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Phong Nghién ctru va Phan tich khéi KHCN YSVN



NOi dung

< MYV: Fed quyét dinh tam dirng tang |ai suat trong nadm nay

% Anh: Nguy co Brexit van con

% Nhat Ban: Nhu cau trong nwdc phuc hoi

% Dai Loan: NHTW duy tri l1ap tredng néi ldng

% Indonesia: NHTW tap trung vao viéc chong lai rdi ro bén ngoai va khdng dé cap
dén viéc cat giam lai suat

* Viét Nam: NHNN mé& rdng tin dung va giam lai suat cho vay & cac linh vwc wu
tien

< Dién bién TTCK VN tuan 18 — 22/03/2019

< Nhan dinh thj trwdng tuan 25 — 29/03/2019
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My: Fed quyét dinh tam dirng ting |ai suat trong nam
nay

< 10 thanh vién cta cudc hop FOMC quyét dinh khéng tang lai suat va duy tri & mirc 2.25 — 2.50%

% Sau cudc hop, Fed danh gié nén kinh té da chuyén tr tdng trwdng 6n dinh sang cham lai. Trong nhirng thang gan
day, tang tredng viéc lam on dinh nhwng it thay doi trong thang 02. Lam phat giam do gia nang lwvong

< Tbc do tang trwdng kinh té s& gidm xudng con 2.1% va 1.9% trong 2019 va 2020

< Nam nay va nam t&i, 1ai suat dy kién sé gidam xubng 2.4% va 2.6%, ai suat dai han duy tri & mic 2.8%
2019/03 FOMC Meeting

Economic Projections

Variable, % Meeting 2019 2020 2021 Longer Run
Mar. 2.1 19 1.8 1.9
Real GDP
Dec. 2.3 2.0 1.8 1.9
Mar. 3.7 3.8 3.9 4.3
Unemployment Rate
Dec. 3.5 3.6 3.8 4.4
Mar. 2.0 2.0 2.0 -
Core PCE Deflator
Dec. 2.0 2.0 2.0 -
Mar. 2.4 2.6 2.6 2.8
Fed Fund Rate(Median)
Dec. 2.9 3.1 3.1 2.8
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Anh: Nguy co Brexit van con

% Lam phat tang tré lai 1.9% trong thang 02

< Panh gia mc lam phat van & mire vira phai va muc tiéu lam phét 1a 2%. Nguy
co Brexit vAn con va Ngan hang Anh van duy tri |di suat @ mdc 0.75%
o Ty lé lam phét ctia Anh
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Nhat Ban: Nhu cau trong nwéc phuc hoi

< Trong cuéc hop RBA vao thang 03, cac quan chirc cho rang khéng can thiét diéu chinh
lai suat trong ngan han va cho tinh hinh kinh té r6 rang

“ Buong cong lai suat OIS da tiép tuc gidm, phan anh ré chinh séach cat gidm san luong
cua NHTW Nhat Ban, gidi dau tw tiép tuc ky vong RBA sé duy tri chinh sach cat giam lai
suat trong th¢i gian toi
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Dai Loan: NHTW duy tri lap trieo'ng né&i long

% Lai suat chinh sach gitr 6n dinh & mirc 1.375%, phd hop véi ky vong cua thi trworng. Dong thei, ap lwe
lam phat cling da giam do da giam cla gia dau va ha nhiét cia nhu cau trong nwéc

< Tbc d6 tang trwdng kinh té 2019 14 2.13 — 2.33%

% Trong twong lai, mdc du dam phan My - Trung da co tién bd, nhwng rdi ro thué quan van con tiém an.

NHTW sé duy tri chinh sach n&i léng trong cac cudc hop ké tiep va chd loai bd cac yéu to rdi ro

NHTW dw b&o kinh té

Chi tiéu 2018 2019 (f)
Mar. 2.13%
GDP 2.63%
Dec. 2.33%
Mar. 0.91%
CPI 1.35%
Dec. 1.05%
Mar. 0.78%
Core CPI 1.21%
Dec. 0.93%
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Indonesia: NHTW tap trung vao viec chong lai rui ro
bén ngoai va khéng dé cap dén viéc cat giam |3i suét

% Duy tri I1di suat & mirc 6%, phil hop véi ky vong cda thj treong

% Trong tam cua quyét dinh duy tri nay la do su dn dinh cha nén kinh té hién nay.
Indonesia ra quyét dinh cht y nhiéu hon kha nang chiu dwng r}]i ro bén ngoai va tiép tuc
thu hat dong von théng qua mtrc lai suat cao hién nay dé bu dap tham hut tai khoan hién
tai

YoY% USD(+{E) %

10 0 | ‘ 0.0
8 -2 07
6 -4 14

-6 -21

o N, i

2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018

s Lii sudtthwc —— L#i suiteo bin —CFl s Current Account ——— Tai khoan wing lai/GDP
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Viét Nam: NHNN mé& réng tin dung va giam lai suat
cho vay & cac linh vwe wu tién

23 Theo Bo Ké hoach va Bau tw, tinh dén ngay 25/02/2019, téng trwéng tin dung chi dat 0.77% so voi cudi ndm 2018, thap hon so voi mirc tang 1%
trong thang 02/2018. Do dé, nhieéu kha nang GDP sé tang trwdng cham lai trong 2 thang dau nam 2019

<> CPI thang 02/2019 & mirc 2.64% so v&i cung ky. Dy bao CPI thang 03 sé tang do anh huwdng tir viéc tang gia dién va mirc tac dong tang thém la
0.3%

< Kinh té trong nuéc doi mét voi khé khan cda nganh ndng nghiép do anh hwéng t dich ta lon chau Phi va gid tiéu thy trong nuéc va xuat khau &
nhiéu mat hang cling giam manh do nhu cau yéu va Trung Quoc that chat quan ly nhap khau

X NHNN d& chi dao mé réng tin dung va gidm I&i suét cho vay & cac linh viec wu tién nhw Néng nghiép, xuat khiu, cdng nghiép, doanh nghiép vira va
nhd, doanh nghiép trng dung céng nghé cao

23 L&i suat binh quan lién ngan hang gidm 0.3 diém phan tram & céac ky han. Dy béo lai suat lién ngan hang sé gidm vé mirc 3%/nam doi voi tat ca
cac ky han trong tuan nay
Tang trweong CPI so véi cung ky
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Dién bién TTCK VN tuan 18 — 22/03/2019

Chi sé B:;Téso %thay déi | GTGDtrungbinh1l | Téng GTGDrongcia | Téng GTGD rong cua
92/03/2019 Index tuan (ty VND) Khoi ngoai (ty VND) Khoi Tw doanh (ty VND)
VN-Index 988.71 -1.53% 5,555 585 211
HNX-Index 108.09 -2.13% 733 386
Upcom-Index 57.23 -0.05% 433 -9

WVNINDEX - Daily 3/22/201

9 Open 984.9, Hi 990.07, Lo 981

.3, Close 988.71 (0.7%)
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Nhan dinh thi trwéng tuan 25 — 29/03/2019

QUAN DIEM TH| TRWO'NG NGAN HAN

Chung t6i cho rang ap lwc gidm van con rat I&n va chi s6 VN-Index van c6 kha nang sé kiém dinh lai viing gia 965 diém cua
chi sO0 VN-Index. Bong thdi, dong tién ngan han tiép tuc giam va dau hiéu xac lap day van chwa rd rang cho thay rui ro
ngan han van & mirc cao. Ngoai ra, ty trong co phiéu tiép tuc giam cho thay chién lwgc ngan han van wu tién ha ty trong co
phiéu.

Hé thong chi bao xu hwéng cia ching toi van duy tri m&c GIAM xu hwéng ngan han trén hai chi s6 véi mirc khang cy &
murc 1,009.44 diém cla chi s6 VN-Index va 111.82 diém cua chi s6 HNX-Index. Do d6, ching t6i khuyén nghi cac nha dau
tw ngan han c6 thé tan dung nhip hoi phuc dé ha ty trong c6 phiéu vé mirc khuyén nghi.

Ty trong khuyén nghi ngan han: 43% cb phiéu/57% tién mét.
QUAN PIEM THI TRWONG TRUNG HAN

Thij trwdng déng clra tuan -1.54% trén chi sd VN-Index va -2.14% trén chi s6 HNX-Index. Ddng th&i, xu hwéng trung han
van duy tri & mirc TANG trén chi s6 VN-Index va VN30 cho nén ching tdi danh gia day chi la nhip diéu chinh trung han.
Diém tich cwc 1a ty trong cb phiéu van tiép tuc tdng. Do dé, ching téi khuyén nghi cac nha du tw trung han nén tiép tuc gia
tang ty trong cd phiéu vé mrc khuyén nghi.

Ty trong khuyén nghi trung han: 57% cd phiéu/43% tién mat.
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Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be
reliable, but we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or
solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute our
judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes
an offer or invitation to make an offer to buy or sell securities or other investments. This material is prepared for
general circulation to clients and is not intended to provide tailored investment advice and does not take into
account the individual financial situation and objectives of any specific person who may receive this report. Investors
should seek financial advice regarding the appropriateness of investing in any securities, investments or investment
strategies discussed or recommended in this report. The information contained in this report has been compiled
from sources believed to be reliable but no representation or warranty, express or implied, is made as to its
accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such
business in that jurisdiction.
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Phong phan tich khéi khach hang ca nhan Phong moi gi®i khéi khach hang ca nhan

Nguyén Thé Minh Nguyén Thanh Tiing

Giam déc Nghién ctru Phan tich Giam doc Mai gidi khoi KHCN

+84 28 3622 63868 ext 3826 +84 28 3622 6868 ext 3609

minh.nguyen@yuanta.com.vn tung.nguyen@yuanta.com.vn

Quéach Blrc Khanh Nguyén Trinh Ngoc Hong Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Chuyén vién phan tich cao cép Chuyeén vién phan tich Giam dbc chi nhanh Ha Noi Giam dbc chi nhanh Binh Dwong  Giam déc chi nhanh Bong Nai

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868

khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
Nguyén Birc Hoan Chung Kim Hoa Phil Vinh Qué
Giam déc trung tam kinh doanh  Giam déc Khéi khach hang ngwdi  Gidm doc chi nhanh Che Lon
Nam Ha Noi Hoa
+84 28 3622 6868 ext 3409 +84 28 3622 6868 ext 3828 +84 28 3622 6868
hoan.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
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