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DIEN BIEN TH| TRUONG SAU LAN 1 DIEU CHINH LAI SUAT NAM 2023

Tinh dén thoi diém hién tai, NHNN d3 cé 3 dot ha 13i suat, trong dé dot ha |3i suat [an dau tién dién ra vao ngay 15/3/2023 véi hai ndi dung chinh
gdm viéc (1) giam I3i suat tai chiét khau xuéng 3,5%/ndm (2) gidm 1di sudt cho vay ngdn han xuéng 5%/ndm. Tai dot giam |3i sudt 1an dau tién nay,
ching t6i ghi nhan nhdm nganh truyén thong, bat dong san, va dich vu tai chinh cé dién bién ting tich cwc véi mic ting 1an lwot 1a 4,52%; 1,63% va
0,55% tuong (ng trong khoang thoi gian 1 tuan ké tir khi quyét dinh cé hiéu lyc. Trong khoang thoi gian 1 thang sau d6, nhém nganh vién théng,
dich vu tai chinh, truyén thong, bat dong san ti€p tuc ghi nhan dién bién ting tich cwe véi mirc ting 1a 11,81%, 6,29%, 5,15% va 3,56%, trong khi dé
cdc nhdm nganh khac hau hét ghi nhan giam diém.

DIEN BIEN CAC NHOM NGANH TRONG VONG 1 TUAN KE TU’ KHI HA LAI SUAT
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DIEN BIEN TH| TRUONG SAU LAN 2 DIEU CHINH LAI SUAT NAM 2023

O dot didu chinh giam 13i sudt th 2 tai thoi diém 3/4/2023, trong d6 (1) |5i suat tai cap von duoc gidm xudng 5,5%; (2) |5i suat tai chiét khau gitr
nguyén & muc 3,5%/nam, va (3) 13i suat cho vay qua dém gilt nguyén & muirc 6,0%/nam. Tai dot gidm |3i suat 1an th hai nay, ching téi ghi nhan
nhédm nganh vién théng, ban 1é va dich vu tai chinh véi mirc ting 1an lwot 12 9,6%; 5,59% va 2,38% twong (rng trong khoang thoi gian 1 tuan ké twr
khi quyét dinh cé hiéu luc. Trong khoang thoi gian 1 thang sau dé, d6 rong thi trudng nghiéng vé nhiéu nhdm nganh trong dé nhém nganh vy té,
vién théng, hang ca nhan & hang gia dung ghi nhan dién bién tiang tich cyc véi mirc ting 1a 8,01%, 4,00% va 2,75%, trong khi d6 cdc nhém nganh
khac ghi nhan gidm diém.

DIEN BIEN CAC NHOM NGANH TRONG VONG 1 TUAN KE TU’ KHI HA LAI SUAT
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CHUNG KHOAN VA BAT DONG SAN TIEM NANG HUONG LOI TU LAN GIAM
LAl SUAT THU 3 TRONG NAM

Ngan hang nha nudc quyét dinh gidm |3i suat diéu hanh dp dung tir ngay 25/5/2023. Theo d6 |3i suat cho vay qua dém déi véi t chire tin dung giam tir
6,0%/nam xuéng 5,5%/ndm:; |3i suat tai cdp von gidm tr mirc 5,5% /ndm xudng 5,0%/nam; |13i suat tai chiét khau gilr nguyén & muirc 3,5%/ndm. Bén canh
do, 13i suat toi da ap dung doi vai tién glri cé ky han tir 1 thang dén dudi 6 thang giam tlir mirc 5,5%/nam xudng 5,0%/nam. Riéng |di suat téi da doi vai
tién glri bang VND tai quy tin dung nhan dan, t6 chirc tai chinh vi mé gidm tir mirc 6,0%/ndm xudng 5,5%/nam.

Tai hai ky ha 13i suat diéu hanh trudc do, ching t6i ghi nhan hai nhdm nganh I&n 1a ngan hang va dau khi cé dién bién tiéu cuc sau khi cé quyét dinh
gidm |3i suat tr SBV. Tuy nhién, nhém nganh dich vu tai chinh trong d6 c6 chirng khoan lai phan &ng kha tich cuc vai thong tin 13i sut, khi thu hat duoc
dong tién cla nha dau tu. Ching téi du bdo nganh chirng khodn s& tiép tuc phan &ng tich cuwc khi cdc chi s& vi md 6n dinh. Ngoai ra, nganh bat dong san
sé duoc hudng loi trye tiép khi chi phi 13i vay lam giam ap luc trd |13i cia cdc doanh nghiép trong nganh.
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DAU HIEU PHUC HOI NEN KINH TE DPANG DAN HE LO

e Chung tdi danh gia viéc ha |3i suat [an nay cha SBV |a mét tin hiéu tich cwe d6i vdi nén kinh té, va SBV s& con nhiéu du dia dé ndi 1dng chinh sach tién té
clia minh hon trong ndm 2023 khi cdc NHTW trén thé gidi, dac biét |a FED nhiéu kha nang s& tam dirng viéc tang 13i suat cia minh déng thoi sé thuc hién
viéc dao chiéu chinh sach tién té bang viéc giam |3i suat. Theo d6 nhiéu kha ndng, FED s& thuc hién ddo chiéu chinh sach ciia minh trong giai doan cudi
nam 2023 (theo cac nha quan sat nhan dinh). Bén canh d6, GDP quy 1/2023 c6 dau hiéu suy gidam so vdi hai quy tredc dé (wdce dat 2.300.882 ty déng),
doéng thoi chi phi vén cho vay cla cac ngdn hang van dang con cao, cho nén viéc ha I3i suat [An nay clia SBV |a mét tro lyc cho cac doanh nghiép trong
nuwdc, giup thuc day hoat déng kinh doanh dang bi tri tré.

DU BAO BIEN PONG LAI SUAT CUA FED

MEETING PROBABILITIES
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TOTAL PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425450 450475 475500 500-525 525-550 550-575 MEETING DATE DAYSTO MEETING

614/2023
Ti26/2023
92002023
11172023
1211372023
113172024
312012024
oi1/2024
68M19/2024
7i31/2024
9¥25/2024
11/6/2024

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
3.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%
14.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.8%
3.9%
26.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
1.0%
7.4%
14.3%
27.5%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
1.9%
9.0%
22.1%
26.2%
18.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
13.5%
25.5%
30.8%
27.5%
7.6%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
10.2%
32.7%
32.1%
23.8%
17.9%
21%

0.0%
0.0%
0.0%
0.0%
0.0%
11.1%
32.4%
31.6%
21.7%
11.2%
7.9%
0.4%

0.0%
0.0%
0.0%
0.0%
13.2%
34.2%
34.3%
15.6%
5.9%
3.3%
20%
0.0%

0.0%
0.0%
0.0%
16.9%
38.3%
34.3%
17.9%
4.2%
2.0%
0.6%
0.4%
0.0%

0.0%
0.0%
222%
44 2%
33.6%
16.0%
4.8%
0.6%
0.3%
0.1%
0.0%
0.0%

65.6%
60.1%
91.2%
30.6%
12.6%
3.8%
0.7%
0.0%
0.0%
0.0%
0.0%
0.0%

31.4%
36.0%
24.1%
7.6%
21%
0.5%
0.1%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
3.9%
2.5%
0.6%
0.1%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

6/14/2023
7126/2023
9/20/2023
11112023
12113/2023
113172024
312012024
a1/2024
6/19/2024
713112024
9/25/2024
11/6/2024

2

63
19
161
203
252
301
343
392
434
490
932

EASE

0.00 %
0.00 %
2224 %
61.16 %
812 %
92.69 %
99.22 %
9% %
99.98 %
100.00 %
100.00 %
100.00 %

NO CHANGE

66.62 %
60.11 %
51.19%
30.61%
12.64 %
3.64 %
0.72%
0.05%
0.02 %
0.00 %
0.00 %
0.00 %

Ngudn: CMEgroup; CTS téng hop va du bdo

HIKE

31.38 %
39.89 %
26.57 %
8.23%
225%
047 %
0.06 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %
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TY GIA ON DINH VA CPI DUQC KIEM SOAT TAO TIEN DE CHO CHINH SACH
NOI LONG TIEN TE CUA CHINH PHU VIET NAM

« Bén canh d6, ty gid USD/VND hién tai dugc ching t6i ghi nhan véi ¢ Trong thang 4, chi s6 CPI van ting 2,81% so vdi cung ky nam trudc,
dién bién kha 6n dinh ké tir dau ndm 2023, khi d3 gidm dang ké so so v&i thang 12/2022, CPI thang 4/2023 tang 0,39%, nhung da giam

V@i thoi diém tao dinh trong ndm 2022. Piéu nay theo ching téi so v@i thang 1, thang 2 va thang 3. Trong dd, khu vuc thanh thj giam
cling tao diéu kién thuan lgi cho SBV trong viéc ndi 16ng chinh sach 0,41%; khu vic ndng thon giam 0,27%. Lam phat co ban tang 0,13%
tién té cha minh bang viéc giam |3i suat. so v0@i thang trudec, tang 4,56% so vadi cung ky nam trwdc, cao hon

murc lam phat ly twdng 4,5% cha nha nudc dé ra nhung ky vong sé
giam xuéng murc 4% cho dén cudi nam 2023. Gia xang dau trong
nudc tiép tucdiéu chinh theo gia thé gidi.

Biéu d6 1: Ty gia USD/VND Biéu d6 2: Chi sd gia tiéu dung CPI,
so v@i cung ky nam trwérc
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thudc vé Céng ty C6 phan Chirng khodn Ngan hang Céng Thwong Viét Nam (CTS), Nhirng théng tin s& dung
trong bdo cdo duoc thu thap tir nhirng ngudn dang tin cay va CTS khdéng chiju trdch nhiém vé tinh chinh xac cda ching, Quan diém
thé hién trong bdo cdo nay |a cla (cac) tic gid va khdng nhat thiét lién hé vdi quan diém chinh thirc cda CTS, Khéng mét thdng tin
cling nhu y kién nao dwoc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao, Bao cdo nay khong

duoc phép sao chép, tai ban béi bat ky cd nhan hodc t6 chirc nao khi chwa duoc phép cia CTS,

NGUYEN PHUONG MAI NGO CONG BINH
Chuyén gia phan tich — Trwé'ng nhém Chuyén vién phan tich
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trwng, Ha Noi

- N\
<] mainp@cts,vn \+84-904-854-958 <] binhnc@cts,vn \.\+84—968—228-809
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CAONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Tru sd& chinh
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
G 024 39741771 i@ 024 39741760

Chi nhdnh TP. H6 Chi Minh //
? 49 T6n That Pam, Phuang Nguyén Thdi Binh, Quan 1, TP. H6 Chi Minh
G 024 39741771 g 028 3820 0899

Chi nhdnh DPa Nang
Q@ 36 Trén Quéce Todn, Quan Ha&i Chau, TP. Ba Néng
G 024 39741771 1§ 023 6358 4788
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