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Lai suat dw bao sé tang nhe trong cac quy t&i
= L&i suét lien ngan hang gan cham nguwéng 5% trong thang 4.
= Chuing t6i dy bao I4i suat dau vao nhiéu kha nang tao day trong Q2 va ting
nhe tir 50 — 70 diém co ban trong nra sau 2024.
= Ty gia xuét hién tin hiéu ha nhiét vao cubi thang v&i mic gidm nhe 0.3% tir
murc dinh.

Chung t6i dw bao lai suat dau vao sé tiang 50 - 70 diém co ban
trong nira cudi nam 2024

L&i suat lién NH tang vot phat tin hiéu vé cau thanh khoan

Trong thang 4, thi trwong lién ngan hang tré nén sdi dong khi 1ai suat tang vot
& cac ky han, cu thé 1ai suat qua dém t» mae 0.1% cudi thang 3 leo 1&n mirc
dinh 4.9% vao ngay 17/4, sau dé ha nhiét va duy tri quanh ving 4.4% trong tuan
cudi thang. Ching tdi cho rang |4i suat lién NH tang manh cha yéu do NHNN da
hat rong khodng 58 nghin ty ddng ra khéi hé théng trong giai doan tir 1/4 dén
3/5, bén canh d6 cau tin dung c6 xu hwéng quay tré lai khi tinh dén ngay 29/3,
tang trwdng tin dung ghi nhan & mirc 1.34%, cao hon so v&i 0.26% trwédc do
vao ngay 25/3.

T ngay 2/4, NHNN da bét dau bom rong tré lai vao hé théng song song véi
viéc phat hanh tin phiéu ky han 7-14 ngay, |ai suat 4%-4.25%. Tinh dén cubi
thang 4, chang téi wéc tinh gia tri tién rong vao hé thdng khoang 145.3 nghin ty
ddng, trong d6 bao gdm 27 nghin ty déng tin phiéu dao han. Uéc tinh khoang
57.2 nghin ty déng tin phiéu sé tiép tuc dao han trong thang 5. TPCP: Trai phiéu chinh phu

Thuat ngip viét tat:

o ; NSNN: Ngan sach nha nuwéc
Lai suat dau vao tang nhe & mot s6 NHTM quy mé nhé
NHNN: Ngan hang nha nwéc

Lai suét tiét kiem tai cac NHTM c6 nhivng dién bién khac nhau trong thang. Vao
ngay 9/4, NHTMCP VCB da diéu chinh gidm 0.1% tai cac ky han, cu thé |4i suét
ky han 12 thang gidm tir 4.7%/nam con 4.6%/nam. Hién tai, |4i suit 12 thAng  KBNN: Kho bac nha nuéc
trung binh ctia nhém NHTMCP quéc doanh & mirc 4.7%, thap hon 26 diém co
ban so v&i dadu ndm. O chiéu ngwoc lai, da cé thém mot sé NHTM diéu chinh
tang 14 suét huy dong trong thang véi mire tang dao dong trong khoang 0.2%-  NDTNN: Nha dau tu nwéc ngoai
0.3%. L&i suét t‘ié't kiém cac ng’én hang tang tré lai trong bbi cén’h tién gl ?Oa TCTD: Té chirc tin dung

ngwi dan rat dan ra khoi hé thong ngan hang (theo s6 liéu clia Tong cuc Thong
ké dén 25/3, huy dong vén (gdbm dan cuw va td chirc) clia cac td chire tin dung
gidm 0.76% so v&i dau nam, trong khi cuing ky ndm ngoai tdng gan 1.2%). Vao
cudc hop bao ngay 19/4, NHNN cho biét tinh dén 31/3, 14i suét tién gl binh
quan cua cac giao dich phéat sinh méi & mirc 3.02%/nam, gidm 0.5% so véi cudi
nam 2023. L&i suét cho vay binh quan méi clia cac giao dich phéat sinh méi &
mirc 6.5%/nam, giam 0.6%/nam so véi cudi ndm ngoai.

NHTMCP: Ngan hang thuwong mai

GTGD: Gia tri giao dich

LSTC: Lai suat tham chiéu

Chung tdi cho rang lai suat dau vao sé tang nhe 50 - 70 diém co ban trong Giam déc Khéi Nghien e

nitra sau nam 2024 S — =
Tran Thi Khanh Hién

Chung tdi cho cau tin dung sé tiép tuc xu hwéng ting I&n manh hon ti gitra Hien.tranthikhanh@mbs.com.vn
nam 2024 khi san xuét va dau tw tang tbc manh hon trong nhirng thang cudi

nam. Ly ké 4 thang dau nam, chi sé san xuét cong nghiép (IPP) tdng 6% svck, Chuyén vién phan tich

chi s6 Quan tri nguwdi mua hang (PMI) tdng 50.3. Dau tw cong va tw nhan déu Lé Minh Anh

dan tang 5.9%. Chang t6i dw bao lai suat huy dong ky han 12 thang cla céc Anh.leminh@mbs.com.vn
NHTM I&n sé cé thé nhich thém 50 - 70 diém co ban, quay vé mic 5.1%-5.3%

trong nira sau ndm 2024. Tuy nhién chang tdi cho rang I&i suat dau ra sé van
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duy tri & mat bang hién tai trong bdi canh cac co quan quan Iy va NHTM nd lirc
hé tro doanh nghiép tiép can ngudn vén.

Chung t6i cho rang ap lwc Ién ty gia sé sém ha nhiét

Chisé USD duy tri vi thé khi FED tiép tuc gitr nguyén |ai suat trwéc cac div
liéu kinh té kha quan va lam phat van chwa hoan toan dworc toan kiém soéat

T dau thang 4, chi sé ddng USD (DXY) bat dau ting 1én trén ngwéng 105, c6
ldc dat mirc 106.3, cao nhét ké tlr thang 11/2023, DXY da tdng 3% ké tir dau
nam. Sy manh mé cta déng USD twong quan véi cac div liéu dwoc cong bbd
ctia My cho thap lam phét thang 3 quay vé m&c 3.5%, cao hon 0.4% so v&i
thang trwdc, va cao hon du bao cda thj trwdng. Ap lwe lam phéat xuét hién trong
bdi canh mét s6 nguyén liéu nhw dau thod, ngid cde, ca phé... ting tré lai ciing
lam giam ky vong vé viéc giam Il&i suat cta Cuc dy trir lién bang My (FED).
Trong théng diép ngay 2/5, FED da khong thé hién viéc thay dbi lap trwdng chinh
sach ctrng ran song nhiéu kha nang sé duy tri 14i suat & murc cao trong thoi gian
lau hon. Thi trwdng hién dw bao cho lan ha |ai suat dau tién xay ra trong cudc
hop thang 9 hodc thang 12 1a twong dwong nhau va déu cé khoang 40% kha
nang xay ra, véi mirc gidam mdi lan khodng 0.25% dwa lai suat vé mac 4.75%-
5% vao cudi ndm trong trwdng hop hai lan gidam lai suét trong ndm.

Ty gia 6n dinh sau hang loat cac bién phap can bang ap lwc cia NHNN

Trong thang 4, NHNN da thwc hién hang loat cac bién phap bao gdbm: d4u thau
vang miéng nham thu hep chénh léch gia ban trong nwéc va thé gidi, day lai
suét lién ngan hang nhdm han ché cac hoat dong carrytrade (giao dich chénh
léch 1ai suat tién t&), ddng thoi ban can thiép ngoai té cho céac td chire tin dung
c6 trang thai ngoai t&é am. Chung t6i cho rang nd lwc manh mé NHNN da phan
nao giai tda tam ly thi trwdng cling nhw nhu cau USD gidm nhe theo mua vu da
gilp ty gia 6n dinh trong tuan cudi clia thang 4.

Tinh dén cubi thang 4, ty gia USD/VND lién ngan hang & mirc 25,415 VND/USD
gidm nhe 0.1% ké tir dinh ngay 23/4, tdng 4.4% ké tir dau ndm. Ty gia tw do &
murc 25,735 VND/USD, ty gia trung tam & 24,261 VND/USD, lan lwot tang 4.4%
va 1.6% so v&i dau nam. Nhin chung, di&n bién ctia ddng VND van kha twong
ddng véi cac ddng tién khac trong khu vie: baht Théai (giam 7.8%), Malaysia
riggit (-3.8%), Singapore dollar (-3.4%),...

Chuang tdi cho rang ty gia sé dao déng trong khoang 25,100 — 25,300
VND/USD trong quy 2 nam nay duwéi nhitng yéu té tich cwe sau day nhu: Thi
nhéat, chinh phi da cé nhirng chi dao kiém soat dé binh 6n thj tredng vang; The
hai, nhirng yéu t6 vi mé tich cuc sé hé tro nhw thdng dw thwong mai tich cuc
khi Ity ké 4T 2024 dat 8.4 ty USD (gép 2 1an svck), dv tri¥ ngoai héi van dang &
mirc tbt va dw kién dat 110 ty USD trong nam 2024, dong vén FDI thyc hién 4
thang wéc dat 6.2 ty USD, tang 7.4% svck va du lich phuc hdi manh mé khi
472024 tang 68.3% svck va tang 3.9% so v&i cung ky nam 2019 - nam chuwa
xay ra dich Covid-19. Sy 6n dinh ctia méi trwéng vi mé nhiéu kha ndng sé duoc
duy tri va cai thién hon niva sé la co s& dé n dinh ty gia trong nam 2024.
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Hinh 1: Tang trwéng xuat nhap khau va thing dw thwong mai hang Hinh 2: Dw b&o FED sé cat giam l4i suat tir Q3/24, dwa lai suat
thang xuéng mic 5% vao cudi nam
70% 5 6.00
60% - F
4 - . -
50% 5.00 535 1550 § °3° _
ot ° a5
30% 2 4.00 4.00 5.5525
20% 1 5.00
thaplll |
0% = 0 3.00 3.25
-10% -1 2.50
-20% 2.00
-30% 2
-40% -3 1.00
SV fﬂ’oflil’g‘ﬂo‘ﬂ’ WP PP q“)ofib Ry
W FFF W T 0.00
. - . . R F P LB PR P >
NN Can can thwong mai (Ty USD) e Tang trdng XK (yo D7 P Q7 X @ 200 SN PO »
¢ , g mai (Ty ) g g XK (yoy) rﬂ‘ﬂ’(ﬁﬂf’ribfibeib q,rbb‘ eldfetlle
e Tang trwdng NK (yoy)
Ngudn: TCTK, MBS Research. Ngudn: Bloomberg, MBS Research
Hinh 3: Dién bién 1ai suét lién ngan hang céc ky han chinh (Pon vi: %)  Hinh 4: Thanh khoan thi trwong mé (Bon vi: nghin ty VND)
6% 40
4.4%
5% 30
4% 20

2% W

-10
1%
-20
0% 05/10 04/11 04/12 03/01 02/02 03/03 02/04 02/05
Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24 B
N N . B Tin phieu ®mOMO
Qua dém 1 tuan 1 thang
Nguén: Bloomberg, MBS Research. Ngudn: NHNN, MBS Research
Hinh 5: L&i suat lién ngan hang (%/nam) Hinh 6: L&i suat huy déng cia cac nhém ngan hang (%/nam)
° 8.27
R \ 8
Qua dém 1 Tuan 2 Tuan 1 Théang ; /_\\\‘
31/01 2.9 3.3 2.7 2.2 6 \‘“_A‘_r"/ ' C2
5 =
4 5.87
29/02 15 14 1.7 2.0
3 1.97
29/03 2.4 2.6 2.6 2.8 2
1
0
02/05 4.4 4.5 4.6 4.6 O d d d 4 & & & N M M Mmoo < <
N N N N N N N N N N N N N N N
S ¥ K 0 9y K o a9 K S a«v
- O O O - o O O - o O O - O O
3T (NH quédc doanh) e 12T (NH quéc doanh)
3T (NH tw nhan) 12T (NH tw nhan)
Ngudn: Bloomberg, MBS Research Ngudn: NHNN, Bloomberg, MBS Research

3| MBS RESEARCH



’
- MBS

B&o c&o thi trwdng tién té | 06 Thang 05 2024

Hinh 7: Ty gia USD/VND va DXY Index Hinh 8: Dién bién ty gia mét sé déng tién trong khu vuc tinh tir dau
nam 2024
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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