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GAc nhin tin nhiém
Dot tang I3i suat lién ngdn hang vira qua tac
dong khda han ché tdi cdc ngan hang

Trong thang 4 va thang 5 vira qua, |3i suat qua dém VND trén thj truvong lién ngan hang
d3 tang gan 400 diém co ban 1én mirc cao nhat 12 thang. L3i sudt qua dém VND trén
thi truong lién ngan hang cé ldc da [én mirc 5.1%, so véi mirc dudi 1% vao thang 1 nam
2024.

Chung toi cho rang 13i suat lién ngan hang ting trong thoi gian gan day phan énh thanh
khodn that chat hon trong hé théng sau khi Ngan hang Nha nuwéc Viét Nam (NHNN) cha
dong rut bét cung tién nham han ché bién ddng trén thij trwedng ngoai té. Cac ngan
hang quy md vira va nho phu thudc nhiéu hon vao nguén vén lién ngan hang dé cho
vay va ddm bao thanh khoan. Tuy nhién, ching téi cho rang dnh huéng cla I3i suat lién
ngan hang ting t&i cac ngan hang van trong vong kiém soat. Cac ngan hang da tirng
phai chiu chi phi huy déng rat cao trong giai doan cudi 2022 dau 2023 nhung van vuot
qua dugc va ching téi cho rang 13i suat lién ngan hang s& dan ha nhiét trong giai doan
con lai cha ndm 2024 khi &p lwc ty gid dan én dinh.

Trong thang 4 va thang 5, ching t6i wdc tinh NHNN d3 rat 90 nghin ty ra khoi thi
trudng thdng qua viéc ban hon 3.5 ty USD dv trit ngoai héi cho cac ngan hang. Vao
ngay 22 thang 05, NHNN tang I13i suat nghiép vu thj trudng mé (OMO) thém 0.25% |én
4.5% cung véi da tang cla |3i suat qua dém VND lién ngan hang. Sau nhitng ddng thai
d6 cia NHNN, ty gid USD cla hé théng ngan hang da dan 6n dinh lai sau khi tdng 4.3%
tinh tlr dau ndm 2024.

Trén toan hé théng ngan hang thwong mai, ching tdi cho rang cac ngan hang nho va
mét s6 ngan hang c& vira dang chiju rdi ro vé thanh khoan vi quy mé huy déng tién glri
thap, phu thudc nhiéu vao ngudn von lién ngdn hang va thi€u cac tai san coé tinh thanh
khodan cao. Vi dy, ty |& CASA trén tdng ngudn vén trong Q1 2024 clia cac ngan hang nay
chi & mirc 7% so vdi mirc trung binh nganh la 14%; da sé cac ngan hang c& vira cd tai
san thanh khoan it hon ngudn huy déng thi trudng hai cé thé gdy mat can ddi thanh
khoan?.

Tuy nhién, cac ngan hang nhé van dang hwdng lgi tir mat bang I3i suat huy dong thap
sau khi NHNN giam 4 Ian |3i suat diéu hanh trong ndm 2023. Chlng tbi cho rang céc
ngan hang nhé van con dd du dia Igi nhuan dé hap thu chi phi tdng tir ngudn vay lién
ngan hang cling nhu huy déng tién glti cao hon. Tir dau thang 5, |3i suat tién glri 6
thang d3 tang 50 dén 80 diém co ban & cac ngdn hang vira va nho va 10 dén 30 diém
co ban & cac ngan hang |&n do canh tranh vé tién gli khi tang trudng tin dung bat dau
tang t6c. Cac ngan hang ciing c6 thé s& chuyén mot phan chi phi huy déng tién giri cao
hon sang nguoi di vay.

Chung toi cho rang NHNN sé diéu tiét 13i sudt OMO song hanh vé&i |3i suat qua dém lién
ngan hang dé dam bao ngudn v8n OMO cé thé ddng vai trd 1a ngudi cho vay cubi cling
cho céc ngan hang thuong mai khi can thiét.

Trong kich bdn co ban cta ching tdi, ching tdi ky vong NHNN s& tiép tuc wu tién can
bang gitra ho tro tang trudng kinh t& va rui ro nhu lam phat va ty gia. Lam phat trong
nudc hién tai chd y&u chiu anh hwédng tir cac yéu t6 dau vao va van dang trong tam
kiém soat. NHNN ciing d3 st dung nhiéu céng cu khac nhau dé kiém ché bién dong ty
gia. Do dd, chiing toi ky vong |3i suat s& van dwoc duy tri & mirc thap trong ndm 2024.
Chung toi cho rang chénh l&ch am gitra 13i suadt VND va Cuc Dy trit Lién bang Hoa Ky
(FED) ké tir ndm 2023 cé tac dong dang ké dén tam ly thj trweong va d3 dan dén nhu cau
nam gitt USD nhiéu hon. Viéc ting |3i sudt OMO gan day sé& giup thu hep khodng cach
nay khi thi truong dang chd doi tin hiéu cit gidm 3i suat tir FED trong thoi gian téi.

1 P& biét thém chi tiét, vui long tham khao tai day Nganh Ngin hang — Cap nhat 372024 (24/5/2024)
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Lo'i nhudn cta nganh ngan hang chua bi anh hwéng théng qua mirc bién 13i thuan én dinh trong ndm 2024

Hinh 1: L3i sudt OMO thuéng duy tri cao hon 13i sudt qua dém lién ngan hang

L3i suat USD qua dém lién ngan hang
L3i suat VND qua dém lién ngan hang
——— L3&i suat thj truong mé& (OMO)
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Hinh 3: Bién I3i thuan cta ngdn hang dwoc duy tri & mirc cao trong ndm 2024

Chénh léch gitra 13i suat cho vay va I3i suat tién gii ky han 6 thang binh quan
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Chu thich: % ldi sudt cho vay binh qudn cta cdc ngdn hang niém yét dwoc tinh béng téng thu nhép
tir Idi vay trong quy chia cho duv ng tin dung binh qudn, sau do quy theo nam.
Ngudn: DI liéu ngdn hang, Vietnam Investors Service
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Hinh 2: L&i suat huy dong tién giri ngan hang bat dau ting nhe tir dau thang 5/2024

mw L3i suat tién glri ky han 6 thdng (thap nhat va cao nhat)

=== Binh quan |3i suat tién glri 6 thang
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Hinh 4: Chénh léch I3i suat bat dau xu hwéng gidm dan, gitp giam bt ap luc mat gia
VND tir nay té&i cudi ndm 2024

Chénh |&ch I3i sudt OMO va I3i suat USD diéu hanh cla FED

B % mat gid cha VND so véi USD tinh tir dau ndm
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© 2024 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING”). B3 dsng ky ban quyén.

XEP HANG TiN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TiN NHIEM TUONG D61 TRONG TUONG LAI CUA CAC TO
CHU'C, NO' HOAC NGHIA VU TAI CHINH, CHU'NG KHOAN NQ, CO PHAN U'U DAl HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI
NO HOAC NGHIA VU TAI CHINH, CHO’'NG KHOAN NQ, CO PHAN U'U DAI HOAC CAC CONG CU TAI CHiINH KHAC BO TAI VIET NAM VA CAC TAI LIEU, SAN PHAM,
DICH VU VA THONG TIN DO VIS RATING c()NG BO (GOI CHUNG LA “CAC AN PHAM”) c6 THE BAO GOM CAC QUAN PIEM NHU VAY. VIS RATING DINH NGHTA
RUI RO TiN DUNG LA RUI RO MA MOT TO CHU'C KHONG THE DAP 'NG CAC NGHIA VU TAI CHINH THEO HQP DPONG KHI CHUNG DEN HAN VA BAT KY TON
THAT TAI CHINH U'GC TINH NAO TRONG TRUONG HQP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM VE
CAC KY HIEU XEP HANG VA DINH NGHTA CUA VIS RATING BE XEM CAC THONG TIN VE CAC LOAI NGHIA VU TAI CHINH THEO HOP DONG DU'QC DE CAP TRONG
CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHU'NG RUI RO CO' BAN CAN BU'QC DANH GIA THEO QUY DINH CUA PHAP LUAT VIET NAM (BAO
GOM NGHI PINH 88/2014/ND-CP NGAY 26 THANG 9 NAM 2014 CUA CHiNH PHU VIET NAM) VE DICH VU XEP HANG TiN NHIEM TUY TUNG THO1 BIEM, XEP
HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIO1 HAN O'RUI RO THANH KHOAN, RUI RO GIA TRI THI TRUONG
HOAC BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM, DPANH GIA KHONG PHAI VE TiN NHIEM (“CAC DANH GIA”), VA CAC QUAN PIEM KHAC NEU TRONG CAC
AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN B VE DU KIEN HIEN TAI HOAC QUA KHU'. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN BIEM
VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC DiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHiNH,
VA CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN DPIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP KHUYEN NGH| PAU
TU, GOP VON, MUA, BAN HOAC GIU' BAT KY CONG CU NQ' HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN PIEM
VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TiNH THICH HOP cUA VIEC PAU TU CHO BAT KY NHA DAU TU NAO. VIS RATING DUA RA XEP
HANG TiN NHIEM, PANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA DAU TU' SE, VO1 SU’' CAN TRONG
CAN THIET, TU NGHIEN CU'U VA PANH GIA VE MOI CHING KHOAN HOAC CONG CU NO'MA HO BANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TiN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU’ DUNG BO1 CAC NHA DAU TU
KHONG CHUYEN NGHIEP VA VIEC NHA PAU TU KHONG CHUYEN NGHIEP SU’ DUNG XEP HANG TiN NHIEM, DANH GIA, VA CAC QUAN PIEM KHAC HOAC AN
PHAM CUA VIS RATING KHI QUYET BINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VO1 €O VAN TAI
CHINH HOAC CO VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING vA/HoAc CAC BEN THU BA DA LI XANG CHO VIS RATING BUQC TICH HQP CAC
THONG TIN TAI DAY (“CAC BEN CAP LI XANG CHO VIS RATING”) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GI&I HAN QUY DINH PHAP LUAT VE QUYEN
TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, BUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAO, DONG
GOI LAI, TRUYEN DAN, CHUYEN NHUQONG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRT LAI DE SU DUNG VE SAU CHO BAT KY MUC
DICH NAO NHU VUA NEU, DUGI BAT KY DANG NAO HOAC CACH THU'C NAO HOAC PHU'ONG TIEN NAO, BOI BAT KY NGU'O'T NAO MA KHONG CO SU CHAP THUAN
TRUGC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN PIEM VA AN PHAM
KHAC CUA VIS RATING KHONG NHAM BUGC SU' DUNG BOI BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY DU'QC DINH NGHTA PHUC VU CHO
MUC BiCH QUAN LY NHA NUGC VA KHONG BUQC SU DUNG THEO BAT CU’ CACH NAO MA €O THE DAN TG VIEC CHUNG BUQC XEM NHU LA CAC TIEU CHUAN.

Tat ca cac thong tin dwoc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho rang chinh xac va dang tin cay. Tuy nhién, do c6 kha ndng xay ra 16i clia con ngudi
hodc may méc cling nhu cac yéu t8 khac, tat ca cac thong tin tai day dwoc cung cap trén co s& “NGUYEN TRANG” ma khong cé bao ddm dudi bat ky hinh thirc
nao. VIS Rating ti€n hanh tat ca cdc bién phap can thiét dé cac théng tin ching téi sir dung trong xép hang tin nhiém cé chat lwgng va tir cdc ngudn ma VIS Rating
cho réng dang tin cdy bao gdm, khi thich hgp, cac ngudn tir bén thit ba ddc lap. Tuy nhién, VIS Rating khong phai la cong ty kiém toan va khong thé doc 1ap xac
minh hodc x4c nhan cac théng tin nhan duwoc tai moi thoi diém trong qua trinh x&p hang hodc chuan bi cac An Ph3m cta minh.

Trong pham vi phap ludt cho phép, VIS Rating va tit ca cic giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap tir chéi trach
nhiém d8i v&i bat ky ca nhan hodc t6 chirc nao di véi bat ky ton that hodc thiét hai gian ti€p, dic biét, 13 hau qua hodc 13 ton that, thiét hai ngau nhién nao phat
sinh tir hodc lién quan tdi cac thong tin tai day hodc viéc st dung hodc khdng cé kha ndng st dung bat ky théng tin nao tai day, ngay ca khi VIS Rating hodc tat ca
cdc gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng hodc nha cung cip clia VIS Rating d3 duoc tu van trudc vé kha ndng xay ra t6n that hodc
thiét hai d6, bao gobm nhung khéng gigi han: (a) mat loi nhuan hién tai hodc dy ki€n hodc (b) cac tén that va thiét hai phat sinh khi cic cdng cu tai chinh lién quan
khong phai 13 d6i twgng ciia mot x&p hang tin nhiém cu thé do VIS Rating dénh gia.

Trong pham vi phap ludt cho phép, VIS Rating va tit ca cic giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap tir chédi trach
nhiém d6i v&i bat ky cd nhan ho3c t6 chirc nao ddi vai bat ké tén that hodc thiét hai truc tiép hodc c6 tinh chat béi thudng gay ra cho bat ky ca nhan hodc t6 chirc
nao, bao gdm nhuwng khéng gidi han bdi sy bat cn (nhuwng ngoai trir gian 1an, cd tinh [am sai hodc céc loai trach nhiém khac ma, dé tranh hiéu [am, khéng thé bj
loai trir theo quy dinh phép luat), clia, hodc do bat ky sy kién bat ngd trong hodc ngoai kha ning kiém soat clia VIS Rating, hodc tat ca cac gidm déc, quan ly, nhan
vién, dai ly, ngudi dai dién, bén cap li-xdng va nha cung cdp cla VIS Rating, phat sinh tir hodc lién quan t&i cac théng tin tai dy hodc viéc st dung hodc khong thé
st dung cdc thong tin do.

KHONG CO BAT KY BAO PAM NAO, DU RO RANG HAY NGU Y, BOI VGI SU CHINH XAC, DUNG THOI BIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC
TINH PHU HOP CHO BAT KY MUC BiCH NAO CUA BAT KY XEP HANG TIN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC DUQC VIS RATING DUA RA
HOAC TAO RA DU BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIS RATING CO THE DIEU CHINH VA/HOAC THAY DI CAC AN PHAM CUA MINH TAI BAT KY THOI BIEM NAO, Vi BAT KY LY DO GI. TUY NHIEN, VIS RATING KHONG
(VA KHONG CO Y DINH) CAM KET CO NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA DOI CAC AN PHAM CUA MINH TRONG TUONG LAI. NGUOI DUNG
TU CHIU RUI RO TRONG VIEC SU DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cac chinh sach va quy trinh d& dam bao su ddc |ap trong cac x&p hang tin nhiém cua VIS Rating va cac quy trinh x&p hang tin nhiém. Théng tin
lién quan dén, bén canh cac thong tin khac, cac ¢6 dong ném gilt trén 5% vén diéu lé thuc gdp cla VIS Rating, bat ky thay ddi vé ty & s& hitu nao clia cac c6 dong
nam gitt trén 5% von didu 1& thuc gép cla VIS Rating va danh sach cac t6 chirc duoc xép hang véi phi dich vu xép hang tin nhiém chiém trén 5% téng doanh thu
hoat déng x&p hang tin nhiém cla VIS Rating trong ndm tai chinh lién trwdc thoi diém cong bd théng tin, dwgc déng tai tai https://visrating.com duwéi tiéu dé
“Céng Khai Thong Tin Doanh Nghiép”.
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