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DIEM NHAN VCBS O

©  Trén thi truong thé gidi, véi du bao lam phét & mirc cao, cac NHTW sé& tiép tuc quéa trinh nang I4i suat. Tham chi, nhém cac NHTW
chua tang hoac chua tang nhiéu s€ can ¢ can nhac nhirng budc diéu chinh quyét liét hon.

© Mic dU gip phai mét s kho khan & khu vue san xuat do gian doan chudi cung tmg murc hdi phuc vuot ky vong tai khu vuc dich vu
gop phan déng gop tang trudng tich cuc. Theo do, ting truong GDP Quy 3 dy bao dat 8,5%-10%. S6 liéu ting truéng dw bao cho
nam 2022 dwoe du bao dat 6,49% - 7,6%.
© Chi sb gia tiéu dung (CPI) thang 7/2022 tiang 0,4% so véi thang trude chil yéu do gid xdng dau va gia luong thuc, thuc pham. VCBS
du bao lam phat thang 8 c6 thé tang khoang 0,15%-0,25% mom, tuong tng ting 3,05%-3,15% yoy. Lam phat nim 2022 dugc du bdo
c6 kha nang tang trén 4%.
¢ Pauthang 7, NHNN da diéu chinh gia ban tir 23.250 VNP 1&n 23.400, va chuyén tir phuong thire Ban ky han sang Giao ngay. Pay la
budc can thiép manh mé cia NHNN d6i véi ty gid xét trén ca phuong dién gia ban va hinh thic mua ngoai té. Vi dong thai nay,
NHNN dang cho thy nhiing diéu chinh kip thoi nhanh chéng nham dam bao ngudn cung trén thi truong ngoai hdi. Chlng t6i duy tri
dy b&o nim 2022, USD s& |én gi4 va sau d6 duy tri stitc manh tuong d6i So vdi Cac ngoai t& manh khac. Vi bdi canh nay, VCBS duy
tri duw bao VND c0 thé giam gia khoang 3% so véi dong USD.
© Cap nhat trong nudc: Giai doan ndy, mit bang I4i suat va chi phi vén cao hon ciing tiép tuc duoc hién thuc hda: trong thang 8 nhiéu
NHTM da tang l4i suat huy dong thém 10-50 diém co ban tiy ky han. Theo d6, 14i suat huy dong tir dau nim téi nay da duogc nhiéu
NHTMCP di diéu chinh ting 80-100 diém co ban. Tir nay dén cubi nim, VCBS dw b&o xu hwéng ting ldi suat huy dong van tiép
dién theo d6 mit bang l4i suat huy dong dw bao ting 100-150 diém cho ca nidm 2022. LSCV ghi nhéan ap lwe ting tuy nhién c6
do tré so véi thoi diém ting ciia LSHP, va sé co su phan hoa giira mire ting, thoi diém ting giira cAc nganh nghé.
¥ Thi truong tri phiéu: Ching tdi cho rang loi suét trai phiéu tiép tuc di Ién v&i bién do hep. Lai suat lién ngan hang nhiéu kha nang s&
di ngang va dan ha nhiét khi thanh khoan duoc cai thién nho khoi luong Tin phiéu dao han twong d6i 16n trong thoi gian téi.

© VCBS Research Department VCBS Research



BOI CANH KINH TE THE GIOI- TANG TRUONG THAP KEM LAM PHAT VCBS e

Lam phat dwgc dw b4o vin neo é mire cao. Dy bao: Riii ro vé ting truémg cham di kém lam phat cao 2022
©  Mit bing gia c4 hang hoa lién tyc giam trong cac thang gan day. Giaca ©  Trién vong Kinh té the gisi kém lac quan hon trude cac cang thang dia chinh
nang luong da c6 dau hi¢u ha nhiét so véi muc dinh. Tuy vay, du bao trj kém theo gian doan chudi cung tng. Theo d6, IMF tiép tuc ha trién vong
trong dai han, gia ca hang hda van dugc du bao s€ neo & mirc cao. kinh té toan cAu trong nam 2022 thém 0,4%

¥ Véi cac chinh sach kich thich kinh te Va tai khoa manh trong giai doan ¢ Feq vin dang trong qua trinh ting manh I4i suit dé tmg phd véi lam phat
dai dich, tong cau cua nén Kinh té nhanh chong hoi phuc. Lam phat tang ' '

cao do chi phi ddy khién nhidu quéc gia bat diu co didu chinh luong v6i thém mot 1an tang 140 suat 75 diém co ban trong thang 7. Lan tang l4i

nhim bu dép lam phat. suét tiép theo s& dugc tién hanh trong thang 9. ECB ciing da tién hanh lan
© Do d6, cac NHTW s@ tiép tuc qua trinh nang 13i sudt dé tng phé lam tang |4 suat dau tién trong thang 7. VCBS khong loai trir kha ning ECB s&

phat. Tham chi, nhém cdc NHTW chua ting hodc chua ting nhiéu s& sém €0 nhiing thay doi quyét liét hon voi lai suat.

can €O can nhac nhitng bude dicu chinh quyet li¢t hon. ©  Giai doan nay bai toan kho d6i voi cac NHTW tiép tuc dugc dit ra khi dam

bao muc tiéu lién quan dén lam phat va sy can ddi trong twong quan vé
chinh sach tién té so véi cac qudc gia khac trén thé gidi khi nhidu NHTW da

180 Chi sé gia hana hda quv déi theo USD. 2010=100 tang 14i suat nham Gng phd véi lam phét. Viét Nam ciing khong phai 1a
160 ngoai 1&. VCBS danh gia trong giai doan nay wu tién hang dau vé chinh
1‘2‘8 o= sach ctia Viét Nam la kiém soat lam phat, én dinh kinh t& vi mo khi cac
100 \\ yéu t6 bét dinh gia ting..
80 => Nhin chung nén kinh té c6 xu huéng ting truong cham lai dang ké di kém voi
60 lam phat cao trong khoang thdi gian dai hon so véi nhitng du bao trude day.
40
20 Nang lugong === Kim loai Nong san
° 2222 3 IR ST g8 a8 &8 8 888
SEiigisiiigisirigisigs

© VCBS Research Department Nguén: IMF, WB, Bloomberg, VCBS Research 4



TANG TRUONG VCBS e

HOAT PONG SAN XUAT PHUC HOI TUY NHIEN DU BAO GAP KHO KHAN DO GIA PAU VAO TANG

© Chi s6 san xuat toan nganh cong nghiép (11P) thang 7/2022 udc ting Chi sé PMI nganh sin xuét
1,6% so vaéi thang trude va tang 11,2% so voi cung ky nam trude, 60 |
trong do, nganh ché bién, ché tao ting 12,8%. Tinh chung 7 thang
nam 2022, IIP uéc tang 8,8% so voi cung ky nam trude (cung ky ¢ |
ndm 2021 tang 7,6%). Trong do, nganh ché bién, ché tao ting 9,7% ’/\/'\
(cung ky nam 2021 tang 9,7%). ‘

© Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam
thang 7 dat 51,2 diém véi hoat dong san xuét tiép tuc phuc hoi du
toc do phuc hoi c6 xu huéng cham hon

© Pang chl y, hoat dong san xut san pham dién tir, may vi tinh va
cac san pham quang hoc di ¢0 ting truong vé gia tri nhung lai giam 40 -
nhe vé s6 luong cho thdy rui ro tiém tang dén tir gian doan chudi
cung g toan cau. 2

© The d6, chling tdi luu y dén anh huong cua gid ca hang héa nguyén U
vat liéu dau vao va kha ning ngudn cung thiéu hut ctia cac san pham
nay dén su toc do hoi phuc cia hoat dong san xuat trong nén kinh té.
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TANG TRUONG - CAU TIEU DUNG & HOAT PONG XUAT NHAP KHAU VCBS 0

CAU TIEU DUNG CAI THIEN TUY NHIEN TOC PQ CON CHAM

© Tong muc ban 1¢ hang hoa va doanh thu dich vu tiéu dung thang Bay
nim 2022 udc dat 486 nghin ty dong, ting 2,4% so voi thang trude va
tang 42,6% so véi clng ky nam trude, dat quy md va téc do tang cao
hon so véi cung ky cac nam trude khi xay ra dich Covid-19. Tinh chung
7 thang nam 2022, tong murc ban 1¢ hang hoa va doanh thu dich vu tiéu
ding ude dat 3.205,8 nghin ty dong, ting 16% so vai cing ky niam trude
(cung ky nam 2021 giam 0,3%), néu loai trir yéu to gia ting 11,9%
(cung ky nam 2021 giam 1,8%).

© Ubéc tinh thang 7, Kim ngach xuit khau hang hda dat 30,32 ty USD,
giam 7,7% so véi thang trude; Kim ngach nhap khau hang hoa dat 30,3
ty USD, giam 6% S0 véi thang trude. Tinh chung 7 thang dau nam 2022,
kim ngach xuét khau hang hda udc dat 216,35 ty USD, ting 16,1% so
v6i clng ky nam trude; kim ngach nhap khau hang héa udc dat 215,59
ty USD, tang 13,6% so v&i cung ky nam trudec., ...

© Nhu vay, tinh chung 7 thang dau nam 2022, can can thuong mai hang
hoa udc tinh xuat siéu 764 triéu USD (cung ky nim trudc nhap siéu
3,31 ty USD).

=>\/CBS danh gia nén kinh té dang vin dang cho diu hiéu hoi phuc tich

cwe dic biét tai nhom nganh dich vu véi mire hoi phuc virot ky vong tai

nhém dich vu lir hanh, lwu trd, dn udng.

© VCBS Research Department
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TANG TRUONG-MUC TIEU TANG TRUONG GAP THACH THUC LON \ICBSO

VCBS DU BAO TANG TRUONG GDP CA NAM PAT KHOANG 6,49% - 7,46%.
©  Mic du gip phai mot sé kho khian & khu vuc san xuét do gian doan chudi cung tng mutc

%’ hdi phuc vuot ky vong tai khu vire dich vu gop phan déng gop ting truong tich cuc. Theo
do, tang truong GDP Quy 3 du bao dat 8,5%-10%. So li€u tiang trudng du bao cho nam
2022 duoc du bao dat 6,49% - 7,6%.
©  Cau tiéu dung du bao hdi phuc véi toc do tét hon nho chién luge thich tng an toan, linh
i hoat v41 dich bénh.

B => VCBS danh gia nhin chung nén kinh té Viét Nam vin dang trong giai doan hdi phuc tuy
nhién cac diéu kién san xut van tiém an cac yéu to khong thuan loi. Tuy vay, bl lai khu vuc
dich vu h6i phuc manh mé déng gop tich cuc vao ting trudng cia nén Kinh té.
© Sy két hop cac chinh sach tai khoda va tién té 12 yéu td tién quyét dé tao moi trudong 6n dinh
trong qua trinh thich ing an toan vai dich bénh.
= Chinh séch tién té c6 sy can dbi hop ly, hai hoa trong diéu kién khong thuan lgi: lam
phét toan cau tang cao dat ra thir thach 16n doi chinh sach dieu hanh ty gié hay i
suat.

©  Céc dinh hudng chinh sach duy tri xuyén sudt:
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= Chi dao sat sao c4c goi thau du 4n giao thong trong diém nham dam bao tién do, giai quyét cac vudng mac phét sinh.
= Chu trong c4c du an lién quan dén dich vu cang logistic ciing nhu dau tu vao nganh cong nghé cao, co s¢ ha ting nham day manh lién két

vung.

= Sy dich chuyén dong vén bat dau cho thdy tac dong Ién cac nganh nghé mang tinh hd trg cho viéc chuyén dich san xuit nhu BBS KCN,

Nang lugng,...

© VCBS Research Department



LAM PHAT VCBS 0

AP LUC LAM PHAT HIEN HUU © Chi sb gia tidu ding (CPI) thang 7/2022 tang 0,4% so voi thang
trude chu yéu do gia xang dau va gia luong thyuc, thye pham.
CPI growth © Cu thé, CPI thang 7 ting 3,59% so véi thang 12/2021 va ting
2.0% - 1% 3,14% so v6i clng ky nam trude. Binh quan 7 thang dau nam 2022,
15% - - 6% CPI tang 2,54% so voi cung ky nam trudc.
L o% 50 © Trong giai doan nay cac bién phap giam thém thué, phi doi voi mat
V70 A A X <A A < r 7. =A
49 hang xang dau van dang tiép tuc dugc can nhac hudng téi muc tiéu
0.5% - lam giam ap Iuc ve chi phi dau vao doi vdi nén kinh teé.
- 120 ~ 14 ~
0.0% - 3% ¥ Mic du vay, voi nhitng dién bién hién tai, CPl van con du dia tang
- 2% trong cac thang tiép theo khi gia ca hang hoa nguyén-nhién-vat liéu
.0 5% - ~ .y ., L e, , , . s N
0.5% 1% van chiu ap luc tang theo gia thé gidi, va dang cO mirc phan anh vao
-1.0% - 0% gia thanh san pham.
1506 -y v Cé thé .théy, giai d\oan qnéy _C,Ihinh Phﬁ V?}n dang (}(’) nl\lﬁ:n,g bién phép
quyét liét nham binh 6n gia ca hang hoa dac biét la cac mat hang

-2.0% - - 2% thiét yéu.

9 WO WO W WD W DD DD D
OSSP A VRS VA RN VN R P A AN AN R A\ , ‘- A - . 4R P
NN R N SN S SN NN © Ngoai ra, theo hiéu tng thoi vu thang 8, 9 thoi diém bat dau nim

hoc méi 12 thdi diém nhu cau chi tiéu phuc vu hoat dong giao duc
tang cao.
— VCBS du b4o lam phéat thang 8 c6 thé ting khoang 0,15%-
A 0,25% mom, twong tng tang 3,05%0-3,15% yoy. Lam phat nam
Neuon: GSO, VCBS Research 2022 dwoge duw bao c6 kha ning ting trén 4%o.

CPI (mom) ——CPI (yoy)
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—— vees Y

TY GIA TIEP TUC TANG MANH TRONG THANG

© Ty gia trung tdm giao dich ngay 29/07/2022 ¢ 23.176, tang 31 VND so vai thoi
diém cudi nam 2021. Trong khi do, ty gi4 giao dich tai cic NHTM ting 560 VND
dat 23.170/23.480 VND/USD, tuong tmg VND giam gi& khoang 2,48% ytd so vai
doéng USD.
= Piu thang 7, NHNN da diéu chinh gia ban tr 23.250 VND Ién 23.400, va
chuyén tir phuong thire Ban ky han sang Giao ngay (chi tiét & bang bén).
= Pay la budc can thiép manh mé cia NHNN dbi véi ty gia xét trén ca phuong
dién gia ban va hinh thirc mua ngoai té. Vi dong thai nay, NHNN dang cho thay
nhitng diéu chinh kip thsi nhanh chong nhim dam bao ngudn cung trén thi
trudng ngoai héi.
= Pong thoi, Xét tir phia goc do thanh khoan thi truong: viéc hat thanh khoan tir
cac cong cu Tin phiéu hay Ban ngoai té ciing duoc ky vong gop phan giam ap
luc lam phat va ty giéa.
©  Trong giai doan nay, ngudn cung ngoai t¢ co dién bién khong qué thuan loi S0 véi
cac nam trude khi Viét Nam nhap khau hang hoa nguyén liéu trong giai doan gia
ca tang cao.
© Giai doan nay, Fed van dang trong xu huéng tang Ii suat dé tng pho voi lam
phat. Do dé, chung téi'duy tri de bao nam 2022, USD sé Ién gi4 va sau doé duy
tri strc manh twong doi So véi cac ngoai té manh khéc.
> Vi boi canh nay, VCBS duy tri dw bao VND c6 thé giam gia khoéng 3% so véi
dong USD.

© VCBS Research Department
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LAI SUAT HUY DONG VA LAI SUAT CHO VAY

MUC TIEU GIAM LAI SUAT CHO VAY GAP NHIEU THACH THUC HON.

Béi canh thé gigi: Ngay 27/7, Cuc Du trit Lién bang My (Fed) tiép tuc tang I&i suat thém
0,75 diém phan trim pham Vi tir 2,25% dén 2,5%. Dién bién nay khé twong dong véi cac ky
vong trudc d6 cua thi trudng khi sb liéu lam phat cia My trong thang 6 dat murc cao ky luc
9,1% so v&i cuing ky. D6i véi cac 1an diéu chinh 14i suét tiép theo, Fed ngu y cac mtuc ting
manh néu c6 trong tuong lai s& dua Véo cac dir liéu kinh té trong tuong lai cing nhu nhimg
danh gia ky lugng vé trién vong kinh té. Ddng thoi, Fed khang dinh cam két cling nhu nhan
manh murc can thiét xung quanh muc tiéu duy tri mc lam phét 2% trong dai han.

Cap nhat trong nuéc: Giai doan ndy, mit bang i suat va chi phi vén cao hon ciing tiép tuc
duoc hién thuc hda: trong thang 8 nhieu NHTM da tang lai suat huy dong thém 10-50 diém
co ban tuy ky han. Theo d6, lai suat huy dong tir dau nam tGi nay da dugc nhieu NHTMCP
da diéu chinh tang 80-100 diém co ban.

Mirc d6 bién dong cuia LSHD sé tiép tuc phu thudc nhiéu vao do doi dao cua dong von trén
thi truong lién ngan hang. Chung téi cho rang thanh khoan s€ phu thudc vao dong thai diéu
hanh cia NHNN: thoi diém nang han muc tin dung cua c&c NHTM, cling nhu hoat dong
trén thi truong mo, va cong cu Ban ngoai t¢, hudéng dén muc tiéu dam bao cac yéu tdo on
dinh vi mo.

Ngoai ra, chiing t6i van duy tri quan diém ting truong tin dung ca nam nay co thé cao hon so
véi cung ky, LSHD chiu ap luc tang; lai suat cho vay kho co thé tranh khoi nhitng ap luc
nhat dinh.

Tir nay dén cudi nim, VCBS du bdo xu huéng ting I3i suat huy dong van tiép dién theo d6
mat bang l&i suat huy dong du bao tang 100-150 diém cho ca nam 2022,

LLSCV ghi nhén 4p lue ting tuy nhién c6 dd tré so voéi thoi diém ting cia LSHP, va sé
c6 sw phan hoa giira mirc ting, thoi diém ting giira cac nganh ngheé.

© VCBS Research Department
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LAI SUAT LIEN NGAN HANG \ICBSO

Vietcombank Securities

LAI SUAT LIEN NGAN HANG TANG MANH TAI KY HAN NGAN 45% - L& sult ién ngin hing
¥ Chlng t6i quan st thay I&i suét lién ngan hang ting manh vao tuan cudi thang, 4.0% 1
chu yéu do thanh khoan giam trong ngan han. Ttr 21/6, NHNN da goi thau tin phleu 23:
trén thi truong mo sau gan 2 nam va lién tuc kéo dal ky han. Cu thé, ky han tin phiéu 2 5% |
dat 7, 14, 28 ngay va cudi cuing dat 56 ngay vao tuan 18-22/7. Va gan nhu ngay sau 2.0% -
do, 13i suat lién ngan hang da bat ting manh, dic biét tai ky han ngin (Qua dém va 15% |
1 tudn). Chét thang, l4i suit cac ky han ON-3M dugc ghi nhan ldn lugt & 3.32%, o
3.52%, 3.44%, 3.7% va 3.66%. 00y S . ,
¢ Trong g|a| doan nay, ap luc tir lam phét ky vong duy tri khi gia nguyén vt liéu thé § g g g g g g
gidi vin neo & muc cao. Diéu nay cling khién nha dleu hanh CO dong thai than trong S S on S 1W§ 77777777777777777777777777 EN E “ E
hon, véi wu tién chinh sach hang dau 1a duy tri cac yéu t6 on dinh (kiém soat lam . : . _— .
phét, 6n dinh ty gid), NHNN khong thé qua manh tay trong viéc duy tri trang thai VD bn e ) LV ()
thanh khoan déi dao. 71412022 fé?zoooo oo 0.9 ! 14
©  Chlng toi tin tuong rang ap luc thanh khoan trén thi truong lién ngan hang chi dién 7152022 1;388 o e ! 14
ra trong ngan han, ma khéng phan anh lai suét lién ngan hang sé ting manh hogc duy 1;3‘;372;‘ o202 | SR 08 —
tri & ngudng cao trong dai han. Khoi lugng Tin phiéu trén thi truong md s€ dao han 22002 | 19:999.6 0.9 14
Ko 1, \ / . by .. x Y N « N < 19,999.9 15 28
twong doi lon vao thang to1; dong thoi, NHNN van diéu hanh linh hoat nham duy tri 812022 5,150 0.9 14
c4c yéu té én dinh Kinh té vi mo. e Y T
©  Theo d6, VCBS cho ring l4i suat lién ngan hang sé dan ha nhi¢t nho thanh khoan P v w
dan cai thién, tuy nhién s& khd c6 kha ning tré lai ngudng trung binh ctia naim 2021. _— rhaizozz A N —
©  Ngoai ra, cac mée su kién cin lwu tAm 13 thoi diém NHNN can nhic didu chinh han w7 | T s . P
mirc tin dung ddi véi mot s6 NHTM trong bdi canh tin dung tang cao so véi cing ky, 71412022 1y e T 1 2
va nhiéu NHTM d3 gin can room tin dung, ciing nhu cac dong théi tiép theo cua 7/15/2022 13?,?;%0 0s 15 H 28
NHNN trén thi truong mo. Xa hon nita, trén thi truong quoc, thoi diém can luu ¥ 12 R T o %
cac quyet dinh chinh sach tién té cua Fed doi véi thi truong quoc te. 71202022 | 7,000 23 56
7/21/2022 150 24 56
7/22/2022 150 24 56
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THI TRUONG TRAI PHIEU- SO CAP VCBSQ

Vietcombank Securities

Thi truwdng so cap tram ling. Lai suat tring thau nhich ting. o -
v 9.335 ty VND tréi phiéu dugc huy dong trén thi trudng so cap. 46000 |

Thi truomg so' cAp

40,000 -

v' Loi suét tring thau tiép tuc nhich ting. Cu thé, loi suat trai phiéu 5000 |
trang thau cac ky han 10 nam, 15 nam dat 2,58% (+10 bp mom),  s000 -
2,83% (+5 bps mom). 25,000 -

4 A A /4 X - A .~ . \ A A 20,000 b
v" Murc chénh 1éch 16n van dugc ghi nhan gitra thi treong so cap va e 000
thu Cap . 10,000 -
5,000 -
. § § § § &§ § & § 8 § 8 & 8 8 8 8 8§ 8 §
A At hA = 3 8 8 &§ 8 8 5 8 8 & o 8 8 8 8 & 8 8 b5
Keé hoach phat hanh nam 2022 o & oot \baT
35hs Két qua phat hanh TPCP KL (VND bp) 20000
. KH Phat hanh % KH phét Phat hanh % KH phat
Ky han KH 2022 . X - 18000
Q3.2022 Q3.2022  hanh Q3.2022  7T.20222 hanh 2022 300 (N 6 $ OGO et e et et e e b sy e
Pk X X X X X XxxXxxxxxmxxx xw"-lﬁooo
°Y >000 30000 0.0% o ::n“*‘**&‘_ WW*’“‘ e X O : M 14000
zoo/MA %AM“‘ - 12000
Y 5,000 15,000 0.0% e
- 10000
10Y 30,000 140,000 7,635 25.5% 39,277 28.1% Lo% - 8000
A X Rt IR XL IN L 6000
15Y 35,000 150,000 1,700 4.9% 28,255 18.8% +ele o w00
0.5%
20Y 5,000 30,000 0.0% 2,265 7.6% - 2000
w7 """ T 0
30Y 5,000 35,000 0.0% 8,625 24.6% P SNSRI RS8R 8RR e NIV ESIBNIN SRR3R I8N
C S 2 E S5 552222 SS992208882338855888858235E55S
0 e 4443355773384000228833 883200333377
Tong 85,000 400,000 9,335 11.0% 78,422 19.6% 8z Ngas o830 e3050882883556 05008828833
E  E S 55558 >>cc2230028388>>929888885s5s55858>>553223
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THI TRUONG TRAI PHIEU- THU CAP VCBS 0

LQI SUAT TRAI PHIEU BAT TANG MANH TAI TAT CA CAC KY HAN

©  123.640 ty VND (-29,3% mom) giao dich trén thi truong thi cip. 350 | Thi trudng thi cap

© Loi suét trai phiéu bat ting manh tai tat ca cac ky han, trong d6 ghi nhan &p
lwe taing manh nhat tai ky han ngan do tinh chat nhay cam véi lai suat lién
ngan hang. Theo thong ké cia VBMA, 1oi suat cac ky han 1 ndm, 2 ndm, 3 nam, 4
nim, 5 ndm, 7 nim, 10 nim, 15 ndm, 20 nim va 30 nam lan lugt két thic thang & .

2.561% (+76.6 bps mom), 2.964% (+85.4 bps mom), 3.044% (+76 bps mom), |

300 -

250

x1.000 ty dong

200 -

3.044% (+70.8 bps mom), 3.044% (+65.6 bps mom), 3.22% (+22.6 bps mom), 100

3.501% (+25.9 bps mom), 3.667% (+21.1 bps mom), 3.942% (+43.2 bps mom), 50 1 ”””
4.025% (+43.5 bps mom).

Nhan dinh:

= Chdng t6i cho rang loi suét trai phiéu c6 thé dao dong di 1én trong bién d6 hep. Lai = Outright Repo
suat lién ngan hang nhiéu kha ning s& di ngang va dan ha nhiét khi thanh khoan — >** Lgi suit tréi phiéu
dugc cai thién nho khéi lugng Tin phiéu dédo han twong dbi 16n trong thoi gian toi.

= Ngoai ra, tim ly than trong, bi quan trudc nhitng yéu té bat dinh gia ting ciing nhu
thanh khoan thiéu hut da phan nao dugc phan anh vao gia va loi suét trai phiéu. Nhu
vay, ap luc ting dbi voi loi suat trai phiéu trong thoi gian toi, néu co, ciing sé khong
nhiéu; thay vao do6 s& co thé nhich tang trudc khi dich chuyén vé diém can bang.

Jan-19
Mar-19
May-19
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PIEU KHOAN SU DUNG VCBS 0

¥ BA&o c4o nay va/hodc bat ky nhan dinh, thdng tin ndo trong bao cao nay khong phai la cac 1oi chao mua hay ban bat ky
mot san pham tai chinh, chimg khodn ndo duge phan tich trong béo cdo va ciing khong 1a san pham tu van dau tu hay
y kién tur van dau tu ndo ctia VCBS hay c4c don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
c4o nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai ¥ mudn khi
quy khach sir dung céc thdng tin trén dé kinh doanh ching khoan.

¥ Tat ca nhitng théng tin néu trong bao cdo phan tich déu da duogc thu thap, danh gia voi muc can trong toi da co thé.
Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cc ngudn théng tin cong bd, VCBS khéng dam bao vé
tinh xéc thuc cta cac thdng tin dugc dé cap trong bao cao phan tich ciing nhu khdng ¢ nghia vu phai cip nhat nhiing
thong tin trong bao céo sau thoi diém bao cdo nay duoc phat hanh.

¥ BA&o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao cdo va/hoic
xuat ban ma khéng c6 su cho phép bang vin ban ctia VCBS déu bi nghiém cam.

Tran Minh Hoang Lé Thu Ha Piing Khanh Linh
Giam ddc Phan tich Nghién ctru Trudéng nhém Vi mo & tréi phicu Chuyén vién Phan tich
tmhoang@vchs.com.vn ltha_ho@vcbs.com.vn dklinh@vcbs.com.vn
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