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Vietcombank Securities

. Trén thi trwong thé gidi, cac NHTW dwéng nhuw da tién gan téi mie 13i suat muc tiéu. Tuy vay, khd nang tang l1ai suat trong cac cudc hop tiép theo
van bd ngd. Sé liéu sau giai doan mé& clra clia Trung Quéc chwa dwoc nhw ky vong.

. VCBS danh gia nhin chung sé méat thém thi gian trwdc khi cac don hang cé thé téng trd lai theo do tang trwdng chi phuc hdi manh mé tr Quy IV.
Trong thang 7, buéc dau xuat hién nhirng tin hiéu cai thién véi cac hoat ddng ciia nén kinh té. Theo d6, VCBS dy béo tang trudng Quy Ill dat 5,5%-
6%.

. Chi sb gia tiéu dung (CPI) thang 7/2023 tang 0,45% so v&i thang trwdc, twong (ng tang 2,43%. véi cung ky nam trwdc. Binh quan 7 thang dau ndm
2023, CPI tang 3,29% so v&i cung ky nam trwdc; lam phat co ban tang 4,65%. Trong nam 2023, ap lwc lam phat khong con Ién. Theo do, day
tiép tuc 1a co s& dé NHNN thwe hién chinh sach tién té linh hoat hon nhdm hé tro' muc tiéu ting trwéng dang gap khé.

. Tai Viét Nam, cudi thang 4 déng VND gidm gia 0,4% so véi déng USD. Tai cac NHTM, ty gid 6n dinh va khéng cé nhiéu bién dong quanh mic
23.860-23.890 VND/USD. Giai doan nay ngudn cung ngoai t& dwoc dy bdo van dang cé tin hiéu tich cwe hon so véi cung ky. Theo déi twong quan
vé diéu hanh chinh sach tién té ctia cac NHTW I&n trén thé gidi, chi sb sirc manh déng USD dwoc dy bao sé van duy tri & mic cao. Trong diéu kién
thuan loi, VCBS dy bao mirc méat gia ctia VND so v&i USD cé thé dwdi 3% trong ndm nay.

. Lai suat huy dong trung binh tai hé théng ngan hang trong thang 7 tiép tuc giam thém 30 dén 50 diém tuy tirng ky han, trong dé cac ky han
dai ghi nhan murc gidm I&n hon. Trong thang 7, NHNN da phan bd han mure tin dung trong ca ndm nham dam bao cung &ng vén cho nén kinh té. Tuy
vay, can thém thoi gian trwdc khi tang trwéng tin dung gia téc tré lai. VCBS dw bao tang trwéng tin dung cho ca nam nhiéu kha ning dat ~12%.
Trong diéu kién can déi vi mo thuan Igi, NHNN c6 thé can nhic giam thém lai suat. Lai suét huy dong va cho vay dwoc du bao tiép tuc gidm
thém trong thoi gian téi. Mrc giam lai suat cho vay c6 dd tré va phan héa giiva cac nganh.

. Thi trwdng tréi phiéu chinh phi: Giai doan nay c6 thé thay tam ly than trong da bat dau xuét hién trén thj trieong trong bbi canh cac NHTW 16n da bat
dAu tang 1ai sudt tré lai dé tng pho véi lam phat dai dang. i ciing véi d6, ap lwe dbi voi ty gia co xu hwdng doén tich theo thoi gian. Tuy vay & thoi
diém nay, ngudn ngoai té dbi dao so vé&i cung ky tiép tuc la diém sang giup thanh khodn thi triéng lién ngan hang duy tri trang thai tich cwe. Theo d6,
VCBS danh gia loi suét trai phiéu cé xu huwéng di ngang trong bién do hep tim lai diém can bng trong thang 8 sau giai doan giam manh tir dau nam
t&i nay.
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vcss‘v BOI CANH KINH TE THE GIOI
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Lam phat thé gi¢i dwoe dw bao con dai dang, rii ro suy thodai van thwong trwe.

My
Kha nang nén kinh té roi vao trang thai

suy thoai van con hién hiru.

Cho dgi tin hiéu lam phat co ban vé
ngwdng 3%.

FED d& ngd kha nang tang l&i suét trong
céac cudc hop téi day.

Cac NHTW déu che doi sé liéu kinh t& nham diéu chinh
lidu lwgng CSTT

Mat bang gia ca hang héa ha nhiét dang ké.

Rui ro xung dét chinh tri van hién hiru tham chi leo thang.
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Né&n kinh t& vin con gap nhiéu khé
khan.

Lam phat tiép tuc 1a méi lo hang dau
clia ngan hang trung wong tuy nhién
mirc do da diu di so v&i danh gia vao
cubi 2022.

ECB du bdo tiép tuc ké hoach nang lai
suét, huwdng téi muc tiéu 4%

Trung Quéc
Nén kinh té mé& cla sém hon ky vong
tuy nhién so liéu giai doan mé clra chua
dwoc nhw Igy vong dac biét véi hoat
dong san xuat.

Chi sé gia hang hoa quy déi theo USD, 2010=100
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VCBSQ TiN HIEU TiCH cyC BUOC DAU TU NGUON VON FDI
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HOAT DONG SAN XUAT TRONG NU'O'C CON GAP KHO KHAN, VON FDI BAT DAU CO TiN HEU KHO'I SAC HON

+ Chi s6 san xuat céng nghiép tiép tuc giam so véi ciing ky. Mac du van chua vwot nguéng 50 diém, chi s6 PMI thang 7 da téng lén 48,7 diém trong thang 7, so

v&i mirc 46,2 diém cla thang 6.

Khai khoéng Py &Y Ché bién, ché tao
al —00
1,2% A 1,0%
Toan
nganh
— AO0,7%
Cung cép, x(r Iy San xuét va
nwéc thai, rac thai A £ ia
A 6,3% A 1.4% phan phoi dién

v Hoat dong dau tw 7 thang dau nam
Vén dau tw thwe hién t& ngan sach nha nwéc ting so véi ciing ky

Trung wong
54,1 ngan ty
(+29,4%)
Tdéng vén: Dia phwong
291 ngan ty 236,9 ngan ty
(+22,1%) (+20,5%)
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VCBSQ NEN KINH TE GAP NHIEU KHO KHAN, DONG LUC TANG TRUONG TU DICH VU
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CAU TIEU DUNG TANG TRUONG.

Doanh thu hang héa va ban lé dich vu
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mmmm Thurong nghiép = Khach san, nha hang
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+10,4% ytd +9% ytd +16,3% ytd

Dich vu va du lich

Tang trwdng (%)
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Dich vu It Dich vu khac
hanh +13,8% ytd
+53,6% ytd

NHAP KHAU GIAM MANH HON XUAT KHAU DO THIEU DON HANG.

ty USD

Nhap khau: $179,5 ty ytd

\ Xudt khau: $194,73 ty ytd
N 17,1% YoY

10,6% YoY
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vees' & NHIEU GIAI PHAP NHAM HO TRO MUC TIEU TANG TRUONG
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CAN THEM NHIEU BIEN PHAP HO TRO BE DAT MUC TIEU TANG TRUONG

v VCBS danh gia nhin chung s& mét thém thoi gian trwédc khi cac don hang
c6 thé tang tré lai theo d6 tang trwéng chi phuc hdi manh mé tir Quy IV.

v Nhin nhan thdy cac khé khan dbi véi nén kinh té, Chinh pha da va dang cé
nhiéu bién phap lién quan dén chinh sach tai khda nhw tang cudng giai
ngan vén dau tw cong (trong diém cac dw an ha tang ting cwong két ndi
viing), gidm mot sé loai thué, phi, 1& phi, tdng lwong co ban vao thang 7,...

¥  V6i chinh sach tién té, viéc kéo giam mat bang 14 suat cho vay, cai
thién kha nang tiép can vén cda doanh nghiép va ngwi dan 1a dinh
hwéng xuyén subt ciia Ngan hang Nha nuwéc.

) Trong thang 7, bwéc dau xuét hién nhirng tin hiéu cai thién véi cac hoat
déng clha nén kinh té. Theo d6, VCBS dy béo tang trwédng Quy Il dat
5,5%-6%.
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veBs'Y/ LAM PHAT TRONG TAM KIEM SOAT TAO DU BIA CHINH SACH DIEU HANH
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NHU CAU TIEU DUNG KHONG POT BIEN, AP LUC LAM PHAT GIAM

e Giathuc phdm va viéc diéu chinh murc lvong co ban

Mirc tdng dén tlr gid lwong thwc ciing nhw gia xdng tang

cung véi thoi diém gan ndm hoc mai.

Mac du gia thwe phdm va xdng diu cé dau hiéu ting tré lai,

Cap nhat
thang 7/2023
CPI 7/23; Dw bao
+0,45% mom, +2,06% yoy thang 8/2023 ®
Lam phéat binh quan +3,29% yoy
Lam phat co ban: +4,65% yoy Lam phat:
0,39% - 0,48% mom twong trng .
2,43% - 2,53% yoy Dw bao Y
3,02% - 3,03% trung binh ca nam 2023
~_
Lam phat binh quan:
Dy kién c6 thé dat
h nguéng 3%
quanh ngwéng 3% 2.0%
1.5%
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0.5%
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-0.5%
-1.0%
-1.5%
- Ja z A by - ra ~ by > 2
- Trong nam 2023, 4p lwc lam phéat khéng con Ién. Theo do6, day la co s& de 2.0%

NHNN thwec hién chinh sach tién té linh hoat hon nhdm hé tro muc tiéu ting
trwwdng dang gap kho.
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nhu cau tiéu ding dy bao khong dot bién khi nén kinh té van
con gap kho khan. Theo do, lam phét trong tAm kiém soét.

- 7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%

04/23
07/23 |

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO THANG

Ngubdn: CEIC, GSO, VCBS tbng hop



vcBs' &/ NGUON CUNG NGOAI TE DOI DAO, AP LUC TY GIA DON TicH
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CHi SO sirc MANH PONG USD PUOC DU BAO Pl NGANG

v

Thé gii: Fitch ha bac x&p hang tin nhiém My tuy nhién khéng xay ra ap luc ban thao
trén thj trwong trai phiéu chinh pht My khi loai tai sén thay thé vé&i quy md va chéat
lwong twong dwong han ché. Theo d6, VCBS cho rang tac dong Ién thi trwdng trong
nwoc tr sw kién nay kha han ché.
Trong nwéc, ngudn cung ngoai t& cung ty gia én dinh => NHNN c6 thém du dia thwc
hién cac chinh sach tién té hd tro muc tiéu ting truéng nho:

=  Cén can hang hdéa va dich vu duy tri trang thai thang dw,

*  Kiéu héi dw béo ting trwdng so véi ndm ngoai,

= Dong ti&n tlr cac hoat ddng gidi ngan vén dau tw FDI va mua ban vén cb phan.
Viéc Fed van chwa chdm dt qué trinh tang lai suét trong bdi canh NHNN van dang
wu tién muc tiéu ha lai suét cho vay khién ap luc 1&n ty gia c6 xu hwéng don tich. Theo
d6, kha nang ddng VND gidm gid so v&i USD cé xu hudng tang trong céac thang cudi
nam.

Theo d&i twong quan vé diéu hanh chinh sach tién té ctia cac NHTW Ién trén thé gidi, chi
sb strc manh ddng USD dwoc dw bao sé di ngang. Trong diéu kién thuan loi, VCBS dw
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b&o mrc mat gia ctia VND so véi USD c6 thé dwdi 3% trong ndm nay.
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95 -
90 +
85

¥ T

1 1
- = = = = = .5
'ECB tiép tuc tang Is 0,25 %;

Thang 9/2023

Chuwa c6 cac kich ban vé viéc giam lai suét

2H.2023

05/2 9/21 01/22 0522 ngyézgzlé tra r(1)1/23 05/23

Ty gia mua ngay ctia VCB
DXY

P g0

01/21 04/21 07/21 10/21 01/22 04/22 07/22 10/22 01/23 04/23 07/23

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO THANG

(o)
_

Ngudn: Fiinpro, CEIC , VCBS Research



VCBS‘O DY BAO MAT BANG LAI SUAT CHO VAY GIAM TRONG GIAI BPOAN TO1
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LAl SUAT TRONG XU HUONG GIAM. TIN DUNG NEN KINH TE TANG CHAM. Lai suat huy dong tién glri binh quan (Don vi: %)

@ Trén thi trwong thé gioi, dy dia didu chinh tang |&i suat ctia nhidu NHTW van tn tai déc
biét khi trién vong kinh té cé dau hiéu tich cwc hon so véi dw bdo. Lam phat con dai ddng 900 f--------------------mmm oo
dac biét khi xét t¢i lam phat co ban.

Gl[3ll6 Cap nhat trong nuwec: R e
* NHNN tiép tuc duy tri dinh hwong vé kéo gidm mat bang 1ai suét cho vay nham hé tro o oo [T o o . Lho N
doanh nghiép va ngudi dan trong viéc tiép can vén.
+ L& suat huy déng trung binh tai hé théng ngan hang trong thang 7 tiép tuc giam 6.00
thém 30 dén 50 diém tuy tirng ky han, trong dé cac ky han dai ghi nhan mirc giam '
I&n hon. Pay |a diéu kién can thiét dé kéo giam mat bang |4 suat cho vay von cé dé
tré tir 3-6 thang so véi l4i suat huy déng. 5.00

«  L&i suat cho vay dw bao sé giam nhiéu hon trong thei gian téi. Mac du vay, mire giam
cham hon |&i suat huy déng do d6 tré chinh sach va cé mirc dd tap trung cao vao mot sé  4.00
doanh nghiép nganh nghé wu tién.

«  Trong thang 7, NHNN da phan bé han muc tin dung trong c& ndm nham dam bao cung 39
&ng vén cho nén kinh t&. Tuy vay, can thém thdi gian trwdc khi tang trwéng tin dung gia PP LD D PP DDA PP D
tbc tr& lai. VCBS dy béo téng trudng tin dung cho cd ndm nhidu kha nang dat ~12%. r\\q’0 n,\r"Q Q}("Q o,\q’g,\qp’Q «b\q’g 03\(19 %\,)9\\\(19 '\\Q’Q bkq’g '\\q’g,\c\q’g \\q’g rb\q,Q ro\q’Q
Trong digu kién can déi vi md thuan lgi, NHNN c6 thé can nhéc gidm thém lai suét.

e HP) 1 thang e HP 3 thang HD 6 thang HD trén 12 thang

L&i suat huy ddng va cho vay dwoc dy bao tiép tuc gidm thém trong thdi gian téi. Can thém théi gian truée khi tin dung tang kha tré lai. Mrc giam 13 suat
cho vay c6 dd tré va phan hoéa gitra cac nganh.

‘ N
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VCst THI TRWONG TRAI PHIEU- SO CAP
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L&i suat tring thau tiép tuc giam trong thang 7

‘ 5 50,000 + Thij trwong so cap
Ky han 1,5 r:am 45,000 - :
Ky han 5 nam “ 15.000 ty d°”90 40,000 -
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. . béi KBNN trong Loi suat EoM 2,75% 15.000
Ky han 10 nam ¢ thang 7 . ; (-20bps) '
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VCBSO THI TRUONG TRAI PHIEU- THU CAP
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THANH KHOAN THI TRUONG GIAM NHE, LO'I SUAT TIEP TUC GIAM.

©  109.614 ty déng (-29,2% MoM, -11%YoY) dwoc giao dich trén thj trwdng thir clp
trong thang 7. Bi cling véi xu hwéng gidm sau cla loi suét lién ngan hang, loi suét
trai phiéu chinh phd da gidm thém 20-40 diém co ban trong thang 7 dic biét tai cac
ky han ngén.

©  L&i suat lién ngan hang tiép tuc duy tri & mlrc thdp thé hién trang thai thanh khoan
ddi dao. Chét thang 7, I4i sudt cac ky han ON-3M dwoc ghi nhan Ian lwot & 0,05%,
0,2%, 0,4%, 1,4% va 3,5%.

¥ Nhan dinh:

* Giai doan nay c6 thé thdy tam Iy than trong da bt diu xuét hién trén thj trwdng trong
bbi cdnh cac NHTW I&én da bat dau ting |&i suét tré lai d& ing phé voi lam phét dai
dang bi cung véi do, ap e déi vei ty gla ¢6 xu hwéng dén tich theo thoi glan Tuy
vay & thoi didm nay, ngudn ngoai t& déi dao so véi cung ky tiép tuc 1a diém séang
gitp thanh khoan thj trwdng lién ngan hang duy tri trang thai tich cwec.

* Theo d6, VCBS danh gia loi suét trai phiéu cé xu hwéng di ngang trong bién d6 hep
tim lai diém can béng trong thang 8 sau giai doan gidm manh tir d&u nam t&i nay.
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vees ¥V PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Diéu khoan sir dung Théng tin lién hé

B&o cao nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phdila  Trin Minh Hoang
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong b&o céo va ciing khéng & san pham tw van dau tw hay y kién tw van
dau tw ndo cha VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mét nguén tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwéc nhirng két qué ngoai y mudn khi quy khach st dung cac théng tin - & Thu Ha
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Kinh té truéng

Tét ca nhirng thong tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia  Itha_ho@vcbs.com.vn
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thwe cha cac

thdng tin dwoc dé cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap

nhat nhirng thong tin trong b&o céo sau thdi diém bao céo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac
toan bd ndi dung bao céo va/hoac xuét ban ma khdng cé sw cho phép bang van ban
clia VCBS déu bi nghiém cam.
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