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Bang chi so
(Thir Nam, ngay 01/02/2024)

Chi&ng khoan

VN - INDEX 1,164.31 & -1.30%
HNX - INDEX 22918 % -0.64%
DOW JONES INDUS 38,150.30 @ -0.82%
EURO STOXX 50 PR 464840 ¥ -0.31%
CSI 300 INDEX 321535 ¥ -0.91%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 78.000 * 0.78%
Quoéc té wsp/oz) 20409 # 0.13%

Ty gia (USD/VND céap nhat 08h30)

USD/VND BaLNH) 23960 ¥ -0.13%
DXY 10327 & -0.12%
EUR/USD 1.0808 ¥ -0.37%
USD/JPY 14693 & -0.21%
USD/CNY 71689 & -0.12%
Dau thd WTI (wsp/n) 7588 # -2.56%
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Chi s6 Dollar Index (DXY) téang 0,17% Ién méc 103,54. Déng USD tang vao phién giao dich vira
qua, sau khi Chu tich Cuc Du trir Lién bang My (FED) cho rang viéc cat giam 13i suat vao thang
3 chua phai la van dé chinh, sau khi FED dua ra quan diém trung l1ap va it 6n hoa hon vé lai
suat nhu nhiéu nha dau tu mong dai.

Gia vang giao ngay giam 0,1% xubng 2.034,37 USD/Ounce. Gia vang dao chiéu va giam
vao ngay 31/01, sau khi Chu tich FED day lui manh mé nhitng ky vong vé viéc ha lai suat
vao thang 3/2024.

Gia dau thé cua My WTI gidam 2,53% xubng con 75,85 USD/thung. Gia dau ghi nhan thang
tang dau tién ké tir thang 9/2023 vao ngay 31/01/2024, khi My va Iran déng trén bd vuc doi
dau truc ti€p é Trung Dong. Méac du, hoat dong san xuat tai nha may & Trung Qudc gay ap
luc 1én thi trudng, gid dau van tang trong thang qua nhd tng trudng manh hon du béo cua
MY, su gian doan ngudn cung dau thé & My do cac con bao mua déng va nhitng né Iuc kich
thich kinh t& ctia Bac Kinh.
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NHNN khéng dinh Thong tw Ngay 29/12/2023, Ngan hang Nha nudc (NHNN) da ban hanh Thong tu (TT) s6

22/2023 khong han ché quyén mua
d hinh thanh trong tuong lai

Sacombank

22/2023/TT-NHNN stra dGi, bd sung 1 so diéu cua TT s6 41/2016/TT-NHNN
ngay 30/12/2016 clia Thong déc NHNN Viét Nam (VN) quy dinh ty 1é an toan von
déi véi ngan hang (NH), chi nhanh NH nuwéc ngoai. TT nay co hiéu luc tr ngay
1/7/2024 va dang dugc cho la dung thém rao can doi véi bat dong san (BDS) khi
cam cho vay dé€ mua nha & hinh thanh trong tuong lai. Tuy nhién, trong thdng céo
phat di ngay 31/1/2024, NHNN cho biét, TT 41/2016 (stra d&i, b6 sung bsi TT
22/2023) quy dinh vé ty 1é an toan von cia NH thuwong mai, chi nhanh NH nudc
ngoai khdng phai la van ban hudng dan nghiép vu cép tin dung cla té chirc tin
dung (TCTD). TT hudng dan v/v xac dinh va ap dung hé sé rui ro ddi véi ting loai
tai san cla NH (bao gom ca cac khoan cho vay bdo dam bang BBS va cho vay thé
chdp nha). TT 22 khéng stra ddi, bd sung ndi dung clia khoan 10 Diéu 2 Théng tu
41 (Khoan cho vay bdo dam bang BDS la khoan cho vay ddi véi ca nhan, phap nhan dé
mua BBS, thuc hién du an BDS va duoc bao dam bang chinh BBS, du an BDS hinh
thanh tir khoan cho vay theo cac quy dinh cta phap luat vé giao dich dam bao). Nhu
vay, quy dinh nay khong han ché& quyén cla to chic, ca nhan mua nha & hinh
thanh trong tuong lai, khdng trai véi cac quy dinh hién hanh (Luéat dan su, Luat Nha
8, Luét kinh doanh BDS, Luat dau tu 2020, Luat cac TCTD 2024)", NHNN nhan manh.
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Du kién mét bang lai sut cho
vay sé tiép tuc giam
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Thong doc NHNN cho biét, 1ai suat (LS) la 1 trong cac cong cu chinh sach tién té
(CSTT) dudc quy dinh tai Diéu 10 Luat NHNN. Thdi gian qua, NHNN diéu hanh
LS phu hop v6i muc tiéu CSTT nham 8n dinh kinh t& (KT) vi mo, kiém soat lam
phat theo luat dinh; ddng thdi NHNN bam sat dién bién thi trudng trong va ngoai
nuwdc dé dieu hanh LS két hop vdi cac cong cu CSTT khac dam bdo an toan
hoat déng hé théng TCTD, hé tro phuc hdi ting truéng KT. Théng déc nhan
manh véi tac ddng c6 dd tré cla chinh sach sau nhitng Ian diéu chinh gidam LS
diéu hanh va cac bién phap dong bd khac ciia NHNN du kién mat bang LS cho
vay sé ti€p tuc giam. Thai gian tdi, Ianh dao NHNN cho biét sé tiép tuc theo doi
sat dién bién tién té trong nudc, quéc t&, du bao lam phat va LS thi truong dé
diéu hanh LS phu hgp véi can déi vi mo, lam phat va muc tiéu CSTT,; tiép tuc
khuyé&n khich cac TCTD tiét giam chi phi d& giam mat bang LS cho vay nhdm ho
trg doanh nghiép (DN) phuc hdi va phat trién san xuat, kinh doanh.
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Ngén hang hét thdi “hai ra tién”
nhd bdo hiém
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Nam 2023, thu nhap t&r bao hiém cla nhiéu NH sut giam sau. Viéc Luat Cac
TCTD (stra d&i), c6 hiéu luc tir 1/7/2024, chinh thi*c cAm NH ban bao hiém “bia
kém lac” sé khi€n mang kinh doanh nay khé khan hon. 2023 la nam kho khan
nhat cia DN kinh doanh bao hiém va cling la nam ghi nhdn mdc sut giam sau
nhat trong hoat dong ban chéo san pham bao hiém ctia NH. Bao cao tai chinh
Q.IV/2023 cho thay, doanh thu ban bao hiém cta nhiéu NH #60-70%. Hang loat
lum xUum lién quan kénh phan phdi bao hiém qua NH (bancassurance) da kéo
niém tin trén thi trudng bdo hiém sut giam vé day lich sit. Doanh thu phi thi
trwong bao hi€ém ca nam 2023 #8,3%, lan dau tién di lui sau 10 nam. Mdi day,
Québc hoi da thong qua Luat Cac TCTD (stra d6i), chinh thi*c co hiéu luc tir
1/7/12024, trong do6 c6 quy dinh cdm NH ban bao hiém “bia kém lac”. Theo danh
gia clia cac chuyén gia, viéc that chat khung khé phap ly vdi hoat ddong kinh
doanh bao hiém trudc mat sé khién doanh thu ctia NH va DN bao hiém sut giam
trong 2024. Tuy nhién, vé lau dai, phap ly chat ché sé gilp thi trwdng bao hiém
phat tri€n minh bach, bédo vé khach hang tét hon, tir d6 vuc day niém tin.
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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My dang xem xét cOng nhéan
Viét Nam c6 nén kinh té thi
trudng vao thang 6/2024
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Thong tin tai cuéc gap véi Phd Thu tudng Lé Minh Khai ngay 31/1, Pai si¢ My tai
VN cho biét, Phong Thuwong mai Hoa Ky dang xem xét chi tiét, khan trwong, hy
vong c¢o thé kip cong nhan VN c6 nén KT thi trwdng vao thang 6/2024. Theo 6ng,
2023 |la nam trong dai nhat trong quan hé song phuong 2 nuwdc véi nhiéu chuyén
tham cap cao ma nGi bat nhat la chuyén tham cta Téng thng My sang VN. Trong
chuyén tham nay, Lanh dao cép cao 2 nudc da thong nhat nang cap quan hé Doi
tac chién Iugc toan dién. Nam 2024, 2 bén co trach nhiém thuc thi cac thda thuan
da dat dugc. My du dinh hién thuc héa dudc nhitng van ban da ky két, bao gém
tuyén bd chung va ké hoach hanh dong, bién ban ghi nhd trong céc linh vuc ban
dan, khéng d& nhiing van ban nay bi "phl bui" 1ang quén. My da trién khai thuc
hién cam két giup VN phat trién nganh céng nghiép ban dan nhung dé lam duoc
diéu nay can xay dung 1 hé sinh thai. "Cac cong ty My mong mudén dau tu vao VN
nhung ho can c6 maéi trudng phap ly, duoc ti€p can ngudn nang luong sach, dang
tin cy 1 cach dé dang hon, cé co sé ha tang vé cong nghé théng tin dudc cung
cap bdi cac DN dang tin cay. Ho ciing can luc lvang lao ddng cbéng nghé cao. Céac
van dé nay can duoc giai quyét trong thai gian 12-18 thang tdi”... Trao déi v/v cong
nhan VN co6 nén KT thi trudng, Phé Thi twdng cho biét day 1a van dé 1anh dao cap
cao 2 nudc rat quan tdm va dé nghi Dai s ti€p tuc co tiéng néi manh mé, gop
phan thuc day sdm cong nhan quy ché nay. Pho Thi tuwdng hy vong qua trinh nay
sé duagc hoan thanh sdm nhéat trong 2024 va cho biét vé phia VN, cac cd quan hitu
quan sé chuan bi day du ho so theo yéu cau dé phia My sm xem xét.
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PMI thang 1: Sén lwong va so
lvong don dat hang mdi tang trd lai

PMI Nganh San xu3t Viét Nam cla S&P Global PMI
Didu chinh theo mika, >50 = cii thién so vdi thing trudc
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Chi s6 Nha Quan tri Mua hang - Manufacturing Purchasing Managers' Index
(PMI) nganh San xuat VN cua S&P Global quay trg lai trén nguwdng 50 diém
trong thang dau nam, khi tang Ién mdc 50,3 diém sv 48,9 diém cla thang 12.
Két qua chi s6 cho thay, siic khde cua nganh san xuat céi thién lan dau tién
trong nam thang nhung mic céi thién lan nay chi la nhd. Su céi thién céac diéu
kién kinh doanh néi chung tap trung vao tinh trang tang trd lai cta sé lugng don
dat hang mdi va san lvong. Day la Ian tang dau tién trong 3 thang cua tong so
lugng don dat hang mdi khi cd nhitng dau hiéu cho thay nhu cau héi phuc & ca
thi trwdng trong nudc va thi trwdng xuat khau. Nha vay, cac cong ty da tang san
lwong, tr d6 két thac thdi ky gidm san luvong kéo dai 4 thang. Mic tang chi la
nhd nhung ciing 1a dang ké nhat ké tir thang 9/2022. M(rc tang san luong tdng
thé tap trung & cac nha san xuat hang hoa trung gian. Giam doc KT S&P Global
Market Intelligence cho rang: “Day la budc khdi dau dang khich 1& cia 2024 cho
nganh san xuat cia VN khi chitng ki€n nhitng budc céi thién tich cuc cla s6
lwong don dat hang mdai va san luvgng. Tuy nhién, cac mic tang tuwong tng chi la
nhe va khéng du dé thuyét phuc cac cong ty tuyén thém nhan vién hay gia tang
hoat ddng mua hang. Lugng cong viéc ton dong ti€p tuc tang do cong suat hoat
doéng chia nganh khong tang. Co 1 s6 bao cédo vé nhitng van dé cla khau van tai
va chuyén hang trong thang 1, tr d6 dan dén thdi gian giao hang cham va chi
phi tang. Tuy nhién, cac cong ty da giam gia ban hang, va diéu nay phan anh
tinh trang nhu cau van tuong déi yéu”.
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FED gil* nguyén lai suat, phat tin
hiéu chua san sang ndi ldng
chinh sach

Lai sudt quy lién bang hiéu lyc hang thang tai My
giai doan T1/2000 - T12/2023 (dvt: %)
7
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Két thuc cudc hop chinh sach ngay 31/1, FED da gir nguyén LS nhu du doan cla
thi trudng. Cu thé, Uy ban Thi trudng Ma Lién bang (FOMC) dé nhat tri khong tang
LS lan thir 4 lién ti€p. Chi phi di vay lién NH dang nam trong pham vi 5,25-5,5%,
cao nhat hon 22 nam. Trong tuyén bd chinh sach sau dé, FOMC da loai bd théng
diép san sang tang LS cho dén khi lam phat dudc kiém soat va trén dudng quay
vé mic muc tiéu 2% clia FED nhung FOMC chua cd ké hoach giam LS vi lam
phat van trén mirc muc tiéu. Tuyén bd ham y chién dich tang LS da két thuc va
chi néu cac yéu td cé thé budc FED phai “diéu chinh” chinh sach. “Uy ban khéng
du tinh s& ha pham vi muc tiéu ctia LS cho dén khi du tu tin rang lam phat dang
quay trd vé mirc 2% moét cach bén virtng”. FOMC sé “danh gia can than cac dir
liéu sap téi cling nhu trién vong dang dan hé mé va can bang rai ro”. Trong hop
bao, Chl tich FED cho biét: "Chung t6i muén thay nhiéu di liéu tich cuc hon.
FED khong tréng chd vao nhitng di¥ liéu tét hon, ma chung t6i dang tim ki€ém su
ti€p ndi cua cac di liéu tich cuc ma ching t6i thay thoi gian qua”. Nhitng thay doi
trong tuyén bo chinh sach la 1 phan clia qua trinh chuan bi dado chiéu chinh sach
(pivot). FED dang tim cach vach ra 10 trinh dé di khi di* liéu cho thay lam phat
dang ti€p tuc xuéng thap trong khi tang trudng KT van 6n dinh. Tuyén bé cua
FOMC ham y rang tang trudng GDP cta My kha “vitng chac”, déng thdi ghi nhan
nhitng ti€n bé da dat dugc trong cudc chién chéng lam phat. Hai bao cao duagc
cong bo cung ngay 31/1 cho thay, thi trwdng lao dong va tién lwang déu chirng lai.
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Ty 1&é Ng/GDP ctia Trung Qudc
cao chua tirng thay
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Theo Vién Tai chinh va Phat trién Quéc gia Trung Qudc (TQ), ty 1é No/GDP cua
TQ tang Ién muic ky luc mdi trong 2023. Cu thé, ty 1& don bay vi md (thudc do ty
lé tdng du ng phi tai chinh sv GDP danh nghia) clia nén KT da tang lén 287,8%,
213,5 di€ém % sv 2022. Tuy nhién, tdc dod tang trudng clia vay no trong nén KT
la th&p hon - vdi téng ng cla cac ho gia dinh, DN va khu vuc nha nudc #9,8% -
muc tang gan nhu khong déi sv 2022 va la muic tuwong déi thap. Ty 1&é No cla
cac ho gia dinh/GDP 2023 41,3 diém % lén 63,5%, ty 1& ng ctia DN phi tai chinh
46,9 diém % 1én 168,4%. Ty 1& ng chinh phu #5,3 diém % lén 55,9%. "Tang
trudng vay ngd han ché& nhung ty 1& don bdy vi mé nam ngoai ciia TQ van tang
manh, chd yéu la do téc dd tang trwdng danh nghia ctia nén KT sut giam”. Tang
trwdng GDP thuc té€ 2023 dat 5,2%, vudt muc tiéu. Tuy nhién, tang trwdng GDP
danh nghia #0,2% xudng 4,6% sv 2022. Day la mlc thap nhat trong gan 3 thap
ky, phan anh ap luc gidm phat ngay cang I6n clia nén KT. Vi vay, TQ can hé trg
chinh sach manh mé hon nham kich thich nhu cau néi dia va thuc day tang
trwdng,.. “Giai phap duy nhat d€ kiém soat chi s6 don bay vi mé 1a kich thich nhu
cau 1 cach hiéu qua va thuc day tang trudng GDP danh nghia”. Néu téng ng vay
410% con GDP danh nghia #5% trong 2024, thi ty I1&é don bay vi md sé tang
thém 14 diém %, vuot mic 300%. “Chinh phd nén dat muc tiéu tang trudng
GDP danh nghia @ mirc 7% va cam két c6 cac bién phap kich thich manh mé
hon nira néu khong dat dugc muc tiéu nay. Lam vay mdi co thé phuc hoi ky
vong cla thi trudng va thic day phuc héi KT”.
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DU BAO KINH TE THE GIOI - VIET NAM

2024 2025
2024 5024 World Bank 5,5%
World Bank  2,4% 2,4% ADB 6,0%
IMF 31%  32% OECD 5,9%
OECD IMF 5,8%
UNCTAD uoB 6,0%
HSBC
Standard Chartered Bank 6,7%
VNDirect
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Béng chis6 https.//www,hsx,vri/
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Tin Tai chinh - Ngan hang httos./vietnambiz.vrvnhnn-khang-dinh-thong-tu-222023-khong-han-che-quyen-mua-nha-o-hinh-thanh-trong-tuong-lai-
202413116532276.htm
https.//cafef.vr/du-kien-mat-bang-iai-suat-cho-vay-se-tiep-tuc-giam-188240131104831339.chn
httos.//iwww.tinnhanhchungkhoan. vryngan-hang-het-thoi-hai-ra-tien-nho-bao-hiem-post338738.htm/

Tin Kinh té Viét Nam https./vietnambiz.vrymy-dang-xem-xet-cong-nhan-viet-nam-co-nen-kinh-te-thi-truong-vao-thang-62024-
2024131214755464. htm
httos/vietstock. vi/2024/02/pmi-thang- 12024 san-luong-va-so-luong-don-dat-hang-moi-tang-tro-lai-768- 115410 1.htm

Tin Kinh té qu octé httos./vietnambiz. viv/fed-qgiu-nquyen-lai-suat-phat-tin-hieu-chua-san-sang-noi-long-chinh-sach-20242 1354 1506.htm
httos./vneconomy.vi/ty-le-no-tren-qgap-cua-trung-quoc-cao-chua-tung-thay.htm
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