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VCBS {/ DIEM NHAN

Vietcombank Securities

. Trén thj trwong thé gidi, cac NHTW da dua ra nhivng ham y vé kha ndng gidm l4i suét. Tuy vay, cac sb liéu gan day Gng hd kich ban cac dot gidm
|ai suét s& dén mudn hon so vai ky vong thi trudng.

. VCBS danh gia nhin chung toéc dd hdi phuc cac hoat dong kinh té twong dbi cham rai trong niva dau ndm va chi cai thién dang ké nra sau 2024.
Ma&c du céc bién phap hd tro ctia Chinh phi dang di dung hwéng, sé can thém thdi gian dé cac bién phap thdm thau vao nén kinh té. Theo dé,
VCBS dy bao tang trwdng Quy | dat 5,5%-5,8%.

. Chi sb gia tiéu dung (CPI) thang 2/2024 tang 1,04%, twong (ng vé&i mirc téng 3,98% so véi cung ky ndm trwde. CPI binh quan téng 3,67%. Hiéu
&ng thoi vu tlr tét Nguyén dan dw doan kéo dai trong thang 3. Xét vé tdng cau, 4p lwc lam phat 1a khong I&n tai thoi diém hién tai. Pay la co sé dé
nha diéu hanh c6 dw dia chinh sach trong diéu hanh chinh sach tién té. Bdng thdi, cAc mét hang do nha nwéc dinh huéng didu tiét c6 thé didu
chinh gia vao thoi diém phu hop.

. Trong thang 1, 2 nhu cau ngoai té bat diu tang tré lai nhe sw cai thién & nhdm hoat dong xuét-nhap khau va theo dé ty gia giao dich tai hé théng
ngan hang tiép tuc tang ~1%. Két thic thang 2, VND gidm gia khodng 1,64% so v&i ddng USD. Vé&i cac ap lwc ty gia thuong truwc, VCBS dy béao
VND c6 thé gidm gia ~3% so v&i USD trong nam 2024.

. L&i suat huy dong gidm nhe 5-20 diém tai cac ky han trong thang 2. Nhw vay, tr ddu ndm dén nay, |14 suét huy dong gidm 10-40 diém. Bi cung xu
hwéng, 18 suét cho vay giai doan nay ciing c6 mirc gidm dang ké tai mot sb Iinh vie, nganh nghé. Mat bang ai suat huy dong da gidm vé mac
thap va c6 xu hwéng tao day. Dya trén dinh hwéng ddm bao cung cip day dud tin dung phuc vu sdn xuét kinh doanh, 13i suat dwoc dw bao sé di
ngang & murc thap trong giai doan t&i.

. Thi trwong trai phiéu chinh phi: VCBS cho rang lai suat lién ngan hang co thé gidm nhe sau khi cac céng thang thanh khoan ngan han va cuc bd
cham dut. Trong thang 3, loi suét trai phiéu co thé tang nhe khi &p lwc ty gia gia tdng ngay tlr dau nam.
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vcss"‘v BOI CANH KINH TE THE GIOI
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Tin hiéu vé viéc ha lai suat dwoc phéat di, du kha nang chwa dién ra trong Quy |.

EU

My RUi ro suy thodi van hién hiu.

Hoat dong kinh té tiép tuc mé rong duwa o
s0 liéu tang trwdng vwot ky vong. Ky vong lam phat dai han da tien gan ve

nguwdng 2%.

Dy bao Lam phat tiép can mirc 2% nam Quyét dinh 1ai sudt van theo st dién
2026. bién so liéu kinh té vi mé.

Lai suat co thé dwoc duy tri & mirc cao <
trong thoi gian dai hon. Trung Quoc

Nén kinh t& dwoc dw bao chwa thé Iy
lai da tang manh mé.

(.Z‘Aac NHTW déu ché doi so liéu kinh t&€ nham dieu chinh Chi s6 gia hang héa quy dbi theo USD, 2010=100
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vcBS' &/ HOAT DONG SAN XUAT PHUC HOI VI TOC DO CHAM RAI
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HOAT DPONG SAN XUAT HOI PHUC NHE, VON FDI KHO'I SAC TRO LAl

+ Hoat déng san xuét tdng so v&i cling ky. Tuy vay, mirc dd hdi phuc ctia cac hoat dong sén xuat dwoc dw béo dién ra véi tbe do cham réi khi cac sé lieu chwa cho
thay céc thay ddi mang tinh ddt bién. Tin hiéu tich cuc 1 chi s6 PMI san xuét dat 50,4 di&m trong thang 2.

Khai khoan A\ Cha
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v Hoat dong dau tw 2 thang dau nam

Vén dau tw thwe hién t&r ngan sach nha nwéc chi tdng nhe so véi cung ky va dwoc

ghi nhan cht yéu & cac dia phwong.

Trung wong
9,5 ngan ty
(-8,8%)
Téng vén:
59,8 ngan ty
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VCBS@ 2024 NEN KINH TE CON GAP NHIEU KHO KHAN, PONG LUC TANG TRUONG TU DICH VU
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CAU TIEU DUNG TANG TRUONG, DA TANG GIAM TOC.

Doanh thu hang héa va ban Ié dich vu
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KIM NGACH XUAT NHAP KHAU TANG TRO LAI.
2 thang dau nam dén nhan tin hiéu tich cwc tr hoat ddng xuat nhap khau voi
mirc ting trén 2 con sé. Tuy vay, mirc hdi phuc cla hoat ddng nhap khdu van
dang th&p hon xuat khdu, qua dé duy tri thing dw thwong mai.

Nhap khéu: $54,62 ty ytd
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VCBS‘O TANG TRUONG DAN HOI PHUC T NU'A CUOI NAM 2024
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NEN KINH TE TU TU PHUC HOI TRONG QUY DAU NAM.

-20%

VCBS danh gia nhin chung téc dd héi phuc cac hoat déng kinh té twong
ddi cham réi trong nira dau ndm déc biét tai khu vuc san xuét va chi cai
thién dang k& ntra sau 2024. Diém sang tir khu vire dich vu.

Nhin nhan thay cac khé khan ddi véi nén kinh té, Chinh phu tiép tuc duy tri
chinh sach tai khéa mé& réng nhu ting cwdng giai ngan vén dau tw
cdng (trong diém cac dw an ha tang ting cudng két ndi ving), gia han thoi
gian gidm thué VAT sang 6T.2024,...

V6i chinh séch tién té, viec kéo giam mét bang |ai suat cho vay, cung
cap day dua tin dung cua doanh nghiép va ngwéi dan la dinh hwéng
xuyén subt va dwoc wu tién ctia Ngan hang Nha nuwéc.

Mé&c du cac bién phéap hd tro' cia Chinh phi dang di ding hwéng, sé can
thém thoi gian dé& cac bién phap thdm thdu vao nén kinh té. Theo do,
VCBS dy bao tang trwdng Quy | dat 5,5%-5,8%.
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VCBSQ LAM PHAT TRONG TAM KIEM SOAT TAO DU PIA CHINH SACH PIEU HANH
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NHU CAU TIEU DUNG KHONG DOT BIEN, HIEU NG MUA VU TET NGUYEN DAN ANH HUONG DEN THANG 2,3

Cap nhat o Nhiéu nhém hang c6 mure tang cao trong thang trong d6 ndi
thang 2/2024 bat nhém luong thue, thuc phdm, Vat liéu xay dung, giao
Dw bao théng....
CPI 2/24: X A N s X z z . N
L Nhu cau tiéu dung, di lai van cao do yéu to thoi vu. Bi kem
o oy thang 3/2024 ®  \si 6 chi phi sir dung dién tang do thay ddi thai gian tinh
Lam phat trung binh: +3,67% Lam phét: toan, thoi tiét nang nong tai Nam Bo.
2?2@/‘ 0;173“5;‘0““ trong (ing Dw bao Mrc tang lam phat theo thang du kién cham lai ké tir thang 4.
4.03% - 4.1% trung binh c4 nim 2024 ~® Nhu chu tiéu ding khong dot bién. Binh lam phat ndm 2024 dy
béo roi Quy 2 va Quy 3.
. Quy 2 va Quy

Lam phat binh quéan:
Dy kién c6 thé dat

quanh ngudng 3,9%- 1.20% CPI gI’OWth 6%

4,2% 1
1.0% -
- 5%
0.8% - 5%
0.6% - - 4%
0.4% -
- 0,
0.2% - 3%
0.0% T T T T = T T 2%
-0.2% - V 1%
z 2 r 0
> Hiéu tng th&i vu tir tét Nguyén dan dw doan kéo dai trong thang 3. Xét vé tong -0.4% -
cau, 4p lwc lam phat 1a khong Ién tai thei diém hién tai. Pay |1a co s& dé nha diéu -0.6% - - 0%
hanh c6 dw dia chinh sach trong diéu hanh chinh séach tién té. Pong thi, cac mat VL LN, | S L, R =B B, R
- o i . . LA e . 2 a2 o AR S R S N W Q’ Q N W A\’ Q' N
hang do nha nwéc dinh hwéng dieu tiet c6 the dieu chinh gid vao thei diem phu St O 9O N QT 98 9 N

hop. CPI (mom) = CPI (yoy)
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VCBSO AP LUC TY GIA TANG NGAY TU CAC THANG PAU NAM
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CHi SO SU’'C MANH DONG USD GII & MU'C CAO

v

Thé giéi: Mac du khéng danh gia cao kha nang ha lai suét trong ky hop thang 3, Fed
van phét di tin hiéu vé viéc s& cat gidm |ai suat trong ndm nay. Trong khi d6, sirc
manh ddng USD du béo duy tri & ngwéng cao ~103-104 diém.

Trong thang 1, 2 nhu cdu ngoai té bét dau ting tr& lai nhd sw cai thién & nhém hoat
déng xuét-nhap khdu va theo dé ty gia giao dich tai hé théng ngan hang tiép tuc ting
~1%. Két thic thang 1, VND gidm gia khodng 1,64% so v&i ddng USD. Trong d6, mirc
giam gia cuda tién ddng c6é xu hwéng gia tang theo thdi gian déc biét khi co nhiéu sb
liéu Ging hd cho kich ban mat bang ai suét cao c6 thé dwoc duy tri trong thei gian dai
hon. Giai doan nay diém tich cuc la thang dw can can thwong mai hang hoa dwoc duy
tri di cung v&i mire vén dang ky va gid ngan FDI ting so véi cung ky

Mét bang i suét tiép tuc pha sau vung day khién ap lwc ty gia ludn thweng truc khi
DXY van duy tri & méc cao. Theo dé, kha niang déng VND giam gi4 van sé hién
hivu. Theo dé, dién bién ty gia sé phu thudc I&n vao cung ngoai té tai tirng thi
diém véi cac yéu té chi phéi thudc vé dong tién dau tw trwc tiép va gian tiép,
kiéu héi,...

V&i céc ap lwe ty gia thwong trwe, VCBS dw bao VND c6 thé giam gia ~3% so véi
USD trong nam 2024.

Lo trinh hanh déng ctia cac ngan hang trung wong Ién

Che doi thém s6 liéu th | trwde khi ha Is | Du kién 3 13n tang, téng 75 diém co

ECB c6 th& can nhac hanh déng trudc
Fed
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VCBS“O MAT BANG LAI SUAT bA GIAM VE MUC THAP
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LAl SUAT TIEP TUC GIAM TRONG THANG 2. TIN DUNG NEN KINH TE GIAM NHE SO VOI cuOl NAM TRUOC

(\- Trén thi truong thé gidi, cac NHTW nhiéu kha nang sé tién hanh giam lai suét diéu hanh
@ trong ntra cudi nam 2024.

i—ﬂi Cap nhat trong nwéc:

Nl ‘ , . .

=== Trong nhirng thang dau nam, NHNN tiép tuc duy tri dinh huwéng vé kéo gidam mat bang lai
suét cho vay, va gitr 6n dinh mat bang méi nhdm hd tro doanh nghiép va ngwdi dan trong
viéc tiép can vén.

«  L&i suat huy dong giam nhe 5-20 diém tai cac ky han trong thang 2. Nhw vay, tir d4u nam
dén nay, lai suat huy déng giam 10-40 diém. L&i suét huy dong gidm trong bdi canh thanh
khoan lién ngan hang nhin chung kha dbi dao, tang trwéng tin dung gidm nhe so v&i cubi
n&m trwde. Bi cling xu hwéng, I4i sut cho vay giai doan nay cling cé mirc giam dang ké&
tai mot sb linh vie, nganh nghé.

+  Theo sau xu hwéng gidm cua lai suat huy dong, thi 14i suat cho vay nhin chung giam
khoang 1% tlr ddu nam toi nay; tuy nhién, c6 sy phan héa gitra cAc nhém nganh nghé va
doanh nghiép.

«  Tang trwdng tin dung tinh dén cudi thang 01 dat -0,6%, va dén 16/02 wéc tinh dat -1%,
nhu cau tin dung yéu va dy bao kho tang dét bién trong nhirng thang dau ndm. Chang toi
cho réng can thém thoi gian dé& téng trwdng tin dung gia toc tré lai, hwéng téi muc tiéu
tang trwéng tin dung 15% dwoc NHNN dinh hwéng ngay tlr dau nam 2024.
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Mat bang 14 suat huy dong da giam vé mirc thap va c6 xu hwéng tao day. Dwa trén dinh hwéng dam bao cung cap day dua tin dung phuc
vu san xuat kinh doanh, |ai suat dwoc dw bao sé di ngang & mirc thap trong giai doan t&i.
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VCBSV THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thiu ting & cac ky han 10, 15 ndm trong thang 50,000
40,000
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Loi suét EoM 2,31% j ﬂ H Ky ban 2 nam
(+03 bps MoM) y cong

Loi suat EoM 2,65%

(khong doi) 5.0

Cap nhat Ké hoach phéat hanh ndm 2024 4.5% \M'

4.0%
3.5%
3.0%
2.5%

04-22
05-22
06-22

2 07-22

Z 08-22
09-22

|
Py

Thi trwdng so cap

N
[N

10-22

-
—
]

Z 102

01-23
02-23
03-23
04-23

CSXH

05-23
06-23

N

Két qua phat hanh TPCP

7
08-23

HPT

09-23

10-23

30,000 0.00% .

25,000 70,000 9,750 39.00% 13.93% o

3,000 15,000 0.00% 0.00%  gs%

30,000 100,000 19,328 64.43% 191335 oov WLLLLLLLLLLLIRRL LI RV TLIRN IR LTARLL]

50,000 140,000 15,216 30.43% 10.87% SRz Cd8ISIgIRZeENERS ISk
9,000 20,000 1,170 13.00% 5.85% SIEESSI925553533329880022888°7%
10,000 25000 2215 22.15% 8.86% So8%888nsugagg3588898a5488
127,000 400,000 47,679 37.54% 11.92% SSEESSRTFEEEEE3ZEAR00688288°7
Bon vi: ty dong VolUme et 5Y =0 0 00 7Y e 10Y b 15Y i 20Y

VCBS RESEARCH DEPARTMENT [BAO CAO Vi MO THANG

Ngudn: VCBS, Bloomberg, HNX

Jan 22 - Jan 26 |

Feb 05- Feb 16
Feb 26 - Mar 01 |

+

30Y

CIB



VCBSQ THI TRUONG TRAI PHIEU CHINH PHU- THU CAP
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T

HANH KHOAN THI TRUONG THAP DO NGHi LE, LOI SUAT TANG

v 201.308 ty ddng (-21% MoM) duwoc giao dich trén thi trwdng thér cép trong thang 2.

v  Loi suét tdng nhe trong thang 2.

v Lai suét lien ngan hang tang c6 xu huéng bat tang tai cac ky han ngan vao thoi diém cudi
thang, giai doan Tét Nguyén dan can ke.

¢  Nhan dinh:

* Xung quanh giai doan Tét Nguyén dan, I&i suét lién ngan hang tang manh, va ap luc tang
cha yéu tai ky han ngan. Ching t6i danh gia day chi la tinh trang thiéu thanh khoan cuc bo
tai mot s6 ngan hang, ma khong phan anh dau hiéu cho xu hwéng tang lai suat dai han.
Theo d6, VCBS van duy tri quan diém lai suét lién ngan hang sé& dan ha nhiét tré lai.

* Mat bang lai suét tiép tuc pha sau viing day khién ap luc ty gia luén thuong truc, khi DXY
van duy tri & mc cao. Theo d6, kha nang déng VND gidm gia van sé hién hiru, kéo theo
ap lwc tang 1én loi suét trai phiéu. Do d6, VCBS nghiéng vé& kich ban lgi suét trai phiéu cé
thé nhich tang trong thang tai.
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE
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Diéu khoan sir dung Théng tin lién hé

B&o céo nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai la Tran 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 nhirtng két qua ngoai y mudn khi quy khach st dung cac théng tin Lé Thu Ha
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Kinh té truéng

T4t ca nhirng théng tin néu trong bao cédo phan tich déu da dwoc thu thap, danh gia ltha_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. Chuyén vién cao cép

dklinh@vcbs.com.vn

Piang Khanh Linh

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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