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Tac dong dnh hwédng dén kinh té& vi md va thi trwérng chirng khodan

Tom tat néi dung chinh:

e Cacngan hang trung wong trén thé gidi dong loat diéu chinh chinh sach tién té vé trang thai néi
Ibng dé ddi pho véi trién vong tang trwdng kinh té thé gidi tré nén tiéu cuc tir dau nam 2019

e  DPirng trwdc xu hwéng nay, SBV giam 25 bps (0.25%) trén bdon loai 13i suat diéu hanh khic nhwng
van gilt mirc 13i suat co ban & mirc 6.25% theo QD s6 1870/QP-NHNN. Ngay 12/09/2019

e Kha ning chinh sach l3i suat sap t&i chia SBV sé chi dirng & mirc nay hodc ha thém 0.25% tuy
vao quyét dinh cat giam tiép theo ctia cdc NHTW Ién nhw PBOC, FED va ECB, do diéu kién kinh
té vi mo Viét Nam dang & mirc tot (Xét theo 4 yéu td: GDP, ty gid, CPI va cung tién M2)

e DPdng thai nay cia SBV kha hop ly va thién vé théng diép nhiéu hon, va chwa cé tic déng I&n
dén 13i suat trén thj truwong tién giri. Do vay SBV van con nhiéu dv dia tai chinh dé diéu tiét thi
trwong so véi cac NHTW khac

e Nhin chung, 13i suat di ngwoc véi chirng khodan. Giai doan 13i suat diéu hanh giam, thi thj trwong
chirng khoan khéi sic (tir nAm 2011 dén nay).

e N@&u L3i suat thi trwé'ng mot giam khoang 0.25%, chung tdi wéc tinh Loi nhuan trwdc thué cua
doanh nghiép niém yét tang khoang hon 1%

e Né&u lai suat gidam khoang 0.25%, nhém nganh hwéng lgi bao gém céc nganh cé don bay cao nhw
BDS thwong mai, Dau khi, Phan bén, dién, thép... (Ioi nhuan trudc thué ting khoang 1.6% dén
3.6%)

e Nganh ngan hang tuy ting diém manh trong phién (13/09) nhwng day phan nhiéu 13 yéu té tam
ly do nhém nay thudng khéng dwoc hudng loi nhiéu trong méi trwdng ndi long. Nganh Bao
hiém phi nhan tho ciing bi anh hwéng kha tiéu cwc néu gidm I3i suat tién glri ngan hang xudng
0.25%.

Nguyén nhan cat gidm I3i suat cia Ngan hang nha nwéc Viét Nam:

Ngan hang Nha nwéc Viét Nam ban hanh quyét dinh s6 1870/QD-NHNN ngay 12/9/2019 giam 25 bps
(0.25%) d6i v&i bon loai 13i suat diéu hanh: 13i suat téi cdp von, 13i suat tai chiét khau, 13i suat cho vay qua
dém trong thanh todn dién tlr lién ngan hang, va 13i sudt chao mua gidy to c6 gia qua nghiép vu thj trudng
ma@. Viéc gidm |3i suat diéu hanh nhu vay phlu hop véi bi canh vi md toan cau va déng pha cung chinh
sach diéu hanh tién té cla cac ngan hang trung wong chi chét, khi trién vong kinh té thé gidi tré nén tiéu
cuc tir dau ndm 2019.

Bdi cdnh vi md toan cau: Tang trwdng GDP & mirc thap khodng 2% sau khi lién tuc suy yéu tir ddu ndm
2018. GDP theo quy tai Hoa Ky da gidm xudng mirc 2% trong quy Il tir mirc 3.1% trong quy |. GDP theo
quy tai Chau Au cling gidm dan tir dau quy 1/2018 xudng murc thap 0.2% trong quy 11/2019. GDP theo quy
tai Trung Qudc ciing dao déng tai mirc thap 1.4-1.6% tir dau quy 1/2018. GDP theo quy tai Nhat Ban cling
giam xudng murc thap 0.3% trong quy Il tir mirc 0.5% trong quy |. Tai cdc nén kinh té tru cét, khu vic san
xuat ti€p tuc phat trién cham lai thé hién qua viéc diéu chinh gidm cla chi s6 PMI. Viéc diéu hanh chinh
sach tién té bi chi phéi bédi: (1) Thuong chién Trung Quéc — Hoa Ky, va bat én kéo dai cla cdng cudc rut lui
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clia Anh khoi Lién minh Chau Au, tdc dong tiéu cyc tdi viec dau tw cho phat trién kinh doanh; (2) Yéu t&

rai ro t&i tlr sy mat can bang tai chinh cla Trung Quéc; va (3) Lam phéat co ban suy y&u dudi mirc muc tiéu
tai cac nudc phat trién.

D6 thi 1: Chi s6 PMI cac nén kinh té Do thj 2: Tang trwd'ng GDP toan ciu
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Trwdc tinh hinh nhuw vay, cadc ngdn hang trung wong chl chdt chuyén trang thai. 4 ngan hang TW lon d3
két thuc nd lwe binh thuwong héa viéc digu hanh chinh sach tién té (dwa |3i suat diéu hanh vé mic cao hon
nham tao du dia cho viéc diéu hanh tién té phong tranh trudng hop mot cudc suy thodi trong twong lai
gan). Tiéu biéu |a dong thai clia cdc Ngan hang trung wong I&n nhat gdm Hoa Ky, Chau Au, Trung Quéc va
Nhat Ban.

e Cuc Dy tri¥ Lien bang Hoa ky (FED), noi d3 bat dau tién trinh ting 13i suat vao cuéi ndm 2015, méi
day cling cat giam |3i suat [an dau tién sau hon mot thap ky, ké tir cudc khiing hodng vao ndm
2008.

e Ngan hang Trung wong Chau Au (ECB) cling vira cat gidm |3i suat diéu hanh 10 bps xuéng -0.5% va
tai khai dong chuwong trinh mua trai phiéu chinh phu tai miéc 20 ty €/thang ké tir thang 11.

e Ngan hang Trung wong Nhat Ban cé thé sé ban vé viéc ndi 16ng, khi lam phat va xuat khiu duorc
cho |1a d3 tr& nén tiéu cuc trong thoi gian qua.

e Trong khi d6, Ngan hang trung wong Trung Quéc (PBOC) théng béo ha ty 1& dy trit bat budc 0,5%
va s& gidm tdi 1% déi véi mot sé ngdn hang du tiéu chudn. Quyét dinh nay cé hiéu lyc tir ngay
16/9. Theo PBOC, ddng thai trén déng nghia bom thém thanh khodn 900 ty nhan dan té (126,35
ty USD) vao nén kinh t€ s& hai thé gidi. Day 1a [an thir 3 PBOC ha ty 1é du trit bat budc trong ndm
nay va la [an thd 7 ké tir ddu nam 2008.

Nhw vay, FED — ngan hang trung wong quan trong nhat noi quyét sadch dnh huwdng manh tdi xu thé diéu

hanh tién té thé gidi — cang chiu thém ap luc diéu chinh gidm |3i suit trong ky hop sap tdi vao ngay
18/09/2019. Mic cho lam phét co ban ting 1én mirc 2.4% Iliy ké 8 thang tir ddu nam 2019, mot dot diéu
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chinh gidm kha nang cao s& dwoc thuc hién trong [an hop nay hodc cudc hop ké tiép trong thang 10 va 12.
Chu tich FED Jerome Powell cling phat tin hiéu vé kha ning cat gidm thém trong ndm 2020.

P6 thi 3: Lii suat diéu hanh Do thi 4: Lam phat co ban
1 7 3
0.8 6 25
2
0.6 5
0.4 A L5
0.2 !
3 0.5
0 , 0
-0.2 05
-0.4 ! -1
-0.6 0 -1.5
[e2) o i o~ o < wn (e} ~ (o] [e)]
O d d «d +H d oH +dH +dH +d -2
S 83338388 ¢8% %% 6 S m s e 6 A
S R S R ) S & S S S S
L N N < N N N - N - N ) o,\'\’\ Cb\r\,\ q\r\,\ Cb\'\/\ o,\\’\ o,\'\'\ q\r\,\ o)\'\’\ cb\r\,\ q\r\,\
Chau Au (trai) Nhat Ban (trai)
] Hoa Ky Chau Au Trung Quéc Nhat Ban
Hoa Ky (phai) Trung Qudc (phai)
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T dau ndm t&i nay da c6 hon ba mwoi ngan hang trung wong trén thé gidi cat giam 13i suat sau khi
FED bdo hiéu kha ning dao chiéu chinh sach theo hud'ng néi 16ng. Viéc dong thoi cung cat giam I3i suat
nhuw vay cé thé dan tédi mdt cudc chay dua gitra cac nwdc. Thong thudng, ngan hang trung wong cat giam
I3i suat hodc mua trai phi€u nham ting chi tiéu va tin dung ndi dia. Tuy nhién, I3 suit va lam phat tai
nhiéu quéc gia dwoc gitr tai mdre thap ky luc, 1am cho viéc kich thich chi tiéu va tin dung trd nén khé khan
khi ky vong gidm phat ting. Vi vay, viéc cit gidm |3i suat chl y&u cé tac déng téi ty gia hoi doai gilra cac
nudc. Co ban, 13i suat diéu hanh gidm thi ty gia hdi doai giam, hang hdéa xuat khiu ré hon va hang hoéa
nhap khau dat hon, ting thu nhap qudc gia va kich thich lam phat. Cac nha diéu hanh thudng tranh viéc
Iay ty gia h6i dodi Iam muc tiéu cho viéc diéu hanh chinh sach tién té bdi kha ning ting cing thing dia
chinh tri. Nhung viéc lam phat dugc gitr tai mdrc thap trong sudt nhiéu ndm lién khién diéu hanh ty gia tr&
thanh chinh sach kha di nhat dé kich thich lam phat va hoat dong kinh té. Khéng quéc gia ndo muén mat
lgi th& thwong mai ngan han bdi dong tién noi dia tang gid. Do d6, Ngan hang TW cla céac qudc gia lién
tuc bat dau gidm |3i suat (chi tiét tai Phu Luc: 01- trang 28)

Riéng trong thang tam 2019, trong khdi cac qudc gia dang phat trién, s6 cac qudc gia cat gidm |3i suat so
vdi cdc qudc gia tang 13i suat, tang dét bién 1én thanh 14 nwdc, nhiéu nhat tir cudc khing hoang 2008.
Trong khai BRICS: Brazil d3 cat gidm 50 bps trong thang 7; Nga d3 cat gidm 25 bps trong thang 6,7, va 9;
An D6 d3 cat gidm 35 bps vao thang 8, sau khi cit gidm 25 bps vao thang 6, 4, va 2; va Nam Phi d3 cit giam
25 bps vao thang 8. Trung Qudc tuy chuwa cdt gidm |3i suat nhung ciing vira cé cac dong thai ndi ldng nhu
diéu chinh ty 1& du trir bat budc gidm 50 bps cho cac ngan hang. Viéc diéu hanh gidm |3i suat tai cac nudc
trén cling dién ra song hanh cung viéc gidm gid tri dong tién ndi dia tai cac qudc gia nay.
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D6 thj 5. L3i suat diéu hanh D6 thj 6: USD vs. dong tién cic nwéc
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Nguén: Bloomberg, BSC Research

Phan tich chinh sach ctia Ngan hang nha nuwéc:

So sanh cac qudc gia khéc, tinh hinh kinh té Viét nam dang tao lgi thé kha I&n cho SBV trong diéu hanh
chinh sach kinh t& vi md nhe su binh 6n ty gia, CPI, va tdc do ting trwdng kinh t& van dang & trang thai
kha quan. Truwdc xu thé cat gidm |3i suat toan cau, Ngan hang Nha nuwéc Viét Nam cling d3 giam 25 bps
mét s6 |13i suat didu hanh theo xu hudng chung. SBV gidm bdn loai 13i suat diéu hanh: 13i suat tai cap von,
13i suat tai chiét khau, 13i suat cho vay qua dém trong thanh todn dién tl lién ngan hang, va |di sut chao
mua gidy t& co gid qua nghiép vu thi trudng md. Dang néi, viéc diéu chinh giam 13i suat diéu hanh ndi trén
|a dong thai ném d4a do duong, do 13i suat co ban hién nay van dang duoc gilt tai mirc 6.25%. Dong thai
nay |a kha phu hop véi tinh hinh hién tai cla SBV khi ho van con nhiéu dv dia tai khéa dé diéu hanh chinh
sach tién té tuy theo tinh hinh kinh té& va dién bién chinh sach ctia cac NHTW khac.

Strc khée clia nén kinh té& Viét Nam dwoc thé hién rd nét nhat trén 4 yéu té sau:

Tdc dd tang trwdng kinh t& GDP va chi s6 PMI Nhanh so véi khu vire: Hedng loi tir hoat déng chién tranh
thwong mai Hoa Ky - Trung Qudc, tdc d6 tang trwdng kinh t& clia Viét Nam van duy tri & mirc cao véi GDP
quy Il dat mirc 6.71% va GDP 6 thang dat murc 6.76%. Cau phan tiéu dung ndi dia van duy tri mirc ting
trudng déu din 10%, di kém vé&i hoat dong xuat nhap khau duoc hudng Igi tir cdng thang chién tranh
thuong mai d3 gidp GDP Viét Nam duy tri mirc tdng trwdng cao trén 6.7% (murc trung binh céc quy trong
giai doan 2014-2019 |a 6.48%). VGi téc dd tdng GDP hién tai, Viét Nam dang gan nhu cao nhat khu vurc.

D6 thj 6. Tdc d6 tang trwdng GDP (2014-2019) D6 thj 7. Chi sé6 PMI (2014-2019)
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Ngudn: Bloomberg, BSC Research
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Tuy nhién, khdng phai | khdng cé cdc dau hiéu tdng tridng chdm. Chi s6 PMI gidm tir mirc 52.6 cla thang

07 xuéng murc 51.4 diém trong thang 8 va khién muirc trung binh ndm 2019 gidm xudng 52.0 diém (thap

hon murc 53.7 ctia 2018). Téc dd tang trudng Iinh vire san xuat chia Viét Nam trong thang 8 da cham lai khi

nhu cau khach hang giam va ndi lo vé suy thodi kinh d3 [am han ché s6 lvong don d&t hang madi va san

lvong hang hda. Méc du téc do tang trwdng dang cé dau hiéu cham lai vao thang 08, nhung cac tin hiéu

tai dam phan trd lai cla Hoa Ky- Trung Quéc va quyét dinh ddi ngay ndng murc thué cho 250 ty d6 hang

hoa tlr 25% I&n 30% sang 01/10 sé& 1am suy gidm ndi lo suy thodi cla kinh t& toan cau trong ngan han. Tl
do, s 1am gia tang trd lai s6 lwong don dat hang cling nhw san lwong hang hda san xuat.

Ty gid on dinh: Ty gid tu do USD/VND van van dong di ngang tlr dau ndm, 2019 véi bién doé dao dong
trong khoang tlr 23,195-23,425. Ngay 13/09, ty gia dang giao dich &@ murc 23,200, giam 0.3% YTD va 1.3%
YoY va tang 2.17% so v&i dau ndm 2018. Ty gia du kién sé& tiép tuc dwoc duy tri 6n dinh nho tinh trang
can can thuvong mai thing du, dy trit ngoai hdi cao, va luvgng I&n ngudn tién d6 dau tw tir khéi ngoai:

e Cd4n can thuong mai 8 thang dau ndm d3 quay trd lai trang thai xuat siéu va dat 3.4 ty d6 (-30.6%
YoY) v&i cdu phan chinh dén tir sy déng gép clia cdc nhdm hang hoda chién tranh thuong mai. Tinh
trang cang thang tir chién tranh thwong mai du kién s& duy tri xu hudng xuat siéu nay cho dén
cudi nam.

e Du trit ngoai hdi cla Ngan hang nha nudc van & muic cao trong khoang 70 ty dé dau thang 9 2019.

e Hoat déng dau tw ngoai nudc cling dang duy tri & muc kha tich cuc gitp cdng cd thém nguén du
trir ngoai h6i cha Viét Nam. Tuy ngudn dau tu nudc ngoai truc tiép (FDI) gidi ngadn 872019 chiting
6.3% YoY va chi dat 12 ty dé nhung nguén dau tu nwdc ngoai gian ti€p (FIl) 8T2019 d3 tang 80%
va dat mirc 9.51 ty d6. Téng lwong tién d6 cung cap tir hai hoat ddng nay dat mirc 21.5 ty d6, ting
30% so v&i cung ky nam ngoai.

e Hon nita, so v&i cac dong tién khac trong khu vre Chau A, ty gida USD.VND dong dang cé bién do
kha én dinh va Viét Nam Dong gan nhu di ngang trong 1 ndm vira qua (tir 09/2018-09/2019),
trong khi dé nhiéu quéc gia chau A ghi nhan déng noi t& mat gia nhiéu nhw Han Quéc (-5%), Trung
Qudc (-2.78%)

Do thij 8 Dién bién ty gia USD-VND D6 thj 9 Dién bién ty gia USD-VND
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Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 7



BSC RESEARCH

16/09/2019

Chi s6 gia tiéu dung CPI duy tri 8n dinh: CPI trung binh 872019 van dang duy tri & mrc thap nho gia cac
mat hang luvong thuc, thuc pham chi tdng nhe trong khi nhém giao théng va buu chinh vién théng giam
nhe nho gia dau. Ap luc tir gid dau suy gidm do hai yéu t6 sau: (1) Su lo 1ang vé suy thoai kinh t& dnh huéng
dén ngudn cung dau khi va (2) Nha may loc ddu Nghi son di vao hoat déng tir quy /2019 Idm suy gidm ap
Iwc tir gid nhap khau. Vi CPI duy tri &@ mirc thap nhat trong 2 ndm, SBV sé& c6 thé tang thém cac goi kich
cau vao hé théng ngan hang ma chua can phai lo 13ng nhiéu vé yéu t6 lam phat. Theo nghién cttu “Panh
gia hiéu qua clia chinh sach tién té tai Viét Nam |én gid ca va san lwong: Bang chirng tir phwong phap phan
tich VAR” (Thi Mai Lan Nguyen, Elissaios Papyrakis & Peter A.G Van Bergeijk, 2019)%, néu |3i suat tang trén
2.84% s& khién CPI c6 dau hiéu ting trong 4 thang va ting manh khoang 0.28% sau 13 thang. Anh hudng
tlr viéc ha |di suat diéu hanh cia NHNN xuéng 0.25% s& chua c¢6 anh hudng Idn dén nén kinh té Viét nam

tlr nay dén cudi nam.

D6 thij 10. Dién bién CPI
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Bang 2. Tang/giam cac nhém hang héa CPI.

TT Nhom hing héa, dichvy > ;:i.é:?;s N ST;I:: :;-gi;rér;i %)
1 Hang &n va dich vu dn 1.7 3.7
2  Giao théng -0.62 -0.99
3 Thuéc & dich vu y t& 8.88 2.12
4 Nha & & VLXD 28 2.74
5 Van hoa giai tri 1.66 1.92
6 Db udng, thudc la 2.12 2.46
7  May mdac, mi ndn, giay 1.85 1.77
8  Thiét bj dd dung gia dinh 1.36 1.36
9 Giao duc 6.6 6.32
10 Buu chinh vién théng -0.61 -0.72
11 Khac 2.94 2.46
Chi s& gia tiéu dung 2.26 2.57

Ngudn: GSO, BSC Research

D6 thi 12. Tang trwdng tin dung
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Ngudn: FinnPro, BSC Research
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Tang trwdng tin dung va cung tién M2 & mirc thap hon moi ndm: Téng phuong tién thanh toan (M2)

hién tai cé mirc tang trudng kha thap trong 5 ndm, véi mirc trung binh 6T2019 cla tang truwdng cung ky

chi dat 11.56% (giai doan 5 ndm 2014-2019 cé t6c d6 tang trwdng trung binh la 16%) véi téc dd tang

trudng tin dung 8T2019 dat mirc 8%. Hién tuong nay xay ra la nhd cac théng tu siét chat hoat dong tin

dung ngan han clia nhém vay Bat Dong San va viéc han ché& hoat ddong ddo no clia cac doanh nghiép nham

nang cao chat lwong va kha ndng chi tra tin dung. Nhin chung, lvong tién M2 va CPl déu dang ndm & murc
thap cho thdy NHNN van con kha nhiéu dw dia dé thi hanh chinh sach ndi 1dng.

Duwa trén bon yéu t6 trén, Ngan hang nha nuéc Viét Nam chwa cé sirc ép 1&n nhuw cac quéc gia khac. Vi
tang trudng GDP cao, thanh khoan trong hé théng doéi dao, chi sé gia tiéu dung & murc thap va dy trir
ngoai héi I&n nam & murc cao, Viet Nam dang & trang thai kha 6n dinh so véi nhiéu qudc gia. Viéc gidm
mét s6 13i suat 13i sudt gdn nhat cha SBV phan nhiéu la theo xu huéng chung cla thé gidi khi 4p luc 13i suat
toan thé gidi suy giam nhe. Hién nay, da sé cac qudc gia phat trién déu cé mirc 13i suat khd thap va dang
c6 dau hiéu chuyén dich dan sang chinh sach ndi 16ng. Sy suy gidm nay s& tao mot mat bang chung thap
hon cda toan bd cdc murc 13i suat trén thé gidi khi kinh té& toan ciu ti€n vao trang thai kich cau chinh thirc
nham chéng lai giai doan kinh t& khé khidn. Diéu nay sé tao Igi thé cho Ngan hang nha nuéc Viét Nam
khoéng can voi va trong chinh sach va cé thém nhiéu dv dia dé diéu tiét thj trvong khi nén kinh té di vao
trang thai khé khan hon.

Anh hwéng dén thi trwdng chirng khodan:

Dai v&i cac qudc gia trén thé gidi tac dong I&n tir thay d6i chinh sach tién té dén nén kinh té& that déu cé
do tré, tir 9 thang — 18 thang. Tuy nhién, tac dong cla viéc cat gidm |3i suat thuong sé dugc cac nha dau
tw can nhac vao ngay trong phién giao dich ma thdng tin cat giam |3i suat dwoc cong bd, va dan dan thé
hién vao két qua cla cédc doanh nghiép va kha nang chip nhan dinh gia cda Nha dau tu.

Bang 3. tang/gidm cua VN-Index vé'i viéc gidm I3i suat diéu hanh caa SBV giai doan 2008-2019

Ngay Diém % catgidm =+ Ngdy + 1Thiang + 3Thang 2+ 6Thang
16/9/2019* 0.25 1.10% -- - --
10/7/2017 -0.25 -0.90% 2.2% 4.1% 30.5%
17/03/2014 -0.5 0.60% -3.3% -4.7% 4.2%
10/5/2013 -1 0.00% 7.9% 3.0% 2.6%
26/03/2013 -1 -0.80% -3.1% -3.3% -0.9%
24/12/2012 -1 0.7% 13.2% 22.6% 22.5%
11/4/2012 -1 1.80% 4.6% -11.2% -14.1%
3/12/2008 -1 -0.40% 2.3% -18.0% 45.3%
Trung binh 0.26% 3.41% -1.07% 12.88%

Ngudn: Bloomberg, BSC Research, * cdt gidm 1 s6 Idi sudt diéu hanh
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Nhu theo bang 3, viéc ngan hang nha nudc cat giam I3i suat thuong s& khién VNindex ting diém 0.26%-

% diém ngay trong phién va kéo dai dén murc 3.4% vao thang sau. Tuy suy gidm nhe sau 3 thang nhung

Vnindex thudng ting diém trong 6 thang sau khi viéc cat giam I3i suat da cé tac dong dan vao nén kinh té.

Hién tuwong tang diém clia TTCK xay ra do viéc cat gidm |3i suat s& lam gia ting ky vong clia cac nha dau tw

vao két qua kinh doanh cla cac doanh nghiép san xuat kinh doanh. Loi nhuén gia tang dén tir hai nguyén
nhan chd yéu:

(1) Chi phi di vay gidm nhe s& cai thién hoat ddng dong tién cla doanh nghiép va tao thém ngudn
kinh phi dé thuc hién thém cac du 4n dau tu, hoat dong tai chinh va cac thuong vu M&A.

(2) Nguoi tiéu dung sé chi tiéu nhiéu hon khi cac mirc |3i suat cho vay suy gidam va tir d6, lam gia
tang trd lai doanh sé ban hang cta cac doanh nghiép.

Hon nita, dinh gid co ban cho cac doanh nghiép s& dwoc ting thém trong cac tinh toadn clia cac nha dau
tw do ho cho rang:

(1) Doanh nghiép s& dugc huwdng loi tir cdc chinh sach kich ciu kinh té va
(2) Chi phi nguén vén cung véi chi phi co héi sé thap hon.

Cac yéu to trén d3 khién |3i suat diéu hanh gan nhu cé xu hudng déi nghich véi da tang cda thi trudng
chirng khodn nhu duoc biéu dién & trong d6 thij sau:

D6 thi 13. Dién bién cta VN-Index v&i 13i suat diéu hanh
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L3i suat diéu hanh VN-Index

Ngudn: Bloomberg, BSC Research
Giai doan ndm 2011- 2012 I3 giai doan khda kho khan cla nén kinh té Viét Nam, vdi téc dd tang trudng
GDP chi dat mirc 5.89% vao nam 2011 va gidm xuéng murc 5.03% vao nam 2012. Tinh trang lam phét &
mrc cao véi chi s6 CPI d3 tang |én mirc dinh 23% vao thang 08 cung véi muc 13i suat diéu hanh nam &
murc 14-15% trong ndm 2011. Sy gia tang ng khd doi cia ngdn hang va d6 v tin dung den ciing tao diém
t&i dang ngai trong birc tranh tai chinh Viét Nam nam 2011. Tinh hinh kinh té& suy gidm manh nhu vy cling
cé tdc dong manh 1én thi trwdng chirng khodan, cé t&i 450/495 doanh nghiép dang niém yét trén tap trung
bao 16; khoang 50% doanh nghiép nhé va vira, cing hon mét nlra s& lang nghé trén ca nudc bj té liét vi I3i
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suat cao va khd tiép can ngudn vén ngan hang. Hién twong nay da khién chi s6 VN-Index gidm 45% vé murc

351.55 diém vao cudi ndm 2011 b& nbi lo 1ang clia nha dau tw vé trién vong doanh nghiép va tinh hinh
kinh té& vi mé.

Dé&n nam 2012-2013, cé thé thay qua db thij la giai doan SBV 4 [an lién ti€p cat giam I3i suat, kém véi nén
kinh t& phuc hdi, cac chi tiéu Vi Mé 6n dinh tr& lai, Vnindex cling tang trudng t&di 17% nam 2012, va 22%
nam 2013.

Du bédo xu hwéng chinh séch tién té va dnh hudng dén TTCK

Trén gdéc do téng quan, Ngan hang trung vong cac nwdc nhidu kha ndng sé duy tri chinh sach nédi ldng dé
kich thich tdng trudng kinh t& nham tranh khoi viing bun suy thodi. ECB tiép tuc chinh sach kinh t& ndi
|dng bang cach gidm 0.1% l3i suat, ky hop sap tdi clia FED dang duoc cac nha dau tv dy dodn |a s& cat
giam vé mirc 1.75%-2.00% vao ngay 18/09 vdi xac suat |én dén 80%. PBOC van tiép tuc dua ra cac goi kich
thich t6c do tang trudng nén kinh t&€ cda Trung Qudc trong thdi gian gan day.

Ngan han, NHNN nhiéu kha ndng sé& chi gilt |3i suat co ban & mic ndy hodc ha thém 0.25% vao cudi ndm
hodc dau ndm sau néu FED va ECB ti€p tuc cat giam |3i suat va ndi ldng. Viéc cat gidm trén mirc 0.5% la
khé xay ra khi céc chi bdo vi mé van dang & murc tich cuc va cac lan cat gidm tir ndm 2014 dén nay chi
dirng & mirc 0.25%-0.5% trong mét thoi gian dai. Ngoai cac chi tiéu vi mé chung thi cung tién M2, va hoat
dong cla thj trudng lién ngdn hang ciling s& 1a diéu can phai chud y trong nlra cudi ndm 2019, khi dit liéu
nay cling la mét trong nhirng tin hiéu quan trong cho chinh sach cia NHNN.

Dai han hon, chinh sach cla ngan hang nha nudc Viét Nam nhiéu kha ndng cling s& theo xu huwdng chung
cla quéc té do nén kinh té Viét Nam dang & mic hdi nhap kha cao véi miii nhon ting trwdng & dua vao
xuat nhap khau. Nhung nho cac s6 liéu Vi M6 cda Viét nam van & mirc kha t&t, NHNN Viét Nam s& cé thém
nhiéu du dia chinh sach, cling nhu sé& linh hoat va quan sat dién bién cia NHTW cac nudc, dé chuan bi cho
giai doan kinh t& thé gidi va trong nuwdc khé khan hon. Viéc cdt gidm I3i suat diéu hanh cla SBV néu cé,
nhiéu kha ndng s& & mirc do thap hon so véi cdc ngadn hang trung wong khéc.

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 11
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Cac tdc dong dén nhém nganh trén thi trwérng chirng khoan
Chung t6i nhan thay viéc diéu hanh chinh séch tién té & Viét Nam thién vé diéu tiét khdi lvgng cung tién
théng qua cac chi tiéu tdng trwdng tin dung, M2. Thém vao d6, céc loai 13i suat nhu téi chiét khau, tai cap
v8n khéng phai la nghiép vu duwoc sir dung thudng xuyén, céc 13i suat nay thudng chi tdc dong khi mot sé
ngan hang gap kho khan 1&n vé thanh khoan.
Do do, viéc gidm 13i suat [an nay, theo danh gia clia BSC, khong tac ddng nhiéu dén mat bang |3i suat trén
thj trweong mot, ma chi la tin hiéu cho thay Viét Nam s& cé thé ndi Idng cac chinh sach tién té nham hé tro
nén kinh té.
Tuy nhién, ching téi dat ra gia dinh trong trwérng hop 13i suat cho vay va 13i suat huy déng cla toan thi
trudng giam 0.25% so v4i mat bang trung binh 13i suat hién nay va danh gia tac ddng dén cac nganh. Trong
truong hop gid dinh nay, dnh hudng 1én toan thij truong 1a TICH CYU'C, Loi nhuan trudc cé thé gia ting
khodng 1% nh¢ viéc cdt gidm I3i sut di vay ctia cac DN. Cac nganh hudng Igi TICH CU'C phan 1én 13 do co
cau no vay cao: (1) BDS thuong mai, (2) Dau khi, (3) Phan bén, (4) dién, (5) thép... (tdng loi nhuan trudc
thué tir 1.6% dén 3.6%). Nguoc lai Nganh Bao hiém phi nhan tho bi anh hudng kha tiéu cyc néu gidm 13i
suat tién glri ngdn hang xuéng 0.25%.
Bang 4. Tong ho'p anh hudng dén cac nganh trén thj tredrng chirng khoan

STT Nganh Tac dong Mircdd Anh hwong Cac co phiéu chiu anh hwéng

giam dén LNTT Ién
g roanthitruong (trr  ppp e 0.25% 1.01%
ngan hang)
. . NVL, HDG, HPX, VPI, VHM,
2  BDS thuvong mai Tich cyc 0.25% 3.60% DXG, SCR, DIG
3 Vantaibién Tich cyc 0.25% 3.45% PVT, HAH
4 Dién Tich cwc 0.25% 2.80% PGV, POW, VSH
5 Xaydung Tich cuc 0.25% 2.45% HBC, LCG, ClI
6 Phanbdn Tich cwc 0.25% 2.20% BFC, SFG, LAS
7 Ximang Tich cwc 0.25% 2.1-2.9% HT1, BCC, SCJ, HVX, QNC
8  Dau khi Tich cyc 0.25% 1.60% PGS, PVG, PVC, PLX, PXS.
9 Thép Tich cwc 0.25% 1.60% HPG, HSG
10 Dét may Tich cyc 0.25% 1.4-1.7% TNG, TCM, HSM, FTM
11 Nhua Tich cwc 0.25% 1.1-1.3% AAA, NTP
12 BDBS Khu céng nghiép Trung lap 0.25% 1.03% SZC, BCM, IDC, HPI
13 Caosu & Sam lép Trung lap 0.25% 0.86% HRC, DRI, GVR
14 Tiéu dung Trung lap 0.25% 0.87% MSN, MWG, SBT
15 Ngan hang Trung lap 0.25% 0.73% VCB, CTG, BID, VPB, AGRB,...
16 Cang bién Trung lap 0.25% 0.35% GMD, PHP, VSC
17 Otd Trung lap 0.25% 0.14% HAX, SVC, CTF
18 Hang khong Trung lap 0.25% 0.00%
19 Thdy san Trung lap 0.25% 0.05-0.06% VHC, MPC, IDI
20 CNTT Trung lap 0.25% 0.04-0.06% FPT, VTP, VGI
21 Hdachat Trung lap 0.25% 0.02-0.05% DGC, CSV, PAC
22 Duwoc phdm Trung lap 0.25% 0.02-0.03% DP1, DBT
23 Bao hiém Tiéu cwc 0.25% -6% PVI, BMI, BVH,...

Ngubn: BSC Research
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Nganh ngan hang

V@ viéc cat gidm I3i suat didu hanh cla SBV an nay, BSC danh gia khong cé nhiéu tac dong dén nganh ngan

hang chu yéu do:
(1) Mtrc gidm 0.25% mot sd 13i suat diéu hanh con thap, chua dnh hudng nhieu dén mit bang 13i suat

chung.

(2) Tac ddng gidm chi phi vén dau vao la khéng dang ké do:

L3i sudt tai cap von va l3i suat chiét khadu khéng anh huéng nhiéu dén 13i suat hién nay.

2 loai |i suat nay dwoc s dung khi TCTD dang thi€u thanh khoan va chi duoc vay & nhitng treong
hop nhat dinh, quy md vay von tir SBV con nhd. Tir d6, viéc anh huwdng dén chi phi vén cla ngan
hang |a khéng dang ké. BSC wdc tinh, tong LN cla ca nganh s& tang 99 ty VND, murc tdng khdng
dang ké so vai téng LN toan nganh hién nay.

D6 thi 14. No vay SBV trong hé théng D6 thi 15. Ty trong ng vay SBV Q2/2019 cac DN niém yét
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Ngubn: BCTC cdc DN NH niém yét, BSC Research
Giam |3i suadt OMO c6 thé hd tro gidm |3i suat lién ngan hang, tuy nhién tac dong la khdng nhiéu.
Sau 2 [an cat 13i suast OMO vao thang 3/2014 va 1/2018, thong thudng 13i suat lién ngan hang sé
diéu chinh gidm nhe. Tuy nhién, theo danh gia cta BSC, day chi mang yéu t6 tdm ly, chwa cé tac
dong rd rang dén 13i suat lién ngan hang do murc |3i suat lién ngan hang hién nay van duoc gitt &
murc thap (1W = 2.64% sv |3i sudt OMO = 4.5%), bién ddng 13i suat chd yéu phu thudc cung cau.
Trong trudng hop 13i suat interbank giam cé thé tac dong tich cuc d&€n mot vai ngan hang cé ty
trong huy déng trén interbank I&n (MBB, TPB, VIB...). Bén canh d6, do cdc ngdn hang cam ty trong
I&n TPCP, khi 13i suat interbank gidam cd thé gitip giam |3i suat TPCP, tir d6 gitp cac NH cé khoan
loi nhuan |1&n tir CK d4u tu.

https://www.bsc.com.vn// | 13
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D6 thij 16. Lii suat giao dich lién ngan hang véi OMO
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Ngudn: Bloomberg

(3) Lai suat dau ra khé gidm do nhu ciu cao tir tin dung.

- Tang trwdng tin dung hién nay duoc gilr & mdc 14% trong ndm 2019 va chua cé tin hiéu vé viéc ndi

room cho toan nganh.

- Hién chua thay dong thai cdc NH s& giam I3i suat cho vay chung, tuy nhién d3 cdt gidm 3i suat cho vay

cla mét sé nganh wu tién.
(4) Khéng dnh hwéng nhiéu dén téng quan chung nganh ngan hang. Ching t6i ky vong NIM cla ngan
hang khéng cé nhiéu bién déng so vdi ky vong.
(5) Trong truérng hep gia dinh 13i cho vay giam 0.25%, 13i tién gtri cling gidm 0.25%, NIM cta ngan hang
khéng bién ddong nhiéu, LNTT cla toan nganh theo BSC udc tinh tdng 700 ty VND, kha nhd so véi quy md
LN hién tai cia ngan hang (<1%).

Bang 5. Dién bién NIM, |3i suat trung binh va chi phi vén (Theo quy)
Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019

NIM 2.91% 3.05% 2.97% 2.80% 2.87% 3.08% 3.14%
Ls trung binh 7.40% 7.50% 7.63% 7.74% 7.91% 8.14% 8.24%
Chi phi vén 4.50% 4.24% 4.12% 4.20% 5.27% 4.76% 4.81%

Ngubn: Fiinpro
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Nganh bao hiém

Chung t6i ddnh gid tac dong dén nganh bao hiém I3 tiéu cyc véi quan diém (1) LN chid yéu cda nganh bao
hi€m hién nay dén tir |13i suat tién gli ngadn hang (déng gop khoang 80% téng tai san dau tw), (1) 13i suat
huy déng clia nganh ngan hang nhin chung sé khéng nhiéu bién dong, (3) Tién glri cla nganh bao hiém cé
tinh chat riéng I3 glri vdi s6 lwong 1dn nén ludn cd 13i sult tét hon, khé bi ha trong trwdng hop 13i suat huy
dong toan thj trudng xuéng. Tuy nhién, ching t6i khuyén nghj nén theo ddi thém vé bién déng 13i suat
tién gli cha cac DN trong thoi gian tdi.

D06 thi 17. Co ciu tai sdn dau tu trong tong tai san

12,000 90.0%
80.0%

10,000
70.0%
8,000 60.0%
50.0%

6,000
40.0%
4,000 30.0%

20.0%
2,000
I B 10.0%
- 0.0%
ABI BIC BLl BMI MIG PGl PTI PVI VNR

m Tai san dau tw Tai san dau tw/TTS

Nguén: Fiinpro, BSC Research
Trong trwérng ho'p giam |3i suat tién giri 0.25%, méc du rat it kha nang 12 13i sut tién giri cha cac DN bao
hi€m s& giam murc ndy, BSC danh gid s& tdc ddng manh dén doanh thu tai chinh cda cdc DN bao hiém.
Hién nay, |3i sudt d4u tw rong cta cac DN bao hiém phinhan tho niém yét & mdrc 7.0%. Theo wéc tinh cla
BSC, tdng cdng cac DN s& giam LN tai chinh & mirc 81 ty VND, chiém khodng 6% vdi wdc tinh lgi nhuan
nam 2019 toan nganh.
Trong trwdng hop 13i suat trai phi€u chinh phd giam, diéu nay cé tdc déng tich cwc d&€n nganh bao hiém
nhan tho khi danh muc d4u tu cla cdc DN nay chi yéu |a TPCP vdi 13i suat cao. Tuy nhién, ty trong dau tw
TPCP trong DN bao hiém phi nhan tho |a khéng nhiéu.

Bang 6. Ty trong dau tw TPCP vén

Q22019 ABI BIC BLI BMI MIG PGl PTI PVI VNR

Tai san dau tu 1,888 3,662 1,157 2,548 2,788 2,955 3,923 9,726 3,881
Tai san dau tu/TTS 79.5% 66.6% 60.7%  46.2% 59.8% 52.3% 54.8%  453% 53.4%
LN tai chinh 29 66 19 44 55 14 4 188 72
% yoy 27.0% 26.6% 234.5% 127.0% 68.1% 43.4% -141.8% 148.3% 11.8%
L3i sudt dau tv rong 6.2% 7.2% 6.7% 7.0% 7.9% 1.9% 0.4% 7.7% 7.4%

Ngudn: Fiinpro, BSC Research
Cac DN &nh hudng chinh néu cé giam |3i suat: (1) PVI—24 ty VND, (2) BMI =7 ty VND.
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Nganh bat ddng san thwong mai

Nganh bat déng san vén |a mot trong nhirng nganh cé “tinh nhay cdm” cao d6i véi nhitng bién dong I3i
suat. Theo d6, nhitrng thay ddi trong viéc diéu chinh 13i sudt cho vay c6 thé dnh hudng truc ti€p 1én (1) Co
ciu chi phivén cha cédc doanh nghiép bat dong san, vdi co ciu tai tro vén tir ngdn hang thudng chiém tam
30% - 40% tdng chi phi du an va (2) Ngudn cau cla thj trudng bat dong san, trong d6 phan I&n sé dén tir
nguwdi mua. BSC danh gid 2 yéu t6 trén ciling co su bién ddng nguoc chidu vai I3i suat. Theo d6, véi gia
dinh 13i suat dy kién gidm 0.25% va dinh huéng chinh sach ndi 1dng tién té |1a yéu t6 tac dong TICH CU'C
dai véi thi trvong bat déng san néi chung va cac doanh nghiép bat dong san ndi riéng. Tuy ty |é vay ng
binh quan/ V&n chd s& hitu cia nganh bat déng san 1H2019 da cé xu hudng giam vdi thoi diém “bong
béng bat ddng san” nadm 2012-2013 (khoang 91% -10%%), nhwng van dang duy tri quanh mic twong déi
I&n khodng 61% do cac yéu td dac thu cia nganh. Ngoai ra, xu hudng chuyén hudng bét rli ro tir phia chu
dau tv sang ngwdi mua nha théng qua viéc m& béan céc du an theo ding quy dinh cda nha nuéc va thoi
gian thu tién linh hoat hon theo c3 ti€én d6/mot 1an d3 gidp cac doanh nghiép bét gdnh nang vao chi phi
13i vay nhu giai doan 2010-2013. Ty |é 13i vay/Loi nhuan sau thué giam kha manh tir mirc 121% ndm 2012
vé murc 23% ntra dau ndm 2019. Ching t6i danh gid néu gia dinh 13i suat gidm 0.25% thi LNTT du kién s&
téng khoang 3.6%. M6t s6 doanh nghiép dugc hudng loi chi yéu cac doanh nghiép cé ty 18 D/E cao va chi
phi 13i vay chiém ty trong cao trong co cdu |gi nhudn nhu (NVL, HDG, HPX, VPI, VHM, DXG, SCR, DIG...)

D6 thi 17. Co’ cau tai sdn dau tw trong tdng taisan D6 thi 18. Cac chi sd lién quan nganh bat déng san
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Ngudn: BSC Research
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Nganh dau khi
Xu huéng chi phi |13i vay/lgi nhudn tredce thué cé dau hiéu gidam dan tir nam 2011 (dat 88.5%) xuéng con
murc kha th3p trong nlra dau ndm 2019, wdc tinh chi khoang 17% loi nhuén trudc thué nganh. Co cau ng
vay chl y&u clia nganh dau khi tap trung chinh & phan vay ngdn han chl yéu tai tro cho hoat déong kinh
doanh va it cé phan dau tu I&n. Ty s6 téng ne/ vdn chi s& hivu duy tri mirc thap chi khodng 35%-40% von
cht sé hitu, gidm kha manh so vd&i giai doan 2010-2012 (khoang 135%-150%) ch( yéu phan I&n do gid dau
gidm manh tir ndm 2014 khién cho cac du dn dau khi I&n bj dinh tré. Theo udc tinh cdia BSC, trong trudng
hop 13i suat gidm 0.25%, Loi nhuan trudc thué cai thién chi khodng 1.6%, do d6, tdc ddng cla viéc gidm
I3i suat cho nganh dau khi 1a khd thap. Ching téi lwu y trong trudng hop cac dy an trién khai lén duoc tai
khai ddng, mirc d6 anh hudng cda viéc gidm 13i suat sé cé tac déng dang ké hon dén dong dau khi.

D6 thj 19. Ty 1é no’ / V8n chli sé hiru D6 thj 20. Cac chi sb lién quan nganh dau khi
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Ngudn: BSC Research

Nganh bat ddng sdn khu céng nghiép

Anh hudng tir viéc chi phi I3i vay mat bang chung gidm khodng 0.25%, ching t6i wdc tinh téng loi nhuan
sau thu€ cla ca nganh sé& tang trudng khodng 1.03%. K&t thic 1H.2019, téng chi phi 1di vay cta nganh 13
659 ty dong, chiém 19.7% LNTT. BSC wdc tinh trong ngan han nhitng doanh nghiép ma murc LNST duoc
cai thién nhidu: SZC (+2.3%), BCM (+1.8%), IDC (+1.4%), HPI (+0.6%) va KBC (+0.2%). Mdt s6 DN nhu NTC,
HPI, MH3, SZC ¢6 cau no vay/VCSH cla cédc DN bat ddng san KCN kha cao trong khi ty 18 chi phi [3i vay/LNST
lai kha thap chi 0.15% - 5%, do hién tai cdc doanh nghiép nay chd yéu vay ng dé dau tu vao cac du an méi:
NTC d4u tw Nam Tan Uyén 3, HPI dau tu KCN Hiép Phudc mé rong, SZC dau tu khu cong dan Chau Dire, vi
vay, phan I&n chi phi I3i vay dugc von héa. Ching t6i cho rang vé dai han néu I3i sudt dwoc cat giam, chi
phi 13i vay cia DN s& dugc cat giam twong déi, gitip cac DN nay cai thién lgi nhuan twong ddi, tuy nhién
trong ngan han s& khong duoc hudng loi nhidu. Ngoai ra, cac DN cé lwgng tién mat chiém dang ké trong
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co cau tai chinh (NTC, SIP, LHG) thi véi dau hiéu néi Idng tién té dan dén Ii suat huy dong cling gidm theo,
thu nhép tai chinh cac DN ciing s& gidm di, do d6 ching t6i dédnh gia tac déng Trung lap déi vdi nganh khu
cong nghiép.
D6 thj 21. ty 18 No/VCSH va chi phi 15i vay/LNTT
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Ngubn: FiinPro, BSC Research
Nganh phan boén

(1). Gia dinh chi phi l3i vay giam.

Chi phi 13i vay 1H.2019 cla nganh phan bén dat 650 ty, chiém 57% LNTT. Dac thu nganh phan bon ty trong
No@/VCSH & murc trung binh: SFG — 1.4, LAS — 1.5, DPM — 0.4, BFC la doanh nghiép c6 ty trong No/VCSH
cao nhat nganh vao khodng 2.4 lan. Chung tdi tinh todn nhirng doanh nghiép duoc cdi thién rd nhat ti
viéc giam |3i suat, LNST s& thay déi tich cuc: BFC (+11.7%), SFG (+10.8%), LAF (+10.2%) trong khi d6 céc
DN khéng anh huéng nhigu: DCM (+1.1%), DPM (+1.7%). Nganh phan bén van dang trong giai doan khé
khan do (1) Canh tranh nganh phan bén NPK gay gat (2) gid nong san gidm khién nhu cau phan bén ciing
gidm va (3) gid nguyén vat liéu dau vao van & murc cao. Vi thé ching t6i cho rang néu murc I3i suat giam cé
thé gitip DN gidm dugec chi phi 13i vay (chiém ty trong cao so vdi LNTT) tir d6 s& cai thién phan nao loi
nhuén trong khi mang kinh doanh cét 16i dang khé khan.

(2) Gia dinh ty gid tang.

Nguyén vat liéu dau vao cta nganh phan bén dén tir ca nhap khau, vdi giad dinh ty gia tang tdng, ching téi
cho rang cac doanh nghiép s& ddi mat vdi viéc ting chi phi dau vao, gidm bién lgi nhuan gdp. Do do, trong
ngan han cac DN phan bdn sé& dugc huwdng loi tir viec cat gidm 13i suat tuy nhién trong dai han néu tac
dong dén viéc tang ty gia khién bién LNG suy gidm, ching t6i cho rang cac DN sé& khéng duwoc huéng lgi
nhiéu.

Nganh cao su va sam |6p

(1) Gia dinh chi phi |3i vay giam.

Téng chi phi 13i vay nganh 1H.2019 dat 344.5 ty dong, chiém 18.5% LNTT. V&i gid dinh 13i suit cho vay
giam 0.25%, BSC wdc tinh mirc LNST ca nganh duoc cai thién khoang 1%, cac doanh nghiép cé ty trong chi
phi 13i vay/LNTT cao duwoc cai thién dang ké vé lgi nhuan: DRI (+4.7%), GVR (+0.6%), TRC (+0.6%), PHR
(+0.24%), DPR (+0.14%), DRC (+1.02%). M6t s6 DN nganh cao su cd lwgng tién mat 1én, lich st trd c6 tirc
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cao nén khi cé xu hudng gidm |3i suat, thu nhap tién glri chia cac DN ciing s& giam theo, do vay chung toi
tinh todn tdc dong dwa trén du no rong dé phan anh dung tac dong cha chinh sach |&én cac DN nay.
(2) Dya trén gia dinh ty gia h6i dodi VND/USD tang lén.
Cac DN cao su cé co cau doanh thu xuat khau chiém khoang 20-30% t&ng doanh thu, ching tdi cho rang
gid thanh san phadm xuat khiu sé ré hon twong déi so vdi trudce day, kich thich xuat khau. Mét s6 doanh
nghiép dugc hudng Igi nhiéu tir gid dinh nay: DRC xuat khau khodng 70% t6ng doanh thu I16p Radial ra
nuwdc ngoai, nhém DN cao su ¢ co cdu san pham cao cap Latex dat tiéu chudn xuat khau nhu TRC (46%),
DPR (30%) cling s& dwoc hudng lgi.

Nganh 6 to

(1) Gia dinh chi phi |di vay giam.

Chi phi 13i vay 1H.2019 dat 162.5 ty, chiém khoang 4% téng LNTT, BSC wdc tinh t6ng LNST nganh 6 t6 dya
trén gia dinh gidm 13i suat chi tang khoang +0.12%, khdng thay d&i dang k&. Mot s6 doanh nghiép cai thién
rd rét LNST: HAX (+3.3%), SVC (+2.02%). D&i vdi VEA, DN ¢ co ciu tai chinh dbi dao tién mat, loi nhuan
chd yéu tlr ¢é tirc lién doanh (Honda, Toyota va Ford) va it vay ng, chi phi 13i vay/LNTT chi khoang 0.31%,
nén viéc giam 13i suat 0.25% khong anh hudng quéa nhiéu dén DN, LNTT chi tang rat it khoang 0.01%

(2) Giad dinh ty gida VND/USD tang lén.

S8 lwgng xe nhap khau chiém hon 43% doanh sé tiéu thu xe trong nwdc, xe 13p rap véi ty 1& nodi dia hda
chi khoang 10% ciing cho thay phan 1&n linh kién 1a nhap khau. Do dé gia dinh ty gia ting, kéo theo gia
nhap khau xe nguyén chiéc, linh kién va phu tung ting I&n khi quy ra dong noi dia, chiing t6i cho rang bién
LNG cla nganh 6 t6 s& gidm di, cadc DN trong nganh cé thé ddi mit vai viéc canh tranh hon vé gia ban dé
gitt thi phan khach hang.

Nganh duwoc pham

(1) Anh hudng cla viéc chi phi 15i vay giam

K&t thac 1H.2019, t6ng chi phi |3i vay cla doanh nghiép duoc 13 190.1 ty (-1.8% YoY), chiém 12.8% loi
nhuén trudc thué. Dang chu y, vay tai chinh dang tang kha nhanh trong 4 nam tré lai day, dat mdrc 6,140
ty trong 1H.2019 (+8.5% YTD), trong d6, 90% |a vay tai chinh ngan han. Trong TH Ii suat cho vay gidm,
doanh nghiép dugc hudng loi khi chi phi von vay gidm theo. BSC wdc tinh 13i suat cho vay gidm 0.25%, lgi
nhuan trudc thué duoc cai thién 0.02% - 0.03%. Trong d6, cac doanh nghiép dugc Idn khdng ¢ cai thién
nhiéu (DHG: +0.01%, TRA: +0.02%, IMP: + 0%), mdt s6 doanh nghiép nhé cai thién dang ké vé lgi nhuan
(DP1: +0.26%, DBT: +0.13%). Khéng chi vay, viéc chi phi von vay giam ciing anh hudng tich cuc l1én céc
doanh nghiép cé dy dn d4au tw trong giai doan t&i (DBD — GTDT 1,135 ty, PME).

(2) Anh huéng cla viéc ty gia ting

BSC cho rang bién ddng cla ty gid anh hudng kha nhiéu dén hoat dong kinh doanh clia doanh nghiép
duoc. Do céc doanh nghiép dwoc déu nhap nguyén vat liéu dwoc phdm tir nude ngoai (Trung Qudc: 129.8
triéu USD) va neo theo ty gid USD, viéc ty gid tang s& khién chi phi gid vén clda doanh nghiép duoc ting
theo.
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Nganh thidy san

(1) Anh hudng cla viéc chi phi 15i vay giam

K&t thic 1H.2019, téng chi phi |3i vay cla cdc doanh nghiép thiay san (trir HVG) 1a 439.5 ty (+5.5% YoY),
chi€ém 23.9% loi nhuin trudc thué. Vay tai chinh dang cé xu hudng gidm trong giai doan 2016 - nay, dat
murc 14,587 ty trong 1H.2019 (-8.9% YTD). BSC wdc tinh 13i suat cho vay gidm 0.25%, lgi nhuan trudc thué
duoc cdi thién 0.05% — 0.06% (trong dd, VHC: +0.01%, MPC: +0.13%, IDI: +0.1%). Déi v&i HVG, viéc chi phi
13i vay gidm 0.25%, BSC wdc tinh cdng ty ¢ thé 13i thém 0.3 ty LNTT trong nam tai chinh. Pdng thoi, BSC
cho rang chi phi vén vay giam cé tac dong tich cuc khi cdc doanh nghiép thiy hai san cé nhiéu dy an dau
tu ma& rong cong suat trong giai doan téi (VHC, ANV, MPC).

(2) Anh huéng cla viéc ty gia ting

BSC cho rang ty gia c6 anh hudng Ién dén hoat dong kinh doanh ctia doanh nghiép thay san. Do cac doanh
nghiép chi yé&u la xuat khau cac san pham thdy hai san, trong bdi canh ty gia tang, dong Viét Nam ré di s&
c6 lgi cho viéc kich thich cadc mt hang xuat khau.

Nganh héa chat

(1) Anh hudng cla viéc chi phi 15i vay giam

K&t thuc 1H.2019, téng chi phi I3i vay cla cac doanh nghiép hda chat 1a 234.5 ty (+57.4% YoY), chiém
19.52% loi nhuan truwdc thué. Vay tai chinh ngdn han cla doanh nghiép hda chat tang so véi cung ky, dat
murc 6,998 ty trong 1H.2019 (+11.0% YoY). BSC wdc tinh 13i suat cho vay giam 0.25%, loi nhuan truwdc thué
duoc cai thién 0.02% — 0.05%. Trong dd, cdc doanh nghiép cé chi phi 13i vay chiém ty trong I&n duoc lgi
I&n nhat khi chi phi vén gidm (LAS: +0.73%, PLC: +0.15%), cac doanh nghiép hda chat con lai khdng cé anh
huéng nhigu (DGC: +0.01%, CSV: +0.01%, PAC: +0.06%).

(2) Anh hudng cla viéc ty gia ting

BSC cho rang bién dong cla ty gid khdng c6 anh hudng qua I6n dén cac doanh nghiép héa chat. Mot s6
doanh nghiép cé nhap kh3u cac nguyén vat liéu (DGC, CSV) nhung ty trong gid von khéng qud I1&n dé anh
huwéng tiéu cyc dén két qua kinh doanh cla cong ty.

Nganh cong nghé thong tin

(1) Anh huéng cla viéc chi phi 15i vay giam

K&t thac 1H.2019, t6ng chi phi 13i vay cla cdc doanh nghiép CNTT |a 809.4 ty (+26.1% YoY), chiém 17.4%
lgi nhuan trude thué. Tuy chi phi 13i vay tdng khd manh, gia tri vay tai chinh cda cac doanh nghiép céng
nghé thong tin khong ting nhiéu, dat mirc 32,804 ty (+1.1% YTD), BSC cho rang co ciu vay no chuyén dan
sang vay dai han anh huwdng dén chi phi vén cta doanh nghiép. BSC uéc tinh |13i suat cho vay gidm 0.25%,
lgi nhuan trudc thué duoc cai thién 0.04 — 0.06%, trong dé: FPT +0.02%, VTP +0.02%, VGI +0.11%.

(2) Anh huéng cla viéc ty gia ting

BSC cho rang phan 1&n cac doanh nghiép cong nghé thong tin khéong bi anh hwdng quéd nhiéu bdi bién
dong ty gid. Nhung VGI 13 tredng hop ngoai 1é do cdng ty hién dang dau tu vao 9 thj trudng nudce ngoai
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v&i doanh thu 2018 dat 1.18 ty USD. Do d6, BSC cho rang trong TH ty gia bién dong ting, VGI s& duoc cai
thién két qua kinh doanh kha I6n.

Nganh tiéu dung

Viéc ha 13i suat sé kich thich tiéu dung ciia ngwdi dan va gidm di chi phi 13i vay chia doanh nghiép tir d6
BSC danh gia LNST ctia nganh c6 thé cai thién 1én + 0.9% YoY. Lily ké 6M19, chi phi |3i vay cla nganh tiéu
dung dat 16,190 nganh ty (+5.42%) tuy nhién ti 1& chi phi 13i vay trén LNTT lai gidm -16 diém co ban so vdi
cung ky vé murc 19.88% trong 6M19. Nganh tiéu dung cé ti |é ng vay trén vén ch |a 0.63x tuong ddi thap
do dic thu nganh chi s& dung nhiéu vay ngan han dé b8 sung ngudn vén hoat déng cho nén néu I3i suat
giam 0.25% thi ching t6i wdc tinh LNST cla nganh ¢ thé tang nhe 0.9%. M6t sb ¢6 phiéu s& dwoc hudng
loi nhu MSN (+0.87%), MWG (+0.46%), SBT (+5.47%) c6 ti I& Vo Vay: V8n Chd 16n tir 0.66-1.55x.

Viéc gidm |3i suat sé kich thich truc tiép téi nhu ciu tiéu dung cta ngwdi dan déi véi cadc nganh hang
thiét yéu vi thé ching t6i cho rang nganh ban 1é sé duoc hudng lgi tir dot ha 13i suat nay. (MWG, FRT,
DGW).

Gia dinh ty gia VND/USD ting hd tro’ cho cac doanh nghiép cé xuat khau hodc nhan doanh thu bang
USD nhuw VNM, MSN. Tuy nhién, néu doanh nghiép phai nhap khau nguyén vat liéu tir nudc ngoai s& lam
tang chi phi nhu VNM.

Nganh xay dung

Nganh xay dung s& dwoc hwdng lgi I&n va wéc tinh LNST nganh cé thé tang +2.9% YoY néu viéc giam
13i suit 0.25%. Liiy k& 6M19, nganh x4y dung tich cuc hon khi chi phi |3i vay gidm nhiéu dat 3,247 ty déng
(-15.53% yoy), ti |é chi phi |di vay trén LNTT gidam -11.31% YoY vé mirc 74.91%. Ddc thu nganh xay dung co
ti 16 No Vay: V6n chd cao 13 1.08x do d6 BSC danh gid néu |3i suat gidm thi nganh xay dwng dwoc hudng
loi va dy bdo LNST nganh cé thé tang 2.9%. Mot s& doanh nghiép cé ti 1&é Ng Vay: Vn Cha 1én dao déng
tlr 1.25x-3.24x s& duoc hudng loi nhu HBC (+1.29%), LCG (+0.92%), Cll (+4.73%)... Ching t6i cho rang
nganh xay dung thudng cé ti 18 vay Ién ngan han |&n dé tam (rng trudc cho chi dau tw téi khi dy an hoan
thanh theo tirng tién do s& nhan dugc dong tién nén ha I3i suat s& gilip cho cong ty xay dwng giam bét
ganh ndng |3i vay trong ngan han.

Nganh cang bién

BSC wéc tinh LNST ctia nganh cang bién sé ting nhe +0.4% YoY néu l3i suat giam 0.25%. Liy k& 6M19,
nganh cang bién kha quan hon khi chi phi 13i vay gidm con 356.6 ty dong (-2.17% YoY), qua dé gidp ti 1& |3
vay/LNTT giam -0.45% YoY vé murc 4.51%. Nganh cang bién cé ti 1&é No Vay/Vén Cha kha thap la 0.39x, vi
thé cac doanh nghiép cé dy &n dé trién khai trong twong lai s& dugc hudng loi nhw GMD (+0.26%), PHP
(+0.31%), SGP (+0.18%) cé ti & No Vay: V&n Chi dao déng tir 0.17x-0.28x. Dac thui nganh cang bién thudng
vay dai han vdi ti 1é Ng: V8n chi |a 6:4 dé thyc hién dau tu vao cang va da phan la vén vay la VND vi thé
13i sudt gidm thi cang bién sé& duoc hudng lgi tét. Néu I13i sudt gidm 0.25% thi chidng tdi wdc tinh LNST ¢d
thé tang nhe 0.4%.
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Viéc ha l3i suat sé lam cho ty gia VND/USD tiang qua dé ho tro’ cho xuat khau vi thé ching t6i cho rang
cac doanh nghiép xuat khau hang héa s& dugc huwéng loi truc tiép tir ty gid qua d6 gilp san lvgng hang
héa thdng cang sé ting 1én trong thoi gian sdp tdi.

Nganh van tai bién

Nganh van tai bién v&i dic thu ti 1& ng vay cao do phai dau tw mé réng doi tau nén viéc giam l3i suat sé
gitp cho lgii nhuan nganh cai thién +2.6% YoY. Liiy ké 6M19, nganh van tai bién kém kha quan khi chi phi
I3i vay tang manh dat 707 ty déng (+149% YoY) khién cho LNTT cla nganh gidm manh -82.5% YoY dat
47.053 ty dong. Nganh van tai bién cé ti 1&é No Vay/ Vén chi cao dat 1.13x, chi yéu do hién tai cadc doanh
nghiép van tai bién dang dau tw m& rong ddi tir dé dugc hudng vén dau tuw thap khi xu hudng gia tau thé
gidi dang tang. B&n canh do, da phan cac doanh nghiép sé di vay tién dong vdi ti 1&é No Vay: Von chd 13 5:5
dé dau tw tau nén I3i suat gidm s& hd tro tich cuc cho nganh. N&u I3i suat gidm thi LNST cd thé ting 2.6%,
va doanh nghiép PVT (+0.76%), HAH (+0.32%) c6 ti [&8 No Vay: Vén Ch{ tir 0.26x-0.62x s& dugc huwdng loi
tdt do doanh nghiép dang tap trung maé rong déi tau.

Nganh xi mang

Anh huéng chia viéc giam I3i suat

Chi phi |1di vay chiém ty trong I&n trén LN trudc thué cla cdc DN xi mang (binh quan 58.3% trong 1H2019,
d&c biét cao trong ndm 2017 — 2018 khi (i) tinh hinh tiéu thu kho khdn khién cho LN tir hoat ddng kinh
doanh sut gidm, (ii) CP I3i vay cao do viéc dau tw mé réng cong sudt nhanh trong giai doan 2014-2015).
Do d4, l3i suat cho vay gidm s& gitp cac DN xi mang cai thién dang ké lgii nhuan.

Ty |é vay ng binh quan nganh tai 30/06/2019 la 32.6%, xu huéng gidm dan 2017-2019. Co ciu ng cb sy
dich chuyén tir ng vay dai han sang ngén han (ty trong no dai han trong co cau no vay gidm tir 54% vé
33% trong 2017-2019). Nhw vy, lo'i nhuén cta cac DN xi mang trong théi gian téi twong déi nhay cam
v&i 13i suat ngan han.

Uéc tinh néu I3i suit cho vay binh quan gidam 0.25 diém phan trdm thi lgi nhudn cha nganh sé ting tir
2.1%-2.9%. Dya trén s6 liéu 1H2019, nhirng DN c¢d chi phi 1di gidm nhiéu nhat (s6 tuyét déi) la nhirtng DN
vay ng nhiéu (HT1, BCC, BTS). Trong khi dé, nhém DN c6 bién EBIT thap, ty I& CP I3i vay |&n (SCJ, HVX,
QNC) sé chirng kién tang manh vé ty [é %

Bang 7. HT1 - Tac dong nho

N3m 2018 N3m 2019F
Thay d&i 13i suat (diém %) 0.25 0.5 0.25 0.5
L5i vay VND giam (ty déng) 8.43 16.86 7.33 14.66
% LNTT 1% 2.1% 0.8% 1.6%

Ngudn: BSC Research wdc tinh
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Bang 8. BCC - Tac dong nhé
Nam 2018 Nam 2019F
Thay d6i |3i suat (diém %) 0.25 0.5 0.25 0.5
L&i vay VND giam (ty dong) 3.73 7.45 3.16 6.32
% LNTT 3.3% 6.6% 0.3% 0.6%

Ngudn: BSC Research wdc tinh

Nganh dét may

Anh hwéng chia viéc gidm I3i suat

Chi phi 13i vay chiém ty trong dang ké trén LN trudc thué cia cdc DN dét may (binh quin 34% trong
1H2019, tdng manh so véi mirc khoang 27-28% trong 2017-2018. Ty I& vay ng binh quan nganh tai
30/06/2019 |a 29.4%, gidm nhe trong 2017-2019. Tuy nhién, nhd s6 du tién gli va dau tu tai chinh ngédn
han I&n & mét s& DN nhu VGG, EVE, HUG, MSH, ty & no vay rong/ téng TS binh quan nganh binh quén
khoang 15.5%. Vé&i déc thu cda cdc DN may mac chd yéu la may xuat khau can tai tro chd yéu cho vén luu
déng trong khi chi phi dau tw TSCD khéng qua 1&n, vay ngan han chiém trén 70% téng ng vay cla cac DN.
Do d6, BSC danh gia loi nhuan cta cac DN may twong déi nhay cam véi thay déi 13i suat, dac biét 13 13i
suat vay von lwu dong.

U'éc tinh néu l3i suat cho vay binh quan giam 0.25 diém phan tram thi lgi nhuan cGa nganh sé tang tir
1.4% -1.7%. Dya trén s6 liéu 1H2019, nhirng DN c6 chi phi I3i gidam nhiéu nhat (sé tuyét déi) 1a nhirng DN
vay ng nhiéu (VGT, TNG, TCM); nhitng DN dang gap khé khan vé tiéu thu va cé ty 1é ng cao nhw HSM, FTM
s& cd cai thién |&n; nhitng DN st dung it ng vay dai han va cé s6 du tién va dau tu tai chinh ngdn han hén
nhu VGG, EVE s& hau nhu khdng anh hudng.

Bang 9. TNG — Tac dong nhé

Nam 2018 Nam 2019
Thay déi 13i suat (diém %) 0.25 0.5 0.25 0.5
L3i vay VND giam (ty dong) 3.26 6.24 3.59 7.19
% LNTT 1.5% 3.0% 1.3% 2.6%

Ngudn: BSC Research wdc tinh
Bang 10. TCM - Tac déng nhoé

Nam 2018 Nam 2019
Thay déi 13i suat (diém %) 0.25 0.5 0.25 0.5
L3i vay VND giam (ty dong) 2.67 5.35 2.80 5.60
% LNTT 0.8% 1.7% 1.0% 1.9%

Ngudn: BSC Research wdc tinh

Anh huéng chia ty gia VND/USD ting
Do dAau ra cla phan I&n cac DN trong nganh la xuat khau nén ty gid ting s& gilp m& rong téc do ting

trwdng vé mat doanh thu clia céc DN. Tuy nhién, khodng 60% nguyén liéu cla cac DN la nhap kh3u cling
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s& chju tac dong khi ty gid thay déi nén ching t6i chua thé dénh gid dugc chiéu hwdng anh huédng tdi loi
nhuén cta cac DN trong nganh.

Nganh hang khong

Anh hwéng chia viéc gidm I3i suat

Chi phi |3i vay chiém ty trong khéng dang ké trén LN trud’c thué ctia cdc DN hang khéng (binh quan 10%
trong 1H2019, gidm dan trong giai doan 2017-2019). Ty Ié vay ng binh quan nganh tai 30/06/2019 la 32%,
v&i cac doanh nghiép cé du no vay I&n la HVN (37.4 nghin ty VND) va ACV (15.5 nghin ty VND)

Chung t6i danh gia tac dong cha viéc gidm li suat cho vay bang dong VND véi nganh hang khong la
khong dang ké do cac DN trong nganh chl yéu vay bang dong ngoai té (USD, JPY). V&i ACV, cac khoan
vay déu la vay ODA Nhat Ban véi |di suat chua téi 2% nén s& khéng chiu nhiéu tac déng khi 13i sudt cho
vay VND giam. HVN c6 s6 du ng vay va thué tai chinh twong duong 45% téng tai san, chd yéu |a vay va
thué tai chinh bang dong USD vdi I3i suat <4% dé tai tro cho doi bay nén ciing s& khéng duoc loi. Hang
hang khéng gia ré VIC tai trg d6i bay théng qua nghiép vu ban va cho thué mdy bay nén cé ty |é ng vay va
thué tai chinh & mirc 18% (thdp hon nhiéu v&i HVN va so vdi trudng hop tinh toan lai von hda chi phi thué
tai chinh).

Anh huéng chia viéc ting ty gia

Ty gia VND/USD ting sé tac dong dén bao cdo tai chinh clia cdc DN hang khong théng qua (1) I3i/ 16
chénh léch ty gia thuc hién (CLTG) do cac DN hang khéng (cdng, van tai hanh khach, dich vu...) déu cé hoat
déng dich vu hanh khach, hang hdéa qudc t& nén sé phat sinh doanh thu va chi phi bang USD; (2) 13i/ 16
CLTG chua thuc hién do danh gia lai cac khoan vay va cho thué tai chinh bang USD. B&i véi HVN 1a DN cé
du ng vay USD I&n nhat nganh, wéc tinh 1% tang 1&n cla ty gid VND/USD, HVN phai ghi nhan 16 CLTG chua
thuc hién khoang 350 ty (twong duong 10% LNTT 2018). Bén canh dé, viéc mat gia cia VND trong twong
quan v@i USD va cac dong tién khac trong khu vue sé thuc ddy ting trwdng nganh du lich (chu yéu di
chuyén bang duwdng hang khéng) do chi phi canh tranh hon.

Nganh nhya

Anh hwéng clia viéc gidm |3i suat

Chi phi 13i vay chiém ty trong binh quan 30% trong LNTT cda cac DN (sé liéu 1H2019), ting so vé&i giai
doan 2017-2018 ch yéu do ting du no vay ngan han tai mot s6 DN nhu AAA, DAG, RDP nham dap tng
von lwu déng cho tang trwéng. Ty |& vay no binh quan nganh tai 30/06/2019 la 41%, khdng co bién dong
nhiéu so v&i 2 ndm trudc. Co cau no binh quan nganh cé sw dich chuyén nhe sang ng vay ngan han (tuong
duong 72-74% t6ng no vay trong giai doan 2017-2019).

Chung t6i danh gia l3i suat cho vay bang VND gidm sé& c6 tac dong nhoé dén lgi nhuan cha cac DN nhya.
U'éc tinh néu I3i suat cho vay binh quan gidam 0.25 diém phan trdm thi lgi nhudn cha nganh sé ting tir
1.1% -1.3%. Dya trén s8 liéu 1H2019, nhitng DN c6 chi phi I3i gidm nhiéu nhat (sé tuyét déi) l1a nhirng DN
vay no nhiéu (AAA, NTP). Trong khi d6, cdc DN nhwa bao bi cé ty 1& ng cao nhuw RDP, TPP sé& ¢6 cai thién
dang ké vé tang truvdng LNTT néu |3i suat gidm.
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BMP — Khong tac dong do khong cé no vay dai han, no’ vay ngan han chiém 2% tong TS.
Bang 11. NTP — Tac dong nhé
Nam 2018 Nam 2019
Thay d6i |3i suat (diém %) 0.25 0.5 0.25 0.5
L&i vay VND giam (ty dng) 4.76 9.51 5.12 10.25
% LNTT 1.3% 2.5% 1.3% 2.5%

Ngudn: BSC Research wdc tinh

Anh huéng cha viéc ting ty gia USD/VND

Phan 1&n cdc DN nhya (trir BMP) dang phai nhap khiu phan 1&n nguyén liéu, do d6 USD ting gia so vdi
VND s& tac déng tiéu cyc dén chi phi ctia cadc DN. V&i nhitng doanh nghiép cé dau ra xuat khau nhu AAA
thi tdc dong Ién dau vao va dau ra cé thé dugce bu trir. Tuy nhién, véi nhitng doanh nghiép phuc vu thj
trudng ndi dia chd yéu nhu NTP, DAG, RDP thi s& chiu tac ddng I&n hon dén chi phi NVL khi ty gid tang.

Nganh dién

Téng du no toan nganh dién dat 117.9 nghin ty, trong dé ng ngan han 13 23.4 nghin ty, no dai han 13 94.4
nghin ty, ty I1& no rong / von chd s& hitu toan nganh khoang 1.11 [an. Dac diém no cla cac doanh nghiép
dién bao gdm (1) no dai han I&n hon nhiéu ng ngdn han do nhu cau dau tv tai san cd dinh ban dau 16n,
(2) cdc khodn no thudng cé 13i suat tha ndi do hgp ddng cho vay ¢ thoi gian dai va (3) ty 1é ng ngoai té
cao hon cac nganh khac.

Véi nhitng ddc diém trén nganh dién nhin chung sé& chju 2 tac dong 1&n 1a (1) mit bang chung I3i suat cho
vay VND gidm gitp gidm chi phi 13i vay cho cac doanh nghiép trong ngan han va trung han va (2) cac doanh
nghiép cé vay ng ngoai té cao s& ghi nhan 16 ty gia khi VND mat gia so v&i cac dong tién Ién nhuw USD, EUR,
JPY... Céc tdc ddng dén yéu td dau vao cling nhuw gid ban 13 khong dang ké khi gan nhu tat ca bién dong
nguyén liéu dau vao déu duwoc chuyén sang gia dién cho EVN theo hop ddng mua béan dién va ty trong ndi
dia hda cla than cho cdc nha mdy nhiét dién than Ia twong déi 1on (tr 70% — 80%).

Bang 12. Du no clia mot s6 doanh nghiép san xuat dién

Ma usb EUR JPY VND No ngoai té Ng VND
PGV 48,224 4,565 3,881 54,857 3,811
VSH 723 3,945 7,23 3,945
POW 10,888 1,056 4,484 11,944 4,484
NT2 (*) 1,308 1,292 348 2,600 348
PPC - - 530 - 530 -

(*) s6 wdrc tinh tai thoi diém 31/12/2018, do NT2 khéng thuyét minh trong bctc bdn nién

Ngudn: BCTC doanh nghiép, BSC Research
Dai vdi tadc dong cla viéc ha 13i suat VND, VSH s& |a doanh nghiép duwoc hudng loi Ién nhat khi VSH ¢é
khoang 4.000 ty ng VND. Theo wdc tinh, 13i suat giam 0.5% VSH s& cai thién khoang 5.8% |gi nhuan trudc

Bloomberg: RESP BSCV <GO> https://www.bsc.com.vn// | 25



BSC RESEARCH

16/09/2019
thué (LNTT) so v&i ndm 2018. Tuy nhién lwu y rang do cac khoan vay clia VSH hién dang dwoc mién |3,
nén tac déng Ién lgi nhudn cda VSH sé khong rd rang trong nam 2019 va 2020.

Bang 13. Tac dong cua viéc ha li sudt Ién LNTT cac doanh nghiép (%)

Ma LNTT 2018 -1.00% -0.75% -0.50% -0.25%
PGV 2,169.00 1.8% 1.3% 0.9% 0.4%
VSH 342.00 11.5% 8.7% 5.8% 2.9%
POW 2,220.00 2.0% 1.5% 1.0% 0.5%
NT2 823.00 0.4% 0.3% 0.2% 0.1%
PPC 1,448.00 0.0% 0.0% 0.0% 0.0%

Ngudn: BCTC doanh nghiép, BSC Research
D3i véi tac ddng cla ty gid, doanh nghiép chiu thiét hai ndng né nhat 13 PGV va POW do cé s6 duw no ngoai
USD va EUR |&n. Néu ty gid mat 1%, PGV va POW sé& chiu tdc déng lan luot 1a 25.3% va 5.4% LNTT

Bang 14. Tac dong cua ty gia lén LNTT cac doanh nghiép (%)

Ma LNTT 2018 -2.00% -1.50% -1.00% -0.50%
PGV 2,169.00 -50.6% -37.9% -25.3% -12.6%
VSH 342.00 -4.2% -3.2% -2.1% -1.1%
POW 2,220.00 -10.8% -8.1% -5.4% -2.7%
NT2 823.00 -6.3% -4.7% -3.2% -1.6%
PPC 1,448.00 -0.7% -0.5% -0.4% -0.2%

Ngudn: BCTC doanh nghiép, BSC Research
Nganh thép cé t6ng du ng 83.5 nghin ty dong, trong dé no ngan 13 52.3 nghin ty dong (62.6%) va no dai
han 31.2 nghin ty déng (37.3%). Dac diém cla nhdm nganh thép: (1) co cdu ng vay ngdn han cao hon ng
vay dai han do ng chd y&u dé tai tro von lwu ddng (2) nguyén vat liéu dau vao chl yéu phai nhap khiu
bang USD. Do vay, viéc gidm |3i sudt VND cé tac dong tich cuc, trong khi VND yéu di s& cé tac dong tiéu

cuc téi nganh thép.

Nganh thép

Bang 15. S8 du ng mét s6 cdng ty thép

Ma usbD VND No ngoaité  No VND
HPG (*) 1,723 20,268 1,723 20,268
HSG 2,368 8,486 2,368 8,486
NKG 2,356 1,879 2,356 1,879

Ngudn: BCTC doanh nghiép, BSC Research

D6i vdi nhém nganh thép, tac ddng cla viéc 13i suat VND gidm cé tac dong tich cwc trong ngan va trung
han. V& ngan han, méit bang chung cua |3i suat VND gidm gilp cac doanh nghiép thép nhan duoc I3i suat
t6t hon khi ddo cac khodn vay ngdn han dé tai tro cho von lwu dong. Vé dai han, dong thai ti€p tuc ha l3i
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sudt cung vdi viéc gidi tda dugc khé khan trong khau cap phép cac dy 4n bat ddong san va dau tu cdng sé
thuc d4y tiéu thu cta thép xay dung va tén ma. Néu I3i sudt gidam 0.5%, hai doanh nghiép duoc hudng loi
nhigu nhat 13 HPG (4.7% LNTT) va HSG (12.4% LNTT).

Bang 16. Tac déng ctia viéc giam 13i suat |én LNTT cla cac cong ty thép

Ma LNTT 2018  -1.00% -0.75% -0.50% -0.25%
HPG (*) 2,169 9.3% 7.0% 4.7% 2.3%
HSG 342 24.8% 18.6% 12.4% 6.2%
NKG 2,220 0.8% 0.6% 0.4% 0.2%

Ngubn: BCTC doanh nghiép, BSC Research

Nguoec lai, vai kich ban VND mat gid so vdi cdc ddng tién chi chét nhu USD, cdc doanh nghiép thép chiu
anh hudng tiéu cuc khi phan |&n cac nguyén liéu dau vao cla thép xay dung (than m& luyén coke, quing
sat) va tdn ma (HRC) phai nhap khau va dwoc thanh toan bang USD. Trong khi ty trong doanh thu xuat
khau thép nhin chung nhé hon so vdi tiéu thu noi dia.

Doanh nghiép chiu thiét hai nang nhat khi VND mat gia so vdi USD la Tén Hoa Sen (HSG) do c6 co cau ng
vay cao, bién Igi nhudn méng. U'dc tinh, VNP m4t gid 1% so vdi USD, LNTT ctia HSG gidm 6.9%.

Bang 17. Tac ddng ctia viéc VNP mat gia 1én LNTT cac doanh nghiép thép

Ma LNTT 2018 -2.00% -1.50% -1.00% -0.50%
HPG (*) 2,169 -1.6% -1.2% -0.8% -0.4%
HSG 342 -13.8% -10.4% -6.9% -3.5%
NKG 2,220 -2.1% -1.6% -1.1% -0.5%

Ngudn: BCTC doanh nghiép, BSC Research
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Phu luc 1. Cac Ngan hang trung wong thay déi |ai suat 2013-2019 (theo New York Times)
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Khuyén céo sirdung

Bén béo cdo nay cta Cdng ty C6 phan Chiing khoan Ngén hang Dau tw va phét trién Viét Nam
(BSC), chi cung cép nhing thong tin chung va phan tich vé tinh hinh Vi Mé thj truomg. B&o céo
nay khéng duwoc xay dung dé cung cap theo yéu céu cua bét ky té chic hay ca nhan riéng 16
nao hodc cac quyét dinh mua ban, ndm gii ching khoén. Nha dau tw chi nén s dung cac
théng tin, phan tich, binh ludn cida Ban béo céo nhw la ngudn tham khao trudéc khi duwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan diém trong béo
cao nay duoc dya trén nhing nguon dir liéu dang tin cdy. Tuy nhién Cong ty Cé phan Chdng
khoan Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rang cac nguoén théng
tin nay la hoan toan chinh xac va khaéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac
ctia nhitng théng tin duoc dé cap dén trong bao céo nay, ciing nhuw khéng chiu trach nhiém vé
nhing thiét hai déi véi viéc s dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi
quan diém ciing nhw nhén dinh duroc dé cép trong béo céo nay dua trén sw can nhéc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay
d6i ma khong cén béo truéc. Ban bao céo nay c6 ban quyén va la tai sén cua Cong ty Cé phan
Chutrng khoan Ngén hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi,
in 4n ma khéng cé sw déng y clia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay cing
khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thire nao hodc (i) duoc
cung cép néu khéng duoc sw chap thuén cda Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10, 11 — Thap BIDV
35 Hang V6i — Hoan Kiém — Ha Noi
Tel:  +84 439352722
Fax:  +84 4 2220 0669

Chi nhanh H6 Chi Minh

Tang 9 — 146 Nguyén Cong Tr
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: RESP BSCV <GO>
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