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Bao cao chuyén dé

'MAT BANG LAI SUAT THAP TIEP TUC
HO TRO CHO SU PHUC HOI CUA VNINDEX?

Thang 02.2024

« BOI CANH Vi MO CUA HOA KY
- USD Index (DXY) tang nhe do dir liéu lam phdat cao hon so vdi ky vong.
- Mé hinh du bdo cda ching t6i chi ra rang khad nang xay ra suy thodi & My 13 rat thap.

- Tién trinh gidm I3i sudt cua Fed cé thé s& chdm hon ky vong.

= DIEN BIEN TY GIA, LAM PHAT VA MAT BANG LAI SUAT & VIET NAM
Ty gia USD/VND duoc ky vong 6n dinh hon trong ndm nay
- Lam phat sé ha nhiét dan trong ndm 2024.

M4t bang 15i suat tiép tuc xu hudng gidm so véi cudi ndm 2023 ky vong sé tac dbng tich cuc.
dén su phuc héi cda chi s6 VNindex.

VNIndex cd thé dat 1,356 diém trong ndm 2024, téng 19.8% so véi ddu ndm
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BOI CANH Vi MO CUA HOA KY

USD Index (DXY) tang nhe do dit liéu lam phat cao hon so véi ky vong: Mac du lam phat My da gidam manh so Vi
dinh 9.1%yoy vao thang 06/2022. Tuy nhién, dién bién lam phat thang 01/2024 van cao 3.1%yoy so véi muc ky vong
2.9%yoy. Didu nay 13m cho chi s6 DXY ting kha manh so véi ddu nam. Tai thoi diém 20/02/2024, chi s6 DXY ting
2.10% ytd, day 1a muc kha cao ké tir 2015, chi diing sau ndm 2020 (3.60%ytd) va ndm 2015 (4.15%). Tuy nhién, néu
so vai dinh cla ndm 2022 (27/09/2022) thi chi s& DXY hién tai da giam duoc 8.0%. Chi s6 lam cao hon ky vong. Chi s
DXY dugc ky vong sé giam khi Fed thuc hién c3t gidm I3i sudt trong n3m nay.
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Nguén: FRED va TPS research du bdo

Mb hinh du bao cla ching tdi chi ra rang kha nang xay ra suy thodi & My 13 rat thap: Kha ning suy thodi duoc
chiing t6i dy bdo dua trén chi s& do ludng dua trén tiéu chi GDP, dugc cung cap hang quy béi FRED. Theo dé, néu gid tri
cla chi sd nay vugt trén 67% la bado hiéu nguy co nén kinh t& dang budc vao suy thodi, néu chi s& nay gidm duéi 33%
bao hiéu kha nang nén kinh t& Hoa Ky da vuot qua dugc nguy co suy thoai. Tir k&t qua dy bdo ctia mé hinh VAR vé chi
s6 do ludng khad nang xay ra suy thodi Hoa Ky cho thay, chi sd nay s& tang tir 0.9% & Quy 3.2023 1&n 38.99% & Quy
4.2024 va sau d6 gidm dan con 19.5% vao Quy 4.2030. Diéu nay cho thay, xac xudt dé xay ra suy thodi & Hoa Ky trong
giai doan tir Quy 1.2024 t6i Quy 4.2030 Ia rat thap. Bén canh dé, k&t qua du bdo chénh Iéch giita loi suat trai phiéu ky
han 10 ndm va 2 nam (Mt chénh Iéch cda 2 ky han nay dugc nhiéu nghién ctu chi ra rang c6 kha nang du bdo cho suy
thodi Hoa Ky cao) cho thay, trang thai dudng cong lgi sudt ddo nguoc da cham ddy vao Quy 3.2023 va dugc ky vong s&
k&t thic vao cudi Quy 3.2024 hodc dau Quy 4.2024.
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Nguén: FRED va TPS research du bo
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Tién trinh gidm I3i suat cla Fed c6 thé sé cham hon ky vong

Do t8c dd gidm lam phat chdm va kha ndng Hoa Ky xay ra suy thodi trong ndm nay va ndm téi 1a rat thap. Vé tién trinh
cat gidm 3i su3t, dua trén k&t qua thu duogc tir cdng cu Fedwatch cdia CME group tai ngay 27/02/2024 cho thay, cé
khodng 0.5%thi trudng cho rang Fed s& ¢ quyét dinh bat dau c3t gidm I3i sudt trong ky hop ngay 20/03/2024, khoang
16.3% thij truong cho rang Fed s& ¢ quyét dinh c3t gidm I3i sudt trong ky hop thang 05/2024 va khoang 60.0% thj
trudng cho rang Fed s& c6 quyét dinh ¢t giam I3i sudt trong ki hop thang 6/2024. Ching tdi cling ky vong, Fed s&
quyét dinh c3t gidm 13i suat trong ky hop thang 06 véi mic gidm khoang 0.25%.

I Thi trudng ky vong vao kha nang giam l3i suat cla Fed (%)
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Nguén: CME group va TPS research tong hop
DIEN BIEN TY GIA, LAM PHAT VA MAT BANG LAI SUAT G VIET NAM

Ty gia USD/VND duoc ky vong 8n dinh hon trong ndm nay: Dién bién ctia ty gid USD/VND kha tuong dong véi chi s&
DXY vi chi s DXY tng Ién déng nghia véi ddng USD manh kéo theo ty gid USD/VND ciing ting 1&n dang ké. Tuy nhién,
muc tang so véi ddu nam clia ty gid USD/VND tai thoi diém 20/02/2024 13 1.1%, thap hon so véi muc tang so véi dau
n3m cla chi s6 DXY (2.1%). Trong ndm 2024, ty gid van dugc ky vong s& 8n dinh hon ndm 2022 va 2023 khi Fed quyét
dinh ct gidm I3i suat va thj truong xudt khau cda Viet Nam phuc hdi.
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Nguén: TPS research tong hop

Lam phat sé ha nhiét dan trong ndm 2024

M3c du ap lyc gid van cao & mot s qudc gia do tac ddng clia bién ddi khi hau va cang thang dia chinh tri, nhung lam
phét toan cdu dugc du bdo gidm manh tir 5.7% vao ndm 2023 con 3.9% vao ndm 2024.

Pai vai Viet Nam, lam phat thang 1.2024 cuda Viét Nam & mic 3.37% - kha thap so va6i mic 4.89% vao thang 01.2023.
Pc biét 1a lam phét co ban, gidm tUr 5.21% vao thoi diém thang 1.2023 con 2.72% vao thoi diém thang 01.2024. Chiing
t6i ky vong, CPl ndm 2024 khoang 3.72% va CPI 18i khoang 3.35%, van dat duoc muc tiéu ké hoach clia Quéc Hoi dé ra.

I CPI va lam phat co ban chGa Viét Nam (% yoy) I CPI va lam phat co ban thang 01 cda Viét Nam (%
yoy)
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I CPI va lam phat co ban thang 01 ctGa Viét Nam (% yoy)
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Nguén: TPS research tdng hop va du bdo

M3t bang I3i suat tiép tuc xu huéng gidm so v6i cudi ndm 2023 ky vong sé tac dong tich cuc dén su phuc hdi
cua chi sé VNIndex.

Lan dau tién ké tir ddu ndm 2024, Ngan hang nha nudc da thuc hién bom rong thdng qua kénh thj truong mé khoang
6,037 ty VND trong 2 phién clia ngay 20/02 13 5,091 ty VND va 21/02 la 946 ty VND. Tuy nhién, NHNN hit rong tré
lai 5,091 ty VND vao ngay 27/02/2024. Bén canh dé, 13i suat lién ngan hang cling bit dau tdng manh ké tir thoi diém
gidp Tét nguyén dan va kéo dai sau T&t. Lai suat lién ngdn hang ky han O/N tang tlr 0.97% vao ngay 31/01/2024 Ién
4.14% vao ngay 21/02/2024, ting 3.17 diém phan tram. Day I3 mic 13i sudt cao nhat k& tUr cudi thang 5/2023. LA
suat qua dém dang cao hon so véi ky han 3 thang tré xudng cho thdy thanh khodn trong ngan han dang c6 su cang
thang tam thoi. Tuy nhién, 13i suat lién ngan hang ky han O/N gidm nhe xudng con 3.85% vao ngay 22/02 va dao dong
quanh viing 3.5% - 3.85% trong tuan nay.

M6t diém dang luu v nifa I3 tng trudng tin dung ghi nhan mic am 0.6% trong thang 01.2024, day 13 mirc ting trudng
thap nhat k& tir ndm 2013. Nguyén nhan chd yéu |a do ting trudng tin dung qua nhanh & nhiing thang cudi ndm 2023,
cau tin dung thap do dau tu va san xuat kinh doanh chua phyc hdi manh mé. Ching tdi ky vong, tang truéng tin dung
s& sém duoc phuc hdi trong thdi gian t6i do cé nhiéu yé&u t6 hd trg nhu: (1) Bai cAnh vii md kha tich cuc, kha ndng suy
thodi Hoa Ky thap s& gép phan cai thién xuat khau cta Viét Nam, cdu vé vdn cla cac doanh nghiép sé ting 1én; (2)
NHNN thay ddi co ché, va giao chi tiéu tang trudng tin dung 15% cho toan hé thdng ngay tir dau nam; (3) Nhiéu NHTM
d3 ha mat bang I3i sudt huy ddng va cho vay trong nhiing ngay dau nam, cy thé, tinh dén ngay 31/01/2024, I5i suat
tién gUi va cho vay binh quan cac giao dich phat sinh méi clia cdc NHTM gidm 18n lugt khodng 0.15% va 0.25%.
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I L&i sudt huy dong tai ngay cudi cling clia thang, ky I Bom hut rong va LSLNH ky han O/N
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Nguén: TPS research téng hop

Trong bdi canh tin dung gidm, cdc ngan hang thuong mai lién tuc gidm I8i sudt huy ddng lam cho mat bang 13i suat tién
gl gidm xudng. Diéu nay sé thdc ddy dong tién gui tiét kiem dich chuyén sang kénh dau tu cé ty suat sinh lgi cao hon.
Theo dé, thanh khoan va diém s clia thj truong ching khoan da cai thién dang k& & nhiing ngay sau T&t. B&n canh dé,
mét bing I3i suat thap cling gitip cac cdng ty ching khoan tich cuc ting vén dé thic day cho vay ky qui (Margin). Diéu
nay khdng chi gidp cdi thién thanh khodn ma s6 lugng tai khodn mé mai clia cac nha dau tu cling tang 18n. Theo s6 liéu
cla VSD, tinh d&n hét thang 01.2024, s6 lugng tai khodn clia nha dau tu cd nhan trong nudc dat 7.35 triéu tai khoan,
tdng 125,000 tai khoan so véi thoi diém cudi ndm ngodi. Bén canh dé, tong gia tri giao dich 2 thang dau ndm 2024 ghi
nhan 264.36 nghin ty VND, tang 69%yoy. Trong dd, gid tri giao dich khép 1&énh ghi nhdn 237.56 nghin ty VND, tang gan
82%yoy.
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I Dién bién cla chi s& VNINDEX va tdng gia tri giao dich san HoSE
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Nguén: TPS research téng hop
VNIndex c6 thé dat 1,356 diém trong nidm 2024, ting 19.8% so véi ddu ndm

Chung t6i da str dung md hinh VAR dé danh gid tac dong I3n nhau gitta ty gid, I3i suat lién ngan hang ky han O/N (chiém
gan 90% gid tri giao dich lién ngan hang) va chi s6 VNIndex. Qua d6, mé hinh ciing cho két qua du bdo cla 3 chi tiéu
nay trong ndm 2024. TU k&t qua du bdo md hinh VAR cho thay, VNIndex dugc ky vong sé dat dinh 1,356 diém trong
nam 2024, tuong Ung v6i mic tang 19.8%ytd.

I VNI dat dinh 1,356 diém trong ndm 2024, ting 19.8% so véi ddu ndm
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Nguén: TPS research du bdo
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b6, du doan trong ban bao cdo nay, bao gdm ca cac nhan dinh ca nhan, 13 dya trén cac ngudn théng tin tin cdy, tuy
nhién TPS khéng dam bao su chinh xéac va ddy dd ca cac ngudn théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua
trén co s& phan tich chi tiét va can than, theo danh gid cht quan cta ching tdi, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bdo cdo ndy c6 thé thay ddi bat ki Itic nao ma khdng bdo trudc. Bao cdo nay khong nén duoc dién gidi nhu mot dé
nghi mua hay ban bat c mdt ¢6 phiéu nao. TPS va cic cong ty con; cling nhu gidm ddc, nhan vién cta TPS va cic cong ty con cd thé
¢6 loi ich trong céc cong ty dugc dé cap tdi trong bdo cdo nay.

TPS 6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty dugc dé cap tdi trong bdo cao nay. TPS s& khong chiu trach nhiém
ddi voi tat cd hay bat ky thiét hai nao hay su kién bj coi Ia thiét hai d6i véi viéc str dung toan bd hay bat ky théng tin hodc v kién nao
clia bao cdo nay. TPS nghiém cam viéc str dung, va moi surin an, sao chép hay xuat ban toan bd hay ting phan ban Bdo cdo nay vi bat
ky muyc dich gi ma khdng c6 sy chap thudn cta TPS.
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