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DANH GIA TAC DONG
NN GIAM LAI SUAT DIEU HANH

Phong Nghién ctiu va Phan tich khoi KHCN YSVN




Dién bién 1ai suat dieu hanh NHNN tir dau nam - nay

Tl dau ndm t&i nay NHNN da 2 1an thue hién giam 1&i suat diéu hanh & hau hét cac loai I3i suat. Cu thé 13i suat tai
cap von da giam 1.5%, lai suat chiet khau giam 1%, lai suat tién gwri t6i da KKH-dwai 1 thang va lai suat tien gui toi
da trén 1 thang-duwdi 6 thang giam lan lwot 0.6% va 0.75%.

o 2015 17/03/2020 13/05/2020
ieu ftke Ap dung Giam Ap dung Giam
L&i suat tai cap von 6.0%  5.0% -1.00%  4.50%-0.50%
L&i suat tai chiét khau 4.0%  3.5% -0.50%  3.00%-0.50%

L&i suat cho vay qua dém trong thanh toan dién t& LNH va cho vay bu dap thiéu hutvén  7.00%  6.00% -1.00%  5.50%-0.50%
L&i suit chao mua gidy t& co gia qua nghiép vu thj tredng mé 4.00% 3.50% -0.50%  3.00%-0.50%
Lai suat téi da ap dung déi véi tién giri khéng ky han va cé6 ky han dwéi 1 thang 0.80% 0.50% -0.30%  0.20%-0.30%
Lai suat téi da ap dung déi véi tién giri cé ky han tir 1 thang dén dwéi 6 thang 5.00% 4.75% -0.25%  4.25%-0.50%
L&i suét t6i da dbi vai tién glvi c6 ky han tr 1 dén dwai 6 thang tai QTDND, TCTCVM 550% 5.25% -0.25%  4.75%-0.50%
L&i suat cho vay ngan han téi da bang VND cta TCTD 6.00% 5.50% -0.50%  5.00%-0.50%

L&i suat cho vay ngan han téi da bang VND ctia QTDND va TCTCVM 7.00% 6.50% -0.50%  6.00%-0.50%
Nguon: NHNN, Yuanta VN
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Tinh hinh dw no tin dung nén kinh té

Tang truong tin dung 4 thang dau nam 2020 dat 1.32%, thdp hon nhiéu so vé&i mic 4.46% cua 4 thang 2019. Mac
du viéc gidm li suat diéu hanh Ian 1 bat dau tr ngay 17/3 va cling da c6 nhirng goi hé tro dwa vao nén kinh té
nhwng tang trwdng tin dung tir dau ndm van rat thap. Diéu nay la do anh hwéng bdi dich va viéc cach ly xa hoi
dién ra trong hon ntra dau thang 4.
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mmmm NOng, lam, thdy san === Cong nghiép va Xay dwng mmmm NOng, lam, thdy san === COng nghiép va Xay dwng
Thwong mai, van tai, vién théng = HD khéac Thwong mai, van tai, vién théng = HD khac
==Tang trwdng tin dung - sv nam trwéc eTang trudng tin dung - t&r ddu nam Ngudén: NHNN, Yuanta VN
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Panh gia tac doéng t&i nén kinh té va tang trwéng tin dung

* Viéc ha lai suat diéu hanh lan nay cua NHNN co tac déng tich cwe nhleu hon |én hé thong ngan hang va
co thé sé tac dong toi nén kinh t& manh hon dot giam lai suat cla NHNN lan 1 vao thang 3 vira qua. Mot loat
céac loai 1ai suit dau vao cho ngan hang dac biét |ai suét huy dong t6i da ky han ngan glam manh hon ky trwdc
sé giup cac ngan hang glam dwoc chi phi huy dong dang ké. Viéc nay sé glup cac ngan hang hd tro cac doanh
nghi@p gia han ng va co cau lai cac khoan vay. Thanh khoan hé théng ngan hang da doéi dao nay lai cang doi
dao hon.

« Doi v@i cac doanh nghiép, ngoa| viéc dwoc gia han no va co cau lai cac khoan vay thi viéc giam lai suat cho
vay ngan han thém 0.5% co thé sé khong thwe s thac day nhu cau tin dung gla tang twr phla doanh nghiép.
Viéc tang truo’ng tin dung thap khong han do thiéu thanh khodn ma mau chét van nam & van dé liéu tinh hinh
dich trong nwéc, trén thé gi¢i co dwoc kiém soat va khéng quay trd lai hay khong dac biét & cac qudc gia glao
thwong I&n voi Viét Nam nhw My, EU, Trung Quéc, Nhat Ban. Boi neu nhu cau dau tw con yeu thi du 18i suét co
thap doanh nghiép ciing khéng vay va cac ngan hang ciing sé rat can trong trong viéc giai ngan vi lo ngai no
xau.

« Diém tich cwc 1a hién nay dich bénh Viét Nam da dwoc kiém soat va chang toi tin rang chinh phu sé khéng dé
dich bénh tai phat lan 2, thém vao do viéc day manh dau tw cong trong 2 quy cudi nam sé gilp tang truo’ng cai
thién hon. Néu nhw 2 nam gan day, tin dung mang Hoat déng khac (bao gom dich vu) chiém ty trong ngay cang
cao (khoang 36.9%) thi chung t6i cho rang nam nay linh virc Cong nghlep va xay dwng sé cO ty trong tang Ién
S0 v&i 2 nam trudc. Tang trwdng tin dung cd nam 2020 kho dé dat mirc muc tiéu 14% ma NHNN da dat ra,
ching tdi wée tinh tang trwéng tin dung vao khoang 9%-10% néu thwc hién tét hoat ddng dau tw cong.

Coén Khoan Yuania
gYuan’i’a V%

I Nam Sccurifies Viefnam www.yuanta.com.vn




Lien hé

Phong Nghién clru va Phan tich khoi Khach hang ca nhan

Nguyén Thé Minh

Giam dbc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quéach Bwrec Khanh Ly Thi Hién

Chuyén vién phan tich cao cap Trwdng phong Nghién clru Phan tich
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3908
khanh.quach@yuanta.com.vn hien.ly@yuanta.com.vn

Pham Tan Phét Nguyén Trinh Ngoc Hong

Chuyén vién phan tich cao cap Chuyén vién phan tich

+84 28 3622 6868 ext 3880 +84 28 3622 6868 ext 3832
phat.pham@yuanta.com.vn hong.nguyen@yuanta.com.vn

4N Ccong Ty Chung Khodn _Yuania

\/ \4 Yuanifa viét Nam Scecurities Viefnam www.yuanta.com.vn




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.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected
through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by
Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in
Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong,
this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent
of Yuanta Securities (Hong Kong) Co. Limited.
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