QUAN TRONG: Khi khai thdc hgp phdp cdc théng tin tai déy, doc gid phédi nhdc tdi ching téi bdng tén nhdn hiéu tiéng Anh la
“Vietnam Investors Service” (trong bdn tiéng Anh va tiéng Viét) va ghi chi rdng “Cdc nhén dinh, sé liéu, théng ké hodic cdc
quan diém khdc caa Vietnam Investors Service trong tai liéu nay khéng dwa trén két qua xép hang tin nhiém té chirc phat
hanh hodc céng cu ng'. Vietnam Investors Service dang xin gidy chitng nhén du diéu kién kinh doanh dich vu xép hang tin
nhiém va chwa trién khai hoat déng xép hang tin nhiém”.

Goc nhin Tin nhiém:
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DPong thai giam lai suat cia NHNN phat tin hiéu lam phat ha nhiét, cac
ngan hang hwéng loi nho giam ai suat huy dong

»  Ngay 14 thang 3 nam 2023, Ngan hang Nha nwéc Viet Nam (NHNN) da tré thanh Ngan hang trung wong dau tién & chau A cit gidm lai suit diéu hanh trong ndm nay va dao
nguoc chinh sach tién té that chat dugc ap dung tir thang 9/2022. Dong thai nay dién ra sau chudi tang & sudt manh mé cta Cuc Du trir Lién bang Hoa Ky (FED) va cac Ngan
hang trung wong trén toan cau dé chong lai ap lwc lam phat va bién dong ty gia.

»  Sau quyét dinh cia NHNN, ai suat tai chiét khiu da duoc diéu chinh gidm tir 4,5%/ndm xudng 3,5%/nam va l&i suit cho vay ngan han tdi da d6i véi mot s6 linh viee wu tién giam
tlr 5,5% xudng 5%/nam theo Quyét dinh 313 & 314/QD-NHNN.

»  Quyét dinh giam lai suit la hé qua cta viec NHNN dinh huéng hd tro tang trwedng kinh t& va 6n dinh thi trueong tién té, dua trén co sé lam phat trong nwéc da giam nhiét va thi
trweong ngoai héi 6n dinh tré Lai.

Nhirng tac dong dén moi trwdng rii ro tin dung tai Viét Nam: Nhan dinh ctia Vietnam Investors Service:

» Sau cac nd luc cia NHNN dé giam lai sudt va dam bao thanh khoan cho hé théng ngan hang, ching t6i =~ » O kich ban co s, chung tdi ky vong ring NHNN sé tiép tuc c6
ky vong chi phi huy dong von va lai suat cho vay ctia cac ngan hang sé c6 giam trong cac thang tiép theo cac dong thai nham can bang gitra viéc kiém ché lam phat trong
trong nam 2023. Cac ngan hang nho sé dwoc hudng loi nhiéu nhat do mirc do phu thudc cao vao ngudn nudc, dong thoi kich thich tang trwdng kinh té, duy tri tinh
von lién ngan hang va dé bi anh hwéng trirdc nhirng bién dong vé lai suat tien giri. thanh khodn ctia hé théng ngan hang va 6n dinh thi trueong

ngoai hoi. Lam phat trong nwéc chiu anh hwdng chi yéu tir cac
yéu t6 nguon cung diu vao, vi du nhw xang dau hién déu dang
trong tam kiém soat. NHNH van con nhiéu du dia chinh sach dé
cai thién ngubn cung tién, tang tinh thanh khoan cho hé thong
ngan hang va tang cwong du trir ngoai té.

-+ Mat bang lai suit dAu vao giam da dan tdi viéc lai suit cho vay gidm. Cac ngan hang sé chuyén phan
tiét kiem dwoc do chi phi von gidm sang cho ngudi vay tin dung, dap trng Loi kéu goi cia Chinh phi
ho tro cac doanh nghiép san xuat kinh doanh va nén kinh t& néi chung. Mt bang lai suit thap sé ho
trg gia tang nhu cau tin dung va tinh thanh khoan cda thi treérng ngan hang tir dé lam tang kha
nang tiép can tin dung. Khi trin lai suit huy dong tiép tuc gidm, cac ngan hang sé cé su diéu chinh
l&i sudt manh mé hon. » Néu xay ra trweong hop dong tién dau tw tai chinh rat khoi thi

trweong Viét Nam khi moéi treong lai sudt toan ciu tang, chung

t6i cho rang NHNN van duy tri diéu hanh chinh sach tién té linh
hoat va kiém soat dwoc tinh hinh.

» Viéc FED duy tri 16 trinh tang lai suat va tinh trang bat 6n clia cac ngan hang tai Hoa Ky & EU chwa anh
hwdng truc tiép tédi Viét Nam. Ly do la tinh hinh vi mé ctia Viét Nam dang 6n dinh va cac ngan hang gap
khé khan nay it co mai lién hé vé tin dung va dau tu tai Viét Nam.

*  Viéc cat giam lai suit diéu hanh cia NHNN c6 sw d6i lap vai chinh sach tién té that chat dé giam
lam phat ctia FED va cac ngan hang trung wong khac trén thé gidi.
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Cac ngan hang nhé duoc hudng loi nhat khi chi phi huy dong von giam

NHNN dao ngwoc xu hwdng ting i sudt dwoc bat dau tir nira cudi 2022 Lai suat lién ngan hang giam manh sau tin hiéu diéu hanh cia NHNN
———|S diéu hanh FED e |_S t4i cAp vOn cla SBV «=|S t4i chiét khiu clia SBV
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Ngan hang nha nwdc sé than trong trong treong hop dong tién dau tw nwéc
ngoai rut ra khoi Viét Nam véi quy mé Lén dan dén ty gia co thé mat 6n dinh

Gia nha & va vat liéu xay dwng la nhan t6 c6 thé day lam phat tang

Lam phat bat dau cé xu hwdng giam, hwéng téi muc tiéu 4,5% do
chinh phii dé ra
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L) VIETNAM

Nguyén Dinh Duy, CFA Nguyén Ly Thanh Lwong Nguyén Pirc Minh
Chuyén gia phan tich cao cdp Tnwré'ng nhom phén tich Chuyén vién phén tich




© 2023 VIETNAM INVESTORS SERVICE, ding ky doanh nghiép s6 010983839192 cap bdi S& K& Hoach Va Dau Tu Ha Néi. Da dang ky ban quyén.

CAC PANH GIA, CAC QUAN PIEM KHAC NEU TRONG CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIETNAM INVESTORS SERVICE CONG BO (GOI CHUNG LA “CAC AN PHAM”) LA DU'A VAO GOC NHIN CUA CHUNG TOI (2) KHONG
PHAI LA CAC TUYEN BO VE DU KIEN HIEN TAI HOAC QUA KHU' (3) CHi NHAM MUC DiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHINH, (4) KHONG PHAI LA VA KHONG CUNG CAP KHUYEN
NGH| DAU TU, GOP VON, MUA, BAN HOAC GIT BAT KY CONG CU NO'HOAC CONG CU TAI CHINH CU THE NAO VA (5) KHONG BiNH LUAN VE TiNH THICH HOP CUA VIEC DAU TU CHO BAT KY NHA DAU TU NAO. VIETNAM INVESTORS SERVICE
PUA RA DANH GIA VA CAC QUAN PIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA PAU TU' SE, VO SU CAN TRONG CAN THIET, TU' NGHIEN CU'U VA DANH GIA VE MOI CHP'NG KHOAN MA HO DANG XEM XET
MUA, BAN HOAC GIU'. CAC DANH GIA, CAC QUAN PIEM KHAC CUA VIETNAM INVESTORS SERVICE TRONG AN PHAM NAY KHONG NHAM BUOC SU DUNG NHU' XEP HANG TiN NHIEM THEO NGHI BINH 88/2014 NGAY 16 THANG 9 NAM 2014
CUA CHINH PHU.

CAC PANH GIA, CAC QUAN PIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE KHONG NHAM PU'OC SU’ DUNG BO1 CAC NHA PAU TU KHONG CHUYEN NGHIEP VA VIEC NHA PAU TU KHONG CHUYEN NGHIEP SU’ DUNG DANH
GIA, VA CAC QUAN BIEM KHAC HOAC AN PHAM CUA VIETNAM INVESTORS SERVICE KHI QUYET DINH PAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VO1 ¢ VAN TAI CHINH HOAC c6
VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIETNAM INVESTORS SERVICE VA/HOAC THONG TIN CUA CAC BEN THU BA DA CAP LI-XANG CHO VIETNAM INVESTORS SERVICE DE TiCH HOP THONG TIN CUA BEN DO TAI DAY
(“CAC BEN CAP LI-XANG”) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, PUQC SAO CHEP,
HOAC BANG CACH KHAC TAO BAN SAO, DPONG GOI LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRTY LAI BE SU DUNG VE SAU CHO BAT KY MUC DICH NAO NHU VUA NEU, DUOI BAT
KY DANG NAO HOAC CACH THU'C NAO HOAC PHU'ONG TIEN NAO, BOI BAT KY NGUOI NAO MA KHONG CO SU' CHAP THUAN TRUGC BANG VAN BAN VA/HOAC LI-XANG CUA VIETNAM INVESTORS SERVICE VA/HOAC CUA BEN CAP LI-XANG CHO
VIETNAM INVESTORS SERVICE. CAC DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIETNAM INVESTORS SERVICE KHONG NHAM DUQC SU' DUNG BG1 BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY DUOC DINH NGHIA
PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG DUQC SU DUNG THEO BAT CU' CACH NAO MA CO THE DAN TOI VIEC CHUNG DUQC XEM NHU LA CAC TIEU CHUAN.

T4t ca cac thong tin duoc Vietnam Investors Service thu thap tir cdc ngudn ma Vietnam Investors Service cho rang chinh xac va ddng tin cdy. Tuy nhién, do c6 kha ndng xay ra 16i cia con ngudi hodc may méc cling nhu cac yéu té khac, tat ca cac
théng tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khdng cé bao dam duwéi bat ky hinh thirc ndo. Vietnam Investors Service tién hanh tat ca cac bién phap can thiét dé cac thong tin ching toi st dung cé chat luwong va tir cc ngudn
ma Vietnam Investors Service cho rang dang tin cay bao gém, khi thich hgp, cac ngudn tir bén thi ba ddc 1ap. Tuy nhién, Vietnam Investors Service khdng phai la cong ty kiém todn va khong thé doc lap xac minh hodc xac nhan cac théng tin
nhan duoc tai moi thdi diém trong qua trinh chuén bi cac An Phim clia minh.

Trong pham vi phdap luat cho phép, Vietnam Investors Service va tat ca cac giam ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap tir chdi trach nhiém d6i véi bat ky ca nhan hodc t6 chirc nao d6i vdi bat ky t6n that
hodc thiét hai gian ti€p, dic biét, 1a hau qua hoic la tén that, thiét hai ngdu nhién nao phat sinh tir hodc lién quan tdi cac thong tin tai day hodc viéc str dung hodc khong cé kha ning st dung bat ky thdng tin nao tai day, ngay ca khi Vietnam
Investors Service hodc tat ca cac giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cap cla Vietnam Investors Service d3 duoc tu van trudc vé kha nang xay ra tén that hodc thiét hai d6, bao gdbm nhung khong
gidi han: (a) mat Igi nhuan hién tai hodc dy kién hodc (b) cac tén that va thiét hai phat sinh.

Trong pham vi phdp luat cho phép, Vietnam Investors Service va tat ca cac gidm déc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chdi trdch nhiém d8i v&i bat ky cd nhan hodc t6 chirc nao déi véi bat ké tén that
hodc thiét hai truc tiép hodc cé tinh chat bdi thudng gy ra cho bat ky cd nhan hodc t8 chirc ndo, bao gdbm nhung khéng gidi han bdi sy bat cdn (nhuwng ngoai trir gian 1an, cd tinh 1am sai hodc cac loai tradch nhiém khac ma, dé tranh hiéu [am,
khong thé bj loai trir theo quy dinh phap luat), cta, hodc do bat ky sy kién bat ngd trong hodc ngoai kha ning kiém sodt cla Vietnam Investors Service, hodc tat ca cac giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha
cung cap cua Vietnam Investors Service, phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khong thé sir dung céc théng tin dé.

KHONG CO BAT KY BAO DPAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU' CHINH XAC, DUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HOP CHO BAT KY MUC BiCH NAO CUA BAT KY DANH GIA, QUAN PIEM
HOAC THONG TIN KHAC BU'QC VIETNAM INVESTORS SERVICE DUA RA HOAC TAO RA DUGI BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIETNAM INVESTORS SERVICE CO THE THUC HIEN SUA BOI VA/HOAC THAY A1 BOI VA1 AN PHAM NAY BAT CU LUC NAO, Vi BAT CU’ LY DO NAO. TUY NHIEN, VIETNAM INVESTORS SERVICE KHONG CO NGHTA VU (CONG NHU KHONG CO Y DINH)
PHAI BO SUNG, CAP NHAT HOAC SUA DOI CONG KHAI TRONG TU'ONG LAI. BAN LA BEN CHIU RUI RO DUY NHAT KHI SU' DUNG VA/HOAC DU'A VAO CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE.
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