc néu ré trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng 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 Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vn hda thj trwong gia quyén

Bao céo nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C& phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoac trén thi treong noi ¢ phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé& doé chinh xac hay day du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Bé&o cdo nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Céng ty C4 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc |ap vé& théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cta minh,
tham khao y kién tw van t&r cac chuyén gia v& cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao v&i cb phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat cr
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo cédo nay la san phdm thudc s& hivu cua
VNDIRECT, ngudi 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 lwgrc 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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