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Panh gia tac dong cua lai suat
tdi thi trudng ching khoan

Nén l3i suat co xu hudng tang

Tang l&i suat dé bao vé ty gia

— SBV d3 c6ng bé 2 lan diéu chinh nang 13i suat diéu hanh trong thang 9 va thang 10. Cu thé,
cac muc l&i suat tai cap von, tai chiét khau, tran 1di suat huy dong dudi 6 thang tang thém
1% trong mai [an diéu chinh.

— Fed d3 6 [an diéu chinh tang ldi suat muc tiéu lén 4.0% va dy bao tiép tuc tang trong thang
cudi ndm va sang ca 2023, dong USD tang gia manh, gdy ap luc [én ty gia trong nudc, dé kim
ché muc dé mat gia clia VND, thi SBV cé thé dung du tri ngoai hai tuy nhién du trii ngoai héi
dd cham ngudng an toan 3 thang nhap khau theo khuyén nghi ctia IMF, nén SBV d3 cén
nhac nang l3i suat diéu hanh dé bao vé ty gia.

L3i suat v8i VNindex c6 méi quan hé ngudc chiéu

—6T2007 - 2008: Lam phat tdng manh 2 con s6 (dinh diém CPI [én t&i 23%), cling vdi tac dong
cla khing hoang tai chinh toan cau khién van dé lam phat cang trd nén tram trong han,
budc SBV phai nang |&i suat diéu hanh 4 [an tir 6.5 [én 15% dé& kim ham da tang cua lam
phat. Trudc dong thai quyét liét kiém soat lam phat vé dudi ngudng 20%, va tinh hinh tai
chinh thé gidi khé luang, thi truGng chiing khoan da giam 70% gia tri tUf 1100 xuéng con 315
diém, mat khoang 15 ty USD.

— 2009: Lam phat ha nhiét, thadng 3/2009 Chinh Phu c6ng bé géi kich cau va géi ho trg [&i suat
4% do6i v8i cac doanh nghiép di vay, dong thgi gidn va giam thué, két hgp viéc SBV giam
manbh |3i sudt chinh sach xuéng 7%, gidp VNindex phuc héi tif cuéi thang 3/2009 dén thang
10/2009 tuf 245 diém |én 620 diém tuong Ung tang 140%. Do gbi kich cau da lam cho muic
tang trudng tin dung lén t8i 38% YoY, tao ap luc lén lam phat giai doan sau, thang 10/2009
SBV d& quyét dinh siét chat tin dung va thuc hién nang i sudt cd ban tU 7% lén 8%, viéc bat
ngd tang |&i suat d& khién thi trudng dao chiéu giam 20% tu 620 diém xudng con 495 diém,
két thic qua trinh phuc héi cta chi sé.

— 2010 - 2011: Géi kich cau chi mang lai két qua ngan han khi lam phéat tang trd lai dat
11.75% vugt chi tiéu ki€m soat lam phat dudi 5% cta Chinh Pha dé ra, tif thang 10/2010 SBV
lién tuc ndng |3i sudt diéu hanh téng 6 [an tuf 8% [&n 15%. Xu hudng chinh cda thi trudng la
sut giam, dén cudi ndm 2011 Vnindex giam 32% tu 500 vé 340 diém.

— 2012 - 2019: SBV thuc hién chinh sach tién té mdg rong khi lam phat da dugc kiém ché, ho
trg thdo g& khé khan cho doanh nghiép va ngugi dan, gidp phuc hoi nén kinh té, SBV quyét
dinh 11 [&n diéu chinh ha |3i suat diéu hanh tUf 15% xuéng 6.25% va duy tri  mdc thap.
VNindex d3 tang 170% tU 350 di€ém [&n 960 diém.



Bi€u do 1.

— 2020 - 2021: BGi canh quéc té va Viét Nam bi xdo trdn trudc nhitng dién bién khé ludng clia
dich bénh Covid 19, VNindex giam manh 35% tlr 960 xudng 650 diém trong quy 1/2020. D&
Ung pho véi dich bénh va kich cau tin dung, SBV da ha (i suat diéu hanh 3 [an lién tiép trong
thang 3, thang 5 va thang 10/2020 tUf 6.25% xudng con 4% va duy tri nén l&i suat thap, dong
thdi giam |3i suat cho vay, gidn ng, cd cau lai ng nham thio g& khé khan cho cac doanh
nghiép, tir dé gitp VNIndex phuc héi 130% tU 650 diém [én 1525 - mdc dinh lich st cla
VNindex.

— 2022: TU quy 2, mat bang l3i suat huy ddng tai cac ngan hang thudng mai cling da bat dau
¢6 xu hudng tang & tat ca cac ki han ngén va dai khi cdc ngan hang chiu nhiéu ap luc tit
thanh khoan (d& dudc trinh bay trong bao cao Vi M6 2H/2022), mac du l&i suat diéu hanh
phai t8i thadng 9 mdi bat dau tang. Xu hudng chinh ctia VNindex la giam diém, xét tU thdi
diém bat dau nang |i suat diéu hanh dén hién tai VNIndex da giam 20% ti 1210 xudng con
950 diém.
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DPanh gia xu hudng va tac ddng cua ldi suat lén TTCK

— Nén |3i suat tdng phan anh chinh sich tién té d3 bat dau chuyén sang xu hudng that chit,
giai doan “tién ré” da di qua, cdc doanh nghiép niém yét than trong hon va bat dau c6 xu
hudng giam huy déng von méi d€ md rong mo hinh kinh doanh, san xuat (biéu d6 2 & 3). Tu
dd, tdc dong tiéu cuc [én TTCK khi dong luc tang trudng dén hoat dong kinh doanh ctia cac
doanh nghiép niém yét kho c thé bt pha trong thai gian tdi.

— M3t bang |3i sudt ting khién 3i suat chiét khdu trong cdc mé hinh dinh gia tang, khién gid
tri thuc cGa c6 phiéu (theo cac phuong phap dinh gia chiét khdu dong tién, dong co tic, Igi
nhudn thdng du...) bi kéo gidm va trd nén kém hap dan.



Bi€u d6 2. Tang vén c6 phan mdi clia cac doanh nghiép Biéu d6 3. Tang vay nd dai han clia cdc doanh nghiép niém yét
niém yét (ty dong) (ty déng)
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Viéc mat bang l3i suat ting tac dong tiéu cuc lén gan nhu toan bd cac doanh nghiép trén san
niém yét, tuy nhién cé 4 nhém nganh chiing tdi cho rang chiu dnh hudng hon ca:
— Nganh thdm dung vén, cé tinh ddu cd cao, ty 1€ don bay In chiu anh hudng do chi phi (i
vay tang nhu Bat dong san, nguyén vat liéu xay dung, cong nghiép
— Nhém bat déng san do nén |&i suat cho vay mua nha tang (bang 1), dong thai ki€m soat
chat tin dung BDS khién cau bat déng san suy giam (bi€u d6 4 & 5) c6 thé anh hudng tiéu
cuc téi thanh khoadn cac dy an, va lgi nhuan cac doanh nghiép
— Nganh chiing khodn do mat bang 13i suat tang khién dong tién han ché vao kénh chiing
khoan, gia tri giao dich giam khién thu tU phi méi gidi giam, trong khi danh muc ty doanh
cling thudng chiu anh hudng tiéu cyc do thj trudng diéu chinh
— Nganh ngan hang do cac quan sat trong qua kh(f cho thay [3i suat huy dong phan Uing
nhanh hon |3i suat cho vay dudi anh hudng tl chinh sach ctia SBV. Theo dé NIM clia nganh
ngan hang c6 xu hudng giam khi l3i suat diéu hanh tang. Ngoai ra chat lugng tai san nganh
ngan hang cling bi anh hudng do hoat déng kho khan clia nganh bat dong san.
Bi€u d6 3. Ty & don b3y ciia nhdm nganh niém yét Bang 1. L3i suat cho vay uvu d3i mua nha trong nam dau tai cac
ngéan hang
B Tong cong ng/Tong Tai sén Ngan hang 11/1/2022 12/31/2021 +/%
orT Vietcombank 11.50% 7.50% 4.00%
Techcombank 11.50% 6.50% 5.00%
VIB 11.00% 9.50% 1.50%
BIDV 9.50% 7.20% 2.30%
VietinBank 9.00% 7.50% 1.50%
Bat Daukhi Ching Banlé Nguyén Céng Hang Tiénich Dugc TP Bank 8.60% 6.20% 2.40%
dong khodn vétliéu nghiép Tiéu pham &
san dung vié Shinhan Bank 8.20% 5.50% 2.70%

Ngudn: Bloomberg, KBSV Ngudn: KBSV



Biéu db 4. Cung/giao dich bat ddng san nha § 2018 - 972022
(ty dong)

Biéu db 5. Lugng hap thu bat ddng san theo phan khic
972022 (%)
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Biéu d6 6. NIM, l3i suat dau ra & dau vao binh quén 15 ngan
hang niém yét

Nguon: H6i mdi gidi Bat dong san, KBSV

Biéu d6 7. NIM theo nhém ngén hang
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— DU mat bang 13i suat tang tdc dong tiéu cuc [&n ca nén kinh té cling nhu hau hét tat ca cac

nhém nganh, chdng téi van nhan thay cd hdi dau tu xuat hién & mét s6 nhém cé phiéu da
diéu chinh sau theo thi trudng, trong khi hoat dong kinh doanh it chiu tac dong tu yéu nay,
tap trung cac c6 phiéu cé dong tién tét va hoat dong kinh doanh 6n dinh, vay ng dai han
thap va sé hiiu lugng tién mat Idn chd yéu tap trung cac nganh nhu: thuc pham, ban 1é,
cbng nghé thong tin, thiét bi va dich vu dau khi (bang 2)... hodc nganh bao hiém khi it nhiéu
dugc hudng Igi tif giam gia tri trich 1ap du phong toan hoc (biéu d6 8), va hudng Igi tif hiéu
qua dau tu tai chinh khi 60% danh muc dau tu la tién gui (bi€u d6 9 &10).



Biéu d6 8. BVH - Tudng quan giiia ty & du phong bao hiém Biéu d6 9. BVH - Cd cdu danh muc dau tu (3Q2022)
hén hgp va 10Y Gbond
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Biéu d5 10. Cd cau danh muc diu tu ctia nhém bao hiém phi nhan tho 2021
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Ngudn: KBSV

Bang 2. Danh sach ¢8 phiéu cé lugng tién mat 1&n va hoat dong kinh doanh én dinh (ty dong)

STT Ma CK Tén Tién mat '2.1 énu(:ilg :ggéur:) Vay ngin han Tién rong Tgfg :;nsg;’,/n ROZEOY;_;%ﬂnh
1 VNM VINAMILK 2,868 19,534 9,406 12,996 25% 37.68%
2 MSH May Song Hong 460 783 692 551 15% 32.23%
3 VEA May dong lyc va My NN 2,761 14,928 216 17,472 58% 27.38%
4 PHR Cao su Phudc Hoa 97 1,805 180 1,722 29% 21.39%
5 FPT FPT Corp 3,737 20,389 16,248 7,878 14% 20.80%
6 DHA Héa An 25 222 247 53% 19.35%
7 STK Sgi Thé Ky 628 448 180 8% 18.66%
8 ACV Cang Hang khéng VN 1,461 31,880 303 33,038 57% 13.58%
9 DCM Pam Ca Mau 772 6,912 36 7,648 57% 13.03%
10 DPM Dam Phu My 3,268 5,830 295 8,803 53% 12.61%
11 MIG Bdo hiém Quan doi 46 2,105 2,151 26% 10.92%
12 PVI Bao hiém PVI 801 8,556 390 8,968 35% 9.36%
13 BMI Bao hiém Bao Minh 247 3,043 3,290 46% 8.74%
14 BVH Tap doan Bao Viét 2,256 100,318 1,060 101,514 53% 8.40%
15 PVS DVKT Dau khi PTSC 5,287 4,711 770 9,228 37% 6.76%

Nguon: Fiinpro, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing téi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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