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PIEM NHAN VCBSO

¥ Trén thi trudng thé gidi, cdc NHTW dudng nhu da tién gan tSi mic 1ai suat muc tiéu. Tuy vay, kha nang tang |ai suat trong cac cudc hop tiép theo van bo
ngo. SO liéu sau giai doan md clra clia Trung Quoc chua dugc nhu ky vong.

¥ 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 dong luc tang trudng chinh. Theo d6, tang truédng GDP 6 thang dau nam du bao dat 4,18%-4,39%. So liéu tang truéng du bao cho nam
2023 dat 5,5% - 6%.

¥ Chi so gia tiéu dung (CPI) thang 5/2023 tang 0,01% so vdi thang trudc, tuong Ung tang 2,43%. véi cung ky nam trudc. Binh quan 5 thang dau nam 2023,
CPI tang 3,55% so vdi cung ky nam trudc; lam phat cg ban tang 4,83%. Trong nam 2023, ap luc lam phat hau nhu khéng con, tham chi lam phat tang thap
do nhu cau tiéu dung c6 tin hiéu yéu di. Theo dé, day la co s& d€ NHNN thuc hién chinh sach tién té linh hoat han nham hé trg muc tiéu ting trudng
dang gap kho.

¥ Tai Viét Nam, cudi thang 4 déng VND tang gia 0,44% so vdi dong USD. Tai cac NHTM, ty gia on dinh va khéng c¢é nhiéu bién déng quanh mdc 23.650-
23.660 VND/USD. Giai doan nay ngudén cung ngoai té dugc du bdo van dang c¢é tin hiéu thuén Igi hon so vai cung ky. Theo ddi tuong quan vé diéu hanh
chinh sach tién té cta cadc NHTW I8n trén thé gidi, chi s6 sitc manh déng USD dugc dy bao sé van duy tri & mic cao. Trong diéu kién thuén Igi, VCBS du
bao mic mat gia cia VND so véi USD cé thé dudi 3% trong nam nay.

¥ Lai suat huy dong tai hé théng ngan hang trong cac thang gan day cling da nhanh chong ha nhiét véi mic giam trung binh 80-100 diém tuy ting ky han,
ca biét mdc diéu chinh tai mot s6 NHTM vira va nho 1én tGi 150 diém-180 diém. Day la diéu kién can thiét dé kéo giam mat bang |ai suat cho vay vén cé
do tré tur 3-6 thang so vdi 1ai suat huy déng. Lai suat huy déng va cho vay dugc du bao tiép tuc giam thém trong thdi gian tSi. Can thém théi gian truéc
khi tin dung ting kha tré lai. Mirc giam lai suat cho vay cé dé tré va phan héa giira cac nganh.

©  Thi trudng trai phiéu chinh phua: VCBS du bao kha nang 1ai suat lién ngan hang sé khé giam sau va duy tri quanh ngudng quanh 4%-4,5%.Trong ngan han
kénh d4au tu trdi phiéu chinh phd van 1a lya chon hgp ly déi v8i nha dau tu té chiic. Tuy vay, du dia gidm thém cua Igi suat 1a khéng con nhiéu trong khi rdi
ro Igi suat bat tang lai dang c6 xu hudng I8n hon so vdi giai doan trudc. Téng hgp lai trong thang 6, VCBS nghiéng vé kich ban Igi suat sé di ngang
trong bién d6 nho hoac giam nhe.
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BOI CANH KINH TE THE GIOI
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Lam phat thé giéi dudc du bao con dai dang, rui ro suy thoai van thugng truc.

EU

j Tang trudng thap chi 0,1% trong Quy |.
Nhu cau vén vay thap.

® M=y Lam phat tiép tuc la méi lo hang dau cua
@ ngan hang trung uong tuy nhién mic do
da diu di so vé&i danh gia vao cudi 2022.

My
S6 liéu kinh té kha tich cuc, vuat ky vong,
chéng chiju kha tét véi gia nhién liéu tang
do la nudc xuat khau rong nhién liéu.

2\

Lam phat dugc danh gia con dai dang va
van con cach xa ngu&ng muc tiéu.

3
E4

ECB du bao ti€ép tuc ké hoach nang lai

suat, hudng t&i muc tiéu 4%
FED da tién gan hon dén lai suat muc tiéu

cudi.

e

0
o
Mw {Q?D Trung Quoc
N Nén kinh t€ ma& clra sém hon ky vong tuy
® (ﬂ<i]): nhién sé liéu giai doan md clra chua dugc
o

nhu ky vong dac biét v&i hoat dong san
/ xuat.
— > Chi sé gia hang héa quy dai theo USD, 2010=100
LS trinh tang 1ai suat trén thé gidi du kién cham lai. Cac 200 o o o
NHTW dong loat dua ra cam két vé dam bao thanh khoan Nanglugng === Kim loai Nong san
150 Ay
Mat bang gia ca hang hda ha nhiét dang ké. N \
100 el ™
j/ | Rui ro xung dét chinh trj van hién hitu tham chi leo thang. 50
7 .
| Chi béo stitc manh déng USD di ngang thay vi tang manh. 2222228 J8]F]37333737333¥IqFFIIAQ
t 5534555535585 553385583858545%
S X" vz vz 2wz 23T vz 23
© VCBS Research Department
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NHU CAU YEU DAY HOAT PONG SAN XUAT VAO TINH TRANG KHO KHAN : VCBSv
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HOAT DONG SAN XUAT TRONG NU'GC TIEP TUC GAP KHO KHAN, VON FDI BAT DAU €O TiN HEU KHG1 SAC HON

¥ Chi s6 san xuat cong nghiép tiép tuc giam so vdi cung ky. Dang chu y, chisé PMI trong thang 5 ti€p tuc gidm tir mic 46,7 diém trong thang 4 xuéng 45,3 diém.
Nhu vay, kha nang cac hoat déng san xuat chua thé héi phuc manh mé trong Quy Il. Xu hudng gidm nay tuong déng véi mét sé qudc gia chau A nhu Nhat Ban,
Pai Loan, Han Quac.

Chi s6 PMI nganh san xuat

Khai khoang Ché bién, ché tao 60 -

Cung cap, xtt ly

nudc thai, rac thai San xudt va phan 35
phdi dién 30 ————————————————
S DD DD D DDDDD DD D
SIS IS N 6’3\% &S ISV
PMI nganh san xuat ~ ccecce Ngudng PMI 50
¥  Hoat dong dau tu 4 thang dau nam ¥  Pau tu nudc ngoai vao Viét Nam 5 thang dau nam
Vén dau tu thuc hién ti ngan sach nha nudc Ding ky Gidi naa
E— — E— 1al Ngan s
Trung ucng \“ U y HE @l
33,61 ngan ty y g
(+25,3%)
~ Téng von: é bia phuong 1086 t Y usbD >
; 177 ngan ty : 143,42 ngan ty ! y 7'65 ty USD
(+18,4%) (+15,9%) 7.3% 0,8%
/I v v -
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TANG TRUGNG - CAU TIEU DUNG & HOAT PONG XUAT NHAP KHAU VCst
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ty USD

MUc gidam manh hon hoat déng nhap khau gitp duy tri can can thucng mai
thang du. Nhu cdu nguyén vat liéu san xuat suy gidam. Dang chid y nhat la
mUc giam tai cdc mat hang linh kién dién thoai c6 dong gop quan trong
vao kim ngach xuét nhap khau.

Xuat khau: $136,17 ty ytd Nhap khau: $126,37 ty ytd
N7 11,6% YoY NF 17.9% YoY

Xuat 'nhap khau

O T T T T

Q N N N N N 3% 3% 9% 9% 9% ¥4 > >
DR AT AT AT A A AT A L LR L L e L e S
R I M N R P RS

CAU TIEU DUNG TANG TRUGNG NHUNG PHAN NAO GIAM TOC. NHAP KHAU GIAM MANH HON XUAT KHAU.
¥ VCBS danh gia nén kinh t& van dang ghi nhan tin hiéu lac quan tai nhém nganh v
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 khi hoat ddng san xuat van
trong giai doan khé khan.
L 550 Doanh thu hang héa va ban lé dich vu s
£ 500 - - 20
F
£ 450 - - 15
) - 10
Z 400 -
-5
350 -
-0
300 - |
250 A - -10
200 - - -15
01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23
B Thuong nghiép  mmm Khach san, nha hang Dich vu va du lich Téng trudng (%)
\g :‘: '
? —
o, afafa
Tong muc ban Ban lé hang Luu trd an Dich vu I hanh  Dich vu khéc
|é hang hoa hoa uéng +89,4% ytd +15,8% ytd
+12,6% ytd +10,7% ytd +22,1% ytd

© VCBS Research Department

Xuét kh3u mmm Nhap khau

Cén can Thudng mai (ytd)
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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 sé mat thém thdi gian trudc khi cac don hang cé thé tang tré
lai. Tuy vay, khu vuc dich vu ti€p tuc tang trudng én dinh va trd thanh déng luc tang
trudng chinh. Theo dé, tang truéng GDP 6 thang dau nam du bao dat thap 4,18%-

4,39%. SO liéu tang trudng du bao cho nam 2023 dat 5,5% - 6%.

¥ Nhin nhan thay cac kh6 khan doi véi nén kinh té€, Chinh phd da va dang cé nhiéu bién
phap nham dua muc tiéu tang trudng vé lai ding hudng trong dé c6 cac mii nhon nhu
tang cudng giai ngan vén dau tu cong (trong diém cac du an ha tang tang cudng két nai
vung), gidam thué VAT véi moi mat hang (du kién trinh Quéoc héi trong thang 5), diéu
chinh luang ké tur thang 7. Cung va&i dé, NHNN cling da dua ra nhing théng diép vé viéc
tang kha nang tiép can von clia doanh nghiép va ngudi dan véi dinh hudng giam lai suat

cho vay.

17% -
12%
%
2%

-3% -

-8% -
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GDP growth (yoy)
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CAC YEU TO TAC PONG LEN GDP VIET NAM 2023

Ban lé
hang hoa

Tiep tuc da Ché bién ché tao
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LO NGAI VE LAM PHAT DIU DI ,. VCBSV
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NHU CAU TIEU DUNG YEU DI, AP LUC LAM PHAT GIAM

Chd yéu do nhém giao thdng gidam manh 2,98% va bu tru lai

Cap nhat , Muctang nhe cla cac nhém hang héa khac.
thang 5/2023 s . e s Ay .
Muc tang nhe trong thang dén tu gia dién tang nhu cau su
CPI 5/23: Du bao dung tdng theo thgi ti€t nang ndéng. Nhém giao théng va
- 0,01% mom, +2,43% yoy thang 6/2023 e nhdém thuc pham cling du bao déng gop vao muc tang chung.
Lam phat binh quan +3,55% yoy
Lam phat co ban: +4,83% yoy Lam phat: . ! . ]
0,15% - 0,25% mom tuang (ing , Nhu cau tiéu dung yéu di do cac khé khan cua nén kinh té. Kem
1,86% - 1,97% yoy i DE" bao & theo d¢, su digu hanh sat sao tir phia cd quan quan Iy cling nhu
3,27% - 3,28% trung binh ca nam 2023 dién bién thuan Igi tir thi trudng quéc té la diém cong vdi lam
Lam phat binh quan:
Dy kién co thé dat oo CP1 growth o
quanh ngudng 3% w70 0
1.5% - 6%
1.0% - 9%
0.5% A%
- 3%
0.0%
- 2%
- 04 -
0.5% | 10
. ; L . . . -1.0% - 0%
- Trong nam 2023, ap luc lam phat hau nhu khéng con, tham ey .
e - - ~r S on ~ s g7 on ~r . -1.070 -
chi lam phat tang thap do nhu cau tiéu dung coé tin hiéu yéu di. 1%
Theo d6, day la co sé d&€ NHNN thuc hién chinh sach tién té linh -2.0% & e S S e 2%
3 O iau t3 A 3 A VR CEAVER VRV SR AR SRV R VEA VSR IR VY
hoat han nham ho trg muc tiéu tang truéng dang gap kho. NGO AR ARN RN NN RN NG

= CPI (mom) —CPI (yoy)

© VCBS Research Department



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 thj trucng dang kha déng thuan vdi kich ban cac NHTW da tién gan véi muc lai suat
muc tiéu cudi. Tuy vay, kha nang Fed tiép tuc déng thai ting Ii sudt van ton tai. Viéc chi s6 slrc
manh dong USD di ngang thay vi tang manh cling dugc xem la yéu t6 thuan Igi so v&i cung ky.

Tai Viét Nam, cudi thang 5 dong VND tang gia 0,44% so v&i dong USD. Tai cac NHTM, ty gia on
dinh va khong cé nhiéu bién dong quanh muic 23.650-23.660 VND/USD. Viéc nguén cung ngoai té
cling ty gié trén thi trudng ngoai héi c6 nhitng dién bién 6n dinh 13 diéu kién can thiét d€ NHNN c6
thém du dia thuc hién cac chinh sach tién té hd trg muc tiéu tang truéng.

Giai doan nay ngudn cung ngoai té dugc dy bao van dang co tin hiéu thuan Igi han so vai cling ky
can can hang hoa va dich vu duy tri trang thai thang du, kiéu hoi khong c6 nhiéu bién dong, dong
tién tir cac hoat déng giai ngan vén dau tu FDI va mua ban vén c6 phan.

Theo dbi tuang quan vé diéu hanh chinh sach tién té cia cac NHTW I&n trén thé gidi, chi s6 suc
manh déng USD dugc du bao sé van duy tri 8 mirc cao. Trong diéu kién thuan lgi, VCBS dy bao
muc mat gia ctia VND so véi USD c6 thé dudi 3% trong nam nay.

L6 trinh hanh dong cua cac ngan hang trung uong Ién

Fed chua nhin thady kha nang giam lai suat, quyét dinh dua vao so liéu
kinh té cap nhat

IF————————

L
¥

.
, ' >
ECB tién hanh budc tang nhd han

. ECB rate du kién hudng dén 3,75% - 4%

Théng 6/2023 2H.2023

© VCBS Research Department
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Ty gia USD/VND
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Ngudn: Fiinpro, CEIC, VCBS Research
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DU BAO MAT BANG LAI SUAT CHO VAY GIAM TRONG GIAI POAN TO \ICBSO
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9.00

LAI SUAT GIAM. TiN DUNG NEN KINH TE TANG CHAM. 6.00
(\ BSi canh thé giGi: Trén thi trudng thé gidi, mac du da tién gan dén muc I&i suat muc 200
@ tiéu, nhung van con kha nang Fed sé tién hanh hoac phat di tin hiéu vé cac dot tang lai '

suat tiép theo qua dé l1am tdng mic doé bat dinh trén thi trudng trong giai doan nay. . 6.00

@ Cap nhat trong nuéc: 5.00
4.00

¥ Dinh hudng tang trudng tin dung cia NHNN nam 2023: 14% - 15% trong khi VCBS duy tri du 300

bado 13%-15%. Tinh dén hét thang 5, tang trudng tin dung dat 3,17%, cho thay sic hap thu S L S S
von yéu cua nén kinh té.

Q N N N N\ v V v v $el ™
v M 3 ) ¥ 3\ ) 3 32 Y 3
NN VAN AN AN AN\ S\ SN G
N A VO I VI RN AN VNN AN N

v ~e =, A s LA ~ A N < < ~ A ~ = _ === HD 1 thing HD 3 thing HD 6 thang HD trén 12 thang
v Lal suat huy dgng tal he thong ngan hang trong cac thang gan day cung da nhanh L5i suat Trudc 24/10/22 dén 14/03/2023 dén Tir 03/04/2023 dén Tir 25/05 trd di
chéng ha nhiét véi mirc giam trung binh 80-100 diém tuy tirng ky han, ca biét mic dieu —
chinh tai mét s6 NHTM vira va nhé lén t&i 150 diém-180 diém. Pay la diéu kién can Lai sudt tai chict khau _ 35% 45% 35% 35% 35%
: ,:’ ; v . . . .. . . , R = . g . ;. . L]al;yat chﬁova)\/qua‘demtrongt\har:htotap dién
thiet de kéo giam mat bang lai suat cho vay von c6 do tre tir 3-6 thang so véi lai suat K len ngin hing v cho vz bl i tie 6o - 6% - 5%
von rong an| 0an bu tru cua 01 VOI
huy dong. Tc

Lai sudt t6i da 4p dyng déi vdi tign gli khéng ky

. . , , . o A 0,5% 1% 1% 0,5% 0,5%
¥ NHNN da cé cudc hop vdi lanh dao cap cao 26 NH thuong mai. Theo do, cac NH thuong mai | necommadifine
N . . . ., o . . . L. . B 5 ~ : : 2 P dL:J.ng dgl vdi tign gui ¢ ky han o % % 5.5% %
dong thuan tu ngay 29-5, giam 0,5 diém % lai suat cho vay déi vdi du ng hién hitu nham ho | 1! thinadéndubi6thing —
i ; , R . R ) » . ; . N R . L’ﬂl suat tGi tta do: vai 1|en ’(;jm‘l?an?VNlDtanl Quy 55% 6.5% 6.5% % 5.5%
trg tai chinh cho khach hang trong béi canh san xuat - kinh doanh c6 dau hiéu cham lai. tih dung nhan dén, TS chic tai chinh vi md
Lai sudt cho vay ngdn han téi da bing VND
clia TCTD d6i vdi khach hang vay dé dap tng nhu 4,5% 5,5% 5% 4,5% 4,5%

¥  Lai suat cho vay du bao sé giam nhiéu han trong thgi gian t&i. Mac du vay, mdc giam a0 van phuc vy mét 5 i v, ngann ki £

L&i sut cho vay ngan han t6i da bang VND cda

chdm hon 1ai sudt huy dong do doé tré chinh sach va cé mic do tap trung cao vao MOt sG | o e e 8 o e e o 555 5 S5 550
A X A A d6i véi cac nhu cau vén

doanh nghlep nganh nghe uu tlen‘ Lai sudt déi vdi tien giri bang VND cua Kho bac

. , s,. “ A ~ ~ oA \ ~ R > - , ~ “ Nha nudc, Bdo hiém tign gii Viét Nam

¥ Trong khi do, vai viéc lai suat diéu hanh da dugc NHNN diéu chinh vé muc thap tuang dong (a7 suat 401 vGi Tién gl bang VND cla Ngan

hang Phat trién Viét Nam, Ngan hang Chinh

Vi giai doan hé trg dich bénh, du dia dé gidam thém |3i suat diéu hanh sé khong con nhiéu cich 3 s, Qu tin dyng nhén dan, T8 chitc i 08% 08% 08% 05% 05%
~ s A ~ ~ s A A~ A chinh vi mé.
néu xét trén tdng thé cac can doéi vi mo.

0,8% 0,8% 0,8% 0,5% 0,5%

Ngudn: NHNN, VCBS téng hgp.
Lai suat huy dong va cho vay dugc du bao ti€p tuc giam thém trong thdgi gian t&i. Can thém thdgi gian trudc khi tin dung tang kha trd lai. Mire giam lai suat cho vay cé
do tré va phan héa giira cac nganh.

© VCBS Research Department Nguén: Cdc NHTM, VCBS Research



THI TRUGNG TRAI PHIEU- SO CAP VCBSv
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Lai suat tring thau giam manh trong thang 5

Ky han 15 nam 50,000 - Thi trudng so cap
Ky han 5 ndm %“ 14.062 ty dong
‘ L o _
4.996 tS/ déng % Ldl suat EoM 3,05/0 40,000
Lai suat EoM QD (-28 bps MoM) 20000 -
> A c i
2,4% (-35 bps MoM) 23.269 ty dong Ky han 20 nam S
— huy dong so cap 309 ty déng 220,000 -
. han 10 n bai KBNN trong Lgi suat EoM 3,19%
Ky han 10 nam — thang 5 Ky han 30 ndm 10,000 7
7.472 ty dong % s
S 392 ty dong o
Lgi suat EoM 2,95% .
Lgi suat EoM NN NN NN NN TTTLY
(—27bpSMOM) N S S > S S S-S S S S S >SS S >SS >C"S>S"CSCSCSCT>YC"CSS>C">>>>
34%(-26bpSMOM) TAN T ONONO — AN —ANNIETUNONONO — AN — M LN
' [oNeoloNoNeoloNoNeoNoll bt i v oleolololoNoNolNoNoll i il e NeNeoNeNe]
Ngan hang Chinh sach Xa héi (NHCSXH) va Ngan hang Phat trién (NHPT) khéng huy m KBNN m NHCSXH NHPT
dong trong thang. . )
s A s
Cap nhat K& hoach phat hanh ndm 2023 6.0% et qua phat hanh TPCP <L OVND Bboo
- 18000
5.0% - 16000
4.0% o - 14000
Te N - 12000
3.0% ‘_x—:_‘:::._r::: - 10000
- 8000
56% 2.0% - 6000
125.000 45.000 7472 62.849 35% 50% 1.0% - 4000
165000  53.000 10100 72.053 46%  44% . ' 3000
. 0 T T T T T T T T T T T T T T T T T T T T T
20.000 2.000 309 1.309 15% 7% Aug Aug Aug Sep Sep Oct Oct Nov Nov Dec Dec Jan Jan Feb Feb Mar Mar Apr Apr May May May
. . 01-15-29-12-26-10-24-07-21-05-19-03-17-06-20-06-20- 03-17-04- 15- 31 -
20.000 3.000 392 i 50% 22% Aug Aug Aug Sep Sep Oct Oct Nov Nov Dec Dec Jan Jan Feb Feb Mar Mar Apr Apr May May June
400.000 120.000 23.269 62.952 48% 41% 05 19 31 16 30 14 28 11 25 09 23 06 27 10 24 10 24 07 21 05 19 02
b o Volume =—e=—5Y ccmee 7Y —a—10Y ——15Y ——20Y = <+ —30Y
an vi: ty dong
11
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THI TRUGNG TRAI PHIEU- THU CAP VCBSv
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THANH KHOAN THI TRUGNG TANG NHE, LGOI SUAT TIEP TUC GIAM. 350 Thi trudng thir cap

v 132.568 ty VND (+1,5% MoM) giao dich trén thi trudng thr cap. Budng lai suat dich g‘ 300 4
chuyén xuéng dudi khi lgi sudt giam tai tat ca cac ky han véi mic giam 15-20 diém  ® |
) > 250
ca ban é
¥ Mat bang lai suat lién ngan hang giam nhe trong thang 5. Chét thang, 18i sudt cacky 2 200 -
han ON-3M dudc ghi nhan lan lugt & 3,68%; 3,84%; 4,02%; 4,3% va 5,07%. x 150 4

Nhan dinh:
* Mac du cac NHTW nhu Fed hay ECB da tién gan t8i muc lai suat muc tiéu nhung kha 1001
nang xuat hién cac dgt diéu chinh tang lai suat tiép theo trong thang 6 hay thang 7

van con dang bé ngd. Cung véi d6, du dia gidm thém 1ai suat diéu hanh cia NHNN

han ché. Theo do, kha nang lai suat lién ngan hang sé khé giam sau va duy tri quanh -

= 0 0 N N N N N N & §8 §8 §8 §8 &8 & 8 R
ngudng quanh 4%-4,5%. ) YooY oY oYoYoLooyoloYoll
» Trong ngan han kénh dau tu trai phiéu chinh phad van la lya chon hgp ly déi véi nha - =z = 7w - = = 7 v oz - = =

P4
dau tu t6 chdc. Tuy vay, du dia giam thém cua Igi suat 1a khéng con nhiéu trong khi ™ Outright Repo
rdi ro Igi suat bat tang lai dang c6 xu hudng 16n hon so véi giai doan trudc. Téng
hgp lai trong thang 6, VCBS nghiéng vé kich ban Igi suat sé di ngang trong bién do
nho hodc gidm nhe.
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PIEU KHOAN SU DUNG VCBSO

¥ B&o cdo nay va/hoac bat ky nhan dinh, thong 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 bdo cdo nay la mét ngudn 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 tU cac nguoén 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 ctia 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 déc Nghién cru Phan tich Kinh té trudng
tmhoang@vcbs.com.vn ltha_ho@vcbs.com.vn
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