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ON DINH TY GIA LA MUC TIEU CHINH CUA CHINH SACH TIEN TE VIET NAM NHAM THU HUT VON DAU

Securities TU, NUJO,C NGOAI
QUALITY MAKES DIFFERENCE Nguén SBV, VCB
CO CHE VAN HANH CUA CHiNH SACH ON PINH TY GIA: CO CHE KIEM SOAT TY GIA CUA SBV
) : — ) ) 26000
A . CAC NHTM CHi BU'QC GIAO SBV TIEN HANH BAN (MUA) USD TU
N%Nglzggﬁﬁggtgc DICH USD V&I KHACH (VAO) D TRTY NGOAI HOI KHI NHU
HANG NGAY HANG TRONG BIEN +- 5% CAU USD QUA CAO (QUA THAP) BE 25500
(*) VOI TY GIA TRUNG TAM GI VND/USD TRONG BIEN DE RA
Tv gia truna tam duoc tinh . SBV sé chan ban USP khi ty gia cham N
t}/p%{) nhiéS ddng tién, tuy tran (vi dv trlr ngoai hdi la hiru han & viéc 25000 Ty gia ltc nao cling duoc
nhién USD 12 déng co ban USD s& x4u cho nén I sudt Viét Nam gii¥ trong khogng dinh trroc
trong sé 1&n nhat nén SBV khong wu tién viéc ban $ triv khi
' day 1a giai phap cubi) 24500

« SBV réat tich cwc mua USD vao du tri &

sé& mua khi ty gia gidm cham san hodc khi

ty gia dang trong xu hwéng giam du dai 24000

(68 viéc mua $ khéng lam VND chuyén
sang xu huéng mét gia)

3 L ) 23500
KET HQP VOI CAC BIEN PHAP

HANH CHINH KHAC NHAM GIAM &

GIOT HAN KHA NANG PAU CO' USD 23000

Mot sé bién phap tiéu biéu:

+  Gi&i han vi thé USD ma ngan hang cé thé ndm 22500

« Chicho phép NHTM mua ban $ khi ngwdi mua
chrng minh dwoc nhu ciu théa dang (c6 héa
don xuét nhap khau, c6 vé may bay di du lich,...) 22000

+ Ngan hang khéng dworc tra lai cho tién USD q,@:\ @:\ Q’L\ Q‘I:\ Q‘L\ Q“/\
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(*) Trude dé, bién giao dich la +-3%, nhung ké ttr ngay 17/10/2022, SBV da néng bién do 1én +- 5% va gii téi hién tai




VO'I CHINH SACH NAY, VIET NAM SE KHONG CO MOT MUC LAI SUAT THAM CHIEU MA LAI SUAT SE

Securities

PHU THUOC VAO DONG USD RA VAO & CUNG CAU TiN DUNG CUA THI TRUONG

THANHCONG

QUALITY MAKES DIFFERENCE : TéC d‘cng trl:},c tiép
CO CHE TRUYEN DAN CUA CHiNH SACH TIEN TE VIET NAM: N
a2 T > Tac dong gian tiép
Laltsal:ithtlzlttlz(z-:‘p;l\llon _____ Kommmmm K mmmm S m e emmm e Semmm e e ap—— SV — Womm SR SV X--» Khoéng tac déng
v X
N 3
FEgalignd LR D\?Qg\%a (2) » SBVmuaban$ S »  Cung tién (M0) i
A 1
I_““"““Zl_o_) """""" ) (6) l(4) X
~ r4 . ~ 1
Lai sult Lai suét thi truong '1‘7' T::tnt:rli tlzll:"z':g | Ciu tin
OMO, Bill 2 (lién ngan hang) 3 v%i ngan hang) B dung
(11) R (8) g 9 (7)
\ ' (9) |
Tién guvi |
kho bac

(1) FFR téng s& khién dong $ tré' nén hap dan hon (vira an toan, I&i suét $ cao), vira khién chi phi von cia
ddng $ tang va dong tién sé& cé xu hwéng rat tlr cac thi trwdng dang phat trién vé My

(2) Néu xu huéng dong $ bi rut/ vao Viét Nam qua manh, ty gia s& cham tran (san) va tir d6 SBV phai ban

(3) SBV ban $ sé hat VND vao tir hé théng ngan hang, trong khi dé nhitng té chirc mua $ sé chuyén tién vé
nwéc, lwong tién trong hé théng VN sé méat di (ngwoc lai khi SBV mua $), anh huéng cung tién Viét Nam

(4) Luwong tién thay ddi s& anh hudng téi 1ai sut cho vay thi trudng 1 théng qua cac ty 1& an toan. Vi khi tién

gWri giam, cac ty 1é LDR, SFLR sé tang lén va ngan hang kho cho vay hon (*)

(5) SBV mua ban $ ciing sé anh huéng lwong tién gl tai SBV ctia cac NHTM, tir d6 anh hwéng I4i suét thi
trwong lién ngan hang

(6) Kho bac ciing c6 thé anh hwdng lwong tién trong nén kinh té& khi kho bac giai ngan dé chi tiéu ndi dia va
ti&n chuyén tlr tai khoan clia kho bac sang tai khodn clia ca nhan & doanh nghiép

Cac ty lé an toan (tiéu biéu la LDR, SFLR)

(7 Nhu cau tin dung sé anh huong toi lai suét thj trwdng 1, khi tin dung tang cham, ngan hang sé kho cho vay
va vi thé giam lai dé thu hat khach hang (nguoc lai khi nhu cau tin dung cao)
(8) Lai suét thi triorng 1 s& anh hwdng 1ai suét thi trierng 2 (1 chiéu), khi ngan hang thira tién & thi trweng 1,
cac ngan hang sé cé nhiéu dw dia cho vay 14n nhau, day lai suét thj trwdng 2 thap xudng theo (va ngwoc lai)
(9) Tién guri kho bac dé & cac ngan hang Big 4 sé& duoc cac ngan hang day dem di cho vay & kénh lién ngan
hang, tir dé gian tiép anh hwéng lai suat thj trwdng 2
(10) Sw chénh léch gitra i suat lién ngan hang VN v’é M§ sé gian tiép anh hudng dén dong $ ra vao Viét
Nam, d&c biét la khi 14i suat VN < L&i suat My (**). Dé dong tién $ vao Viét Nam, can LS TT2 VND > USD
(11) Bé dieu tiét cho 1ai suét thi treong 2, NHNN s& phat hanh Bill, OMO nham bom/hit thanh khoan trong
ngan han. Giao dich nay chi di&n ra khi thi treng bat &n (qua du/ thira thanh khoan) (***)
(12) Lai suat tai cap von, tai chiét khau clia Viét Nam khong tac dong toi mirc 13i suét trong nén kinh té vi
khong cé giao dich (hai lai suat nay chi dung cho nhirng ngan hang can thanh khoan nhw SCB khi bi rdt tien

qua nhiéu, khéng diing cho nhitng ngan hang khée manh). Cac lai suat nay thé hién y chi ctia SBV trong diéu

(*) Xem phu luc (1) vé dnh huéng cia viéc mua ban $ véi luong tién trong nén kinh té

hanh, dinh huwéng cho nén kinh té

(**) Khi Iai suét lién ngan hang VND < lién ngén hang My, ty gia sé dé gap &p luc vi ndm gitr USD c6 loi hon (nhém FDI thay vi chuyén vén luu déng sang VND sé dau co

USD hoéac chuyén tién vé nuéc), ddng thoi, ngén hang ciing c6 déng luc kinh doanh ty gia théng qua nghiép vu swap lam VND gép &p lwc mét gié I6n hon

(***) Xem phu luc (2) Vé tac dong ctia hoat dong thi trudng mé 1én Iai suét thi truong 2




e, TRONG CAC DONG $ RA VAO VIET NAM, DONG TIEN TU’ XUAT NHAP KHAU LA QUAN TRONG NHAT
THANHCONG

QUALITY MAKES DIFFERENCE Nguén SBV

CAN CAN THANH TOAN (TY $)

A. CAN CAN VANG LAI (1 + 2 +3 +4) 12.2 15.1 -8.2 -1.1 25.7
1. Hang héa (rong) 21.2 30.7 15.7 25.7 42.2
. X Gia tri hang héa, dich vy xuat
1.1. Hang héa: Xuét khdu F.O.B 2642 2826 336.2 3713 353.9 khau va nhap khau ra vao Viét
- Nam Ia I&n nhét trong cén can
1.2. Hang héa: Nhdp khau F.O.B 2430 2519 3205 3456  311.8 thanh toan
2. Dich vu (rong) -1.5 -10.3 -15.4 -12.6 -9.5 - Lurong tién céc doanh nghiép FDI
N R B . } dau tw vao Viét Nam réi chuyén
3. Thu nhap dau tw (thu nhap so cap) (rong) -16.8 -14.8 -18.7 -19.7 -19.9 Ioi nhuan vé nwéc
4. Chuyén giao vang lai (thu nhap thr cap) (rong) 9.2 9.5 10.3 5.6 13.0 } Kiéu bao Viét Nam & nwoc ngoai
gwri tien ve, kha on dinh
B. CAN CAN VON 0.0 0.0 0.0 0.0 0.0
C. CAN CAN TAI CHINH (6+7+8) 19.0 8.5 30.8 9.5 -3.8
6. Dau tu truc tiép (rong) 15.7 15.4 15.3 15.2 19.5 } FDI dau tw méi vao Viét Nam
7. Dau tw gian tiép (rong) 3.0 -1.3 0.3 1.5 -1.2 } FIl d&u tw moi vao Vit Nam
8. DAu tw khac (rong) 03 57 153 73 220 | e ey ObA.
D. LOI VA SAI SOT -7.9 -6.9 -8.4 -31.1 -16.3
E. CAN CAN TONG THE 23.3 16.6 14.3 -22.7 5.6
} Su thay déi trong dw trir ngoai
F. DUV TR(’ NGOAI HOI 23.3 16.6 14.3 -22.7 5.6 hoi, the hign lwong tien $ SBV

mua vao/ bén ra trong nam

Trang4 | www.tcsc.vn




DO DO TAC DPONG CUA NHOM DOANH NGHIEP FDI LEN TY GIA LA RAT LON KHI CAC CONG TY

NAY CHIEM PHAN LON XUAT NHAP KHAU VIET NAM
THANHCONG

QUALITY MAKES DIFFERENCE Nguén Fiinpro
KIM NGACH NHAP KHAU VIET NAM THEO CHU THE KIM NGACH XUAT KHAU VIET NAM THEO CHU THE
35 80% 40 90%
& &
> 30 ~ 70% > 35 o~ 80%
25 M_,F | Tl 60% 30 AN~ T °%
0,
50% 25 60%
20 50%
40% 20
15 40%
30% 15 200
10 ?
20% 10 20%
5 10% 5 10%
0 0% 0 0%
OO0 OO0 O00O0 dTddddd NN ANNNNMOMOTOTOOHOOOO S I OO0 OO0 000 ddddddNNNNNNOMMOOMOOOOMS I I
A A AT A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN T AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN
ecNeoNeoNeoNoNoNoNoNoloNoNoNoNolNolNoNoNoNololNolNoNoNoNoNoNolNolNolNolNolNolNo cNeoNeoNeoNoNoNoNoNolNoBolNoNoNoNoNolNoNoNoNoNolNoNoNoNoNolNolololNolNolNolNo)
QG QG QGGG GGG GEGEQEAEGEGEQEQEGEGEGEQEGEAEGE QL GGl G QG QGGG QEGE G GEGEQEAEGEGEQEQEGEGEGEQEGEGHGE GGG Gl A
A MUOMNMNOOO AAMUOUOMNMNOOO AANMOUOMNMNOO AdAMUOUMNMNOOOAAMWOMNOOAAMLO AMOMNMNOOOD AT NN AANMOMNOOODATANLLONOODAAMONOOOAAMLO
— — i — — — i — — —
mmmm Nhap kh3u khéi FDI = Nhap khau khéi trong nwéc ~ ===% FDI/téng nhap XUt khau khéi FDI s XuAt khéu khéi trong nwdc === %FDI/ tdng xuét
THANG DU XUAT KHAU KHOI FDI THANG DU XUAT KHAU KHOI DN NOI bIA
w® DN FDI Ia nhém luén xuét o -0 Trong khi doanh nghiép noi
25 siéu > 0.50 I dia ludn nhap siéu
0.00 I I
-1.00
3 -1.50
5 -2.00
-2.50
1 -3.00
: | I,
22989238l Y NYNNINRRRR8838% 400
N N N N
SRSSRSS8SS8SRSSS8RISSSR]IJISS]IILERRR A PSR S A A A A A LI Ry | G G ERG R P Ly
P e e e R e e e i e e e e e e e e e e e e e e e e [ e R e e e R NN G G G G G G\ G\ G Vi Vi Vo Ve Vi Ui\
LLLLLLLRLLOLOQ2L290200Q2L2Q0222Q2220Q92Q22009 S R R A S S N S N S S PR N S S A SRR N S S A SRR A
S88E53833588538325885832588582335885823388 SEESARSEEE A GENE  C AR S N S D N AR O R




VIEC CAC CONG TY NAY GAM $ HOAC CHUYEN TIEN $ VE NUO'C CO THE KHIEN CHO TY GIA

GAP AP LUC LON MAC DU NEN KINH TE XUAT SIEU
THANHCONG

QUALITY MAKES DIFFERENCE Nguén SBV, TCSC, VvCB

QUY TRINH CAC DOANH NGHIEP FDI MUA BAN $ PHUC VU SAN XUAT: _ P _ L
THANG DU XUAT KHAU VA TY GIA VCB
2 . A 25000 5.00
Bat budc phaichi $ ra Dui thang du XNK, nhung ty 4
gia van ting trong béi canh =
. I4i suat VND qua thap khi cac 4.00
Nhap khau doanh nghiép gam $ '
e s 24500 gnier 9
nguyén vat liéu
3.00
24000
+ Doanh nghiép FDI c6 thé 2.00
chuyén tién $ d6 vé nwoc/ L
L Péi $ sang gam giv $ néu cadm thay ty
'\;']‘;? tt;"w'\c‘y%a” VND dé chi gi4 c6 kha ning mat gia | 23500 1.00
gmai 9 tieu vén lwu trong twong lai. Diéu nay dac
: dong trong VN biét d& xay ra khi nén |ai suat I | |
lien ngan hang VND < lai = 0.00
suét lién ngan hang USD (*) 23000 I I
+ Nhu cdu vén lwu dong giam
ciing sé& lam cho nhém FDI -1.00
cang c6 dong lvc gam $ (giam D& rbi lap tirc mat gia
nhu cau qéi sang VND phuc | 55500 manh khi nhu cau
) vu san xuat) nhap khau téng cao 200
Gia cong, san I Xuét khéxu '
xuat thanh pham
22000 -3.00
. N AN AN NN AN VYl &V VYDA DD DD A% % A%
Thu $ v& nhwng (19‘7/ q/g“l/ q/g"l/ (19’1/ (19’1/ (19‘1/ (19‘1/(}’(19"[/ rl/Q"‘l/ (19’1/ (19’1/ {19‘1/ (19‘1/ (19‘1/ ‘19’1/ (19’1/ (19’1/ {19‘1/ (19‘1/ (19‘1/ rl/g"l/
kh 6 ng b é’ t bu 6 c ph é i \l rbl 6’ «I ql \\l \l (bl %’ «I Q’ \\l \l (bl 03' «I Q’ \\I \l (bl 03’
ddi ngay thanh VND
mmmm Thang dw xuit khdu =Ty gia VCB

(*) Khi lai guét lién ngan hang VND < lién ngan hang My, Ngén ﬁéng sé ¢6 dong luc déu co ty gia & kiém /c‘{i dua trép cac nghiép vu swap, lam ty gié VND c6 xu huéng mét
gia. Mét sg‘; doanh nghiép FDI I6én ciing sé dwo’g offer lai suat yén Ity dong duea trén lai sua::t thi trirong 2, n’éu‘ lai suat VND qua thap hg S€ ¢cO xu hm’yng gam gitr $ hodc
chuyén vé céc chi nhénh khéac & nwoc ngoai dé hudng Iai suat USD cao hon thay vi chuyén sang VND, dé roi c6 nguy co 16 ty gia & tén phi khi chuyén lai

Trang6 | www.tcsc.vn




NEU SBV PHAI BAN $ DO TY GIA AP LUC, KET HOP VO'I NHU CAU TiN DUNG CAO, LAI SUAT SE
TANG MANH — TRWONG HOP CUA NAM 2022
THANHCONG

QUALITY MAKES DIFFERENCE

Nguén: SBV, FRED, VCB, Website cac ngéan hang, TCSC
TANG TRUONG TiN DUNG VIET NAM CAC NAM THAY DOl TRONG DU’ TRU NGOAI HOI
16.00% 15.00
Tang trwdng tin dung 2022
14.00% rat manh do vira g& 10.00
12.00% lockdown COVID 500 I I
0,
8.00% ' - I - ) =
Dén 2023, Viét
- O ’ ¥
6.00% . 500 Nam c6 dong $
4.00% 2023 Tang trwéng tin dung yéu hon -10.00 Lwong lon $ dwoc vao tré lai
2.00% do mébi trwong Iéi cao & sw sut giam ban trong Q2 -
: / nhu cAu san xut -15.00 Q3/2022
0.00%
200% 11 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 -20.00
: 3 O O O O O AN AN AN N O DD DD D DD
NS NN I N AN 4 v W VRN 2 22
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
@@\“/0@0000@@@%@@@@0
2022 ——2023 ——2024 s I A )
FED FUND RATE & AP LUC TY GIA LAI SUAT HUY DONG TRUNG BINH CAC KY HAN
N , ~ N _ *
6.00% Ty gia tang manh 24200 CUA CAC NGAN HANG VIET NAM ( ) '
trong Q3/2022 24000 Y A Dong $ vao + tin dung yéu trong
9 9.00% Lai suat huy dong A2 MY A
>.00% 23800 8.00% ting manh Q4/2022 2023 gitp Iai suat ha tir Q2
4.00% 23600 7.00%
L s e 23400 6.00%
3.00% Va gidm lai cudi Q4/2022 5.00%
’ . . 2 . 0
sau khi SBV ban $ dé 23200 4.00% / \
2.00% can thiép va c6 dong $ 23000 3.00%
vao 22800 2.00%
1.00% 22600 1.00%
0.00% 22400 0.00%
P D DD DD DD DD DD DR DD DD PP NN NN NN N NN NN N S N S N R XA S N A S N R S N R
N S U L U L A P LS T t 8 555539883858 558538¢88338
5<<®\>@5 V@OeosQévgsbv@ S L S<sA- 22 HpO0za05sLsS<ss-s" 2 ¢ 0 =24
e—Fed Fund rate =Ty gid VCB 12M 3M 6M

(*) Bao gém cac ngan hang I6n trong nganh: ACB, Agribank, BID, CTG, HDB, MBB, MSB, OCB, STB, TCB, TPB, VIB, VCB, VPB



THANHCONG

QUALITY MAKES DIFFERENCE

DEN THOI BIEM HIEN TAI, TY GIA LAI LAN NO’A AP LUC, TUY NHIEN NHU CAU TiN DUNG LAl YEU,

Securities

KHIEN CHO VIEC TANG LAI SUAT CUA CAC NGAN HANG CON CHAM

Nguén: SBV, VCB, ABB, TCSC

DIEN BIEN TY GIA USD/VND

Tir thang 4/2024, ty

SBV BAN USD TU’ 22/04 - 26/06

26000 - 7.00
gi da tang tran tr lai SBV d4 phai ban § tur 6.05
25500 6.00 22/04 t&i hién tai .i
25000 1 5.00 01 hién tai -
24500 ' IIIIIIIIIIII.....
24000 4.00 . mEms
23500 3.00 n
23000 M 200 ....
22500 1.00 -
22000 o ELLLLLLLLLLLLLIEE BT EEE N - "
SIS YININAINTAIQALIRAL]RA]IIILL]IIIIIIS '
SRS SRS SN0 SSSSS8888888¢8 F PP PP PP PSP PP PP PP PP
dSddddddddddddddddddddddddddddd O e e O N S SN S S S S S\ A
NG FWHOESNB0S N AN TFTH OIS JN NG F BSOS P g Qo o N N RO QP Qb qX qD o) NY R K N Y
——Tygiasan ——Tygiatrdn ——Tygidtrungtam ———VCB -Banra mUSD (Ty) mLiyké
LAI SUAT LIEN NGAN HANG QUA BbEM LAI SUAT HUY bONG ABB
006 SBV hién tai dang c6 day Iai 6 Cac ngan hang nhd, it
suat thi trwong 2 I1én nham 55 huy déng bi anh huéng
0.05 gidm ap Jwc ty gia : nang nhét va dang téng_,_
> I5i dAu tien
0.04 4.5 -\ L —
4 [
003 Nhu cAu tin dung ki 35 —
u cau tin dung kém .
0.02 day lai suét thi treong 3 =\ \ I — 3 M
2 xubng réat thap c—
2
0 QQQQQQQEEEEEEaaaaaaaaa>~.>\>~>\>\>~>~.cccccc
I T S R FEeE P PS222222293395532222222353333
o oo o> o o FTOIIRIXOTIdEZRRS SHNANNOG Y RO =N
\° % » ° »
(%) ,\0 ,\'\ N
Feb Mar Apr May Jun
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NHU CAU TiN DUNG TANG TRO LAI NU'A CUOI NAM 2024 CHAC CHAN SE LAM LAI SUAT TANG
LEN, TUY NHIEN & MU’C PO NAO THIi CON PHAI PHU THUOC VAO NHIEU BIEN SO

THANHCONG , .
Nguén: GSO, CME, Investing, TCSC

QUALITY MAKES DIFFERENCE

CHi SO PMI VIET NAM TANG TRUONG TiN DUNG 2024 (YTD)
54 PMI hdi phuc manh trong thang Tin dung ciing tdng manh trong '
- /\ 6 khi don dat hang quay lai 4.00% thang 6(*), cung xu hwéng voi PMI
A
50
\/ 3.00% 2 41%
48
46 2.00% l 61%
44
1.00%
42 0.26%
40 0.00% _—
FSL PP LT PP P PP PP PPRPP PP
\\\W \\\W %\\\W «\\\W W \\\‘L & \& (o\\\‘” «\\\‘L \\\‘” \\\‘L \\\\‘L \\\‘L (O\\\‘L «\\\‘” \\\‘” \\\‘L \\\‘L%\\‘L & 1.00%  -0.60% 0.72%
N N Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
KY VONG VE FED FUND RATE SAU CUQC HOP 18/09 CUA FED (25/06/2024) DIEN BIEN TY GIA LIEN NGAN HANG
Ha 2 Ha 1
lan lan Khéng ha lai 25,500.00
DIEM % (350- (375- (400- (425- (450- (475- (500- (525- (550- 25,450.00 - ﬁr/\, -
° 375) 400) 425) 450) 475) 500) 525) 550) 575) ; W
25,400.00
31/01/24 0.16% 6.48% 6.14% 25 350.00 Ty gia lién ngan hang hién tai dang dao déng quanh mdrc
U SBV ban va chwa c6 xu hwéng ha nhiét rd rét, duw kién
29/02/24 0.14% 4.39% 26.77% 23.31% 4.33% 25,300.00 SBV con phéi ban thém §$ trong thoi gian toi & cac rdi ro
tlr cac bien so vi mo sé anh hwdng t&i lwong $ ban ra
31/03/24 1.56% 19.24% 30.36% 6.50% 25,250.00
0, I I I I ™ ™ ™ ™ ™ ™ ™
30/04/24 0.42% ,\q,Q b{l’@’ \\q,gq' %\(19'1/ (o\q/Q‘L q/\q/g‘lz qq/g‘lx 93\(19(1’ q)q'@/ g\q'@/ b\q/’lx
31/05/24 0.25% N N o) o NP A U S P
26/06/24 . . A " o e Ty gid interbank Mtc SBV chan ban USD
Ngay ca NBT My ciing khéng chéc chan va thay ddi ky vong lién tuc vé dot cét giam 1ai suét dau tién,

néu FED khéng gidm vao thang 9 nhu ky vong, ddng $ co thé Ién gia trong ngan han
(*) D@ liéu tang trurdng tin dung thang 6 tinh téi ngay 24/06/2024
Trang 9
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CHUNG TOI CHO RANG MUC TANG SE KHONG MANH NHU 2022 NHUNG NHA BDAU TU NEN

CHUAN Bl TAM LY CHO MOT MUC LAl SUAT CAO HON TRONG DAI HAN
THANHCONG ' ' '

QUALITY MAKES DIFFERENCE Nguén: TCSC

SO SANH DIEN BIEN VI MO 2 NAM 2022 & 2024

2022 2024

Fed fund rate da dat dinh va kha nang cao sé gidm trong
nam. Tuy nhién Iai suat Viét Nam thap trong nlra dau nam
do tang trwdng tin dung yéu da tao ap lwc I1én ty gia, ap lwe

Ap lwe rat cao vi FED chi viva tang I&i suat, NDT hoang nay & mirc vira va c6 thé gidm khi:
Ap lwc tir déng $ mang khong biét mirc ting bao nhiéu, dan dén viéc 6 atrat (1) FED bat dau giam I4i suat, ddng USD yéu di va dong tién
vén vé My , USD tang gia manh USD quay lai Viét Nam hoac:

(2) Lai suét thj trwong 2 dwoc nang l1én ngang FFR nhdm thu
hep chénh &ch 13i sudt VND-USD va dong tién USD quay lai
Viét Nam

~6 ty $ (c6 thé 1én dén ~ 10 ty $ trong thoi gian t¢i néu ap

SBV ban $ ~23ty $ lwc ty gia ngan han Ion)

RA&t cao vi nhu cau san xuét kinh doanh sau COVID, ciing

nhw viéc siét TPDN khién cac doanh nghiép mat mét kénh  Tang trwdng tin dung niba ddu nam yéu nhwng sé ting lai
vay von, tham chi con phai vay ngan hang dé mua lai TPDN nira cudi nam. Kénh TPDN dang héi phuc nhe

(cac cong ty BBS)

Tang trwéng tin dung

Hién chi mé&i tang nhe, tap trung cac ngan hang nho (ABB,
NAB,...). Sap t&i dv kién sé t&i cac ngan hang Ion dan
tang 14i suét. Tuy nhién mirc tang dw kién chi khoang 1-
1.5% so vé&i dau nam (dwa trén tinh hinh hién tai)

uy nhién, vi 16 trinh gidm 1ai suét ctia FED kéo dai trong
vong 2-3 ndm & murc |&i suat sau gidm khong con quay vé
0% nhu trwdc, nén mire |ai suat ré nhw thei ky 2021 kho
ma quay tré lai, it nhat 1a trong ngan han

’ Ting rat manh t cubi Q3/2022 (tdng 3-5% tly ngan hang)
Méi trwwong lai suat & phai dén cu0| Q1/2024 méi dan diu lai khi c6 dong $ quay T
trd lai + nhu cau téng trwdng tin dung cham dan
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s PHU LUC 1: TAC DPONG CUA VIEC SBV MUA BAN $ & TANG TRUONG TiN DUNG DEN LAI SUAT
THANHCONG

QUALITY MAKES DIFFERENCE Nguén TT22/2079/TT—NHNN, TCSC

QUY TRINH BAN $ CUA SBV:

VND VND
< Ngan hang thwong <
SBV _ g mgi g _ Khéch hang mua $ > Nwéc ngoai
» . > usD

uUsD usD
DPé ban $ ra, SBV can NHTM s& gidm tién gl Tién gt cla khach Khach hang rat tién USD
phai mua VND vao, tai SBV, tang USD nam tai NHTM sé chuyén ra nwéc ngoai, NI-]TM
Iu’o’ng’VND mua vao sé gitr tr VND sang USD gidm mét lwgng tien glri &
tri thang vao tien gl tai san USD twong trng

tai SBV ctia NHTM
NHU VAY, KHI SBV PHAI BAN $ VA KHACH HANG RUT TIEN RA KHOI VIET NAM, MOT LWONG TIEN TUONG PNG SE MAT DI KHOI NEN KINH TE

TAC PONG DEN LAI SUAT:
Thoéng thwéng, cac NHTM sé bi rang budc béi cac ty 1& an toan dé can déi gitra huy dong & cho vay, tiéu bidu la LDR:

T&ng l&n néu téng trwdng tin dung cao

Giam di khi SBV ban $

NHU VAY, KHI SBV PHAI BAN $, LUONG HUY PONG SE THIEU HUT SO VOI TANG TRWONG CHO VAY, LAM LDR TANG LEN VA CAC NGAN HANG

PHAI NANG LAI SUAT BE CANH TRANH TIEN G(¥I, TANG TRUONG TiN DUNG NHANH SE LAM LDR TANG NHANH HON. CAU TiN DUNG CAO + GIA

VON LAI SUAT HUY DPONG CUA NGAN HANG CAO, NGAN HANG SE NANG LAI SUAT CHO VAY DE GIU BIEN LOT NHUAN (LUU Y: NGOAI LDR, VAN
CON CAC TY LE AN TOAN KHAC MA NGAN HANG PHAI DAM BAO)




securivies PHU LUC 2: CO' CHE TAC PONG CUA HOAT DONG THI TRUONG MO DEN LAI SUAT THI TRUONG 2
THANHCONG

QUALITY MAKES DIFFERENCE

CO CHE HOAT PONG CUA HOAT PONG THI TRUONG MO CUA SBV:

Nguén: SBV, TCSC

KHOI LUQNG THANH KHOAN BOM (HUT) RONG
THONG QUA HOAT PONG THI TRUONG MO

C6 bat 6n thanh khoan

trong hé théng ngan >, 220 Khéng c6 hoat dong thij truong mo
. hang khéng N = 200 dién ra khi dieu kién thanh khoan 6n
co KHONG ‘S 150 dinh, chi bat du co trong giai doan Q3
/\ = 100 2022 — hién tai khi ty gia ap luc
Thira hay thiéu R o0 | | |
! kyhoén Khong lam gi 0 yyp-1! U . | | 1l I
2| [T

THUA THIEU -100
-150

P . -200
Phat hanh SBY Phat hanh OMO ST RS 88S8 T T IITITIILILLLEIITI
Bill (Ban han) (Mua ky han) 2 sé phu thugc vao fsts ottt atisbsatis st by
nhu cau tin dung & S=2"3z285=="828S=s"8z285S=s"8=2S=°"
¢ ¢ thi treong 1
Nl CEISIER ?rg?/pnll?éalljkcyh?rﬁ? A A . A i = A A
bill lihéthu’astg\r; phil ciia NHTM, LAI SUAT TRUNG THAU TIN PHIEU SBV & LAI SUAT
va sé dwoc N o1 ~ ~ <
tra |ai khi déo va cam ketban, LIEN NGAN HANG
lai + |&i suat & so e N e
han ngay dinh trwérc 0.06 Lai suat trang thau ban tin phiéu sé tro
* * 0.05 thanh mdrc 18i suat nén cho 1ai suat lién
50 151 U o Tuy nhién lugng phat hanh I3 hi ' ngan hang cng ky han (nguoc lai voi o
Néu I3i suat TT2 Néu lai suat TT2 y 1iwong pi ) anu 0.04 lai suAt tr{ing thAu mua ky han) — \/_,-4,‘
< SBV Bill, NHTM > OMO, NHTM s& han, thuong chi tr 10-20k ty mot
sé chuyén qua chuyén qua vay ngay va chi phat hénh khi c6 bat on 0.03
mua SBV Bill tidn tir SBV. tiv thanh khodn, vi thé nén hoat dong thi 0.02
bét, tir d6 ting d6 ha lai suat trwong mo khéng du sire tac dong 0.01
|&i suat TT2 Ién TT2 xuéng 1én lai suat thi trwong 1 0
S SSSS PERS2S22225393332322222333333
Téi phat hanh lign MPORERLECLRRRTTNILBRLRCPISIRAIrg8u38”°dERY

tuc + diéu chinh |3i
suat cho dén khi tinh
trang bat 6n thanh
khoan cham dut

= S triing thau tin phiéu SBV

——LS lién ngan hang ky han 1 tuan




TUYEN BO MIEN TRU

Gac thoéng tin va nhan dinh trong béo cao nay dwoc cung cap béi TCSC dwa vao cac ngudn théng tin ma TCSC coi la dang tin cay, c6 sn

& mang tinh hop phap. Tuy nhién. chiing téi khdng ddm béo tinh chinh xac hay day dd cta cac théng tin nay.

Nha dau tw s& dung bao cdo nay can lvu y rang cac nhan dinh trong béo céo nay mang tinh chat chii quan cla chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dya vao céc thdng tin trong béo cao nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khang bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung cac thong tin trong b&o céo
nay. Cac théng tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TIiCH

PHAM HOANG AN
Phé phong phan tich
(028) 38 27 05 27, ext 8700
An.ph@tcsc.vn

TRAN MINH QUAN
Nhén vién phén tich
Dau khi

(028) 38 27 05 27, ext 8704
Quan.tm@tcsc.vn

PHAM TIEN THANG
Chuyén vién phan tich
Ban I1&, F&B, Logistics & CNTT

(028) 38 27 05 27, ext 8702
Thang.pt@tcsc.vn

NGUYEN PHU'ONG TIEN PHAT
Nhan vién phéan tich

Dét may, Hoa chét, G6 & Thiy san
(028) 38 27 05 27, ext 8701
Phat.npt@tcsc.vn

DINH KIEN VUONG
Chuyén vién phan tich
Ngan hang & Kinh té vi mé
(028) 38 27 05 27, ext 8705
Vuong.dk@tcsc.vn

TRAN LUC

Nhan vién phén tich

Van tai, cang bién & mia dwong
(028) 38 27 05 27, ext 8703
Luc.t@tcsc.vn

TRAN ANH KHOA
Nhéan vién phan tich
Ban lé

(028) 38 27 05 27, ext 8706
Khoa.ta@tcsc.vn
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