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Viéc Fed tang lai suat thém 1,5% tir dau nam da truc tiép lam cho dong USD tang gia va gian tiép gay ap luc Ién cac
ngan hang trung wong cac nudc, trong dé cé Viét Nam, vé viéc phai tang lai suat dé én dinh ty gia.

Thoi gian Quéc gia M&t s sur kién thé gi6i chinh Lam phat cac nuéc tang cao

01/07/2022 Chau Au Lam phat o . . .
07/07/2022 My FOMC hop —_— M ——Chau Au Anh ——Trung Qudéc =——Nhat
08/07/2022 My Lam phat Philippines Han Quéc  ——ThaiLan w\/i&t Nam
09/07/2022  Trung Quéc Lam phat
13/07/2022 My Lam phat 0

Thangy _20/07/2022 Anh Lam phat (% Yoy) Anh 9.4

9 20/07/2022  Trung Qudc Quyét dinh 13i suat co ban 10 M© 9.1
21/07/2022 Nhat Quyeét dinh chinh sach Bo) y=
21/07/2022 Chau Au Quyét dinh chinh sach ECB Chau Au, 8.6
22/07/2022 Nhat Lam phat 8 /
28/07/2022 My Quyét dinh chinh sach Fed Thai Lan 7.7
29/07/2022 Chau Au Lam phét . .
04/08/2022 Anh Quyét dinh chinh sach BoE ya Han Quoc 6
05/08/2022 My Ty 18 that nghiép 6
10/08/2022 My Lam phat
i 10/08/2022  Trung Quéc Lam phét

Thang 8 15082022  Chau Au Lam phét 4
18/08/2022 My FOMC hop Viét Nam 3.4
19/08/2022 Nhat Lam phat .
22/08/2022  Trung Quéc Quyét dinh I4i suat co ban Trung Quoc 2.5
01/09/2022  Chau Au Ty Ié that nghiép 2
02/09/2022 My Ty Ié that nghiép
08/09/2022 Chau Au Quyét dinh chinh sach ECB
09/09/2022  Trung Quéc Lam phat 0
13/09/2022 My Lam phat

Thang 9 15/09/2022 Anh Quyét dinh chinh sach BoE
20/09/2022 Nhat Lam phat
20/09/2022  Trung Quéc Quyét dinh 13i suat co ban -2 O h o h o h e N N NN AN
22/09/2022 My Quyét dinh chinh séch Fed IR AR B U B TR B B A A
22/09/2022 Nhat Quyét dinh chinh sach BoJ 9 ¢ o & 298 5 32 5 0o 8 0 Y g5 0o /S 2@ 5
30/09/2022  Chau Au Ty I that nghiép A E>2<z2"7520w0z0 e =E<3 S

Ngudn: Phong phan tich Mirae Asset Viét Nam t6ng hgp. Ghi chd: Boj: Ngan hang trung wong Nhat Ban, FOMC: Uy ban Thi trudng

Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg cap nhat dén ngay 20/7/2022
mé Lién bang (My), BoE: Ngan hang trung uong Anh, ECB: Ngan hang trung uwong chau Au
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Fed day manh that chat chinh sach tién té Fed tiép tuc tang nhanh lai suat trong th&i gian téi?

(%) = |3i sudt chinh sach cda Fed (bién trén)
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1.5 -
1,5% —1,75% +75bps
1.0 -
0.5 - /
0.0 -
2015 2016 2017 2018 2019 2020 2021 2022
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg Ngudn: Phong phan tich Mirae Asset Viét Nam du bao (*), di liéu Bloomberg. Ngay tinh theo gi Viét Nam
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Tinh dén ngay 26/7, ty gia USD/VND da tang 2,4% so v&i cudi nam 2021. Hién nay, NHNN phai d6i phoé véi ap luc hat
tién vé dé kiém ché lam phat nhwng khéng duoc dé cho ldi suat tang manh...

Pong nodi té mat gia do dong USD manh Ién
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu Bloomberg cap nhat dén ngay 26/7/2022
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Ngudn: Phong phén tich Mirae Asset Viét Nam, dir liéu Bloomberg cap nhat dén ngay 25/7/2022
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...trong bdi canh can can thanh toan giam nhe do xuat khau cham lai kém theo vién cdnh suy thoai cla mot s6 nudc
chau Au, von la mot trong nhirng thi trwdng xuat khau chi luc ciia Viét Nam. Diéu nay dat Viét Nam vao tinh thé nén
dé dong ndi té giam gia dé€ c6 thé ho tro xuat khau tét hon.

Can can tai khoan vang lai

(% GDP)
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dr liéu IMF
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Nguén: Phong phan tich Mirae Asset Viét Nam, di liéu T6ng Cuc théng ké
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Viét Nam i'ng bién linh hoat
trudc cac bién dong vi mo quoc té
nhu thé nao?

/J
MIRAE ASSET



Khong chi hit rong trén kénh tin phiéu thi trwong mé, tién dong con duogc NHNN rit vé thong qua nghiép vu ban
ngoai té. Theo uwéc tinh, cho dén nay, NHNN da ban ra mét lwgng USD dang ké (khoang hon 10 ty USD) tir ngudn du trir

ngoai hoi.

NHNN hut rong trén kénh tin phiéu thi trurong mé

mmm Phat hanh tin phiéu

NH

NN ban USD gitp on dinh ty gia
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Ngudn: Phong phan tich Mirae Asset Viét Nam, dit liéu Ngan hang nha nudc, cap nhat dén ngay 21/7/2022 Ngudn: Phong phan tich Mirae Asset Viét Nam, dir liéu CEIC
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NHNN dang hanh ddng rat linh hoat, khi vira phai kiém soat dwgc lam phat, vira phai binh 6n dwoc 1ai suat, lai vira
linh hoat diéu hanh ty gia trong boi cdnh bén ngoai con nhiéu bat on. Bén canh dé, viéc lai suat c6 xu hudng tang nhe
cling gép phan thu hep khoang cach giira tang truwdng huy dong va cho vay ctua hé thong ngan hang. Pay la diéu rat
tich cuwc gitp on dinh kinh té vi mo trong dai han.

. r V.4 o r 7 Ve A o A r ”~ ”~ - r d r Y ”~
Trong khi d6, VND mat gia it hon cac dong tién khac Chénh léch tang truong tin dung va huy dong
(% YTD) o LDR (cot phai) _ 8929
————— CNY  ——VND PHP 21% Y 82%
29 ——=Tang trudng tin dung
INR MYR IDR —Tang trudng tdng phuong tién thanh toan
20 - - 81%
19% -
18 - ——— KRW ——THB JPY
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Ghi chu: JPY = Yén Nhat, PHP = Peso Philippines, CNY = Nhan dan té Trung Quéc, VND = Viét Nam Dong, INR = Rupee An P9,
KRW = Won Han Quéc, MYR = Ringgit Malaysia, THB = Bat Thai Lan, IDR = Rupiah Indonesia
Ngudn: Phong phan tich Mirae Asset Viét Nam, di liéu Bloomberg cap nhat dén ngay 26/7/2022 Ngudn: Phong phan tich Mirae Asset Viét Nam, di¥ liéu Ngan hang nha nuéc dén 31/5/2022
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« Chung t6i cho rang su cai thién cla xuat khau Ia chi s& quan trong dé dy bdo ty gia USD/ VND trong thoi gian téi. Theo quan diém
riéng cla chung tbi, c6 mot sé cong ty s& dugc hudng lgi tlr déng USD tang gid va dong Euro gidm gid: 1) USD tang gia sé c6 lgi cho
cdc doanh nghiép xuat khdu cha Viét Nam (vao thi trwdng Hoa Ky), nhung gdy bat loi cho cdc doanh nghiép dang vay USD; 2) déi
tuwong dwgc hudng lgi tir viéc d6ng Euro giam gid |a nhirng doanh nghiép di vay déng Euro, trong khi cdc doanh nghiép xuat khau cda
Viét Nam (sang thi trwdng EU) s& chiu dnh hudng cuc bd (do thudng phan I&n cac hop dong xuat khau Idn déu tham chiéu theo déng
UsD).

* V& lo ngai tang 13i suat & Viét Nam, chiang téi cd mét s6 nhan dinh nhw sau. Trong 6 thang dadu ndm, Fed d3 tang 13i suat thém 1,5% va
chuan bj ting thém 0,75 — 1% vao ngay 28/07/2022, truc ti€p dan dén viéc ddong USD ting gia va gian tiép gay ap lwc 1én cac ngan
hang trung wong cla cac nuwdc khic — bao gdm cd Ngan hang Nha nudc Viét Nam (NHNN) — phai ting 13i suat dé 6n dinh ty gid hoi
dodi. Khi NHNN bat dau ting I3i suat chinh sach, ca I3i suat huy dong va cho vay ciing sé tang theo. Do dd, nhitng ngwdi vay mdi (ca ca
nhan va doanh nghiép) s& phai tra |3i sudt cao hon. Do d6, theo quan diém cta ching t6i, cdc ngudi di vay sé& phai tinh toan lai hoic
cat giam cac khoan vay ctia minh (xu huwdng han ché vay sé nhiéu hon).

* Sau viéc tang 13i suit dé 6n dinh ty gia, ching téi dy bdo tong huy déng sé cé xu huéng tdng nhanh hon so vdi téc dd tang trudng tin
dung tlr nay dén cudi ndm. Tuy nhién, theo quan diém cta chung téi, ddy khdng phai 1a mét diu hiéu tiéu cuc trong dai han; vi ting
trudng huy dong da thap hon nhiéu so vdi tang trwdng tin dung trong hai ndm qua va trong cd 6 thang dau nam 2022. Tinh trang nay
néu ti€p dién lau thi kha ndng bat 6n sé cang |&n. Do d4, viéc thu hep khodng cach cla tang trudng huy ddng va cho vay s& gilip 6n
dinh ting trwdng nén kinh t€ ndi chung, mdc du trong ngdn han ching t6i cho rang lgi nhuan cta cac ngan hang thwong mai (phan Ién
dén tlr hoat ddng tin dung) sé bi anh hudng nhe.
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APPENDIX 1

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the
laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae
Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an
officer, director or advisory board member of the sulgject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies
in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm Erofitability, which includes revenues from, among
other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of
any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers
This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS makes no guarantee, representation or
warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In
case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.
The intended recipients of this reﬁort are sophisticated institutional investors who have substantial knowle %e of the local business environment, its common practices, laws and accounting principles and no
Eersorfw whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use
ereof.
This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial instruments. The
report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular
investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and
investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their
directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.
MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions, views and analytical
methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors,
officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or
other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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