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Bang chi so

(Thtt Tu, ngay 03/04/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,287.04 4 0.43%
HNX - INDEX 24590 * 1.24%
DOW JONES INDUS 39,17024 & -1.00%
EURO STOXX 50 PR 504200 & -0.81%
CSI 300 INDEX 3,580.68 @ -0.42%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 81500 #* 0.49%
Quobc té wsp/oz) 2,280.70 * 1.25%
USD/VND (BQLNH) 24020 * 0.06%
DXY 10479 & -0.22%
EUR/USD 1.0767 0.33%
USD/JPY 15147 & -0.13%
USD/CNY 72326 0.02%

Hang héa
Dau thd WTI (wsp/n) 8539 +# 1.73%
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TONG QUAN THI TRUONG

> Chi s6 Dollar Index (DXY) gidm 0.25% xudng con 104.75. Béng USD da gidam vao th& 3 sau khi dat
murc cao nhat trong gan 5 thang sau mét bao cao mdi cho thay co hdi viéc lam & My gilt 6n dinh & mic
cao haon trong thang 2. Cuc diéu tra dan s6 cla Bo Thuong mai hdm qua cho biét, cac don dat hang
mdi cho hang hoa clia My da phuc hoi nhiéu hon du kién trong thang 2, dudc thic ddy bdi nhu cau vé
may moc va van tai thuong mai khi hoat ddng san xuét Iy lai thang bang.

vao ngay 02/04 khi nha dau tu mua vao tai san tri 4n an toan trong béi cadnh cang thdng & Trung Déng

i » Gia vang giao ngay tang 1.2% lén 2,276.79 USD/Ounce. Gia vang tang ghi nhan muc dinh ky luc mdi
>3 W leo thang, phan 16n bd qua USD manh han va ky vong vao viéc ha lai suat ctia My.

> Gia dau tho ciia My WTI tang 1.72% lén 85.15 USD/thung. Gia dau tang Ién mirc cao nhat ké tir thang
10/2023 sau nhitng méi de doa ngudn cung mdi trong bdi canh xung dot leo thang & Trung Béng va
cudc tan cong ctia Ukraine vao mét nha may loc dau I6n clia Nga.
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UOB: [t c6 kha nang NHNN tiép
tuc cat giam |i suat

Sacombank

Bao cao tang trudng kinh té (KT) Viét Nam (VN) Q.1/2024 thuc hién bdi B6 phan
Nghién cttu thi trwdong va KT toan cau, UOB cong bd mdi day nhan dinh: Trong
thoi diém hién tai, Ngan hang Nha nudc (NHNN) sé ti€p tuc gilt 1ai suat (LS) 6n
dinh. Véi toc d6 hoat déng KT dang dudc cai thién va trién vong tang trudng tot
hon vao 2024, UOB nhan dinh: "Kha nang cat gidm LS tiép theo van & mirc thap
nhung khéng nén loai trir hoan toan". Theo Bao cao, ty 1& lam phat tang nhanh
gan day cé thé khi€én NHNN than trong hon nita trong bat ky thay ddi nao vé LS
chinh sach. UOB nhan dinh: "NHNN sé duy tri LS tai cap von & mlc hién tai la
4,50%. Thay vi ti€ép tuc ha LS véi cac han ché trong tinh toan mirc chan dudi,
Chinh phi da chuyén trong tdm sang cac bién phap phi LS dé hé trg nén KT".
Trong bao cao ciing néu rd, 1 linh vuc trong tdm la tang truéng tin dung cua hé
thdng ngan hang (NH) vén kha md nhat vao dau nam nay, vdi tong tang trudng
tin dung dat 0,26% tinh dén ngay 25/3, gidam manh sv téc d6 1,99% cung ky
2023. Theo UOB, nhu cau tin dung thap la do nhiéu nguyén nhan va cé thé phai
can 1 thoi gian dé trd lai trang thai binh thuong. Doéng thdi, su suy thodi cla thi
trwdng bat dong san da khién sé doanh nghiép (DN) trong linh vuc bat déng san
$7,7%, trong khi s6 DN mdi thanh lap trong linh vuc nay #45% vao 2023.
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NHNN néi gi vé viéc cac ngan
hang thu phi tran lan?
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Theo Vu trudng Vu Thanh toan NHNN, viéc thu phi dich vu (DV) thanh toan duoc
quy dinh tai Luat tG chirc tin dung (TCTD) 2010. Theo dé, TCTD dudc quyén an
dinh va phai niém yét cong khai mirc LS huy déng vén, mirc phi cung trng DV
trong hoat déng kinh doanh ciia TCTD. TCTD va khach hang cé quyén thoa
thuan vé LS, phi cép tin dung trong hoat ddong NH theo quy dinh cta phap luat.
Trudng hop hoat ddng NH c6 dién bién bat thudng, d& bdo dam an toan cho hé
thong, Thong déc NHNN quy dinh co ché xac dinh LS, phi trong hoat dong kinh
doanh cta TCTD... Theo Thong tuv 19/2016/TT-NHNN vé hoat dong thé NH (da
stra déi, b6 sung), to chlrc phat hanh thé thu phi theo bi€u phi DV thé cla té chirc
minh va khong duoc thu thém bat ky loai phi nao ngoai bi€u phi da cong bd.
Bi€u phi DV thé phai néu ré cac loai phi, mdc phi ap dung cho tirng loai thé va
DV thé. Dac biét, bi€u phi nay phai phu hop vdi quy dinh cta phap luat, dudc
niém yét cong khai va phai cung cap cho chu thé trude khi st dung va khi co su
thay d6i. Cac hinh thirc thong bao va cung cap théng tin vé phi cho chd thé phai
duoc quy dinh cu thé trong hap déng phat hanh va s dung thé. Thai gian ti khi
thong bao dén khi ap dung céac thay déi vé phi toi thi€u 1a 7 ngay va phai duoc
quy dinh cu thé trong hdp dong phat hanh va st dung thé". Ngoai ra, quy dinh
hién hanh yéu cau hdgp déng phat hanh, sir dung thé phai c6 nbi dung vé quy
dinh vé phi (cac loai phi, cac thay d&i vé phi); quyén va nghia vu clia cac bén;...



P D e L .

Gia USD ngan hang tang vot,
dong loat vuot méc 25.000 dong

Sacombank

Ngay 2/4, ty gia USD tai NH dong loat tang manh. Tai NH I16n dan dau thi phan giao
dich ngoai té, gia USD da vuot mdc 25.000 ty dong, cao nhat tr trude dén nay. Cu
thé, tai Vietcombank, gia USD dang duoc niém yét & mic 24.690-25.030 dong,
460 dong sv ngay 1/4. Trén thi truong tv do, gia USD ##50 dong, hién gia mua
vao phd bién 3 mic 25.400 dong, gia ban ra #25.500 dong. Ty gia trung tdm do
NHNN cong b6 ngay 2/4 & mirc 24.005 dong/USD. Véi bién dd +5%, ty gia san va
ty gia tran ap dung cho cac NH thuong mai la 22.805-25.205 dong. Trén thi trudng
quadc té, chi sdé DXY do ludng strc manh USD sv cac dong tién chl chét hoi phuc
manh Ién trén méc 105 diém, cao nhat trong 4 thang. Trong bao cao phan tich gan
day, MBS cho rang, mac du ty gia ti€p tuc xé dé ky luc nhung ty gia co thé sé som
dao chiéu trong céac thang tdi dwa trén nhitng yéu t6 tich cuc: (i) Chinh pha da co
nhi*ng chi dao kiém soat d€ binh Gn thi trudng vang; (i) Gidi dau tv dang ky vong
FED sé& giam LS 3 Ian trong 2024; (i) Nhitng y&u t6 vi md tich cuc sé hd trg nhu
thang du thwang mai tich cuc, dong von FDI va du lich phuc héi manh mé. Su 6n
dinh cGia moi trudng vi md nhiéu kha nang sé duoc duy tri va céi thién hon nira sé
la co sd dé on dinh ty gia trong 2024.
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UOB: Trién vong van tich cuc
trong nam 2024

a
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Theo Béo cao tang trudng KT VN Q.I cia UOB, GDP thuc té clia VN #5,66% sv
cung Ky trong Q.1/2024, kéo dai muc #6,72% sv cung ky trong Q.IV/2023 va vugot
xa mic 43,41% trong Q.1/2023, day la két qua Q.l tot nhat trong 2020-2023. Két
qua kha quan vao dau 2024 tao ra tin hiéu tich cuc cho thdi gian con lai clia nam
nay, sau nam 2023 day thdr thach. Véi két qua hoat dong Q.I dat dwoc nhu ky vong
va tao ra khdi dau tich cuc cho ndm, trién vong 2024 van tich cuc méc du cac rdi ro
van con hién hitu, bao gdm xung dét giita Nga-Ukraine, Israel-Hamas c6 thé lam
gian doan hoat dong thuong mai va thi trwdng nang lwang/hang hoa toan cau. Tuy
nhién, sv phuc hdi nhu cau nganh ban dan, ting trudng 6n dinh & Trung Quéc va
khu vuc cling nhu viéc cac NH trung wong (NHTW) I6n ¢6 thé ndi ldng CSTT trong
2024 s& ho trg cho trién vong nay. UOB gilt nguyén du’ bao tang trudng cltia VN 14
6% cho 2024 sv muc tiéu tang trudng to Chinh Pha l1a 6,0-6,5%. Mot déng luc
chinh dan dén két qua tang trudng manh mé trong Q. [4 hoat déng ngoai thuong,
vai xuat khau va nhap khau déu tang vdi téc dd nhanh nhat ké tir 2021, duoc thic
day bdi nhu cau manh mé dai véi cac san pham nhu dién tl va dién thoai. Doanh
s6 nganh ban dan ting lén ké tur gitra 2023 cho thay, xu huéng nay cé thé tiép tuc
trong cac quy tdi. Noi dai da tang trong 2023, dong von FDI tiép tuc duy tri manh
mé trong Q.I. Dong von FDI dang ky dat 6.2 ty USD, 413,4% sv cung ky, sv muc
5,4 ty USD trong Q.1/2023. Dong vén FDI thuc hién 1én tGi 4,6 ty USD trong Q.I,
cao hon 6% sv cung ky, sv 4,3 ty USD trong Q.I/2023.
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'CPI Q.| van trong tam kiém soat'

Hinh 1: Téc @¢ ting/giam CPI thang 3/2024 so v&i thang trwéc
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Sau khi tang manh vao thang 2 (#3,98%), CPI thang 3 da quay dau #0,23% sv
thang 2. Vu trwéng Vu Thong ké gia cho biét, theo quy luat tiéu dung, nhu cau clta
ngudi dan giam sau dip Tét Nguyén dan khién gia ca hang hoa va dich vu thiét yéu
trén thi trwdng giam theo, dac biét la luvong thuc, thuc phdm. Tinh chung, CPI Q.I
43,77% sv cung ky 2023. Tuy nhién, do gia luong thuc, xang dau, gia dich vu y té
va gia dich vu gido duc la yéu t6 tac dong tang CPI nhung thuéc nhom hang dudc
loai trir trong danh muc tinh toan lam phat co ban. Vi vay, trong Q.I, lam phat co
ban BQ #2,81% sv cung ky 2023. “Vdi tdc dd tang nay, co thé ndi, CPI BQ trong
Q.I & miic 3,77% van dang trong tam kiém soat”... Theo dai dién VEPR, trong Q.I,
KT trong nudc da cé nhiéu diém sang vé san xuét cong nghiép, xuat khdu va thu
hut FDI,...tao ra ky vong muc tiéu tang trudng GDP sé dat, thadm chi vuot muc tiéu
dé ra. Piéu nay ciing tao ra ap luc cho lam phat. “Cac chuong trinh hé tro phuc hoi
KT, gidi ngan von dau tw cong cua Chinh phd du kién ciling sé gay ap Iuc 1én mat
bang gia trong thdi gian t4i.”... Trén co sd tinh hinh thi trudng trong nudc Q.1, danh
gia tinh hinh thé gidi va phan tich cac yéu td tac dong tdi lam phat thoi gian tdi,
Tong cuc Thong ké xay dung 3 kich ban lam phat 2024 twong (ng véi CPl BQ nam
lan lwot 1a 3,8%; 4,2% va 4,5%. Vé giai phap, ki€n nghi Ban chi dao diéu hanh gia
ctia Chinh pha chu tri, chi dao bd, ban, nganh xay dung va bao cao cac phuong an
tang gia cac mat hang thiét yéu vai mirc do tang va thoi di€ém cu thé. Bong thoi, can
sdm cé phuong an, 16 trinh diéu chinh gia day da, dong bd, thong nhat gilra cac
mat hang dé tranh bi dong trong ban hanh va thuc thi chinh sach vé gia.
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Lam phat tai cac nén kinh té€ I16n
chau Au gidm xuéng muc thap
trong nhiéu nam

Sacombank

2 P o g

Theo Destatis, trong thang 3/2024, lam phat tai Duc ti€p tuc giam, xudng 2,2%,
murc thdp nhat ké tir thang 4/2021. Lam phat 16i & murc 3,3%. Trudc do, trong thang
1 va thang 2/2024, lam phat [an lvot & mirc 2,9% va 2,5%. Chuyén gia KT Timo
Wollmershauser clta Vién nghién citu KT Ifo nhan dinh, lam phat tai Dic dang tiép
tuc giam va c6 kha nang giam xuéng dudi mic 2% trong mua Hé téi. NHTW chau
Au duagc ky vong sé& sm ha LS, tao diéu kién t6t hon cho hoat déng dau tu, kinh
doanh ctia DN. Ngay cang it DN cé ké hoach tang gia hang hoa, dac biét trong cac
linh vuc nhu ban 1&, am thuc, xay dung. Trong khi d6, cling tai chau Au, CPI tai
Anh da gidm xubéng muc thap nhat trong hon 2 nam qua, sau khi cac nha ban 1é
giam gia thuc pham, quan ao va do dién, trong bsi canh ngudi tiéu dung nudc nay
that chat chi tiéu do khang hoang chi phi sinh hoat. Hiép hdi Ban 1&é Anh céng bd
ngay 2/4 cho biét, CPI ctia nudc nay trong thang 3 #1,3% sv cung ky 2023, thap
hon mic 42,5% trong thang 2/2024. Day cling la mirc tang thap nhat ké tir thang
12/2021, khi CPI 40,8%, dong thdi la [an dau tién trong han 2 nam chi s6 nay tang
& mirc dudi 2%. SO liéu cap nhat cling cho thay, lam phat phi thuc pham giam tur
muc 1,3% trong thang 2 xudng con 0,2% trong thang 3, trong khi lam phat thuc
pham giam ti* 5% xudng 3,7%,.. Thi trudng tai chinh Anh dang ky vong NHTW Anh
sé cat giam LS ngay tir thang 5 hodc thang 6 sau khi lam phat trong thang 4 duoc
du bao sé giam xudng duwdi mirc muc tiéu 2% ctia NHTW Anh.
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NHTW Trung Qudc sap cé thay
d6i In trong chién lwgc?

Sacombank
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Trong 1 bai phat biéu dang chd y, Cha tich Trung Quéc (TQ) da kéu goi cac NH
thuwong mai Nha nudc ddy manh giao dich trai phi€u chinh pha (TPCP) dé€ ki€ém soat
thanh khoan trong thi trwong. Day la 1 chién lvoc da dude FED va cac NHTW 16n
trén thé gidi trién khai manh mé trong nhiéu nam qua. Thuc té, bai phat bi€u nay da
duoc thuc hién vao thang 10/2023 nhung gan day dudc dang tai lai trén 1 bai bao.
Trong bai phat biéu nay, Cha tich TQ kéu goi NHTW TQ (PBoC) "dan dan tang
mua ban TPCP" trén thi trudng md. Diéu nay khi€én 1 s6 nha giao dich tin rang
PBoC sap cé su thay dGi I16n trong chién lwgc. Mot nha nghién ciru tai Vién Tai
Chinh va Phat trién Quéc gia cho biét: "Cac NHTW khac trén thé gidi thuwdng st
dung TPCP, hoac tin dung Chinh pha, lam co s d& phat hanh tién". Day la 1 16
trinh can thi€t & NHTW va hé thong tién t&¢ TQ phu hgp hon véi thGi hién dai.
Nhitng binh ludn mo hd ti¥ nha 1anh dao TQ khién 1 s nha giao dich tin rang, TQ
cd thé dang xem xét cong cu ndi 16ng dinh lwgng, tic mua TPCP va cac tai san
khac dé giam lgi suat trai phi€u va thuc day hoat dong KT. Chién lugc nay lan dau
tién duoc NHTW Nhat Ban ap dung cach day hon 2 thap ky va sau do, FED va cac
NHTW khac cling st dung trong cac cudc khung hoang 2008-2009 va giai doan
Covid-19. Trong boi canh KT TQ con khoé khan, nhiéu chuyén gia kéu goi Chinh
phl can nhac cac chinh sach quyét liét dé ho trg 1 s6 linh vue, nhu bat déng san.
Truéc do, PBoC da sir dung cac chuong trinh cho vay c6 muc tiéu dé hé tro KT...
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Bank of America: JPY sé giam Theo nha phan tich tién té cap cao cia Bank of America, du NHTW Nhét Ban (BoJ)
sAu néu FED chan chir ha li suat can thiép thi JPY kho co thé tang gid. JPY nhiéu kha nang sé chi tang trd lai khi
Dién bién ty gia USD/JPY tir dau nam 2023 dén n.géy2/4/2024 FED bét d‘éu noi Iéng CSTT trong 2024. JPY da Cham mu’c thép nhét hon 3 thép ki/
1 vao tuan trudc va dang dao déng #152 JPY/USD. Nhiéu chuyén gia cho rang,
150 chinh ph Nhat Ban sé hanh dong khi JPY gidm xudng muc dé. Trong cudc phéng
145 van véi Bloomberg Television, vi chuyén gia nay cho biét: “rat co thé” BoJ sé can
thiép d€ nang gia JPY nhung hau nhu khong cé tac dung. Duv doan JPY sé tang
lén 142 JPY/USD néu FED giam LS nhu thi trdng ky vong. Quan diém cla éng
twong dong vdi cac chién ludc gia khac, nhitng ngudi cho rang bat ky dong thai can

140

135

130 thiép nao tir BoJ chi mang lai su hé tro ngan han cho JPY. Hién tai, JPY da xuéng
w thap hon murc tirng khién cac nha hoach dinh chinh sach Nhat Ban phai can thiép
2023 2024 thi trwong vao 2022. Gan day, nhiéu quan chic chinh phu phai Ién tiéng canh bao

chong lai hanh vi dau co. T dau nam 2024 dén nay, JPY da mat gia 7%, trd thanh
1 trong cac dong tién giao dich kém nhat trong G7. Trién vong cta JPY phu thudc
vao 16 trinh ndi 16ng chinh sach cua FED do chénh Iéch LS giita My va Nhat Ban
qua 16n, khién tai san ctia Nhat Ban trd nén kém hap dan hon trong mét nha dau
tw. Hién cac nha giao dich ky vong FED sé ha LS #65 bps trong 2024, giam manh
sv 150 bps ma ho du kién vao dau nam. K&t thic cudc hop thang 3, FED van gitr
ké hoach giam LS 3 lan trong 2024 nhung khong tiét 16 thoi di€ém hanh déng cu thé.
LS chuén tai My dang nam trong pham vi 5,25-5,5%, cao nhat trong hon 22 nam.
Trong khi d6, BoJ chi vira nang LS Ién khdi mic am tai cudc hop gan nhat.
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NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025
2024 2024 World Bank 5,5%
World Bank  2,4% 2,4% ADB 6,0%
IMF 3,1% 3,2% OECD 5,9%
OECD 2,9% 3,0% IMF 5,8%
UNCTAD uoB 6,0%
HSBC
Standard Chartered Bank 6,7%
VNDirect

Cdp nhdt theo du bao madi nhat ciia cdc té chirc

|
GDP{
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BANG CHi SO TIEN TE NGAN HANG VIET NAM QuOC TE
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Béng chis6

Tin Tai chinh - Ngén hang

Tin Kinh t& Viét Nam
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