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VCBS {/ DIEM NHAN

Vietcombank Securities

. Trén thi tredng thé gidi, cac NHTW d& dwa ra nhivng ham y vé kha nang gidm lai suét. Tuy vay, can thém th&i gian quan sat div liéu kinh té truwéc
nhirng diéu hanh chinh théc.

. 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 1/2024 tang 0,31%, twong (rng v&i mre tdng 3,27% so véi cing ky ndm trwde. Xét vé tdng cau, 4p lwc lam phéat
la khéng 16n tai thoi diém hién tai. Day la co s& dé nha diéu hanh c6 dw dia chinh sach tét trong diéu hanh chinh séach tién té. Bdng thoi, cAc mat
hang do nha nwéc dinh hwéng diéu tiét c6 thé didu chinh gia vao thdi diém phu hop.

. Trong thang 1, nhu ciu ngoai té bat dau ting tré lai nhe sw cai thién & nhém hoat dong xuat-nhap khiu va theo dé day ting dang ké ty gia giao
dich tai hé théng ngan hang véi mire ting c6 thoi diém trén 1%. Két thic thang 1, VND gidm gia khodng 0,72% so v&i ddng USD. Véi céc ap luc
ty gia thwong true, VCBS duy bao VND c¢6 thé gidam gia ~3% so véi USD trong ndm 2024.

. Sau khi gidm 20-50 diém trong thang 12, |4i suét thang 1 I&i suat huy déng da gidm nhe 5-20 diém ndi dai xu hwéng gidm lai suat. Twong ty lai
suéat huy dong, 1ai suat cho vay cling c6 xu hwéng gidm khéa trong giai doan thang 12 va thang 1 véi mirc gidm lén téi 1%. Tuy nhién van cé sy
phan hoa gira cac nganh nghé va nhu cau tin dung va niém tin kinh doanh van chua thuc sy hdi phuc

. Thi trwéng trai phiéu chinh pha: VCBS cho rang I4i suét lién ngan hang c6 thé ting theo yéu td mia vu xung quanh théi diém Tét Nguyén dan tuy
nhién mdc tang khéng nhiéu va két thic ngay sau ky nghi. Trong thang 2, loi suét trai phiéu c6 thé bat ting trong ngan han, va ghi nhan ap lwc
tang chi yéu tai ky han ngan han, khi day 1a ky han kha nhay véi l4i suét lién ngan hang.
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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 |.

My

Tieu dung van dang cho thay tin hiéu
tich cwc. Theo d6, kha nang giam l&i
suat kho xay ra vao ky hop thang 3.

Duw béao Lam phét tiép can mdc 2% nam
2026.

FED ham y c6 3 dot gidm lai suat ndm
2024.

Cac NHTW déu che doi sé liéu kinh t& nham diéu chinh
lidu lwgng CSTT

EU

Tang trwdng cham tbc d6 dw bao
~2023.

Lam phat dwgc dy bao tré lai mirc muc
tiéu 2% vao 2026.

Chinh séch tién & that chat dw bao van
chiém thé chli dao nam 2024.

Trung Quéc

Nén kinh t& dwoc dy bao chwa thé lay
lai da tdng manh mé.

Chi sé gia hang héa quy déi theo USD, 2010=100

200 Nang lwgng = == == Kim loai N6ng san
. s s P S e 150
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vcBS' &/ HOAT DONG SAN XUAT CAN THEM THOT GIAN PHUC HOI
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HOAT DONG SAN XUAT TRONG NU'G'C CON GAP KHO KHAN, VON FDI KHOI SAC TRO LAl

+ Hoat dong san xuét chua c6 tin hiéu hdi phuc dang ké khi c6 mdc suy gidm nhe ~4% so véi thang trwéc. Mrc tdng manh so véi cling ky dwoc Iy gidi do hiéu (rng
mua vu cla tét Nguyén dan va chwa thé hién day du tinh trang khu vipc sdn xuét. Tin hiéu tich cwe buéc dau dwoc ghi nhan chi sé PMI san xuét dat 50,3 diém

thong thang 1.

Khai khoéng Py &Y Ché bién, ché tao
st —0‘0
A7,3% A19,3%
Toan
nganh
. & 183%
Cung cép, xt ly San xuét va
nwaéc thai, rac thai 5,7% 3 i dia
A 0 A 216% phé&n phai dién
v Hoat dong dau tw thang dau nam

Vén dau tw thye hién tr ngan sach nha nudc tang so voi ciing ky tiép tuc 1a nam
tang cwong gidi ngan dau tw cong.

Trung wong
4,7ngan ty
(+3,7%)
Téng vén: Dia phwong
31,1 nganty 26,4 ngan ty
(+12,5%) (+14,2%)
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Pau tw nwéc ngoai vao Viét Nam thang dau nam
p——— Dang Ky  — — Gidi ngan T—
2,36 ty USD 1,48 ty USD
40,2% 9,6%
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VCBS@ 2024 NEN KINH TE CON GAP NHIEU KHO KHAN, DONG LU'C TANG TRUONG TU DICH VU
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KIM NGACH XUAT NHAP KHAU TANG NHE SO VOI THANG TRUOC.
+  Murc tdng manh so v&i cung ky xuét phéat tlr hiéu tng Tét Nguyén dan, va so voi
thang 12, kim ngach tang nhe ~5%.

CAU TIEU DUNG TANG TRUONG, DA TANG GIAM TOC.

Doanh thu hang héa va ban lé dich vy
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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.
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VCBS danh gia nhin chung téc dd héi phuc cac hoat dong kinh té twong
dbi cham rai trong nira d4u nam va chi cai thién dang ké niva sau 2024.
Nhin nhan thay cac khé khan ddi véi nén kinh té, Chinh phu tiép tuc duy tri
chinh séch tai khéa mé réng nhw ting cwdng giai ngan vén dau tw
codng (trong diém cac dy &n ha tang tdng cudng két ndi ving), gia han thoi
gian gidm thué VAT sang 6T.2024,...

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

Mé&c du cac bién phap hd trg clia Chinh pha dang di ding hwéng, sé can

thém thoi gian dé cac bién phap thdm thdu vao nén kinh té. Theo do,
VCBS dv bao tang trwdng Quy | dat 5,5%-5,8%.
Tang trwwéng GDP theo khu vwe
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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 e Thudc dich vu y té, nha & VLXD va nhém Giao thong la cac
thang 1/2024 nhém tang gia chinh trong thang.

CPI 1/24: Dw bao

+0,31% mom, +3,37% yoy thang 2/2024 O
Lam phéat co’ ban: +2,72% yoy

Lam phéat tdng do nhu cAu tiéu dung di lai tang vao dip Tét
nguyén dan.

Lam phat:

0,7% - 0,85% mom tuong (g . Nhu cau tiéu dung khong dot bién khién nha didu hanh chu

3,63% - 3,78% yoy Dw bao —_— N . L T N M A s ais .

3,5% - 3,59% trung binh - ddng cé cac phwong an diéu chinh mét s6 gié ca, hang héa do

970 7S990 ca nam 2024 5 . 2 e s R . .
Nha nwéc quan ly gia. Dinh lam phat nam 2024 dy b&o roi

Lam phat binh quan: Quy 2va Quy 3.

Du kién co thé dat CPI growth
quanh nguwdng 3,9%- 1.2% - - 6%

4,2%
1.0% -
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0.6% - - 4%
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0.0% . . ; ; . =
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- Lam phét dwoc dw béao tang dang ke trong thang 2 do yeu to mua vu. Xét ve 0.4% - 1%
2 A - ) N A , A g oaR n A a N > 2 N -U.470
tong cau, ap lwc lam phat la khong I&n tai thoi diem hién tai. Day‘la co s¢ de nha ”
didu hanh c6 dw dia chinh sach tét trong didu hanh chinh sach tién té. Péng thei, %%
cac mat hang do nha nwéc dinh hwéng diéu tiét co thé diéu chinh gia vao thei

= R ~
diém phu hop. CPI (mom) == CP! (yoy) /'\
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veBs' &/ CAU NGOAI TE RUC RICH TANG, AP LUC TY GIA THUONG TRUC
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CHIi SO SUrc MANH DONG USD GIU & MUPC CAO 25.800 - Ty gia USD/VND
v Thé gioi: Mac du khong danh gia cao kha nang ha I3i suét trong ky hop thang 3, Fed 25400 1 T LT DN
25,000 ve oo ee%e0ge

van phat di tin hiéu vé viéc sé cat giam |ai suét trong ndm nay. Strc manh ddng USD

dw bao duy tri & nguwéng cao ~103 diém. 22’222 ]
© Trong thang 1, nhu cu ngoai té bt diu ting tré lai nhe sy cai thién & nhém hoat 23'800 PP CII
dong xuét-nhap khau va theo dé day tang dang ké ty gia giao dich tai hé théng ngan ., |

hang véi mirc tang co thoi diém trén 1%. Két thic thang 1, VND gidm gia khodng 55 oo |
0,72% so v&i ddbng USD. Trong d6, mirc gidm gia dwoc thu hep dang ké vao thoi diém 22,600 1
can tét Nguyén dan chi yéu do yéu t6 thuan loi tir kiéu hdi vé nhiéu woc dat 16 ty 5 20 |
USD nam 2023 (+30%) 21,800 -
© Mat bang lai suat tiép tuc pha sau ving day khién ap lwc ty gia luén thwong triwc khi - 21,400 -
DXY van duy tri & mic cao. Theo dé, kha niang déng VND giam gia van sé hién 21,000

- N P TRRN Sen g en s 01-22 0322 0522 07-22 09-22 11-22 01-23 03-23 05-23 0723 00-23 1123 01-24
hiru. Theo d6, dién bien ty gia sé phu thuéc I&n vao cung ngoai té tai tirng th&i e T§ i trung tam cesese Ty gidtrAn

2 PY Sabalh PP
AT TN L Y 4 "'--—-—-_-."'".

diém véi cac yéu té chi phéi thudc vé dong tién dau tw trwc tiép va gian tiép, = o= o Ty gid san e Ty gi& mua ngay cila VCB
kidu héi ... 120 e Ty gid ban ngay clia VCB
115 DXY
V&i céc ap lwe ty gia thwong trwe, VCBS dw bao VND c6 thé giam gia ~3% so véi 110
USD trong nam 2024.
105 -+
L6 trinh hanh déng cta cac ngan hang trung wong Ién 100 -
1
' Cho doi thém sb liéu Quy | treére khi ha ls | Du kién 3 13n tang, téng 75 diém co 95 -
p_______,.______.:bén
T 1 1 b > 90 4
H h ,— Ll ],
1 2 z B
| : ' ECB c6 thé can nhic hanh dong trudc 85
i ! | Fed 80 . . . . . . . .
Quy 1/2024 Quy 1112024 2H.2024 01-22 0422 07-22 1022 01-23 0423 07-23 1}343\ 01-24
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VCBS“O MAT BANG LAI SUAT TIEP TUC XU HUONG GIAM
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LAl SUAT TRONG XU HWONG GIAM. TiN DUNG NEN KINH TE KHONG POT BIEN

(\- Trén thj trwong thé gidi, cac NHTW nhiéu kha nang sé tién hanh gidm I4i suét diéu hanh
@ trong nlra cudi ndm 2024. Tuy nhién, NHNN da c6 nhirng diéu hanh hep ly tién hanh
gidm nhanh va sém hon ngay tir 2023.

Cap nhat trong nwéc:

+ NHNN tiép tuc duy tri dinh hwéng vé kéo giam mét béng lai suat cho vay, va sau do git 6n
dinh mé&t b&ng mai nham hé trg doanh nghiép va ngwdi dan trong viéc tiép can vén.

+  Sau khi giam 20-50 diém trong thang 12, trong thansgd, l3i suét huy déng da gidm nhe 5-
20 diém, ndi dai xu huwong gidm |&i suat. Nhw vay, c6 thé thay nhu cau tin dung trong
giai doan nay khong c6 dét bién, thanh khoan thj trwéng lién ngan hang nhiéu kha ning
khéng xay ra trang thai thiéu hyt vao giai doan Tét nguyén dan.

+  Twong tw 13i suat huy dong, 13i suat cho vay ciing c6 xu hwéng giam kha trong giai
doan thang 12 va thang 1 vé&i mirc giam |én t&i 1%. Tuy nhién van c6 sw phan hda gitva
cac nganh nghé va nhu cau tin dung va niém tin kinh doanh van chwa thuwc sy hdi phuc.

«  Chét nam 2023, ting trwdng tin dung dat 13,5%. Ngay tlr dau ndm 2024, NHNN da giao
hét toan bo chi tiéu ting trwdng tin dung dinh hwéng 15% cho thdy cam két cia NHNN vé
viéc dap &ng day d0 nhu ciu tin dung hd tro cac hoat dong kinh té. Tuy vay, van can thém
thei gian khi téc d6 héi phuc nén kinh té van kha cham rai.

Lai suat huy déng tién gvi binh quan (Pon vi: %)
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Lai suat huy dong lién tuc pha day thé hién nhu cau tin dung khéng dét bién. Dinh hwéng giai doan nay |a duy tri mét bang |ai suat 6n dinh & mirc

thap va tao moi trwéng thuan lgi cho cac hoat dong kinh té phuc hoi.
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VCBS@ THI TRUONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suét tring thiu ting & cac ky han 10, 15 ndm trong thang 1

Thi trwéng so’ cap

50,000 -
Ky han 15 nam
Ky han 5 nam U 5216 ty déng 0 40,000 -
3.750 ty déng % Loi suét EoM 2,48% 220000 |
Loi suat EoM (+8 bps MoM) «é ‘
8 19.509 ty dén
1,39% (-19 bps MoM) % 8 y Ag Ky han 20 nam &20,000 _
—— Nuydoéngsocap 1.000 ty ddn
bi KBNN trong TR 10,000 -
Ky han 10 nam 7 thang 1 Loi suat EoM 2,65%
7.328 ty ddng f (-10 bps MoM) o]
(+8 bps MoM) Ky han 30 nam 5883885838303 38838858383293
2.215 ty déng = KBNN m NHCSXH NHPT
Loi suat EoM Ls t qua phat hanh TPCP KL (VND br
Cap nhat Ké hoach phat hanh ndm 2024 2,85% (-15 bps MoM) igﬁ [ igégg
0, A 4.0% - 16000
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15Y 165,000 50,000 5,216 10.4% SSEES33II5555555228863282888553
20Y 20,000 9,000 1,000 11.1% 858288885y Ng3I5382888gara888
S S88s55558 2 022228 3885232338888
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Don vi: ty déng
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VCBSO THI TRUONG TRAI PHIEU CHINH PHU- THU CAP
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THANH KHOAN THI TRUONG PAT THAP, LOI SUAT TANG

©  201.308 ty ddng (-21% MoM) dwoc giao dich trén thi trwéng thir clp trong thang 1.

v Trong thang 1, duong cong loi suét dich chuyén xubng dudi, va ghi nhan giam diém
nhiéu tai ky han ngan.

v Lal suat lién ngan hang tang c6 xu hudng bat tang tai cac ky han ngén vao thoi diém
cuoi thang, giai doan Tét Nguyén dan can ke.

¥ Nhan dinh:

* VCBS cho rang lai suét lién ngan hang c6 thé tang theo yéu t6 mua vy xung quanh
thoi diém Tét Nguyén dan tuy nhién mdre tang khdng nhiéu va sé két thac ngay sau ky
nghi.

= Trong thang 2, loi suét trai phiéu c6 thé bat tang trong ngan han, va ghi nhan &p luc
tang chi yéu tai ky han ngan han, khi day la ky han kha nhay v&i lai suat lién ngan
hang.
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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 cao nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phdila  Trin 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 nhirng két qué ngoai y mudn khi quy khach st dung cac théng tin - & Thu Ha
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Kinh té truéng

Tét ca nhirng thoéng tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia  Itha_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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