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PAU TU CO PHIEU TRONG MOI TRUONG LAI SUAT CAO

Kinh gui Quy khach hang,

Mat bang 157 sudt da tang trd lai to’ cudi nam 2025 sau 2 nédm duy tri & muc thap. L&i suat huy
dong ky han 6-12 thang tai céc NHTM d§ tang trung binh 2-2,5 diém % so vdi ddu ném, trong
khi 147 sudt trai phiéu Chinh phu ky han 10 nam da Ién khoang 4,5%, tiém cd vung trudc dich
Covid-19. Trong boi canh 147 sudt duy tri & muc cao, muc do tac dong gilia cac nhom nganh va
c6 phiéu sé co su khdc nhau. Agriseco Research kinh gui Quy khdch béo cdo sang loc cdc c6
phiéu ¢ nén tang phu hop dé tich ldy trong diéu kién trén.

Kinh chuc Quy khach dau tu hiéu qua !

1. Dién bién mat bang lai suat

< L3i suat trén thé gidi duy tri 6 mirc cao khi ap Lai suat dieu hanh cua FED van ¢ mirc cao

Iuc lam phat va chi phi nang lugng tang.

« Tai My, ngay 16/09 vira qua Cuc Du tr{r lién bang My
(FED) da nang lai suat cd ban thém 0,25% Ién muc
3,75% - 4% - m('c cao so véi muc tiéu 2%. Pay la lan
tdng dau tién k€& tir ndm 2023. Xu hudng nay dugc du
bdo sé& ti€p dién trong thdi gian tdi trong bdi canh ap
luc lam phat va chi phi ndng IUgng gia tdng va cd thE o o co s s s s s s s
duy tri & murc cao lau han thdi gian t6i. Theo cong cu Ngudn: The Federal Reserve
CME FedWatch, thi trudng ky vong lai suat sé tang Ién

e w N R Dur bao 13i sudt diéu hanh cua cac NHTW
4 — 4,25% culi nam nay va ¢ muc 4,5 — 4,75% vao ’

nam 2027. 0% 2%

) 5% 1,0%

« Cac NHTW I6n trén thé gidi bat dau tang lai suat trd » 0.8%
lai do ap luc. NHTW Nhat Ban (BoJ) da nang lai suat » 0.6%
Ién mUic 1% - mic cao nhat trong vong 31 ndm va du 0:4%

2% o,
kién s& tiép tuc tdng I5i suét trong bdi canh lam phat 0.2%

dugdc du bdo gia tang tai qudc gia nay. NHTW chau Au o o
(ECB) dao chiéu chinh sach sau 3 ndm khi tip tuc  SEYSE98LIIITLEL8888¢8s

1% 0,0%

A imi o m A n C s , 5352535253525352535¢25
nang lai suat them 0,25% len 2,5% vao ky hop thang 2022 | 2003 | 2024 | 2005 | 2026 2027
9 mdi déy. Tai Chéau A, NHTW Han QU6C (BOK) da UK (BOE) === US (FED) EU (ECB) Japan (BOU)
nang lai suat lén 2,75% thang 7/2026 va sé duy tri

, ; - . Ngudn: U.S. Bureau of Labour Statistics, ECB, Office for
chinh sach that chat. National Statistics, Agriseco Research
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< Tai Viét Nam

M3t bang ldi sudt tang cao tir dau nam do (1) thanh
khoan hé thGng chua cai thién khi tang trudng tin
dung ludn duy tri 8 mdc cao hon so vdi tang trudng
huy dong (Theo s6 liéu NHNN, tang trudng tin dung 8
thang dau nam dat muc 9,71% trong khi huy dong
von chi tang khoang 7,97%); (2) Suc ép lam phat
trong nudc cd xu hudng gia tang; (3) Lai suat toan
cau duy tri & murc cao. Nhiéu NHTM da dong loat tang
Idi suat huy dong, dao dong tu 6,8% - 7,6%/nam Vvdi
ky han 12 thang, cao hon khoang 2-2,5% so vdi dau
nam. Bén canh do, 1ai suat trai phi€u Chinh phu ky
han 10 nam da tang t’ mdc 3,9% tU dau ndm nay lén
mic 4,57%/nam, gan bang vai thdi diém trudc khi
dich Covid - 19 bung phat.

2. Nhin lai lich str 1ai suat va TTCK
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Dién bién 13i suét Trai phiéu Chinh phd
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Ngudn. Investing.com
Lai sudt tiét kiém cua cac ngan hang

Bigu do lai suat tiét kiém

Dién bién VN-Index va lai suat huy dong theo giai doan
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Ngudn: IMF, Agriseco Research

D& nhin lai méi tuong quan trong qua kh( gitta TTCK Viét Nam va mat bang 13i sudt (dai dién
bdi 13i sudt huy ddng), cé thé chia thanh 6 giai doan chinh.
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BANG: DIEN BIEN LAI SUAT HUY PONG VA VN-INDEX CAC GIAI POAN

Dién bién chinh Ngudn: Agriseco Research

Giai doan

2000-2004: Thi trudng so
khai, bién dong manh

e Lai suat: C6 xu hudng tang dan khi kinh t€ phuc hoi, lam phat quay trg
lai sau giai doan rat thap 2000-2001.

e VN-Index: Tang tir 100 diém Ién trén 500 diém ndm 2001 roi giam vé
khoang 130 diém ndm 2003. Quan hé vdi I3i suat chua rd nét do TTCK con
sd khai, s6 doanh nghiép niém yét it, thanh khoan thap.

2004—-2007: On dinh, buéc
vao chu ky bung né

e L3i sudt: Duy tri tuong ddi 6n dinh quanh 7-8%/ndm trong bdi canh
tang trudng kinh t€ cao, thanh khoan do6i dao; dong von FDI, von gian tiép
va kiéu hdi tdng manh. 3
e VN-Index: Téng manh va dat dinh khodng 1.170 diém n&m 2007. Dién
bién phu hdp véi mdi trudng 18i sudt 6n dinh, nhung dong luc quan trong
han dén tir gia nhap WTO, dong von ngoai, tin dung tang nhanh, s6 doanh
nghi€p niém yét va tai khoan nha dau tu mé rong manh.

2008-2009: Soc lai suat,
phuc ho6i nhanh

e Lai suat: Tang vot ndm 2008 khi lam phat cao; Iai suat huy dong cd thai
diém 1&n vling rét cao 20%/ndm. TU cudi 2008 sang 2009, chinh sach
chuyé&n nhanh sang ndi 16ng, kéo mat bang 13i sudt giam manh.

¢ VN-Index: Giam hon 60% trong nira dau 2008. Khi Iai suat giam manh,
VN-Index tang tr viing 235 diém Ién trén 600 di€ém trong nam 2009.

2010-2013: Lai suat cao,
ap luc kéo dai

e L3i suat: Ti€p tuc neo & mirc cao, dac biét trong 2010-2011 khi lam phat
tang manh; NHNN phai ap dung tran Iai suat huy dong 14%. TU 2012—
2013, lam phét ha nhiét va téng trudng suy yéu tao diéu kién dé mét bang
Idi suat ting budc giam xudng.

e VN-Index: Giam vé khoang 350 diém cui ndm 2011 do chi phi v8n cao,
tin dung bi kiém soat va bat dong san khd khén; thi trudng phuc hoi rd
hon khi I3i sudt bdt dau giam tir nam 2013.

2014-2021: Mt bang lai
suat giam tao moi trudng
thuan Igi cho TTCK

e Lai suat: Budc vao chu ky giam kéo dai, ddc biét xubng vung thap giai
doan 2020-2021, 1ai suat huy dong gidam xulng vung thap lich s 4-
5%/n&m khi chinh sach dugc néi 16ng dé€ (ing phé véi Covid-19.

e VN-Index: Hinh thanh xu hudng tang dai han va tién sat 1.500 diém cudi
nam 2021 - dinh cla giai doan nay. Lai sudt thap, Igi nhuan tang va dong
tién ca nhan cung ho trg thi trudng.

2022-2026: Lai suat dao
chiéu tang, TTCK buéc vao
giai doan phan hoa.

e L3di suat: Tang manh trong nam 2022 trudc ap luc lam phat, ty gia va
chu ky that chat tién té toan cau; sau do giam nhanh trong nam 2023 -
nira dau 2025. TU cudi 2025-2026, 13i suat huy dong tang cao khi tin dung
tang nhanh, nhu cau von cao va ap luc ty gia, lam phat gia tang.

o VN-Index: Ndm 2022 giam manh hon 34% tir 1.500 vé ving 1.000 diém
khi 13i suat tang, sau dé phuc hoi trong 2023 va tang khoang 41% trong
2025, 18n vung 1.780 diém. TU cudi 2025-2026, du 1ai suat tdng trd lai,
VN-Index nhin chung di ngang so véi dau nam; nhip tang Ién vung 1.900
diém dau ndm cha yéu tir mdt s§ ¢d phiéu vén héa 16n cd cu chuyén
riéng. Dong tién van phan héa manh, trong khi thi trudng van dugc ho trg
bdi tang trudng Igi nhuan, cai thién ha tang va ky vong nang hang.
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Xét vé tuong quan: Lai suat co mG6i quan hé ngudc chiéu téi thi trudng chirng khoan.

- Giai doan 2000 — 2021: Hé s6 tudng quan (theo chudi dir liéu thang) gilra I3i sut huy
ddng va VN-Index la -0,33 thé hién hai yéu t& ndy c6 mdi tuong quan ngudgc chiéu. Trong
do, giai doan 2006 — 2021 va giai doan 2014 — 2021 m6i tuong quan ngugc chiéu nay
ngay cang ro nét hon khi hé s6 lan lugt dat mdc -0,61 va -0,71.

- Giai doan 2022 — hién tai: Hé s6 tucng quan gilta dat mic -0,4, cho thay I3i suat van 13
bién s& quan trong nhung dién bién TTCK ngay cang chiu tac dong I8n hon tir ting trudng
Igi nhuan, dong von va cac yéu to riéng cua thi trudng.

(Hé s tuang quan thé& hién mdi lién hé gilra 2 bién s6 véi nhau va nam trong khoang tur -1
tGi +1; khi hé s8 cang gan mdc +1 thé hién mdc tuong quan cung chiéu cang rd nét va
ngugc lai; hé s& cang gan mic 0 thé hién 2 bién s khdng/it tuong quan Ian nhau).

3. Chién lugc dau tu va danh muc hudng Igi

Trong moi trudng 1ai suat tang, chi phi von cao hon va dong tién trén TTCK cé xu hudng phan
héa manh. Do dd, ching tdi thén trong véi cac doanh nghiép st dung don bay 16n, nhu cau
tai cdp von cao va c6 dd nhay I6n véi bién ddng thi trudng do chi phi 15i vay gia tdng cd thé
gay ap luc lén bién Igi nhuan, dong tién va két qua kinh doanh. Tac dong nay thudng roé nét
hon tai cac nganh cé nhu cau von 16n nhu xay dung — ha tang, hang khong, thép, 0 t6 va mot
s6 doanh nghiép bat dong san.

Tuy nhién, nhiéu doanh nghiép van c6 kha ndng chdng chiu hodc hudng Igi tir méi trudng I
sudt tdng cao. Theo dd, chiing tdi sang loc cac cd phiéu cb lugng tién mat va dau tu tai chinh
I6n, trang thai tién rong tich cuc, nén tang tai chinh lanh manh, dong tién &n dinh, mic dd
phu thudc thdp vao vén vay va san phdm dau ra it bi anh hudng bdi mét bang 13i suét cao.
P&y 1a nhédm cd kha ndng duy tri két qua kinh doanh tét hon tucng déi, dong thdi ¢ thé dugc
ho trg thém tir Igi suét tién guri va tai san tai chinh téng.

Agriseco — Cham lo gieo trong dong von cua ban
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DANH MUC €O PHIEU UU TIEN TRONG MOI TRUONG LAI SUAT CAO

Ngudn: Agriseco Research

Ludn diém dau tu

Gia muc

PVS

TCB

BSR

GVR

SAB

Agriseco — Cham lo gieo trong dong von cua ban

- Lugng Backlog 16n tai cac du an dau khi L6 B — & M6n va dién gid
ngoai khai giai doan 2026-2030 udc dat khoang 7 ty USD, ky vong tao
nén tang cho doanh thu va Igi nhuan tang truéng 15 — 20% giai doan
2026 - 2030.

- PVS sd hitu tién rong khoang 15,1 nghin ty dong, Ng/VCSH chi 0,12x;
quy mo tai san sinh 13i 16n gilp doanh nghiép gia tang thu nhap tai
chinh trong khi gan nhu khéng chiu ap luc dang ké tir chi phi vay.

- TCB con du dia duy tri téng trudng tin dung nhd nhu cau von cua khu
vuc doanh nghiép, dau tu ha tang va hé sinh thai khach hang ma rong;
chét lugng tai san dugc kiém soat tét khi NPL 1,15%, ty & bao phu ng
xau LLR dat 125,5%. NIM duy tri cao 3,6% - top 5 nganh gitp Igi nhuan
ti€p tuc tang trudng.

- CASA 38,3% - thudc top dau nganh ngan hang. Ty |é CASA cao tao Igi
thé ngudn von chi phi thap, gitp TCB han ché muc tang chi phi huy
dong va duy tri NIM t6t hon tuong d6i khi mat bang 13i suat di Ién.

- KQKD 2026 ky vong tang cao nhd bién loc dau thuan Igi va cong suat
van hanh cao. Vé dai han, du an NCMR Dung Quat da budc vao giai
doan EPC, nang cb6ng suat tu 148.000 Ién 171.000 thung/ngay
(+15,5%), du ki€n hoan thanh cuGi 2028 ky vong s€ tap thém du dia
gilp BSR tang trudng bén virng.

- Tién rong 41.010 ty, Ng/VCSH 0,17x, LNTT TTM 22.285 ty; lugng tién
I6n vira tao thu nhap 13i, vira gip BSR tu' chd nguén von cho chu ky dau
tu mai.

- Lgi nhuén tang trudng tir da tdng gid cao su va tién dén bu chuyén doi
dat. GVR co tiém nang dai han khi s& hitu quy dat cao su I6n nhat ca
nudc tao du dia phat trién KCN Va ghi nhan thu nhdp tir chuyén déi dat
trong trung dai han

- Tién rong 26.226 ty, Ng/VCSH chi 0,04x, LNTT TTM 9.541 ty; gan nhu
khong chiu ap luc 13i vay va c6 kha nang tang thu nhap tir lugng tién guri
I&n.

- Vi th& dau nganh bia; gid malt, gao va nhdm thuan Igi hd trg bién Igi
nhuan, trong khi tiéu dung cé du dia phuc hoi. Tuy nhién, tang trudng
Igi nhuan trung han du bao chi & mdc mot chir s6 va luu y ap luc thué
TTDB tUr 2027.

- Tién rong 20.362 ty, NG/VCSH chi 0,02x, LNTT TTM 6.153 ty; gan nhu
khdéng phu thudc vén vay va cd thé hudng Igi truc tiép tir Igi suét tién
gui tang.
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¢ W pA MAT MUC “HOC PAU TU” TREN WEBSITE  Mé tdi khoan

e AGRISECO i -

[ Hoc PAU TU | “Hoc dau tu” hd trg:
= v Téng hdp kién thirc nén tang
v Hiéu céch thi trudng van dong '.

v Quan tri rdi ro thong minh

v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

AGR Trading Pro

thirc 3 @
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dai 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; 0| 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm [e]

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy
chirng khoan tai Agriseco

THONG TIN LIEN HE \\; CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui 1dng gép y TAI Di\Y\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
% gop clia Quy khach dé ngay cang hoan thién hon cac o b )
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém Vé bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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