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Cap nhat l3i suat huy dong

Lai suat giam vi thanh khoan do6i dao

Lai suat huy dong trén hau hét cac ky han déng loat giam trén toan hé thong

— Vao ngay nhiing ngay dau thang 7, mét sé ngan hang qudc doanh quyét dinh giam 13i suat
huy dong kéo theo vdi mic diéu chinh déng thsi 8 nhdm ngén hang thugng mai véi mic
giam phé bién 20 - 30bps, mét s6 ngan hang cat giam giam trén dudi 50bps mac du khéng
6 chi thi mdi cia Ngan hang Nha nudc (NHNN) vé 13i suat diéu hanh.

Thanh khoan du thifa va cac NH muén giam manh chi phi vén dau vao la 2 ly do chinh sy

diéu chinh déng loat cta ca hé thong

— Viéc ca hé théng diéu chinh giam 3i suat huy ddng mét cach kha bat ngd khi khéng cé hiéu
[énh chung ctia NHNN dudgc ly giai la do thanh khoan tiép tuc duy tri trang thai du thifa
manh. Cu thé, vén dau ra bi tac nghé&n do tin dung trong 6 thang dau ndm tang trudng thap
dudi anh hudng cua dich Covid-19 (tinh dén ngay 19/6 tin dung chi tdng 2.45% YTD, thap
haon nhiéu so véi cung ky la 6.22% YTD) trong khi ké tif thang 4 dén nay c6 mét lugng IGn tin
phiéu NHNN dao han (d6ng nghia v4i viéc NHNN da bom ra hé théng khoang gan 150 nghin
ty déng). Do vy, l3i suat lién ngdn hang trong thang 6 da giam tiém can vé 0% trong khi
dong tién chuyén hudng sang dau tu TPCP gilp lugng phat hanh TPCP ctia KBNN trong
thang 6 l6n nhat trong 1 ndm gan day. Nhu cau TPCP tdng manh cling dugc thé hién qua
viéc khaoi lugng dat thau trong thang 6 luén duy tri 8 mic gdp 3 [an so véi khéi lugng goi
thau.

— Dong thai nay cling giip cho ngan hang cét giam chi phivén dé hé trg doanh thu, dong thdi
cling bao vé bién l&i thuan (NIM) khoi sy suy giam manh khi [di suat cho vay bi ap luc giam
dé ho trg khach hang vudt qua khé khan do anh hudng dich bénh Covid-19. Vi du nhu
trugng hdp cta BIDV, tif ngay 1/7 ngan hang cling cdng bo giam tdi 0.5%/nam [&i sudt cho
vay cung ldc véi viéc giam [&i sudt huy dong.

Xu hudng mit bang 13i suat huy dong trong thdi gian tdi nhiéu kha nang sé ting nhe néu tin
dung héi phuc

KBSV danh gid xu hudng mat bang |&i suat huy déng trong thdi gian tdi s& phu thudc 3 yéu td
chinh: 1) toc d6 tang trudng tin dung trong 6 thang cudi nam; 2) chinh sach diéu hanh cda
NHNN; va 3) 8 trinh siét ti |& huy dong ngén cho vay trung va dai han c6 hiéu luc vao thang
10/2020.

Trong kich ban cd s&, chiing tdi cho rang |3i sudt huy déng van sé tang nhe trong 2H2020 khi

tang trudng tin dung dudc ky vong s& hdi phuc va 16 trinh siét ti 1€ huy déng ngdn cho vay trung
va dai han c6 hiéu luc vao thang 10/2020 cé thé sé day manh muic d6 canh tranh vé tién giii va
lam dao chiéu xu hudng |3i suat tién gui dang giam. MUc diéu chinh sé ky vong chi tang nhe
khoadng 30 - 50 bps do chlng tdi danh gid van con kha ndng NHNN sé& ha 13i sut diéu hanh
thém mét lan nifa (trong b&i canh lam phat cé thé ha nhiét vao nlfa cui ndm nhd mdc nén gia
cao trong 2H2019).
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Ngan hang

Mfc giam l3i suat

(so vdi muc i suat niém yét trudc do)

Dai l3i suat sau giam

Vietcombank
BIDV
Vietinbank
Agribank
Techcombank
VPBank

Sacombank

Giam 0.4%-0.5%
Giam 0.25%-0.5%
Giam 0.25%-0.5%
Giam 0.1%-0.5%
Giam 0.1%

Giam 0.3%-1%
Giam 0.1% -0.25%

3.7% (1M) -

3.7% (1M) -

3.7% (1M) - 6% (>12M)
)-
)-6

3.8% (1M

(
(

(
3.7% (1M
(
3.8% (1M) - 6.5% (dudi 300 triéu dong, 13M) hodc 7.35% (hon 50 ty dong, 13M)

(

3.9% (<6M) - 7.8% (I8n han 100 ty dong, 13M)

Ngudn: Ngan hang, KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha N§i) - Dudng Duc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu cia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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