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Danh gia tac déng do6i v&i TTCK Viét Nam
Sillicon Valey Bank (SVB), NHTM I&n th(r 16 cta My, roi vao khiing hoang
thanh khoan ngay 10/3, day lén lo ngai vé sy kién Lehman Brothers 2008.
Thi trwerng ky vong FED gidm cuéng do tang |ai suat sau sy kién SVB sup db.

Chung t6i duy tri quan diém than trong trong ntra dau 2023 dbi véi TTCK VN.

Sw kién SVB ddy lén nhieng lo ngai nhw Lehman Brothers nam 2008

SVB c6 tbéng tai san tri gia 209 ty USD tai thoi diém cudi nd&m 2022, chiém khoang
0,9% téng tai san hé théng NH My. Danh muc dau tw 50% la TPCP My va cac giay
t& dam bao béng tai sén thé chip (MBS) v&i mire loi suét thap. Trong béi canh Cuc
dy trir lién bang My (FED) lién tuc tang lai suét, SVB phai di dién vé&i khoan 16 vwot
qua ca vdn chud s& hivu. Mt khac, phan Ién tién glri huy déng cta SVB lai tap trung
vao céc startup va qu§ dau co. Vi vay, SVB roi vao khing hoang khi hang loat cac
khach hang thwc hién rat tién. Sy sup dé cta SVB dwoc xem la hé qua nay sinh tt
qué trinh that chét I4i suét manh tay trong thoi gian vira qua nh&m kiém ché lam phat.
Sau SVB, Slgnature Bank, ngan hang tién sé I&n nhat nwéc My ciing phai déng cira
va chiu sw tiép quan cta cla co quan quan Iy.

Rui ro van tap trung & mot sé NH nhé ctia My

Ngay 12/3, chwong trinh tai trg’ cé ky han (Bank term funding) v&i quy mé 25 ty USD
da dwoc FED tung ra cung cap cac khoan vay l1én dén moét ndm véi tai san dam bao
la TPCP My va dwoc cho vay bdng ménh gia. Dong thdi, FED, B6 Tai chinh va ca
FDIC cung kich hoat diéu khodn ngoai & dac biét, cho phép bao vé ca nhirng khoan
tién gei Ion hon 250.000 USD. Bay la mét trong nhirng bién phap dé trén an ngucyl
gWi tién va giam thiéu rdi ro hé théng. Tuy nhién theo nhw quan sat cta ching toi, rdi
ro van dang hién hiru va tap trung & mét sé6 cac NHTM quy mé nhé cta My khi kha
nang thanh khoan va ty 1é dy trlr ngay cang suy gidam (Hinh 1 & 2).

Thi trweng ky vong FED giam cwéng doé tang lai suat dé ctru cac ngan hang

Suw sup d6 clia SVB dang dat FED vao tinh thé khd, mét mat, van chiju ap lwc phai
tang 1ai suat diéu hanh dé kiém ché tinh hinh lam phat, mat khéac, tiép tuc ting lai suat
c6 thé day céac té chirc tai chinh vao tinh thé nguy hiém. Do d6, thi treong dang ky
vong FED sé bét “diéu hau” hon so véi truéc day. Theo dé, thi trwong hién dy bao
mirc dinh | suat diéu hanh ctia FED (FED terminal rate) & mirc 5-5,25%, thap hon
S0 v&i trwée sy kién SVB 1a 5,5-5,75% va ky vong FED c6 thé bat dau giam lai suét
diéu hanh ké tlr Q4/23, sém hon so v&i dy béo trudc dé 1a vao Q1/24 (Hinh 5)

Tac déng cua sw kién SVB |én tai chinh khu vwec Chau A la khéng Ién

Theo cac nhan dinh cua chuyen gia khu v, khing hoang SVB hién nay it ¢ tac
déng dén rai ro hé thdng cla cac thi trvong Chau A, trong d6 co Viét Nam. Phan Ion
nhé sy phuc hdi 6n dinh clta nén kinh t& Trung Quoc Thi trwdng bét dong san — tin
dung Trung Quéc da qua giai doan khé khan nhat khi doanh s ban nha bat dau ting
trwdng dwong tr thang 2/2023. Nhin chung TTCK Chau A phan ¢ng twong di “binh
tinh” trong phién hém nay (Hinh 3). Mat khac, ddng USD dy kién sé& yéu hon sau sy
kien SVB ciing 1a yéu tb tich cuc dbi cac nwéc méi néi (Hinh 4).

TTCK Viét Nam: Chung t6i duy tri quan diém than trong trong nira dau 2023

& Viét Nam, Nghi quyét 33/NQCP vira dwoc ban hanh ngay 11/3; trong dé lwu y vé
van dé tai cAu tric cac khoan no clia cac DN bat dong san. Day la mét trong nhirng
théng tin thj trwéng kha mong ché trong thoi gian gan day. Bén canh dé, dong vén
nwéc ngodi tir cac quy ETFs (wéc khodng 4 nghin ty VND) du kién vao Viét Nam
ciing sé la yéu té tich cuc cho thi trwdng trong nwéc. Chiang téi van cho rang, trong
nlra dau nam 2023, da tang cla Vnindex sé kha mong manh va khéng én dinh trong
bdi canh thanh khoan thap, 4p luc 1ai suét, ty gia va bai kiém tra nang lwc thanh toan
cho TPDN d&o han van con dé. Vi vay nha dau tw can hét strc than trong trong viéc
st dung don bay, quan sat cac dién bién tiép theo cla thi treong thé gidi; ciing nhw
nén wu tién “muc tiéu phong thd” trong ngén han véi cac nhém cé phiéu gia tri’lhoc
cb tirc hép dan.
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Hinh 1: Ty Ié thanh khoan (% cho vay/huy déng) ctia cac NH quy mé
nhé ctia My hién dang & mirc cao so vé&i thoi diém trwdc Covid-19
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Hinh 2: Ty Ié dw trfrlgéng tai san ctia cac NH nhé cia My hién dang roi
xuong mirc thap nhat trong vong 5 nam qua

mall Banks —— Large Banks

Ngudn: Federal Reserve, TS Lombard

Ny

Nguén: Federal Reserve, TS Lombard

Hinh 3: TTCK Chau A twong déi binh tinh trong phién hém nay

Hinh 4: Chi s6 USD (DXY) sut giam 1,3% ngay khi sw kién SVB xay ra

Tang/giam so

Chi sb véi ngay 10/3

SHCOMP Index Trung Québc 1,20%
KOSPI Index Han Quéc 0,67%
JCI Index Indonesia 0,32%
Vnindex Viét Nam -0,02%
SET Index Théi Lan -0,57%
PCOMP Index Phillipines -0,69%
FBMKLCI Index Malaysia E. -0,79%
NKY Index Nhat Ban -1,11%
STI Index Singapore -1,29%
NIFTY 50 An do -1,41%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Nguén: Bloomberg, VNDIRECT RESEARCH

Hinh 5: Thi trwéng ky vong FED bét diéu hau vé chinh sach tién té sau sw kién ngan hang Silicon Valley Bank (SVB) sup dé

Tiéu chi Trwérc sw kién ngan hang SVB

Ky hop thang 3

Thi trwong dw bdo FED c6 thé nang 0,5 diém % I&i suét

Sau sw kién SVB

Thi trwéng nghiéng vé kich ban FED chi tang 0,25 diém % |i suét
didu hanh trong cudc hop thang 3 t&i Ién murc 4,75-5%. Ca biét c6
mot s6 bén con cho réng FED sé khong téng l4i suét diéu hanh
trong cudc hop téi (nhw Goldman Sachs).

(21/03/2023) diéu hanh trong cudc hop thang 3 t&i 1én mic 5-5,25% (I
suat diéu hanh hién tai 1a 4,5-4,75%).
FED terminal | Thi trwéng du béo dinh 14i suét diéu hanh ctia FED & mic

rate (dinh lai
suét)

Thoi diém béat
dau cat giam Iai
suét diéu hanh

5,5-5,75%. Nghia & con 3 dot tang i suat nira vao T3 (0,5
diém %), T5 (0,25 diém %) va T6 (0,25 diém %)

Thi trudng dw bao FED khong cét giam I&i suét diéu hanh
trong nam 2023.

Thi trwéng du béo dinh 1ai sudt diéu hanh cia FED & muc 5-
5,25%. Nghia la con 2 doi tang l4i suét niva vao thang 3 (0,25 diém
%) va thang 5 (0,25 diém %)

Thi trwdng ky vong FED sé& gidm I&i suat didu hanh trong Q4/23
véi mirc khoadng 0,25-0,5 diém %, sém hon so véi dy bao cil
(trwoe sw kién SVB) la vao Q1/24.

Ngudn: VNDIRECT RESEARCH

Hinh 6: Dw bao lai suat ctia FED sau cudc hop thang 3/2023

Hinh 7: Dw bao lai suat FED sau cuéc hop thang 12/2023
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Ngudn: CME, VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thj trwong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dy kién. Trie khi dwoc néu rb trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Béo cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi c¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cong ty, théng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén cb cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sédn phdm thudc sé hiru cia
VNDIRECT, ngui stv dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban clia VNDIRECT.
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