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VCBS {/ DIEM NHAN

Vietcombank Securities

. Trén thj trwdng thé gidi, cac thanh vién trén thi trwéng ky vong dot gidm ai suét dAu tién ctia Fed sé& xuét hién vao ky hop chinh sach tién
té tiép theo, v&i mire cét gidm 25 bps.

. V&i gid dinh cac bién phap hé tro tiép tuc phat huy tac dung, cac dong lwc tang trudng tiép tuc duy tri nhw trong Quy 2. Theo do6, VCBS dw
b&o tang trwdng ndm 2024 dat 6,37%-6,64%. Theo dd, nha diéu hanh cé thé danh trong tdm va nguén lwc nhadm dam bao cac yéu t6 6n
dinh vi mo.

. Chi sb gia tiéu dung (CPI) thang 8/2024 4n dinh so vé&i thang trudc. So véi thang 12/2023, CPI thang Tam tang 1,89% va so véi cung ky
nam trwdc ting 3,45%. Binh quan tdm thang ndm 2024, CPI tang 4,04% so v&i cling ky ndm trudc, va van hoan toan ndm trong kha nang
kiém soat ctia Chinh ph.

. Ap lwc ty gia tiép tuc ha nhiét trong thang 8, VND hién nay ghi nhan mdc gidm gia khoadng 2,6% so v&i cudi nam 2023. Véi ky vong Fed
s&m cét gidm 1ai suét cung strc manh USD gidm dan; ddng thoi, trong nwéc ghi nhan dong ngoai té tich cwe, VCBS duy tri quan diém ty
gia c6 thé thu hep mirc bién ddng, VND ghi nhan mirc gidm gia khéng qua 3% so véi USD.

. Trong thang 8, I4i suét huy déng (LSHD) nhich tang 5-15 diém tai cac ky han dwdi 6 thang. Nhw vay, sau khi tao day vao dau Quy 2,
LSHD da tang khoang 30-40 bps tai cac ky han, va chd yéu tai cdc NHTMCP vira va nhd. Trong diéu kién kinh té vi mé ghi nhan nhiéu
yéu t thuan loi (lam phat trong kha néng kiém soat, ap luwc ty gia tiép tuc ha nhiét), ching t6i cho rang ap lwc tdng Ién mat bang lai suét co
thé gidm bot trong thoi gian téi. Theo dd, VCBS du bao Iai suat cé thé di ngang trong thang t&i, va vé cubi ndm cé thé diéu chinh gidam
nhe theo huéng hd tro nén kinh té, d&c biét dat trong bbi canh nén kinh té chiu tdc ddng x4u it nhiéu tir cac dién bién thién tai gan day.

. Thi trwong trai phiéu chinh phi: VCBS cho rdng mét bang loi suét trai phiéu Chinh phi cé thé giam trong diéu kién ap lwc ty gia ha nhiét,
thanh khoan lién ngéan hang thuan lgi hon.
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vcss‘v BOI CANH KINH TE THE GIOI
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Dir liéu lam phat va thi trwong lao déng thuc day kich ban FED s&m cat giam lai suat

My
S6 liéu thi trwong lao ddng cho tin hiéu

kém kha quan

Lam phat hwéng dén muc tiéu trong dai
han 2%.

Xac sudt som gidm lai sudt trong ky
hop CSTT sap t&i

Cac NHTW cheo doi sb liéu kinh t& nhdm diéu chinh lidu
lwgng CSTT

‘ Mat bang gia ca hang héa van duy tri & mic cao.

RUi ro xung d6t chinh tri cao, tam diém cudc bau ctr tdng
thong tai My.

Chi bao sirc manh dong USD chirng lai, trwdc ky vong
Fed s&m ha lai sut voi mic do va cwéng do nhidu hon.
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ECB chuwa co ké hoach gidm thém Iai
suat.

Lam phét van c6 khé nang tang lai trong
cac thang téi.

Quyét dinh 1ai suét tiép tuc theo sat dién
bién so liéu kinh té& vi mo.

Trung Quéc

Nén kinh t& dang tang trwéng tich cuc
tét hon ky vong héi dau nam.

Chi sé gia hang hoa quy déi theo USD, 2010=100
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VCBSQ HOAT DONG SAN XUAT CAI THIEN RO RET T QUY II
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HOAT DONG SAN XUAT
+  PMI thang 8 duy tri & 52,4 diém, giam so v&i mirc 54,7 diém trong thang Bay nhwng van cho thdy mirc cai thién manh mé clia cac didu kién kinh doanh vao thoi
diém gitva quy Ill. VCBS dy bao hoat dong san xuét sé tiép tuc co nhirng budc tién tich cuc trong cac thang t&i gidp trién vong tang truwdng tich cwe duy tri trong
nam.

60 - Chi sé PMI nganh san xuét
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Vén dau tw thye hién tir ngan sach nha nudc chi tang nhe so voi cling ky va duoc
ghi nhan chd yéu & céac dia phwong.
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VCBSQ CAU TIEU DUNG TANG TRUONG ON BINH, XUAT NHAP KHAU KHA QUAN
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XUAT KHAU TIEP TUC LA PIEM SANG BU'C TRANH KINH TE.

« Thang 8/2024 wéc tinh xuét siéu 4,53 ty USD, dwa can can thwong mai hang
héa so bd xuét siéu 19,07 ty USD (cuing ky ndm trudc xuat siéu 19,9 ty USD)

CAU TIEU DUNG TANG TRUONG.

Doanh thu hang héa va ban lé dich vu
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vcas‘@ TANG TRUONG TiCH CUC VUQT KY VONG

Vietcombank Securities

CAC BIEN PHAP HO TRO PHAT HUY TAC DUNG, KY VONG TANG TRUONG VUOT MUC TIEU

v VCBS danh gia cac don hang c6 méc phuc hdi manh mé trong thoi
gian ngan vuwot trén ky vong hdi dau nam. Tuy nhién, mét sé doanh
nghiép gap kho khan trong viéc dap &ng lao déng trwéc sy thay dbi
nhanh chéng. Do d6, mirc tdng trwdng trong nira cudi nam duy tri thay
vi tiép tuc tdng manh.

v Nhirng tin hiéu tich cwc vé viéc dat dwoc muc tiéu tang trwéng nhiéu
kha nang thuc day nha diéu hanh thay dbi wu tién véi chinh sach diéu
hanh sang cac 6n dinh kinh t& vi mé dam bao murc gidm gia hop ly cla
VND, kiém soat lam phat, gitr mat bang |ai suat cho vay 6n dinh.

v V6i gia dinh cac bién phap hd tro tiép tuc phat huy tac dung, cac dong
lwc tang trwdng tiép tuc duy tri nhw trong Quy 2. Theo d6, VCBS dw

CAC YEU TO TAC BONG LEN GDP VIET NAM 2024
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bao tang trwdng nam 2024 dat 6,37%-6,64%.
Tang truwéng GDP theo khu vwc
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\[CBSV LAM PHAT TRONG TAM KIEM SOAT CUA CHiNH PHU
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LAM PHAT TRUNG BiNH TREN 4% DO MU'C NEN THAP CUNG KY

Cap nhat °
thang 8/2024

CPI 8/24; Dw bao

On dinh so v&i thang trwdc thang 9/2024 0

Lam phat trung binh: 4,07% yoy

Lam phat co ban: 2,71% yoy Lam phat: 0,25% - 0,35% mom
Twong rng .
2,8% - 2,91% yoy Dw bao Y
3,92% - 3,93% trung binh ca nam 2024

~—

Lam phat binh quan:
Dw kién co thé dat quanh
nguwdng 3,6% - 3,9 %

- VCBS danh gia lam phéat van nam trong muc tiéu Chinh phu dé ra, va la co s&
dé NHNN tiép tuc str dung hai hoa cong cu ty gia, |ai suat trong thei gian téi.

Gia lvong thuec, thg’c pham, gia nha & thué tang SO véi thang
7/2024, gia xdng dau trong nwéc gidm theo gia thé gidi

Nhu c4u di chuyén va Dich vu cé thé ting trong ky nghi I8,
kéo theo ap lwc tang Ién nhom Giao théng, Hang an va dich
vu &n udng.

VCBS duy tri quan didm dinh lam phat ndm nay nhiéu kha
n&ng da xuét hién vao Quy 2.

CPI growth
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veBsY/  THI TRUONG NGOAI HOI GHI NHAN NHIEU DIEN BIEN TiCH CUC
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SU’C MANH DONG USD HA NHIET SO VO GIAI DOAN TRUOC

© Thé gi6i: Phan déng céc thanh vién thj trwdng dang ky vong Fed c6 thé bét dau 25,800

Ty gia USD/VND

cat giam lai suat vao ky hop tiép theo. Strc manh ddng USD diéu chinh giam vé ggggg ot e ete e \
quanh ngudng 100-101. 24,600 Semos s onen it St

© Theo do, ty gia giao dich tai caic NHTM tiép tuc ha nhiét. VND hién nay ghi nhan 24,200 -
mirc giam gia khoang 2,6% so vé&i cudi nam 2023. gg*igg s Tne et

© Thang dw kha quan ciing mirc vén dang ky va gidi ngan FDI tang so vé&i cung ky, 23:000 - (bl
I& nhirng diém tich cwe dwoc ghi nhan trong giai doan gan day. 22,600 g 1y — e’ Teeesss

@ Trén thj truong mé, NHNN da dan ha Iai suét Tin phiéu 4,25% xuéng 4,15% trong  51'gao
bdi canh nhiéu yéu té thuan lgi hon. Thanh khoan lién ngan hang 6n dinh, chénh 21,400

01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24 07/24
Ty gia trung tam eeeceee Ty gid tran

= == Ty gia san Ty gia mua ngay cltia VCB
Ty gia ban ngay ctia VCB

D trir ngoai h6i Viét Nam (ty USD)

l&ch I4i sudt VND va USD trén lién ngan hang tiép tuc thu hep. 21,000 - -
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V&i ky vong Fed sém cit giam lai suat cing strc manh USD giam dan; déng thoi, 2°

trong nwéc ghi nhan dong ngoai té tich cwe, VCBS duy tri quan diém ty gia c6 thé
thu hep mirc bien dong, VND ghi nhan mirc giam gia khéong qua 3% so v&i USD.
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VCBS O MAT BANG LAI SUAT TIEP TUC NHIiCH TANG
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LSHP CHU YEU TANG TAI KY HAN NGAN DU®I 6 THANG
+  B6i canh: Sau khi giam t&i nguéng day lich stv, LSHD nhich ting tré lai tlr thang 4 900

Lai suat huy dong tién glvi binh quan (Don vi: %)

nham dam béo strc hap dan VND va dam bao hai hoa cac can déi vi md, dat trong 8.00
bbi cadnh nén kinh t& ghi nhan mirc téng truéng tét hon ky vong. '
‘ 2 < . 7.00
« LSHD trong thang tiép tuc tédng 5-15 diém, va chu yéu tai ky han ngan dwéi 6 thang. 6.00
Nhw vay, sau khi tao day vao dau Quy 2, LSHD da tang khoang 30-40 bps tai tAt cac '
ky han, va cht yéu tai cac NHTMCP vira va nhd. 5.00
«  Tinh dén 26/08/2024, tang trwdng tin dung dat 6,63% so v&i cubi nam trwece, cho 400
thdy nhu cau hap thu vén clia nén kinh t& da c6 d&u hiéu hdi phuc tré lai sau khitin ~ 3.00
dung tang trwdng am trong thang 7 va cao hon so v&i mirc tang trwdng trén 5% 00

cung ky 2023. USROS S A AR I S L R R LR GRS L R G L R ol i
OV Q¥ ¥ O ¥ OV V' D Y O QY Q¥ O O
. NHNN gan day da thong bao néi room tin dung cho mét s6 ngan hang, diéu nay cé \\q, '5\{1' 93\(]’ "5\{1' ’19’ '5\{1’ °>\q' %\q, \\q, N & ,\\q, Q\q’ W rb\q/ 6{1’ ‘b\q’ (19/ q/\q, @\q, Q’\(L

thé thac day tin dung trong giai doan t&i. Chéat lwong tin dung va 1ai suat cho vay van e===HD 1thang ====HD 3 thang “HD 6 thang HD trén 12 thang
dwoc N“HNIL\I the(? d(”): sét sao théng q‘ua czi\c b:";lo caf) Ié!‘hsué't; Th?o do, VCBS' ky 15% - Tang trwéng tin dung (% ytd)

vong mat bang lai suat cho vay trung binh sé khdng c6 nhiéu bién déng trong Quy 3.
Tuy vay, bién dong cla lai suét cho vay van cé sw phan héa gitva cac nganh nghé va
mét s6 doanh nghiép. 10% W

Trong diéu kién kinh té vi md ghi nhan nhiéu yéu té thuan lgi (lam phat trong
kha ning kiém soét, 4p Iwc ty gia tiép tuc ha nhiét), ching t6i cho ring ap lwc
ting |én mat bang lai suat c6 thé giam bét trong thei gian téi. Theo d6, VCBS
dw b&o 14 suat c6 thé di ngang trong thang t&i, va vé cudi ndm cé thé diéu

5%

chinh giam nhe theo hwéng hé tre' nén kinh té, dac biét dat trong bbi canh nén 0% > : .
kinh té chju tac déng xAu it nhiéu tir cac dién bién thién tai gan day. TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Ti1 T12
------- 2018 ceeeees 2019 2020 2021
-5% - 2022 2023 — 2024
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VCBSO THI TRWONG TRAI PHIEU CHINH PHU- SO CAP
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L&i suat tring thiu ting qiam dan xen, khéi lwong ting tich cwc

Ky han 5 nam
1.200 ty ddng
Loi suat EoM:

1,94% (+1 bps MoM)

Ky han 10 nam
28.570 ty ddng
Loi suat EoM

2,71% (-5 bps MoM)

%45 283 ty ddng

(+24% MoM)

Ky han 15 nam
14.903 ty dong
Loi suat EoM:

2,90% (-6 bps MoM)

D huy déng so cép

— _bdi KBNN trong

ik

Ky han 20 nam
520 ty déng
Loi suat EoM:
3% (+2 bps MoM)

Ky han 30 nam

Cap nhat Ké hoach phéat hanh nam 2024 bon vi: ty ddng

Ky
han
3Y
5Y
Y
10Y
15Y
20Y
30Y
Téng

Ké hoach

2024

30,000
70,000
15,000

100,000

140,000
20,000
25,000

400,000

Ké hoach

Q3

15,000
5,000
55,000
65,000
5,000
5,000
150,000

Phat hanh

Q3

2,700

58,512
18,353
2,060
170
81,795

% KH phat
hanh Q3.2024

0%
18%
0%
106.4%
28.2%
31%
3.4%
54.5%

70 ty déng
Loi suat EoM:
3.1%

Phat hanh
8T.2024

37,950
400
132,901
59,559
6,030
4,457
238,297

% KH phat
hanh 2024

0.00%
54.2%
2.67%
132.9%
42.5%
30.2%
17.8%

59.6%
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VCBSQ THI TRUONG TRAI PHIEU CHINH PHU- THU CAP
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Lo suét trai phiéu giam nhe trong than

¥  243.158,5ty déng (-7.5% MoM) duoc giao dich trén thj trwéng thi cép.

© L& suét lien ngan hang duy tri & ngwdng cao.

v  Puwong cong loi suét trai phiéu dich chuyén nhe xudng dwdi.

Nhan dinh:

Trong bdi canh kinh té vi md ghi nhan tin hiéu kha quan, ty gia ha nhiét tich
cwe, thanh khoan thi treérng dw bao ddi dao hon va lai suét lién ngan hang

c6 thé giam tr& lai.

VCBS ky vong loi suét trai phiéu c6 thé tiép tuc gidm trong bdi canh ap luc

ty gia ha nhiét, thanh khoan dwoc ky vong 6n dinh hon.

3.5% - Yield Curve
PRSP BESSE)
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1.0%
1Y2Y3Y4Y5Y 7Y 10Y 15Y 20Y
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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 céo nay va’hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai la Tran 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 trwdc nhivng két qua ngoai y muédn khi quy khach s dung cac théng tin DPing Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

tmhoang@vcbs.com.vn

Chuyeén vién cao cép
T4t ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia dklinh@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

thong tin dwoc d& cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap Nguyén Hoang Tuan Minh
nhat nhirng thdng tin trong b&o c&o sau thdi diém bao cao nay dwgc phat hanh. Chuyén vién phan tich
B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac nhtminh@vcbs.com.vn

toan bo ndi dung bao céo va’hodc xuat ban ma khéng cé sy cho phép bang van ban
clia VCBS déu bi nghiém cam.
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