10/07/2017

BSC Sector insight

DPanh gia tac ddng: NHNN ha |ai suat diéu hanh
.-

NGi dung thong bao. Ngay 7/7/2017, Ngan hang Nha nudc (NHNN) da ban
hanh van ban diéu chinh giam |3i suit diéu hanh (-0.25%/ndm) va ha tran |3i

ESCIRE o RCH suat cho vay ngén han bang VND cua TCTD, chi nhanh ngan hang nuéc ngoai
Trwéng phong d&i vdi mét sb linh vire, nganh kinh té€ (-0.5%/ndm). Quy dinh cé hiéu lyc ti
Tran Thiang Long ngay 10/7/2017.
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Lai suat cho vay dwoc ky vong giam. So vdi cac chi thi, dinh hudng giam lai

Chuyén vién thee hién suat cho vay dau ra trwdc day cda NHNN, dong thai giam 13i suat diéu hanh [an
Tran Thi Héng Twoi nay cho thay rd quyé&t tdm ha |3i suat cho vay dau ra, tir d6, thuc day ting
twoith@bsc.com.vn trudng kinh té.

e  Viécgidm |3i sudt didu hanh 13 diéu kién dé cdc NHTM ha 13i suat cho vay
dau ra thdng qua dinh huéng chinh sach va tiét giam chi phi dau vao.

e MOt s6 NHTM cong bd gidm 13i suat cho vay bao géom: LienVietpostbank,
VPBank, Agribank va Vietinbank va duoc ky vong lan téa sang cac TCTD khac.

Dadi v&i cac NHTM. NIM c6 thé suy giam do |3i sudt cho vay giam nhanh hon
13i suat huy dong va hiéu &ng tiét kiém chi phi tlr quy dinh giam 13i suat diéu
hanh khdng cao (khodng 354 ty déng ddi véi 23 NHTM tham chiéu).

D6i véi khéi doanh nghiép. Chi phi vén va két qua kinh doanh cta doanh
nghiép duwoc ky vong cai thién nhe 13i suat gidm. Trong d6, khdi cdc doanh
nghiép thuéc nhdm nganh, linh vie wu tién 1a d6i tuwong dugc hudng lgi truc
ti€p va sdm nhat.

P4éi véi thi trwdrng chirng khoan. Thi trudng chirng khodn dugc ky vong ting
diém trong dai han nh& két qua kinh doanh cla cac doanh nghiép khai sac va
chi phi vén ré hon.

Bé&o céo nay chi la ngudn théng tin
tham kh&o. Vui long doc ky phan
Khuyén céo str dung & trang cudi.



Pénh gi4 tac ddng cla chinh sach gidm [3i suat didu hanh cda NHNN

Ndi dung cla dgt diéu chinh 13i suat. (1) L3i suat tdi cdp v6n giam tir 6,5%/nam xudng 6,25%/nam; |3

suat tai

chiét khau gidm tir 4,5%/nam xuéng 4,25%nam; 13i suat cho vay qua dém trong thanh todn dién

tlr lien Ngan hang va cho vay bu dép thiéu hut vén trong thanh todn bu trir cia NHNN ddi véi cac NH gidm
tr 7,5%n3am xudng 7,25%/nam. (2) L3i suat cho vay ngan han t8i da bang VND d&i v&i nhu cau vén phuc
vu ndng nghiép, ndng thon, cong nghiép ho tro, doanh nghiép vira va nhd, doanh nghiép ¢ng dung cong
nghé cao giam tir 7%/nam xudng 6,5%/ndm, 13i suat cho vay ngan han t8i da bang VND cla Quy tin dung
nhan dan va té churc tai chinh vi mé d&i vdi nhu ciu von nay gidm tir 8%/nam xuéng con 7.5%/nam.

Viéc gidm l3i suat diéu hanh la diéu kién dé cac NHTM ha I3i suat cho vay dau ra.
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T&i cap von |3 hinh thire cap tin dung ctia NHNN nham cung ng ngudn vén ngan han va phuong
tién thanh toan cho céc TCTD, bao gdm céc hinh thitc cho vay cé ddm bdo bang cam cd gidy to ¢
gid; chiét khau gidy t& cd gia va cac hinh thirc cdp von khac. NHNN diéu chinh nghiép vu tai cap
von théng qua: (1) tdng han mirc téi cap von; (2) 13i suat diéu hanh. Nhw vay, viéc ha |3i suat diéu
hanh s& lam gidm chi phi vén cla hé théng cdc TCTD khi vay NHNN, qua dd, tao tién dé cho cac
NHTM gidm |3i suat cho vay dau ra.

L3i suat huy ddng va cho vay ctia cdc TCTD c6 xu huéng ting/gidm cung chiéu véi bién déng cia
13i suat diéu hanh. Pay |1a xu hudng d3 dugc BSC quan sat va téng két lai tir 9 [an diéu chinh 13i
sudt diéu hanh truwdc ciia NHNN (d6 thj 1). Dong thoi, ching téi nhan thay, trong giai doan dp tran
I3i suat huy dong (tir 2011-2012), chénh léch |di suat cho vay va huy ddng cla cédc ngan hang
thuong mai cé xu huéng tang sau mdi lan NHNN diéu chinh I3i suat diéu hanh. Sau d6, mitc chénh
l&ch nay cé xu hudng gidam du 13i suat diéu hanh tiép tuc ha (trir dgt diéu chinh vao thang 3/2013).

D6 thi 1: Dién bién I3i suat huy ddng va cho vay dwéi tic dong cua lai suat diéu hanh

4 |an lién tuc giam lai
suét didu hanh 1én
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3 |an gidm I3i suat diéu
hanh 1% /lan

L3i suat diéu hanh
giam 0.5%

4 Ian lién tuc tang lai suat
diéu hanh lén 1-1.5%/lan P
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Ngudn: Bloomberg, BSC research



Mot sd ngan hang thuwong mai céng bé gidm l3i suat cho vay. Quyét dinh gidm |3i suat diéu hanh cua
NHNN 13 mét tin hiéu vé thanh khoan t8t va la phan (rng kém hanh ddng cia NHNN cho thay quyét tdm
ha |3i sudt cho vay dau ra manh mé& hon nhiéu so vdi cac chi thi trwdc day. Sau thdng bao nay, nhiéu Ngan
hang thuwong mai cong b6 giam 13i suat cho vay. Cu thé, ngay 8/7/2017, LienVietPostbank thong bdo giam
0,25% |3i suat cho vay ddi vdi tat ca cac ky han cho cac doanh nghiép cé tinh hinh tai chinh lanh manh,
minh bach x&p hang AA tr& 1én. VPBank cong bé cac chuong trinh gidm 13i suat cho vay ngan han d6i vdi
doanh nghiép vira va nhd (SME). Theo d9, 13i suat cho vay ngan han déi véi cac doanh nghiép SME giam
tr 0,5% dén 1%, ap dung tir ngay 10/7/2017. VietinBank tiép tuc diéu chinh giam l3i sudt cho vay ngdn
han bang VND vé muc t6i da 6,5%/n3m déi véi nhu cau von thudc 5 linh vire wu tién ctia Chinh phd: Phuc
vu phat trién ndng nghiép, ndng thén; thyc hién phuong én, dy 4n san xuat - kinh doanh hang xuat khau;
phuc vu sdn xuat - kinh doanh cla doanh nghiép nhd va vira; phat trién nganh céng nghiép ho tro; phuc
vu san xuat - kinh doanh cGia doanh nghiép &ng dung céng nghé cao tir 10/7/2017. Agribank théng bdo,
ké tlr hdm nay 10/7/2017, gidm |3i suat cho vay ngdn han tir 7%/ndm xuéng con 6,5%/ndm va giam I3i
suat cho vay trung, dai han tir 8,5%/ndm xudng con 8%/ndm d6i vai cdc khach hang la ddi twong wu tién
theo Théng tuw 39/2016/TT-NHNN cé tinh hinh tai chinh minh bach, lanh manh.

Tac dong giam chi phi dau vao véi cac TCTD la khong dang ké. V&i quy mé cac khodn vay NHNN va mirc
gidm thap, ching t6i cho rang, chi phi tiét kiém duwoc clia cac TCTD nhe gidm I3i suat didu hanh nay cla
cédc TCTD khéng nhiéu, dc biét trong bdi cdnh han mirc tai chiét khau khéng tdng manh. V&i mirc giam
0.25% |3i suat didu hanh ndi trén, ching tdi wdc tinh, chi phi huy ddng vén tiét kiém duwoc cia 23 NHTM
tham chiéu téi da khodng 354 ty déng.

e Mirc gidam 0.25% ldi suat diéu hanh con thap. Trong 9 dot diéu chinh 13i suat diéu hanh truéc
day, |3i suat didu hanh chi yéu duoc diéu chinh tang/giam 1%/1an va thuong dién ra 3-4 dot diéu
chinh lién nhau (riéng thang 3/2014, diéu chinh giam 0.5% |3i suat diéu hanh).

e Quy md vén vay tir NHNN con nhé. Ching téi st dung s6 liéu vé sé du cac khodn ng Chinh phi
va NHNN Viét Nam nhu mét chi tiéu dai dién cho quy mé céc khoan vay NHNN. S6 liéu théng ké
tlr 23 NHTM CP tai Viét Nam cho thay, téng du ng nay la 142 nghin ty d6ng vao cudi quy 1/2017,
chi tvong duong 2.46% gia tri tong tai san va 3.33% tién glri cha khach hang cia nhém 23 NHTM
nai trén. Khi dé, chi phi tiét kiem dwoc cia 23 NHTM tham chiéu néi trén khoang 354 ty déng.

Téc ddng dén cung tién. Cac dot gidm |3i suat thudng dugc xem nhu moét tin hiéu néi 1dng tién té. Tuy
nhién, dot gidm I3i sut diéu hanh nay ciia NHNN c6 2 yéu t8 khién ching t6i cho rang, cung tién cé thé
chuwa dugc mé rong: (1) Tang trudng tin dung muc tiéu 13 18% trong ndm 2017 va chua cd tin hiéu ndi
room tang trudng tin dung toan hé théng; (2) Chung téi khéng rd téng han mirc chiét khau (dwoc NHNN
xac dinh hang quy) cé tang |én hay khong.

NIM cta cac Ngan hang c6 thé gidam sau quyét dinh ha 13i suat diéu hanh cia NHNN. Nhu ching t6i da
dé cip & trén, tdc ddong gidm chi phi dau vao tir dot diéu chinh 13i suat diéu hanh nay 13 khéng cao (354 ty
doéng déi véi 23 NHTM). Trong khi d6, cdc NHTM d6i mat vdi dp lyc gidm 13i sudt dau ra tir dinh hudng
diéu hanh va chinh sach cdia NHNN. L3i suat huy dong dau vao kho gidm tuong (ng do ap luc lam phéat
(trén 4% ca nam 2017) va ty gia. Théng k& KQKD clia cdc NHTM cho thay, NIM cla céc nhiéu ngan hang
giam tlr ndm 2012-2014 (trung vdi giai doan NHNN ha |3i suat diéu hanh, cdc NHTM gidm I3i suit huy
dong va cho vay).



NIM ctia cac NHTM tir ndm 2012 dén quy 1/2017

NIM 2012 2013 2014 2015 2016 Q1 2017
VCB 2.90% 2.52% 2.39% 2.58% 2.63% 2.67%
CTG 4.03% 3.59% 3.08% 2.78% 2.73% 2.65%
BID 3.11% 2.85% 2.98% 2.72% 2.64% 2.65%
ACB 3.71% 2.87% 3.03% 3.34% 3.38% 3.28%
MBB 4.53% 3.72% 4.10% 3.81% 3.58% 3.71%
STB 5.29% 4.91% 4.33% 3.33% 2.00% 1.83%
SHB 2.26% 1.83% 1.96% 2.22% 2.10% 2.07%
EIB 3.12% 1.80% 1.84% 2.57% 2.64% 2.46%
NVB 4.09% 2.95% 2.28% 2.24% 1.98% 1.95%
VIB 3.98% 3.15% 3.25% 2.99% 2.86% 2.90%
TCB 3.29% 2.99% 3.93% 4.37% 4.21% 4.07%
VPB 3.73% 4.47% 4.42% 6.36% 7.70% 8.24%
HDB 2.24% 0.56% 2.09% 3.64% 4.07% 3.79%

Ngudn: BSC research

Téc dong dén cac Nganh, doanh nghiép khac. Ldi suat cho vay dwoc ky vong gidm sé tdc dong tich cuc
dé&n hau hét cac nganh, linh vuce kinh t& (trir nganh bao hiém) do hoat ddng cla cac khéi doanh nghiép
con phu thudc nhiéu vao vén vay. Khdi cac doanh nghiép thudc linh vire wu tién ndng nghiép, ndng thon,
cong nghiép hd trg, doanh nghiép vira va nho, doanh nghiép &ng dung cdng nghé cao) la nhém duoc
hudng loi dau tién va truc ti€p nhat khi tran I3i suat cho vay ngan han gidm tir 7%/n3m xuéng con
6.5%/nam. Tac dong tich cwc d6i khéi cdc doanh nghiép khdc con phu thudc vao thoi diém va mirc ha |3i
suat cdc NHTM 4p dung d6i vai khach hang vay.

Tac dong tich cwe dai han dén thij truwdng chirng khoan. Ky vong gidm |3i sudt cho vay dau ra s& gidm génh
nang tai chinh, qua dé cai thién két qua kinh doanh cla cdc doanh nghiép, ciing nhu chi phi s&t dung vén
clia ¢ nhan, ho gia dinh. Do dd, chuing téi cho rang, diéu nay sé mang lai tac dong tich cuc cho thj trudong
chirng khodn Viét Nam trong dai han. Thong ké dién bién VN-Index tir 3/2011-3/2014, VNindex ting 22%,
tuy nhién, trong ngan han (1 thang sau khi cé théng tin cat gidm I4i suat), VNindex tdng binh quan 0.5%.
Mét s8 nganh cé gia cd phiéu bién ddng manh trong cac dot diéu chinh 13i suat diéu hanh |a chirng khodén,
bat dong san, dich vy, ngdn hang, van tai, vat liéu xay dung va xay dung (phu luc 01).

Thi trudng dén nhan thong tin Ngan hang nha nwéc gidm céc loai 13i suat diéu hanh bang mot phién gidm
diém manh. Phién gidm diém bat ngudn tir cudi tudn trwdc khi cac c6 phiéu tru cot dong loat suy yéu
trwdc ap lwc béan ra tir khdi ngoai va NBT trong nudc. Mat khac VN-Index c¢é xu hudng van ddng nguoc
chiéu vdi tin ra, theo d6 chi s& hdi phuc khi da cé nhip gidm trwdc dé va nguoc lai khi ¢6 thdng tin. Thi
trudong hién tai cling dang cé sy twong dong, VN-Index dang dién bién tiéu cuc sau khi cé nhip ting manh,
tuy nhién xu hwdng trung dai han nhiéu kha nang tich cyc véi théng tin tir NHNN.



Phu luc 01: Dién bién gia cd phiéu theo nhém nganh sau 1 thang tir khi NHNN diéu chinh I3i suat diéu hanh

Nganh 8/3/2011 31/3/2011 29/4/2011 6/10/2011 12/3/2012 10/4/2012 25/5/2012 8/6/2012 29/6/2012 21/12/2012 25/3/2013 10/5/2013 17/3/2014 TB 2012-2014
VN-Index -2.30% 4.10% -14.40% -2.50% 8.70% 7.80% -3.00% -4.00% -2.20% 12.90% -3.40% 7.90% -3.30% 2.38%
HNX_Index 0.30% -8.60% -15.30% -8.50% 13.30% 10.30% -5.70% -7.20% -2.50% 13.30% -3.90% 8.40% -3.10% 2.54%
Upcom-Index -5.40% -4.30% -8.40% -1.60% 1.70% 1.70% 0.00% 1.70% 1.40% 1.00% -0.50% 1.20% 0.80% 1.00%
BDS -1.30% -7.40% -20.80% -10.00% 6.50% 15.30% -6.20% -7.90% -3.40% 18.40% -12.40% 7.20% -7.50% 1.11%
Cao su -5.20% -4.40% -6.10% -6.00% 10.60% 24.20% -2.20% -5.20% 0.10% 8.70% 0.60% 7.20% -8.40% 3.96%
Chirng khoan -2.80% -11.00% -17.10% -11.70% 23.80% 10.10% -6.10% -14.60% -0.60% 17.60% -7.20% 9.70% -1.50% 3.47%
Cong nghé 0.50% -4.10% -12.60% -4.60% 12.00% 14.60% -2.90% -6.20% 0.80% 11.90% -4.00% 16.60% 1.30% 4.90%
Dau khi -1.60% -4.60% -11.20% -9.00% 17.20% 14.60% -5.10% -1.50% -1.60% 10.80% 2.10% 16.40% 5.50% 6.49%
Dich vu 4.00% -9.60% 3.50% -18.70% 16.20% 22.20% -3.70% -2.00% -1.50% 10.90% 10.70% -3.30% 1.60% 5.68%
Duwoc pham -0.50% -1.90% -5.80% -0.30% 3.90% -0.70% -1.00% -3.00% 1.00% 4.10% -1.60% 10.10% -5.20% 0.84%
Gido duc -3.60% -6.40% -13.60% -4.30% 9.50% 22.00% -5.00% -7.20% 3.20% 4.70% 2.20% 6.80% -1.00% 3.91%
Khoang san 0.30% -3.10% -2.10% -1.00% 0.40% 6.30% -1.70% -2.80% -17.40% -2.50% -5.40% -14.40% -8.80% -5.14%
Nang lwong -2.70% -7.80% -12.90% -3.50% 8.10% 24.50% -7.80% -5.80% -0.10% 9.60% 9.40% 15.50% -3.20% 5.58%
Ngan hang -7.20% 8.90% -12.50% -2.60% 14.60% 1.60% -5.10% -5.90% -2.40% 15.60% -7.90% 5.80% -5.00% 1.26%
Nhwa -6.90% -7.30% -7.00% -0.30% 4.70% 10.40% -4.90% -5.90% -1.30% 12.30% 5.60% 16.70% -3.60% 3.78%
SXKD -2.20% -6.60% -13.40% -9.60% 13.20% 23.70% -5.70% -12.20% -4.10% 11.10% -1.50% 10.70% -2.10% 3.68%
Thép 4.50% -6.40% -13.00% -9.10% 15.80% 21.30% -6.90% -6.20% -3.00% 7.00% 2.90% 9.20% 3.10% 4.80%
Thyc phdm, -2.20% -4.10% -3.00% -1.50% 2.40% -6.80% -0.10% 0.10% -4.60% 9.90% -6.10% 2.30% -8.00% -1.21%
Thuong mai 3.10% -5.60% -7.10% -2.10% 8.90% 13.00% -0.20% -2.00% -1.00% 13.60% -16.10% 5.20% -5.60% 1.76%
Thay san -3.70% -3.10% -11.30% -4.90% 20.10% 23.60% -4.10% -5.80% -1.10% 0.20% 6.80% 2.30% 2.90% 4.99%
Van tai 0.20% -10.60% -19.00% -11.30% 7.90% 18.80% -5.90% -9.80% -3.40% 12.00% -4.80% 8.40% -7.20% 1.78%
VLXD 0.00% -17.10% -17.30% -6.70% 13.00% 33.10% -6.70% -13.70% -7.50% 11.10% -5.00% 9.50% -3.50% 3.37%
Xay duwng 2.10% -11.30% -24.50% -12.60% 16.20% 14.20% -5.60% -10.10% -6.00% 21.10% -11.10% 10.60% -7.60% 2.41%

Nguoén: Bloomberg, BSC research
Chi s6 nhém nganh duoc thu thap trén san HOSE



Khuyén céo sir dung

Bén bao céo nay cua Cong ty Cé phan Ching khoén Ngén hang Déu tw va phét trién Viét Nam (BSC),
chi cung cép nhitng théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj truong
ching khodn trong tudn. Bao céo nay khéng duoc xay dung dé cung cdp theo yéu céu cua bat ky té

chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw chi

nén st dung cac thdng tin, phan tich, binh luén cda Bén béo céo nhw la ngudn tham khao truée khi dua
ra nhiig quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dv béo va quan diém trong béo
cao nay duwoc dua trén nhwng nguén di liéu dang tin cay. Tuy nh|en Céng ty Cé phén Ching khoan
Ngén hang dau tw va phét trién Viét Nam (BSC) khdng dédm bao rdng cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhifng théng tin
duwoc dé cép dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc
strdung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh duoc
dé cap trong bao céo nay dua trén sw can nhéc cén trong, cdng minh va hop Iy nhét trong hién tai. Tuy
nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao céo nay co
ban quyén va la tai san cta Cong ty C6 phan Chirng khoédn Ngan hang Dau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khoéng cé sw déng y cta BSC déu trai luat. Bét ky néi
dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhan bén & bét ky hinh thic hay phuong
thire ndo hodc (i) dwoc cung cép néu khéng duoc sw chép thuédn cida Cong ty Cé phén Chung khoan
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