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DPIEM NHAN

¥ Trong diém tng pho véi dich Covid duge chuyén hudng sang nd lyc tiém ching.

v Cam két xung quanh c4c bién phap ndi long ctia cac NHTW 16n trén thé gigi khdng thay doi. Tuy vay, ting trudng
kinh té hién da cao hon muc ky vong cudi nim ngoai.

¥ Mic du hoat dong san xuat gian doan do dich bénh va hiéu tng Tét nhung van ghi nhan ting truong 3 thang dau
nam. VCBS du béo tang trudng GDP quy Il du bao dat 7,7% - 8,1%, twong (rng muc tang 6,5-6,7% trong 1H.2021.

¥ Chi so gia tiéu ding thang 03/2021 giam 0,27% mom, phan ndo xda di lo ngai vé viéc lam phat ting cao. VCBS
danh gia céc t6 thuan loi giit lam phat dang chiém wu thé khi du dia kiém soat lam phét cua Chinh phi van con.
VCBS duy tri dy b4o lam phat nim 2021 nam trong khoang 3%-3,5%.

v Ty giéa trung tdm dang giao dich & mic 23.130 VND/USD, bién dong khdng dang ké so véi thang trude. Ngudn
ngoai té tir xuat siéu hay dong von dau tu nudce ngoai tiép tuc 1a diém nhan hd tro ty gia trong giai doan nay. Theo
do, VCBS duy tri du béo trong nam 2021 ty gia dao dong trong khoang + 0,5%.

© L3i suat huy dong va cho vay da giam nhe trong Quy |. Ching t6i ky vong NHNN sé& diéu hanh theo hudng chu
dong, linh hoat va duy tri thanh khoan hé thong doi dao. VCBS danh gia ¢ thoi diém hién tai van con du dia giam voi
ca 14i suat huy dong va cho vay trong diéu kién kiém soat duoc lam phat.

¥ Thi trudng trai phiéu: Ngan han loi suét chiu ap luc ting do cac yéu to ky vong lién quan dén lam phat va TPCP My,
tuy vay Xu hudng dai han van 14 loi suat giam. Thanh khoan lién ngan hang duy tri trang thai doi dao. L&i suat lién
ngan hang du bao khong tang.

© VCBS Research Department VCBS Research 3



'MEM CHUNG VAC-XIN- GIAI PHAP THEN CHOT CHO HOI PHUC KINH TE VCst
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S6 liéu tiém chiing vicxin theo phan trim dan sé tai thoi diém két % dan 6 duae tism it

thac thana 3 nhat 1 mii
World Map of Vaccinations
More than 689 million doses have been administered—enough to vaccinate
4.5% of the global population Israel 61'8
no data 150 2% ofpopulation covered Chile 38,94
Anh 47,51
Bahrain 31,1
Hungary 30,74
M§ 36,13

© Trong diém 1’J:ng pho voi dich Covid dugc chuyén
hufong sang no luc tiém chiang khi day dugc xem
gilp lay lai trang thai binh thudng caa nén kinh té.

© Tinh hinh dlen bién dich bénh & nhiéu quéc gia tiép
tuc ¢6 dién bién tich cuc.

¥ Vigt Nam ciling da tién hanh tiém ching cho céc can
bd tuyén dau chong dich trong nhirng ngay dau
thang 3. Tuy vay, du kién s vac xin thong qua co
ché COVAX s& téi muon hon khoang 3 tuan.
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CAC CAM KET CUA NHTW VE CAC BIEN PHAP NOI LONG KHONG THAY POI chsv
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© Bt chap cac nghi ngai mdi day vé kha nang ting l3i suat khi

nén kinh té hoi phuc, chinh sach tién té néi long dugc du bao Tién co so' (monetary base) &' mot so

~ o K < ) e s \ - uoc gia
s€ tiép tuc duy tri trong khoang thoi gian dai: quoc g
14 14 \ . N ~= ’,\ ,( ,( 7000 7 r 700
» Fed tiép tuc cam két ve viéc duy tri 1ai suat thap cho dén
khi dat duoc tin hi€u hoi phuc chac chan ve lao dong. 6000 :7+ 600
= ECB du khong thay doi lai suat va chuong trinh mua tai
, A L. o~ 4R £ A . 5000 - - 500
san tuy nhién cam k&t s€ day nhanh toc do trong cac
thang tiep theo. 4000 400
Bang: Piéu chinh I4i suit diéu hanh mat s6 ciia mot s6 NHTW trén thé gisi
3000 - - 300
May 20 Jun 20 Jul20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21Mar 21 LS
My 0,25
Chau Au 05 2000 - r 200
Nhit Ban -0,1
Trung Quéc 2,95 1000 A, st - 100
Anbo | 1040 4
Indonesia 10,25 | 10,25 10,25 10,25 35 0 R . . . . . . 0
Hin Quéc | 025 05 E8238885832 3032382852388
Malaysia | 050 [0 L7 SSB88385:58838:53588385838882¢8
Philippines om0 o7 5 23222288333388232322222223
Thai Lan | 40.25 05 = S, $bn (LHS) = Europe, €bn (LHS)  <ccce-- Japan, ¥ tril (RHS)
Viét Nam | { 0,50 10,50 4

Nguon: Bloomberg, ABO, VCBS t6ng hop
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TANG TRUONG GDP QUY 1.2021 4,48% VCBSO
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PIEM SANG CONG NGHIEP CHE BIEN CHE TAO PHAN NAO CHO THAY SU HIEU QUA THUC HIEN MUC TIEU KEP

¥ Theo Tong cuc thong ké, tong san pham trong nude (GDP) quy
1/2021 uéce tinh tang 4,48% so voi cung ky nam trude, cao hon
toc do ting 3,68% cuia quy 1/2020. 10
© Mic di trong Quy 1, dich Covid-19 dién bién phtic tap tai mot
sO dja phuong, anh hudng tiéu cyc toi tinh hinh Kinh té — xa hoi
ca nude, két qua tang trueong quy | cho théy su chi dao, diéu 4
hanh quyét liét, kip thoi ctia Chinh phi va su nd luc cua nguoi
dan thuc hién muc tiéu kép. !

Tang trwong GDP theo khu vue

© Trong muc ting chung cia toan nén kinh té khu vuc céng ,%@@"..@9}...@9}.q@}....\..r&?.q\@?....@ﬁq\q&ﬁ...@%\c@}...\@.?.q@..f’..\.q,%?.Q@ﬁ.,@%@?.@?m
nghiép va xay dung tang 6,3%, dong gop 55,96%; khu vuc dich
vu tang 3,34%, dong gop 35,70%; khu vuc ndng, lam nghiép va
thay san tang 3,16%, dong gop 8,34% vao muc ting trudng
chung.

© Trong cac thang cudi nim, VCBS ky vong kinh té tiép da hoi
phuc. Tuy viy, tién d6 tiém phong Vic Xxin ciing nhw ké
hoach mé lai cac dwong bay quéc té ciia Chinh phi.

6
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TANG TRUONG VCBSO

HOAT PONG SAN XUAT GIAN POAN DO DICH BENH VA HIEU UNG TET NGUYEN PAN
© Chi sb san xuat toan nganh cong nghiép (11P) thang 3.2021 uéc Chi s6 PMI nganh sin xult
tinh tang 24,1% mom va tang 5,3% yoy. 60 -

© Theo dir liéu cta IHS Markit chi s6 PMI thang 3 ting lén 53,6
diém, danh dau sy mé rong ctia nganh san xuat thang thir 4 lién >

tiép. Piém tich cuc nhat trong béo cdo thang nay la niém tin
kinh doanh da ting 1én ngudng cao nhat trong vong 20 thang - W

gan day.

45 -
© Ching t6i ky vong hoat dong san xuét s& lay lai dugc téc do
ting trudng khi dich bénh dan duoc kiém soat tét trong thang 3 w0
cling nhu cac thang tiép theo.
© CAac hoat dong san xuat c6 dong gop cao VAo tang trudng: San %
xuat Kim loai; dién t&r, may vi tinh va cac sp quang hoc, thiét bi
dién, xe c0 dong co. P e s s 552993223888 888

e A T Sl S R

e PMI nganh san xuét Ngudng PMI 50
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TANG TRUONG VCBS 0

CAU TIEU DUNG VA HOAT PONG XUAT - NHAP KHAU

© Tong muc ban 1& hang hoa va doanh thu dich vu tiéu dung 6 e Doanh thu hang hoa ban I¢ va dich vy >
3T.2021 wc dat 1.291,1 nghin ty ddng, tang 5,1% so véi ciing S | -z
ky nam trudc, ncu loai trir yéu to gia tang 4,42 % (cung ky gn 8
nam 2020 giam 0,01%). C4c tac dong tir dich bénh phin nao . I ¢
kéo giam muc d6 hoi phuc ciia cau tiéu dung. Tuy nhién, cau 0 HHTLLE S
tieu dung duoc du bao sém cai thién trd lai sau khi dich bénh 250 | { [
van dugc kiém soat chit chg. R N Y YR
¥ Tong kim ngach xuat, nhap khau hang hoa 3T.2021 tinh dat _Thmgn:m; :’Khad:a:n}:h;go = I;jchczlujédc;lijh " HT;ngng(%)
152,65 ty USD, tang 24,1% so véi cung ky nam trudce, trong
d6 kim ngach xuat khau hang hdéa dat 78,4 ty USD, ting Xut nhap khiu
23,7%; nhap khau hang hoa dat 75,61 ty USD, ting 26,8%. 2%
Can can thuong mai hang héa quy | nam 2021 udc tinh xuat > |
sidu 2,79ty USD. o a1
© Hoat dong xuat nhap khau tiép tuc 1a diém sang bat chap 10 i
cac kho khin do dich bénh va chi phi van tai ting cao. 5 1 1
0 ZaNZ2uBRRRRRVERRRRRNERER-m
-5&\.9 Q"U\\q S’\\o’ 6\\@ Q"’\\o’ \\\\9 Q\\WQ Q"’Q'Q Q"\WQ 6\09 QQWQ x\\(& Q\\%\ &\W\
Xuét khau = Nhip khiu Cén can Thuong mai (ytd)
© VCBS Research Department 8
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TANG TRUONG- Dy BAO
TANG TRUONG GDP 6 THANG PAU NAM DU BAO PAT 6,5% - 6,7% (QII TANG 7,7%-8,1%0)

©  Muc tiéu kép tiép tuc 12 trong tdm wu tién caa chinh phu. N§ luc

[ chéng dich ¢6 budc chuyén hop ly sang cac nd luc tiém chung
nham dam bao sy phuc hoi bén virng trong dai han

© Hoat dong xuat nhap khau tiép tuc ting trudng manh di clng voi
sur song hanh cua chi phi van tai tang.

© Cau tiéu dung du bao hoi phuc va ting truong so véi cing ky.

@ © Tiang cudng vai trd ctia dau tu céng nham thic day dau tu tu

INVESTMENT

nhan theo hudng dau tu tap trung co trong diém vao mot s6 du

an co so ha tang dién hinh nhu:

Dy an Cao tdc Bic Nam phia Dong da bat dau thi cong hoic ké
hoach khai cong trong nam 2021 sau khi chon dugc nha thau va
hinh thirc dau tu.

Giai ngan dau tu cong 3T.2021 giam so véi clng ky nhung ting
manh doi véi khoan dau tu vao co s ha tang tai bo GTVT.

cung voi d6 1a sy chi trong dén cac du an lién quan dén dich vu
cang logistic cling nhu dau tu vao nganh cong nghé cao.

Su dich chuyén dong vén bat dau cho thay tac dong Ién cac nganh
nghé mang tinh hd trg cho viéc chuyén dich san xuat nhu BPS
KCN, Nang lugng,...

© VCBS Research Department
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Ngudn: GSO, VCBS Research
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CAP NHAT DIEN BIEN LAM PHAT | VCst
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LAM PHAT BINH QUAN QUY THAP NHAT TRONG 20 NAM- PHAN NAO XOA PI LO NGAI GAN PAY
© Chi so tiéu dung (CPI) thang 03/2021 tang 0,27% mom, chu yeu do nhu cau Téc d ting CPI

2.0% - - 8%
mua sam ctia ngudi tieu ding sau Tét Nguyén dan giam, ngudn cung doi dao.
CPI thang 3 tang 1,31% so vai thang 12/2020 va tang 1,16% yoy. 15% | 6%
© CPI binh quéan quy 1/2021 ting 0,29%, mtc ting thap nhat trong 20 nam.
£ 1 , ./ 1.0% - L 4%
» Nhitng nhan t6 lam tang CPI trong quy 1/2021: Gia gao trong nudc tang ’ ’

theo gia gao xuat khau; Gia an udng ngoai gia dinh tang theo gla luong (59,
thuc, thuc pham; Gia nhién liéu trong nudc bién dong theo gia thé gisi

= Nhing nhan t6 1am giam CPI trong quy 1/2021: Gia dién sinh hoat binh ~ 0.0% 0%
quan giam 7,18% qoq; Gia xing dau trong nude giam 9,54% goq

- 2%

-0.5% -2%

© Lam phét co ban thang 3/2021 giam 0,12% mom, ting 0,73% yoy. Lam phat R I e e e R R R R e R e R e R e R R R R R Y
AT SN O AT N O AT N0 AT HNO AT SN0 AT N0 AT IO A
co ban binh quan quy tang 0,67% yoy. Lam phat co ban thang va quy so véi °eecedeceodooodooodooodooo Ao e Ao
cung ky nam trugc déu 1a mic thap nhét trong 5 nim tré lai day. s CPI (mom) CPl o)
Gi4 gao thé giéi DAu thé Brent Khi thién nhién Co cau CPI
i ~ P u(‘:)ng va Pd dingva B hinh
- 90 3.50 thudc la dich vu khac Vi%';‘fhéng
80 i Vin hoa,
500 3.00 giai tri va du
70 - 250 lich
~Y Thudc va
400 60 1 dich vu y té
50 | 2.00 -
300
40 + 1.50 - Giao duc A ub
n uon;
200 30 - 1.00 - May méc, ngosi gia
. mil nén, giay dinh
20 4 dép
100 10 1 0.50 - Luong thuc
Thiét bj va
0 0 0.00 d6 dung gia
S 8§ 8§ 888§ 8§88 EF T R S N N o A N S 8§ 8§ 88 88 & & &8 i
2885828393983 883 FTOEPFEIHFI S €§53883 333883
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DU BAO LAM PHAT VCBSO
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VCBS PANH GIA LAM PHAT SE PUQC KIEM TOT Chi sb gia tiéu dung (so v6i cung ky nim truée, %)
© Chlng tdi danh gia lam phét c6 thé ghi nhan nhiéu yéu t thuén loi: 15 1
= Gi4 lvong thyc thyc pham noi dia: Gia thit lon binh 6n khi Viét Nam daco 10 1
kinh nghiém kiém soét dich ta lon va thyc hién cac hoat dong tai dan. 5 -
= Giadich vuy ¢, gia dién trong kiém S0ét ciia Chinh phu 0 p . 1
= Chinh Séch‘ tién té dieu hanh linh hoat, giam thiéu toi da cac tac dong cta 54 =7 - \ !
lam phat tién té. -10 - \ ]
= Cau tiéu dung du b&o khong ting dot bién. ’ -15 - \ ,/'
¥ Bén canh nhitng thuan 1o1, ching tdi luu y mdt so6 &p luc tang 1én lam phat: -20 - “\ /'

= Lam phat nam 2020 da ghi nhan nén thap trong thang 4 va thang 5, do d6 25
cé thé tao ra thach thirc nhat dinh cho lam phat cdc thang tiép theo cia .3 -
nam 2021, tuy nhién sau d6 ap luc lam phéat s& dan ha nhiét. O WO WO O W0 O D DD N S

R oY P R e . OSSP AN N O P VPN VA U ORN

= Nhém giao thong c6 thé ghi nhan &p luc ting khi hoat dong san xudt — N N N SN S\ A N N e

kinh doanh ciing nhu nhu cau di chuyén ctia ngudi dan dan tro lai binh === Glothong - Luong thyc thye pham CPI Lam phdt co ban
thuong sau gidn cach x& hoi.
» Gi& xang dau ciling c0 thé tang theo gi& dau the gidi, nhung kho tang cao 15% - Du bao CPI 2021 e
do nguon cung dugc cai thién khi mot so6 doanh nghiép khai thac dau mo
quay tro lai hoat dong. 1.0% - - 6%
- VCBS danh gi4 dién bién lam phat s€é ghi nhan nhiéu yéu to thuan lgi hon L 1%
nhirng thach thirc, theo d6 dw bao lam phét dat 3,0% - 3,5% trong nam 2021. 05% - o get"
ST 2%
\TTTN '
0-0% w T T vl T T T T T T T T T L T T T T T T M T T V T T T | 0%
-0.5% - - -2%
O WO LW LW O O O O M~MNMDMDMNMODOODWODWOWO OO O O O O O O v o
doddddddddddddddddddd oA
AT SN O AT N0 AT N0 AT N0 AT SN0 AT O dg O
O O O 1 OO0 O 1000« 000« OO0« 000« 0o o
CPI (mom) = CPI (yoy)
Nguon: CEIC, GSO, VCBS t6ng hop
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CAP NHAT DIEN BIEN TY GIA VCst
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TY GIA ON PINH TRONG QUY 1
© Ty gia trung tdm cudi thang giao dich ¢ 23.244, ting 13 VND so véi quy trudc.
Trong khi do, ty gia giao dich tai cac NHTM giam 45 VND vé 22.990 VND/USD tai 24,500 -
cudi quy. 24,000 1
= Tong kim ngach xuét nhap khau hang héa quy | nim 2021 wéc tinh dat 152,65 ty 23500 -
USD, tang 24,1% qog. Can can thuong mai hang hdéa quy | nam 2021 udc tinh
xudt siéu 2,03 ty USD.

Ty gia USD/VND

23,000 47"

= FDI giai ngan trong 3T.2021 u6e dat 4,1ty USD, tiang 6,4% yoy, cho thiy dong 22,500 1

von dau tu nude ngodi van tiép tuc tim dén qudc gia 6n dinh kinh t& vi mé va 22,000 A

kiém soét dich bénh tét nhu Vigt Nam. 21,500 -
= Trong bdi canh ky vong nén kinh t& My hdi phuc, cung tdm Iy lac quan, dong 21000

USD tang gié so v&i hau hét cac dong tién khac, DXY ting 2,59% ytd. 018 0418 0718 1048 OL19 0419 0719 1019 O0L20 04220 0720 10720 01121

. ., Ty gid trungtdm ~ ececee Ty gia tran o= = = Ty gid san

* NHNN su dung phlIO’I’lg thae gIaO dlCh ky han 6 thang co huy ngang, gla mua Ty gid mua ngay ciia VCB Ty gia ban ngay cua VCB

23.125 VND. L ox N

105 - Chi s0 strc manh dong USD
Vén dau tw tryec tiép FDI (ty USD)

20 o |

15 e . = : = : = -

e - 1 B 1 - 1 B 1 B - 90 -

5 i B ! B ! B ! B S B . 85 -

0 l

2015 2016 2017 2018 2019 2020 3T.2021 %0 . . . . . . . . . .
FDI ding ky (ytd) W FDI giai ngan (ytd) \Q\\\% SN \Qu\\q Q«\\\q N Q\\”'Q &S W

» N
N N S Q S N N
S & O K & 8 ) ) & ) &

© VCBS Research Department Ngudn: CEIC, VCBS Research



DU BAO TY GIA . VCst
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TY GIA PUQC KY VONG DAO PONG TRONG BIEN PO + 0,5% Nén tang kinh té vi mé 6n dinh 12 diém sang thu hiit dong von dau tu nwéc ngoai
©  Thi truong ngoai hdi va ty gia duoc ky vong ¢ nhitng dién bién thuan loi nho ngudn cung Ting truémg GDP 2020
ngoai t¢ kha doi dao trong boi canh: S .

P
= Xu hudng chu dao cia c&c NHTW trén thé giéi van la xu huéng néi 16ng chinh sach tién ¥
t&, ho trg nén Kinh t€ hoi phuc hau dai dich.
= Viét Nam véi toc do ting truong 6n dinh clng cac nén tang kinh té vi mé la diém dén
thu hdt cta dong von dau tu nudc ngoai. Pac biét, chung t0i ky vong FDI giai ngan
trong nam 2021 c0 thé dugc day manh so v4i nam 2020 chiu anh hudng bai Covid-109.
= Du trir ngoai héi vimg chéc 1a nén tang hd trg 6n dinh ty gia

©  Yéu tb cin theo ddi: (1) Strc manh tuwong d6i cua ddng USD: véi bdi canh loi suét trai phiéu
Chinh pha My bt ting, c6 thé kéo theo dong vén quay vé qudc gia phat trién nay, tir d6 day
US.D\téng gia so véi cac dong tiénﬂ khé,c. (2) Cén can thuong mai cé_thé thang du:_ it hon so Ting truéng GDP 2021E
véi cung ky nam trude do nhap khau co xu hudng taing nhanh hon khi hoat dong kinh doanh - .
— san xuét dan hoi phyc. s
-> VCBS tri tri dw b4o trong nam 2021 ty gia dao dgng trong khoang + 0,5%.

DIMF, 2020, Source: Warld Economic Outlook (October 2020)

120 - Du trir ngoai hoi caa Viét Nam (ty USD)

100 -

80 -

60 - -

“

20 J I I I I Q1 2017 2018 2019 2020 2021

D o e o e -1,99 2,73 1,67 3,99 2,03
13

© VCBS Research Department . )
Nguon: CEIC, IMF, VCBS tong hop



LAI SUAT HUY PONG VA CHO VAY — CAP NHAT VA DU BAO VVCBS V
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LAI SUAT HUY PONG VA LAI SUAT CHO VAY CON DU BPIA GIAM VA PUQC DU BAO DUY TRI MAT BANG THAP, HO TROQ SU PHUC HOI KINH TE
©  LSHD vin tiép tuc trong xu huéng giam. Trong d6, viéc lai suat ky han ngin ting nhe

10-50 bps tai mot sb ngan hang trong thang 3 chi mang tinh chét cuc bo va khong phan Li suat huy dong tién giri binh quan (Pon vi: %)

anh sy hinh thanh ciia mot xu huéng ting méi. Ciing can luu y thém, thang 6 13 thoi e
diém giao dich mua ky han ngoai t& duoc hién thuc hda, ky vong bd sung thém thanh 720 [ 77" " - riimri e
khoan cho h¢ thong. L e e U
=>VCBS cho rang van chua c6 &p luc taing LSHD d6i v6i cac NHTM trong giai doan nay 2'28 ____________________________________________________________________
© L& suét huy dong van ¢6 muc giam nhanh hon l3i suit cho vay tinh toi hién tai. 5'5 0
©  Dauthang 4/2021, NHNN da ban hanh TT 03/2021/TT-NHNN stra doi, bo sung mot sd ¢ o,
diéu cia TT 01/2020/TT-NHNN quy dinh vé viéc to chtre tin dung, chi nhanh ngén 4.50
hang nudc ngoai: co cau lai thoi han tra no; mién, giam I&i, phi; giit nguyén nhém ng 4'00
nham hd trg cac khach hang cé doanh thu/thu nhap giam do tac dong cta dich bénh 3'50
Covid-19. 3'00
= NHNN cho phép cac TCTD co céu lai thoi han tra ng voi cdc khoan ng phét sinh 212019 52019 82019 10/2019 1/2020 4/2020  7/2020 9/2020 12/2020
nghia vu tra no tir ngay 23/01/2020 dén hét nam 2021. =—HD | thing ===HD 3 thang HD 6 thang HD trén 12 thang

= Dbi véi viée phan loai ng, sé du ng dugc co cau lai thoi han tra no s& duogc giir
nguyén nhém no da phan loai. Tuy nhién, ngan hang s& phai bat dau trich 1ap du
phong cin cir vao ban chat ctia cac khoan no do.
©  Nhu di nhan dinh trong Béo c&o chuyén dé TT03/2021/TT-NHNN, chiing t6i nhan dinh
s& hd trg cac phuc hoi hoat dong san xuit — kinh doanh ciing nhu hd tro cac NHTM
giam &p lyc trich lap.

Nguon: Cac NHTM, VCBS t6ng hop

L9 trinh trich 1p du phong véi cac khoan ng dwgc tii co cAu theo TT03/2021
31/12/2021 31/12/2022 31/12/2023
Trich 1ap tdi thiéu 30% Trich lap tdi thiéu 60% Trich lap tdi thiéu 100%

chénh 1éch gitra du phong cu thé s& phai trich néu khong tai co cau véi du phong cu thé hién dang trich

¥  Du béo: Trong giai doan tiep theo, ching t6i cho rang tiép tuc NHNN s€ diéu hanh theo 1ip theo 10 trinh t4i co chu

huéng chii dong, linh hoat va duy tri thanh khoan hé thdng doi dao. Mit bang i suét
cho vay s& con du dia giam thém trong bdi canh 14 suat huy dong da giam kha trong
khoang 1 nam tré lai ddy. VCBS danh gia & thoi diém hién tai vAn con dw dia giam
v6i ca l3i suat huy dong va cho vay trong diéu kién kiém soat dwec lam phat.

© VCBS Research Department 14
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THI TRUONG TRAI PHIEU - SO CAP VCBSO

Vietcombank Securities

Thi trudng so cap tram ling.

. o ) 70,000 Thi trudng so cip
v' 39.205 ty dong (-67,71% qoq, +18,87% yoy) trai phiéu dugc huy dong trong Quy 60,000
1 tir Kho Bac Nha nudc (KBNN). 50000 -
v Sau khi giam manh vao dau nam, lai suat tring thau tang nhe vé cudi quy. Cu thé, 10000 .
I8i suat tring thau ghi nhan & mac ¢ 1,10% (-12 bps goq, -70 bps yoy); 1,45% (-10 30’000
bps goq, -45 bps yoy); 2,30% (+02 bps qoq, +12 bps yoy); 2,50% (0 bps qoq, -03 aa
bps yoy); 2,89% (0 bps qoq, -11 bps yoy) va 3,05% (-09 bps qoq, +05 bps yoy) 200~
cho cac ky han 5 ndm, 7 ndm, 10 nam, 15 nidm, 20 ndm va 30 nam. 10,000 +
0 4
§ § § § § § § § § §8 §8 § § 8 &
s &8 8 3 8 8 5 8 8 & 2 § 8 &8 8
Z i . . = KBNN B NHCSXH NHPT
Keé hoach phat hanh nam 2021
KH Phathanh 9% KHphathanh % KH phathanh [ Két qui phat hanh TPCP -
K3 han KH 2021 oRmp orHp 7% 20000
Q2.2021 Q1.2021 Q1.2021 2021 | 18000
6%
- 16000
5Y 5.000 20.000 87,00% 21,75%
4,350 W70 11970 5% - 14000
Y 5.000 15.000 1.787 35,74% 11,91% 4% - 12000
C KT XTELDN o ——— - ~ 10000
10Y 35.000 120.000 14.900 42,57% 12,42% a5 [ L"%m FAETERx x C lem
15Y 35.000 135.000 12.581 35,95% 9,32% - | T 0 2=
* . - 4000
20Y 10.000 30.000 2.140 21,40% 7,13% 1% i il p I Py |
30Y 10.000 30.000 3.453 34,53% 11,51% 0% ALERNN NUNNRRRNNNRNN NRDRNNNNNEE BaRRRRN,
Jun Jun Jun Jul Jul Aug Aug Sep Sep Oct Oct Nov Nov Nov Dec Jan Jan Feb Mar Mar Mar
Tong 100.000 350.000 39.205 39,21% 11,20% 01- 15-29- 13- 27- 10- 24-07 -21 -05 -19 - 02- 16- 30- 14- 11- 25- 08- 01- 15- 29-

Jun Jun Jul Jul Jul Aug Aug Sep Sep Oct Oct Nov Nov Dec Dec Jan Jan Feb Mar Mar Apr
05 19 03 17 31 14 28 11 25 09 23 06 20 04 18 15 29 19 05 19 02

5Y Y 10Y 15Y ¥ 20Y = = =30Y

Volume
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THI TRUONG TRAI PHIEU - THU CAP

THI TRUONG GIAO DICH KEM SOI PONG TRONG THANG 2.

©  475.603 ty VND (+7 % qoq) giao dich trén thi truong thir cdp. KLGD outright va repo lan luot dat
475.603 ty dong (+17% mom) va 240.348 ty dong (-8,5% qoq). KL TB phién trén 12.000 ty VND (-
20% yoy).

©  Loi sut trai phiéu dao dong trong bién d6 hep. Theo thong ké cia VBMA, loi suat cac ky han 1 nam, 2
nim, 3 nam, 4 nim, 5 nam, 7 nim, 10 nim, 15 ndm, 20 nim va 30 nam lan luot két thic thang 3 &
0,255% (-7,8 bps qoq), 0,47% (-19,7 bps goq), 0,65% (-14,5 bps qoq), 0,875% (-3,7 bps goq), 1,101%
(+6,9 bps goq), 1,535% (-8,1 bps qoq), 2,399% (+2,5 bps qoq), 2,609% (+1,6 bps qoq), 3,031% (-3,2
bps goq) va 3,183% (11,7 bps qoq).

Nhin dinh Quy 2:
= Ngin han: loi suét chiu ap luc ting do cac yéu t6 ky vong lién quan dén lam phat va TPCP My.

= Xu huéng dai han: loi suat giam.
= Thanh khoan lién ngan hang duy tri trang thai doi dao. L4i suit lién ngan hang 6n dinh ¢ muc thip
hoac thdm chi giam nhe.
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PIEU KHOAN SU DUNG vees V¥

¥ 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
Trudéng phong Phén tich Chuyén vién Phan tich cao cap Chuyén vién Phan tich
tmhoang@vcbs.com.vn Itha_ho@vchbs.com.vn dklinh@vcbs.com.vn
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