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PIEM NHAN VCBSO

¥ Trén thi trudng thé gidi, cac NHTW dudng nhu da tién gan téi muc 1ai sudt muc tiéu. Tuy vay, diém khac biét giai doan nay la cac NHTW déng thuan véi
cam két vé dam bao thanh khoan hé théng. Nén kinh té Trung Quéc md clra s6m han ky vong tuy nhién dong luc tang truéng chinh la tiéu dung.

¥ VCBS danh gia nhin chung cac diéu kién san xuat van tiém an cac yéu té khéng thuan Igi. Tuy vay, khu vuc dich vu tiép tuc ting trudng 6n dinh va trg
thanh déng luc tang trudng chinh. Theo do, tang truéng GDP 6 thang dau nam du bao dat 4,18%-4,39%. S6 liéu tang truéng du bao cho nam
2023 dat 5,5% - 6%.

¥ Chi so gia tiéu dung (CPI) thang 3/2023 giam 0,23% so véi thang trudc; tuong Ung tang 3,35% so vdi cung ky; lam phat binh quan tang 4,18%. Trong nam
2023, ky vong lam phéat dén ti 16 trinh tang gia dién, tang luong co ban,.... Tuy vay, cac lo ngai vé lam phat da dju di dang k€ so sanh véi giai doan cudi
nam 2022. Theo d6, day la tién dé d&€ NHNN thuc hién chinh sach tién té linh hoat hon nham ho trg muc tiéu tang truédng dang gap kho.

¥ Tai Viét Nam, cudi quy | déng VND tang gia 0,5% so v&i dong USD. Tai cac NHTM, ty gia giam 120-130 doéng, xuéng muc 23.640-23.650 VND/USD. Véi cac
thay déi trén thi trudng thé gidi va danh gia vé ngudn cung ngoai té truang déi thuén Igi, VCBS cho rang NHNN sé c6 thé mua vao thanh cong thém du
trlr ngoai hoi trong giai doan Quy Il. Theo d6i tuong quan vé diéu hanh chinh sach tién té cua cdc NHTW I&n trén thé gidi, chi s6 siic manh dong USD
dugc du bao sé& van duy tri & mic cao. Trong diéu kién thuan Igi, VCBS du bao mirc mat gia cua VND so véi USD cé thé duéi 3% trong nam nay.

¥ Mat bang lai suat huy déng da tao dinh va giam 50-80 diém trong Quy |. Day dugc xem la tién dé quan trong dé kéo giam mat bang lai suat cho vay.
Trong Quy 2, mat bang 1ai suat huy déng dugc du bao giam thém sau khi cac quyét dinh Iai sudt méi cé hiéu luc. Theo do, trong diéu kién thuan Igi, lai
suat diéu hanh cé thé giam thém trong nam 2023 va kéo giam mat bang |ai suat giam nham hé trg kha nang ti€p can vén ctia doanh nghiép va ngudi dan.

¥ Thi trudng trai phiéu: V3i du bao, tang trudng tin dung & muic tuang déi chdm so vai cung ky di kem véi viéc cac kénh dau tu thay thé khéng hap dan
néu so sanh vai mdc dé rui ro di kém, VCBS danh gi4, Igi suat cé thé tiép tuc ti€p tuc gidm thém khi trang thai du thira thanh khoan van chua chdm dut.
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BOI CANH KINH TE THE GIOI

Lam phat thé giéi dudc du bao con dai dang, rui ro suy thoai van thugng truc.

My

S6 liéu kinh té kha tich cuyc, vugt ky vong,
chéng chiu kha tét véi gia nhién liéu tang

2\

do la nudc xuat khau rong nhién liéu.

Lam phat c6 dau hiéu ha nhiét nhung
chua thyc sy bén viing.

3
E4

FED van dang trong 16 trinh tang 1ai suat
nhung bi gian doan bdi su kién Ngan
hang SVB va Signature.

B

Lo trinh tang lai suat trén thé gigi dy kién cham lai. Cac
NHTW dong loat dua ra cam két vé ddm bao thanh khoan

Mat bang gia ca hang héa gir  muc cao.

-

| Rui ro xung dét chinh trj van hién hitu tham chi leo thang.

JLJ

®| Chi bao slic manh déng USD di ngang thay vi tang manh.
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EU

Rui ro suy thoai hién hiu, do kha nang
chéng choi va&i lam phat thap han My

Lam phat tiép tuc la moéi lo hang dau cla
ngan hang trung uong tuy nhién muic do
da diu di so vé&i danh gia vao cudi 2022.
ECB du bao ti€ép tuc ké hoach nang lai
suat, hudng t&i muc tiéu trén 4%

Trung Quac

Nén kinh té md& clra s6m hon ky vong.
Pong luc tang trudng nén kinh té I16n tha
2 thé gidi tap trung vao tiéu dung.

Chi sé gia hang héa quy déi theo USD, 2010=100
Nang lugng
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TANG TRUGNG GDP QUY | PAT THAP 3,32%

KHU VUC DICH VU TRG THANH PONG LUC CHiINH TANG TRUGNG KHI SAN XUAT SUY GIAM

vces
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v

Téng san pham trong nudc (GDP) quy 1/2023 udc tang 3,32% so véi cling ky nam trudc
cho thdy nhiing khé khan cua nén kinh té trudc anh hudng nhu céu kinh té toan cau

suy giam va theo dé tac déng ré nét Ién khu vuc san xuat.

Tang trudng tin dung thap va hoat déng xuat nhap khiu ting trudng am cho thay 0.9 -
nhitng khd khan déi vSi nén kinh té tiép dién va doi hdi cac bién phap hoé trg manh mé
tU Chinh phd gébm cac nhdém giai phap thiic day dau tu cdng va kéo giam mat bang ai

suat.

Dong von dau tu FDI gidm so vdi cung ky cling la yéu t6 can dugc theo doi sat sao
trong béi cdnh mat bang lai suat trén thé gidi van dang ting va thdi diém ban hanh
chinh sach thué t6i thi€u toan cau dang dén gan.

Nong, lam nghiép
& thay san

A 2,52%
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Dich vu

£

A 6,79%

GDP Quy |

A 332%

Cong nghiép, xay dung

Dong gop tang truwong GDP theo nganh

Ban buodn, ban 1é va

Piém ting truéng [
san xuat xe may

Lit hanh & 3n ung

Van tai va Kho van

0.3 -

nghiép

CNTT & truyén thong
Gido duc & dﬁ
Nghé thuat & giai tri

: ‘ Hoat dong B'éllnEich vu : .
%hl;lg cép nuée 0.12 0.2 0.28

-0.12

ché tao

Khai khoa!

Téang trwéng nganh

-0.3 J

5
Nguén: GSO, CEIC, VCBS Research



NHU CAU YEU DAY HOAT PONG SAN XUAT VAO TINH TRANG KHO KHAN

HOAT DONG SAN XUAT TRONG NUGC TIEP TUC GAP KHO KHAN, VON FDI DANG KY MGI SUT GIAM MANH

vces
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¥ Chi s6 san xuat céng nghiép giam so véi cling ky. Dang chd y, chi sé PMI trong thang 3 da giam trd lai dudi 50 & mic 47,7 diém, cac don dat ti nudc ngoai lan
dau giam. Nhu vay, kha nang cac hoat déng san xuat chua thé hdi phuc manh mé trong Quy |I.

Khai khoang Ché bién, ché tao

Cung cap, xtt ly

nudc thai, rac thai San xuat va phan

phoi dién
¥  Hoat dong dau tu 3 thang dau nam
Vén dau tu thuc hién ti ngan sach nha nudc
Trung ucng \“ U y
17,12 ngan ty y
(+33%)
~ Tong vén: Dia phucng
91,5 ngan ty Q 74,42 ngan ty
(+18,1%) (+15%)

27N
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60 - Chi s6 PMI nganh san xuat

35 -
30 T T T T T T T T T T T T
SO I R N SRR UG UGN IS AN G
PMI nganh san xuat ~ ceeeee Ngudng PMI 50
Pau tu nudc ngoai vao Viét Nam 2 thang dau nam
Pang ky Gidi ngan =
7,8 ty USD 4,32 ty USD
N 19.3% g 2.2%
v yoy V yoy
6
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TANG TRUGNG - CAU TIEU DUNG & HOAT PONG XUAT NHAP KHAU VCst

CAU TIEU DUNG TANG TRUGNG NHUNG PHAN NAO GIAM TOC.

¥ VCBS danh gia nén kinh t& van dang ghi nhan tin hiéu lac quan tai nhém nganh
dich vu v@i trong diém la nhém dich vu T hanh, luu trd, &n uéng. Du bao Quy II,

dich vu sé tiép tuc la dong luc tang truéng chinh.
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Nghin ty. VND
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B Thucdng nghiép  mmmm Khach san, nha hang Dich vu va du lich

e 4

Tong muc ban Ban Ié hang Luu trd an
|é hang héa hoa uéng
+13,9% ytd +11,4% ytd +28,4% ytd
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Doanh thu hang héa va ban lé dich vu
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Dich vu It hanh
+219,8% ytd
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Dich vu khac
+117,6% ytd
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NHAP KHAU GIAM MANH HON XUAT KHAU.

v

MUc giam manh han hoat dong nhap khau gitp duy tri can can thuong mai
thang du. Loai tri hiéu Ung Tét, nhu cau nguyén vat liéu san xuat suy giam.
Dang cha y nhat la muic gidm tai cac mat hang kinh kién dién thoai c6 déng
g6p quan trong vao kim ngach xuat nhap khau.

Xuat khau: $79,11 ty ytd Nhap khau: $75,1 ty ytd
N7 12% Yoy NF 15% YoY

Xuat nhap khau

ty USD

0 N T T T T T

Q N N N N N 9% g2 9% g2 Y YV $el
-5 v % v v v v v v % v % % % %
A @V @ Y @ Y @ @ N @

Xuat khau s Nhap kh3u Can can Thuong mai (ytd)

Ngudn: GSO, CEIC, VCBS Research 7



TANG TRUONG- THACH THUC TU HOAT PONG SAN XUAT SUY GIAM

CAN THEM NHIEU BIEN PHAP HO TRO BE PAT MUC TIEU TANG TRUONG

©  VCBS danh gia nhin chung cac diéu kién san xuat van tiém &n cac yéu t6 khong

thuén Igi. Tuy vay, khu vuc dich vu ti€p tuc ting trudng 6n dinh va trd thanh dong
lyc tang trudng chinh. Theo dé, tang truéng GDP 6 thang dau nam du bao dat
4,18%-4,39%. S6 liéu tiang truéng du bao cho nam 2023 dat 5,52% - 5,93%.

¥ Ngay tlr dau nam, Chinh phu da cho thdy nhitng quyét tdm trong ddy manh hoat

déng giai ngan dau tu cong nam 2023 vaGi téng vén trén ké hoach 700.000 ty
dong (+25% ké& hoach 2022) vdi trong tdm vao cac du an theo chién lugc nham
day manh lién két vung tao déng luc phat trién kinh t& thé hién qua chi bao vén
dau tu thuc hién tir NSNN. Pay la dugc xem la dong luc thay thé quan trong
véi chi bao tang trudng trong trucgng hgp cac dong luc tang truéng cong

nghiép ché bién ché tao khong dat ky vong.

17% -

12% -

7% -

2% -

-3% -

-8% -
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GDP growth (yoy)

Q1

mQ2

= Q3

mQ4

5%-5,40%

Nguén:

GSO, VCBS Research
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CAC YEU TO TAC PONG LEN GDP VIET NAM 2023

Ban le \ .
hing héa San xuat
coéng nghiép
Tiep tuc da Ché bién ché tao o
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LO NGAI VE LAM PHAT DIU Pl PANG KE

DIEN BIEN LAM PHAT PHU THUOC LGN VAO THOI PIEM PIEU CHINH TANG GIA DIEN

Cap nhat .
thang 3/2023
CPI 3/23: Du bao
- 0,23% mom, +3,35% yoy thang 4/2023 °
Lam phat binh quan +4,18% yoy
Lam phat co ban: +5,01% yoy Lam phat:
0,15% - 0,25% mom tucng Ung ,
3,31% - 3,41% yoy Dubao
3,96% - 3,99% trung binh ca nam 2023
Lam phat binh quan:
Du kién cé6 thé dat
dudi ngudng 4,5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%
- Trong nam 2023, ky vong lam phat dén tir 16 trinh tang gia -1.0%
diéni téngﬁlu’dng co bfi.n,.:...Tuy vay, Eéc I? ngai vé lam pha'!t dé diI:I 15%
di dang ke so sanh vgi giai doan cu6i nam 2022. Theo do, day la 2.0%

tien dé dé NHNN thuc hién chinh sach tién té linh hoat han nham
hoé trg muc tiéu ting truéng dang gap khé.

© VCBS Research Department
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Chu yéu do muUc gidm dén ti nhém giao thong, nhom thuc
pham. Lam phéat cd ban du & mlc cao nhung da dan ha nhiét.

MUc tang lam phat cé thé ghi nhan trd lai trong cac thang téi
do viéc diéu chinh gia dién va budc vao mua nang néng cao
diém cung vai gia xang dau tang tra lai.

Mat bang gia ca hang héa du bao ha nhiét dang ké khi nhu cau
chi tiéu chiing lai di cung vé&i khé khan cda nén kinh té.

CPI growth R

- 6%
- 5%
- 4%

AT - 3%

- 2%
- 1%
- 0%
- -1%
- -2%

DA WD NN DN DN DD D DD
V V WV V YV v V) ) v WV Vv YV OV
QR QY QYRR

CPI (mom) ——CPI (yoy)



TY GIA DIEN BIEN THEO CHIEU HUGNG THUAN LOI

CHi s6 sUC MANH PONG USD PUGC DU BAO VAN SE DUY TRi & MUC CAO

© Cac thanh vién thi trudng dang kha déng thuan vai kich ban cac NHTW da tién gan v&i muc ai
suat muc tiéu cudi. Tuy vay, kha ndng Fed ti€p tuc dong thai ting lai suat van ton tai. Diém thay
déi trong giai doan nay 13 su kién SVB khién Fed budc phai c6 cac bién phap dam bao thanh

khoan. Theo do, stic manh dong USD tam thdi chiing lai.

© Tai Viéet Nam, cud6i quy | déng VND tang gia 0,5% so v&i dong USD. Tai cac NHTM, ty gia giam
120-130 déng, xuéng murc 23.640-23.650 VND/USD. Véi cac thay déi trén thi trudng thé gidi va
danh gia vé ngudn cung ngoai té truong déi thuan Igi, VCBS cho rang NHNN sé c6 thé mua vao
thanh cong thém du trir ngoai héi trong giai doan Quy I, sau khi da thyc hién mua 4 ty USD

trong Quy 1.2023.

Theo d6i tuang quan vé diéu hanh chinh sach tién té cia cac NHTW I8n trén thé gidi, chi s6 suc
manh déng USD dugc du bao sé van duy tri 8 mirc cao. Trong diéu kién thuan Igi, VCBS du béo

mUc mat gia cia VND so véi USD c6 thé dudi 3% trong nam nay.

Fed ngling tang lai suat, chua cé KH giam

O = = = — - - - — — = = — ¢
M [ :I " ]
| ECB rate du kién +0,5%//an) 5
O = = = = — - SR — Py

Thang 5/2023 Thang 6/2023

© VCBS Research Department

ECB rate du kién huéng dén 4%

2H.2023
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] Ty gia USD/VND
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LAl SUAT HUY PONG GIAM, TUY VAY CO PO TRE VOI LAl SUAT CHO \ICBSQ
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Lii suit huy dong tién giri binh quan (Pon vi: %)

LAI SUAT HA NHIET. TiN DUNG NEN KINH TE TANG CHAM. e
(\ Boi canh thé gigi: Xu hudng tang l3i suat van chua két thic dac biét khi cac s6 liéu kinh e e .
@ té gan nhat & muc tich cuc. Tuy vay, cac budc di cla Fed c¢6 tinh bat dinh cao hon sau sy L e T aEET R

kién SVB T = U -

Cap nhat trong nudc:
¥ Dinh hudng tang trudng tin dung cia NHNN nam 2023: 14% - 15% trong khi VCBS duy tri du
bao 13%-15%. Tuy vay, muc tang trudng tin dung thap 2,06% tinh dén 28/03 cho thay kha Py & o o o

p—

o ~ ~ ” s “ . I - )8 \ N\ Y % N P & P ¢ PP P PP
nang hap thu vén yéu cta nén kinh té & viing lai suat cao. ML & LT \\\;M NI @f”z Y
thang thang thang trén 12 thang
¥ Ngay 31/03/2023 NHNN phat di tin hiéu giam lai suat diéu hanh [an th( 2 trong thang 3. Trong
e s > > A N > s ’ « e~ ~ A N B 24/10/22 14/03/23 TG
do, muc giam chu yéu la khoang 0,5% dugc ap dung cho cac loai lai suat diéu hanh chua dugc L sudt e | Co i | ot e | 03/0472
A > . N ~ s /e A~ s ~ A A s A Jie A 3. s 2410722 14/03/23 03/04/23 3tradi
diéu chinh giam ngay 14/03 nhu |ai suat tai cap von, lai suat téi da ap dung déi vdi tién gui ¢ st v = o P
ky han tu 1 thang dén dudi 6 thang; Lai suat téi da doi vdi tién gui bang VND tai Quy tin dung Lai sust téi chit knil 5% | as% | asw | 3w
nhan dan, T6 chifc tai chinh vi mé,... ki v e i v s o o | m | e | o
¥ Theo dé, dong thai gidm lai suat diéu hanh 2 1an trong thang 3 cho thay né luc va dinh hudng e e e
.~ . = , N , A , . . N . » N = L3i sudt t6i da dp dung déi vdi tién gdi cd ki han tl 1 thang dén dudi 6 thing 5% 6% 6% 55%
diéu hanh nhat quan va linh hoat cia NHNN trong viéc kéo giam mat bang l&i suat nham ho Lii sudt 161 da 461 w61 tién gl bing YND tai Quj tin dung ohin din, T8 ehic i | oo | pee | esw | en
> o .~ A ~ > “A N e A chinh vi mé "2 " 2
trd kha nang tlep Can von cua doanh nghlep va nQUGI dan' Léi sufﬁ c:o vay ngén h?“nhié'i da bén%‘\LNE clia TCTD déi véi KH @€ dép (ng nhu 15% - % 155
) - * ~e ~ ~ ~ ) N o> o2 . ~ ciu vén phuc vu mét s6 linh vuc, nganh kinh té ’ ’ ’
v Mat bang Ial suat huy dgng da tao dlnh va glam 50-80 dlem trong Quy I' Day duqc xem L&i sudt cho vay ngin han t8i da bang VND cda Quy tin dung nhan dan va T6
A A ~ 4 4 4 4 =22 - Y 4 ¥ = chuic tai chinh vi mé déi véi cac nhu cdu vén . 5% 6.5% 6% 5.5%
la tien de quan trgng de keo glam mat bang lai suat cho vay. Trong Quy 2’ mat bang lai L:lius:é't c:ii Cc‘m tign dgai Sa”ng VNhD clia Kho bac Nha nudc, BHTG Vit Nam 0.8% 0.8% 0.8% 0.5%
suat huy dong dugc dy bao giam thém sau khi cac quyét dinh 1ai suat mai co6 hiéu lyc. L sut d6i vai tien gl bang VND cia Ngan hang Phat tién Viet Nam. Ngan
hang Chinh sich x3 hdi, Quy tin dung nhan dan, Té chic tai chinh vi mé 0,8% 0,8% 0,8% 0,5%

¥ L&i suat cho vay c6 dau hiéu tao dinh. Mac du vay, mic gidm cham hon Is huy déng do d6 tré
chinh sach va c6 muc dé tap trung cao vao mot sé doanh nghiép nganh nghé uu tién.

Ngubn: NHNN, VCBS téng hap

Theo do, trong diéu kién thuan lgi, 3i suat diéu hanh cé thé giam
thém trong nam 2023 va kéo gidam mat bang lai suat giam nham
hé trg kha nang ti€p can von cia doanh nghiép va ngudi dan la
muc tiéu diéu hanh dugc uu tién.

¥ Trong quy 2, sau khi Chinh phu ban hanh Nghi dinh 08, cac thanh vién thi trudng dang chd dgi
Théng tu 16 vé viéc té chlc tin dung mua, ban trai phiéu doanh nghiép. Theo dé, cé thé ky
vong cac NHTM sé déng gop tich cuc va hd trg qua trinh tai co cau trai phiéu doanh nghiép
dén han trong boi canh lugng dao han du kién tang trong Quy |I.

© VCBS Research Department Nguén: Cdc NHTM, VCBS Research
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THI TRUGNG TRAI PHIEU- SO CAP VCBSV
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Lai suat tring thau giam manh trong thang 3 Ky han 7 nam
Ky han 5 nim 750 tgidbnog 50,000 - Thi trudng s cap
4.200 ty dong % U Lai suat 3,8% 40,000 -
Lgi suat EoM 2.93% ‘<>> Kv han 15 ndm
. . % . yhani>n 230,000 -
Ky han 10 nam 35.446 ty dong 14.864 ty dong 5
11.695 ty dong huy déng so cap Lgi sudt 3,6% 220,000 -
Lgi suat EoM 3,45% b&i KBNN trong (-76 bps MoM)
(-16 bps MoM) — 10,000 -

% thang 3 . .
Ky han 20 nim j Ky han 30 nam o
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1.000 ty dong Lot sut 3 8% N N = BRI i N R
Lgi suat EoM 3.75% Jl suat 5,67 OO0 0000000 Fr - 000000000+ 00O
- ' m KBNN B NHCSXH NHPT
Ngan hang Chinh sach Xa hoi (NHCSXH) va Ngan hang Phat trién (NHPT) khéng huy
dong trong thang.
Cap nhat Ké hoach phat hanh nam 2023 Ls Két qui phét hinh TPCP <L omoiy
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THI TRUGNG TRAI PHIEU- THU CAP VCBSv

Vietcombank Securities

THANH KHOAN THI TRUOGNG CAI THIEN, LOI SUAT GIAM MANH.

. . TR o , 350 1 Thi trudng thir cap
v 291.045 ty dong dudgc giao dich trén thi trudng thi cap (+129 QoQ, -61%YoY). bi

cling vdi dién bién trén thj trudng thé gidi, xu huéng chd dao cua lgi suat giam
trong Quy 1. Tham chi trong ndfa cudi thang 3 muic gidam cac ky han dao dong
trong khoang 40 diém dén 60 diém.

x1.000 ty dong
N
U1
o

¥ Lai suat lién ngan hang duy tri & ngudng cao cho tdi thai diém su kién SVB. Chét 200 -
thang 3, 1ai suat cac ky han ON-3M dugc ghi nhan lan lugt & 1%; 1,82%; 2,46%; 150 -

4,06% va 6,55%.
Nhan dinh: 100
» VGi dy bao, tang trudng tin dung & muic tuang doéi cham so vdi cung ky di kem 50 -

vdi viéc cac kénh dau tu thay thé khéng hdp dan néu so sanh véi mic do rai ro
di kem, VCBS danh gia, Igi suat c6 thé tiép tuc ti€p tuc giam thém khi trang thai
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PIEU KHOAN SU DUNG VCBSO

¥ B&o cdo nay va/hoac bat ky nhan dinh, thdong tin nao trong bao cao nay khong phai la cac I6i chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dugc phan tich trong bao cao va cling khong la san pham tu van dau tu hay y kién tu van dau tu nao ctia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cdo nay la mét nguon tham khao. VCBS khong chiu bat
ky trach nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin trén dé kinh doanh chiing khoan.

¥ T&t ca nhitng théng tin néu trong bao cao phan tich déu da dugc thu thap, danh gia véi mic can trong t6i da ¢ thé. Tuy nhién, do cac
nguyén nhan chd quan va khach quan ti cdc nguén thong tin cong bo, VCBS khdong dam bao vé tinh xac thuc clia cac thong tin dugc dé
cap trong bao cao phan tich cling nhu khéng c6 nghia vu phai cdp nhat nhitng théng tin trong bao cdo sau thgi diém bao cao nay dugc
phat hanh.

¥ Bao cao nay thudc ban quyén clia VCBS. Moi hanh dong sao chép mét phan hoac toan bé néi dung bao cao va/hoac xuat ban ma khéng
c6 su cho phép bang van ban cta VCBS déu bi nghiém cam.

Tran Minh Hoang Lé Thu Ha
Giam d6c Nghién cru Phan tich Kinh té trudng
tmhoang@vcbs.com.vn ltha_ho@vcbs.com.vn
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