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=  Chuyén gia: Kha nang NHNN tiép tuc cat giam I4i suat diéu hanh la 8 muc
thap, nhung khong nén loai trir hoan toan

=  Chinh pht sé khong vi ap Iuc lam phat ma tang lai suat

*  Margin tang, song rui ro giam

Tin KINH TE VIET NAM
=  PMI thang 4: S6 luang don dat hang maéi nganh san suat tang manh tré lai
= Hon 86.000 doanh nghiép dirng kinh doanh trong 4 thang dau nam

Tin KINH TE QUGC TE
= Nén kinh t€ Trung Qudc phat di tin hiéu tich cuc
*  Anh hudng lam phat gia ca hang hoéa tai Lao van tiép tuc tang
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Bang chi so
(Thir Sau, ngay 03/05/2024)

Chi&ng khoan

VN - INDEX 1,216.36 # 0.57%
HNX - INDEX 22749 * 0.30%
DOW JONES INDUS 38,225.66 % 0.85%
EURO STOXX 50 PR 489061 § -0.62%
CSI 300 INDEX 3,604.39 0.00%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 85200 #* 0.59%
Quoéc té wsp/oz) 230146 & -1.01%
USD/VND BaLNH) 24241 § 0.00%
DXY 10535 & -0.40%
EUR/USD 1.0738 * 0.24%
USD/JPY 15284 & -1.99%
USD/CNY 7.2410 0.00%
Dau thd WTI (wsp/n) 7915 & -0.10%
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TONG QUAN THI TRUONG

> Chi s6 Dollar Index (DXY) giam 0.36% xuéng con 105.34. Béng USD da yéu hon vao hom qua
sau khi Chu tich Cuc Du trir Lién bang My (FED), 6ng Jerome Powell xac nhan, xu hudéng néi
ldng clia ngan hang trung uang la loai trir khd nang tang 1ai suéat.

Trong tam kinh t& Ion tiép theo cua My co thé thic day nhiing bién dong tiép theo trén thi truong
tién té, do la bao cdo viéc lam thang 4, duoc cong b6 hém nay 3/5, duw kién cho thdy cac nha
tuyén dung da tao thém 243,000 viéc lam trong thang 4.

Gia vang giao ngay giam 0.5% xudng con 2,306.69 USD/Ounce. Gia vang giam khi su tap trung
quay trd lai véi kha nang lai suat My co thé sé cao hon trong thdi gian dai hon, déng thai nha
dau tu cling du bao dit liéu kinh t€ c6 thé anh hudng dén 16 trinh chinh sach cua FED.

Gia dau thd cia My WTI tang 0.49% Ién 79.40 USD/thung. Gia dau WTI khdi sac sau khi bi ban
thao xuéng miic thap nhat trong 7 tuan do du trir xang dau tai My tang vi nhu cau giam.
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Chuyén gia: Kha nang NHNN
ti€p tuc cat gidm lai suat diéu

hanh & & mic thap nhung
khéng nén loai trir hoan toan

Sacombank
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Trong bao cdo mang tén "Viét Nam (VN): Mot su khdi dau tich cuc cho nam
2024" duoc thuc hién bdi B6 phan Nghién cttu thi trvdng va Kinh té€ (KT) toan
cau cla UOB, cac nha phan tich danh gia, Ngan hang Nha nuwdc (NHNN) da
phan (tng nhanh chéng vao dau nam 2023 trudc nhitng thach thirc va tinh trang
suy thoai KT vdi cac dot cat giam 1ai suéat (LS) lién ti€p. Lan giam LS chinh sach
cudi cung dién ra vao thang 6/2023, khi LS tai cap vén dugc cat gidm téng cdng
150 di€m ca ban xudng 4,50%. Tuy nhién, vdi téc d6 hoat dong KT dang dudc
cai thién va trién vong tang trudng tét hon vao 2024, kha nang cat giam LS tiép
theo van & muc thdp nhung khdng nén loai trlr hoan toan. Ty |é lam phat tang
nhanh gan day cé thé khién NHNN than trong hon nita trong bat ky thay déi nao
vé LS chinh sach. Ngoai ra, thay vi ti€p tuc ha Ls vdi cac han ché trong tinh toan
mic chan dudi, Chinh pht da chuyén trong tam sang cac bién phap phi Ls dé
hd tro nén KT. Cac chuyén gia ctia UOB cho rang, nhu cau tin dung thdp 1a do
nhiéu nguyén nhan va co thé phai can 1 thdi gian dé trd lai trang thai binh
thuong. Tuy nhién, sé c6 thém céng cu d&€ NHNN trién khai quan ly thanh khoan
clia hé théng. Luat Cac tG chire tin dung sra d6i gan day, co hiéu luc tir ngay
1/7/2024, tao khudén khé cho cac khoan vay dac biét t* NHNN, bao gébm céac
khoan vay khong Ls va cac khoan vay khong can tai san thé chap, tir do co thé
hudng tdi cac muc tiéu chinh sach cu thé cho phép hd trg cac linh vuc quan
trong va dé trién khai hoat déng thanh khoan khan cap khi can thiét.
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Chinh pht sé khéng vi ap luc
lam phat ma tang lai suat

S ey
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Chuyén gia KT Dinh Thé Hién cho biét, vé ly thuyét thi khi lam phat tang, NHNN sé
nang LS dé€ gidm tiéu dung va tir dé lam gidm lam phat nhung quan sat tai VN
trong nhiéu nam nay khéng phai ltic nao ciing vay va khéng phai lic nao lam phat
cling gan vdi tién ré, tiic LS thap. Hién LS dang thap trong nhiéu nadm trd lai. Tuy
nhién, Chinh pht cling da xem xét va can nhac liéu co nén thay déi nhitng chinh
sach xuyén sudt trong 2024 chi vi mic tang hoi cao trong Q.1/2024. Chinh phu git
LS hap ly dé chi phi doanh nghiép (DN) theo d6 ciing  mirc hgp ly. Cac DN dang
can canh tranh véi thé gidi, do do Ls cho vay hdp ly chi nén #7% ma khéng nén
hon. Ty gia Q.1/2024 va trong 20 ngay thang 4 da tang kha manh. Néu xét tir dau
nam 2024, ty gia dang tang rat manh va gay lo ngai. Tuy nhién, néu ty gia khong
xuéng va giii sudt nam nay, ti'c #5-6% sv dau nam thi van hap ly. Theo éng Hién,
Chinh phl khong diéu chinh tang ty gia vi thi€u USD ma co thé do yéu t6 “neo”
nhiéu nam va nhirng lo ngai ctia nha dau tu khi gilt bat dong san hay LS gui tiét
kiém thap nén nhat thai quay lai véi USD. Do vay, van dé khan hiém USD sé khéng
qua nghiém trong. Cac DN sé khéng con dong luc gitr USD nira, luc do sé cé hoat
déng ban ra va NHNN s& mua bu lai vao nhiing thdi diém khéng bi cang thang
thi€u hut nhu bay gid. Ba Trang danh gia ty gia nhu hién nay chua qua ap luc, it
nhét la trong ngan han.
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Margin tang, song rui ro giam
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Théng ké cua FiinTrade tir bao céo tai chinh Q.1/2024 cla 52 céng ty ching
khoan, dai dién 94% quy mo vOn chl s& hitu toan nganh ching khoan cho thay,
du ng margin cudi thang 3/2024 la #193.300 ty dong, #62,4% sv cung ky 2023
va #11,2% sv cudi nam 2023. Theo phan tich cla FiinTrade, ty 1& du ng
margin/téng von chli sd hitu cac cong ty chitng khoan tinh dén cudi thang
3/2024 la 0,87 lan, tang sv mic 0,75 lan cudi nam 2023 nhung thap hon dang
k& sv mirc 1,3 lan cudi thang 3/2022. Ly do la quy moé vén chl sd hitu cla cac
cong ty chirng khoan tang manh trong thoi gian qua. Giam déc Chi nhanh
Tp.HCM, Co6ng ty Ching khoan DSC cho rang, véi quy mo va thanh khoan thi
trwdng tang, viéc margin “nd ra” dwoc xem la tat yéu. Bén canh do, so liéu cla
FiinTrade cho thay, s6 du tién gii clia nha dau tu tai cac cong ty chirng khoan
dén cudi thang 3/2024 tang hon 21.000 ty dong (#26%) sv cudi nam 2023, 1én
gan 100.800 ty dong. Pay la mirc tang theo quy manh nhat trong 5 nam gan
day. Dac biét, sau nhip diéu chinh cla thi trudng gitta thang 4/2024, s6 du
margin tai cac cong ty chirng khoan #10%, vé mirc cuGi nam 2023, trong khi chi
s0 VN-Index ghi nhdn mic diém cao hon. Do dé, rui ro tong thé vé margin
khong tang. Mat khac, thanh khoan thi trwong giai doan dau nam 2024 #40% sv
thang cudi nam 2023, trong khi du ng margin tinh dén cudi thang 3/2024 tang
chuwa dén 15% va vong quay margin duoc cai thién dang ké.
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PMI thang 4/2024: SO lugng Chi s6 Nha Quéan tri Mua hang (Manufacturing Purchasing Managers' Index™ PMI®))
don dit hang mdi nganh san Nganhsan xudt (SX) VN clia S&P Global tang trd lai Ién trén ngudng 50 diém trong
sust ting manh trd lai thang 4, khi dat 50,3 sv 49,9 diém ‘C)fja thang 3. K&t qua chi s6 cho thay, SL’I’E: khde
it A S il nganh SX cai thién nhe va day la lan cai thién th& 3 trong 4 thang qua. Biém tich
cuc chinh cla ky khao sat nay la so lwong don dat hang mdi da tang trd lai va murc

Z: | tang la manh sau khi gidm nhe trong thang 3. Hon nira, tdc do tang la nhanh nhat

sl k& tlr thang 8/2022. Nhu cau thi trwdng da cai thién va thanh cong trong viéc thu
50 | hat khach hang mdi. S6 lvang don dat hang xuat khdu mdi tang trd lai nhung mic
4 tang lan nay chi la nhe va la thap hon sv téng s6 luvong don dat hang méi. Tén kho

40 4
35
30

hang thanh pham ciing gidm, 1 phan phan anh su can thiét phai dap (ng s6 luong
S L don dat hang mdi dang tang manh vao thoi diém san luong con han ché. Téc do
12 13 "4 15 M6 17 18 M9 20 21 22 23 24 gidm cham lai sv thang 3. Theo Giam doc KT S&P Global Market Intelligence: “So
lvgng don dat hang mdi cia nganh SX ctia VN da tang trd lai 1 cach dang khich 1&

' trong thang 4 sau thdi gian yéu kém gan day. Cling c6 1 s6 dau hiéu cho thay muirc
do tang trd lai co 1€ da lam céac cong ty bat ngd vi ho da quyét dinh cho cdng nhan
nghi viéc sau thdi ky nhu cau giam, tir dé khién luong cong viéc ton dong tang. Do
do, ching ta cd thé sé thay 1 sd trong nhitng cong nhan nay sé duoc quay trd lai
lam viéc trong tuong lai gan. No6i 1 cach rong han, tinh chat 1én xudng that thudng
cla s6 luong don dat hang méi gan day khién cac cong ty lo lang vé tuong lai. Hy
vong chung ta co thé thdy 1 moi trudng 6n dinh hon trong nhitng thang téi dé co
thé gilp cac nha SX lap ké hoach san lugng va chuan bi nguén luc hiéu qua”.

Sacombank
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Hon 86.000 doanh nghiép ding  Trong 4 thang dau nam Iugng DN riit lui khéi thi truong di da tang trudng cham lai
kinh doanh trong 4 thang daunam  nhung van cao hon s6 DN thanh 1ap méi. Cu thé, thang 4 ca nudc c6 hon 15.300

S8 doanh nghigp rat lui khdi thi truomg giai doan 2023 - 2024 DN thanh |ép mai VvOi 86 V6n déng ky la 175.800 ty d‘f)ng va 86 lao déng déng ky
- hon 95.000 lao dong, #8,4% vé s6 DN, #55% vé von dang ky va $9% vé s6 lao
| dong sv thang 3. Sv cung ky 2023, #4,1% vé s6 DN, #13,7% vé s von dang ky
wo I va #20,2% vé s6 lao déng. V6n dang ky BQ 1 DN thanh 1ap mdi trong thang dat

11,5 ty dong, #42,9% sv thang 3 va #18,6% sv cung ky 2023. C& nudc con cod
8.307 DN quay tré lai hoat dong, #175,1% sv thang 3 va #13,6% sv cung ky
w0, v 2023, Tinh chung 4 thang, ca nudc co 51.600 DN dang ky thanh 1ap méi vai tong
’ s0 von dang ky 508.000 ty déng va téng so lao déng dang ky 353.800 lao dong,
43,4% vé s6 DN, #9,3% vé von dang ky va #6,8% vé so lao dong sv cung ky
2023. Von dang ky BQ 1 DN thanh lap mdi trong 4 thang dau nam dat 9,9 ty dong,
#5,7% sv cung ky 2023. C6 hon 29.700 DN quay tré lai hoat dong (%2,4% sv cung
ky 2023), nang t6ng s6 DN thanh lap mdi va DN quay trd lai hoat dong trong 4
thang dau nam lén 81.300 DN, #3% sv cung ky 2023. BQ 1 thang c6 20.300 DN
thanh lap mdi va quay trd lai hoat ddng. Thang 4, c6 7.618 DN dang ky tam ngung
kinh doanh cé thGi han, #84,1% sv thang 3 va #6,4% sv cung ky 2023; c6 4.656
DN ngting hoat déng chd lam thd tuc giai thé, $6,5% va $20,2%; c6 1.344 DN
hoan tat tha tuc giai thé, #4,8% va #10,9%. Tinh chung 4 thang dau nam 2024, sd
DN tam ngung kinh doanh cé thdi han 1a 60.900 DN, #21,9% sv cung ky 2023;
19.100 DN nguting hoat dong chd lam tha tuc giai thé, $9%; 6.400 DN hoan tat tha
Sacombank tuc giai thé, #4,9%. BQ 1 thang ¢ 21.600 DN rut lui khoi thi trudng.
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Nén kinh t&€ Trung Qudc phéat di
tin hiéu tich cuc

Sacombank
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Theo Co quan Théng ké Qudc gia Trung Quéc (TQ), hoat ddong SX cla nuwdc nay da
tang trudng 2 thang lién ti€p trong thang 3&4. Diéu nay mang dén 1 tin hiéu tich cuc
cho cac nha chirc trach, vén dang chat vat vai nd luc vuc day nén KT khéng 16 khi
nhu cau ndi dia yéu va thi trudng bat dong san sut giam. PMI dat 50,4, con s6 nay
cao hon 1 chut sv mirc 50, la ngudng ranh gidi gilta tang trudng va suy giam. Mac
du, giam sv thang 3 nhung PMI thang 4 vuot mic du bao 50,3 clia cac nha phan
tich Bloomberg. Sau khi néi ldng cac bién phap phong chéng dich Covid-19 vao cudi
nam 2022, Chinh pht TQ da gap kho khan trong viéc thic day phuc hoi KT. Trong
khi do, thi trudng bat dong san lai ngap trong khd khan, véi gia nha lién tuc giam
trong nhitng thang gan day, con doanh sb ban Ié chiu tac dong tiéu cuc tir nhu cau
ndi dia yéu. Tang trwdng toan cau cham lai khién nhu cau déi vai cac san pham cla
TQ & nudc ngoai suy y&u. "Nganh SX van dang trong tinh trang phuc hdi va phat
trién". Dau thang 3, TQ cong bd muc tiéu tang trwdng KT 5% trong 2024, muc tiéu
duoc nhiéu chuyén gia cho la tham vong. Cac quan chitc TQ da dua ra 1 loat bién
phap nham thuc ddy chi tiéu ha tadng va phuc hdi hoat déng KT, trong dd co ké
hoach phat hanh trai phiéu chinh phd. KT TQ tang trudng 5,2% trong 2023, 1 con sd
ma nhiéu nha KT cho rang la qua cao mac du day da 1a muc tang trudng thap nhat
cta nén KT nay ké tir nhitng nam 1990 va khong tinh nhitng nam dai dich. Theo KT
trwdng Pinpoint Asset Management, di¥ liéu PMI clia thang 4 cho thay “SX duoc cai
thién nhung cac don dat hang mdi lai giam sv thang trudc". DBiéu nay cho thay nhu
cau ndi dia van con kha yéu. "Su phuc hdi Kt clia TQ trong quy dau tién ctia nam
nay 1 phan la nhd xuét khdu manh. Linh vuc bat dong san van chua 6n dinh".
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Anh hudng lam phét gia ca hang
héa tai Lao van tiép tuc ting

May Jul Sep Nov 2024 Mar
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Trung tdm Thong ké qudc gia - B K& hoach va Dau tu Lao vira cong bé bao céo
ty 1& lam phat thang 4, trong do6 cho biét, ty I& lam phat trong thang 4 & mirc 24,9%,
khong khac nhiéu sv thang 3 (25%) va gia hang héda tiép tuc tang cao. Cac nhom
hang co ty 1é lam phat cao la quan éo, giay dép #37,6%, hang cham séc stic khoe
va y t€ #36,1%, nha hang va khach san #35,3%; rugu va thudc la #28,5% va
thiét bi gia dung 427,1%. Gia hang héa ti€p tuc tang cao hon thang 3 d mirc 1,6%
(thang 3 1a 1,3%); trong d6 nhdm hang hda cd su chuyén bién nhiéu nhat 1a nha 3,
nudc, dién va nhién lidu ndu an £3,2%. N&i bat nhat la gia gb dam (#13,3%), da,
cat (#3,3%), nang luong khi gas va nhién liéu (#4,4%), nhdm cham séc strc khoe
va thudc #2,4%, trong dé dang chi y nhét la gia duoc phdm (6,5%), thuéc cam va
ho tré em (#2,6%), chi phi givong bénh (#2,9%), nhom rugu va thudc 1a #2,2%,
gia bia #3,2%. Lam phat gia tang thang 4 chd yéu la do trong dip Tét c6 truyén
Bun Pi May 2024 cGla Lao nhu cau si* dung cac mat hang cla ngudi dan tang
manh nén da dan dén gia mét s6 san pham tang. Péng thdi, ty gia hai doai tiép tuc
suy yéu, trong dé dong noi té kip sv USD #1,9%, sv THB (Thai Lan) #0,6%; Gia
nhién liéu tang la 1 yéu td lam gia thanh SX, dich vu tang, trong dé xang binh
thuong 45,9%, dau diesel #0,6%. Trong thdi gian t6i, gia ca cac hang hda van co6
xu hudéng ti€p tuc tang do cac yéu td ndi tai nhu kha nang can thiép vao thi trwdng
ty gia con han ché, viéc thic day SX trong nudc con can thai gian, cac bién phap
quan ly gia hang hoa chua hiéu qud, cong véi cac diéu kién bén ngoai nhuv xung
dét trong khu vuc va quéc t& anh hudng dén chudi SX-cung (ng hang hoéa va dich
vu khac sé anh huéng dén gia ca hang hoa nhap khiu cta Lao.




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 55% 6,0%

World Bank 2,4%  2,4% ADB 6,0% 6,2%
IMF 31%  32% OECD 5,9%

OECD 2,9% 3,0% IMF 58% 6,5%
UNCTAD uoB 6,0%
HSBC 6,3%
Standard Chartered Bank 6,0%
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httos.//cafef.vn/chuyen-gia-kha-nang-nhnn-tiep-tuc-cat-qgiam-lai-suat-dieu-hanh-la-o-muc-thap-nhung-khong-nen-loai-

tru-hoan-toan-18824050215593479.chn

https.//vietstock. vn/2024/05/chinh-phu-se-khong-vi-ap-luc-lam-phat-ma-tang-lai-suat-757-1185074. hfm

httos.//www.tinnhanhchungkhoan.vrn/marqgin-tang-song-rui-ro-qiam-post344283. htm/

httos./Wvietstock.vi/2024/05/pmi-thang-42024so-luong-don-dat-hang-moi-nganh-san-suat-tang-manh-tro-1ai-76 1-

1185148.htm

https./vietnambiz.vrv/hon-86000-doanh-nghiep-dung-kinh-doanh-trong-4-thang-dau-nam-202442920258235. htm

https.//bnews.vivnen-kinh-te-trung-quoc-phat-di-tin-hieu-tich-cuc/33 1576. htm/

https.//bnews.vrv/anh-huong-lam-phat-qia-ca-hang-hoa-tai-lao-van-tiep-tuc-tanqg/33 1583.htm/
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