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(Thir Tu, ngay 03/07/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,269.79 # 1.21%
HNX - INDEX 24080 * 0.94%
DOW JONES INDUS 39,331.85 * 0.41%
EURO STOXX 50 PR 4906.33 ¥ -0.48%
CSI 300 INDEX 347179 &% -0.18%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.980 0.00%
Quobc té wsp/oz) 2,330.70 & -0.09%
USD/VND BQLNH) 24258 * 0.02%
DXY 10569 & -0.15%
EUR/USD 1.0746 * 0.12%
USD/JPY 16153 * 0.01%
USD/CNY 72712 % 0.04%
Dau thd WTI (wsp/n) 83.00 ¥ -0.50%
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Chi s6 USD-Index giam (-0.16%), dat moc 105.73 so vdi ngay giao dich 02/07 sau khi Chu tich Cuc
Du trlr Lién bang My (FED) duwa ra binh luan co6 giong diéu kha 6n hoa, cho thady FED nhiéu kha
nang sé bat dau chu ky ndi 16ng vao cudi nam nay.

Theo bdo cdo Khado sat viéc lam va ludn chuyén lao dong JOLTS, sé luong viéc lam tai Hoa Ky tang vao
thang 5 sau khi ghi nhan mec giam lon trong 2 thang trude do. S6 Ilong viée lam, thude do nhu cadu lao dong,
da tang 221.000 lén 8, 140 triéu vao ngay cudi cung cua thang 5. Sau bao cdo cua JOLTS va binh ludn cua
Chu tich FED, thi truong cung cd thém rang kha néng cat giam 1ai sudt vao thang 9 téng 1én 69%, tr méc
63% vao thu Hai, theo tinh ftoan cua LSEG. .

Gia vang thé gidi 6n dinh vdi vang giao ngay giam 2,4 USD Ién 2.330,2 USD/ounce. Vang tuong lai
giao dich lan cudi & muc 2.338,6 USD/ounce, gidm 2,7 USD so vdi rang sang qua.Ldi suat trai
phi€u kho bac My tang cao va déng USD manh hon da gay ap Iuc 1én kim loai quy trong khi thi
trudng chd cac bao cao dé€ cé thém manh mai vé 16 trinh 13i suat cia Cuc Du trir Lién bang My

Gia dau tho Brent dat 86,44 USD/thung va gia dau thd WTI dat 83,02 USD/thiing. Chét phién giao
dich ngay hém qua, gia dau thdé Brent giam 0,42% va gia dau thé WTI giam 0,68%, gia xang dau
thé gidi dang tiép tuc dudc hoé trg manh tir lo ngai xung dét lan réng tai khu vuc Trung Bong. Mot
quan chirc cap cao Iran vira cadnh bdo, Iran s& don toan bd siic manh quan su dé hé tro luc luong
Hezbollah néu Israel ti€n hanh 1 cubc tan cong toan dién vao nhém vii trang nay tai Lebanon.
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Théo gd kho khan cho nén kinh t&
bang chlnh sach tlen té I|nh hoat
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PGS.TS. Hoang Xuan Qué, Trudng nhém nghién cltu khoa hoc Trudng Dai hoc
Kinh té (KT) Qudc dan kién nghi vé cong tac diéu hanh chinh sach tién té (CSTT)
nham thao gd kho khan cho nén KT. Cu th&, nhom nghién ctitu khoa hoc Trudng
DPai hoc KT Quéc dan ki€n nghi Ngan hang Nha nudc (NHNN) can $0,5% tat ca
cac loai lai suat (LS) diéu hanh, gidm phi théng tin tin dung tai CIC va dé nghi
cap c6 thdm quyén giam phi Bao hiém tién gii. NHNN nén bG sung thém géi tin
dung wu dai tr nguon tai cap von vdi LS thap cho cac ngan hang thuong mai
(NHTM) d€ cho vay 1 s6 d6i tugng, linh vuc can duoc wu tién, khuyén khich trong
nén KT. Linh hoat cdp han muc tin dung cho cac NHTM c6 kha nang tang
trwdng tin dung t6t. NHNN khan truong trién khai phan mém “Hé théng théng tin
quan ly hd tra quan ly, giam sat va phong nglra rdi ro gian 1an trong hoat déng
thanh toan” (Hé théng SIMO), hoan thién va ddy manh khai thac “Hé théng thu
thap thong tin truc tuyén” (Hé théng ODCS) dé két ndi, truy van, thu thap, giam
sat s du tai khoan dam bao thanh toan cla céac tG chirc tién gui thanh toan. Bo
Tai chinh va NHNN phoi hgp chat ché trong diéu hanh chinh sach tai khoa,
CSTT; tang von diéu lé cho cac NHTM sd hitu clia nha nudc, quan ly thi trudng
trai phi€u, thu€ cda cac to6 chirc tin dung (TCTD), cac nghiép vu khac cé lién
quan dén su phat trién an toan cua thi trwdng tién té.
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Lai suat, tin dung va Igi nhuan
ngan hang
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TU khoang dau Q.11/12024 tré lai day, nhiéu TCTD tang dan LS huy dong & tat ca
cac ky han. Néu méat bang LS huy dong ti€p tuc #0,5% thi sé quay vé muc cla
cudi nam 2023. Pay van la mat bang LS rat thap trong nhiéu ndm gan day va sé
khong anh hudng nhiéu tdi tang truwdng tin dung (TTTD) cling nhu Igi nhuan (LN)
clia cac ngan hang (NH). Hién nay, thi trudng da dap (ng ca diéu kién can va du
dé thiét 1ap 1 mat bang LS huy dong mdi. Mac du, 1 s6 TCTD da tang LS gan
day nhung duv bao xu hudng nay cd thé sé con tiép tuc trong thdi gian tdéi phu
thudc vao tinh hinh TTTD. Tac dong tdi lgi nhuan cac TCTD sé khong dang ké
vi v6i mat bang LS mdi thi bién Iai rong (NIM) chi ngang vdi mdc cudi nam 2023,
trong khi d6 LN co6 thé tang nhanh hon ti viéc TTTD. Xét trong bdi canh hién
nay thi TTTD quan trong hon nhiéu sv viéc duy tri 1 md&c NIM cao han nhung
khdng chac chan. Nhin xa hon, khi FED bat dau gidam LS vao cudi nam, ap luc
lén ty gia giam thi mat bang LS thi trudng 2 c6 thé ha nhiét, khi d6 cac TCTD sé
c6 thé cai thién LN bang viéc gia tang NIM theo TTTD.
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Tin dung tiéu dung can c6 luét riéng

PERSONAL LOANS
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Trong bao cdo cap nhat mdi nhat vé thi trudng tai chinh tiéu dung (TTTCTD) cua
Fiingroup, cac chuyén gia nhan dinh, TTTCTD cua Viét Nam (VN) da trai qua nam
thach thirc nhat trong thap ky qua do bdi canh KT tang trudng cham, moi trudng
kinh doanh tin dung gap nhiéu bat Igi. Du vay, dén thoi di€ém nay, TTTCTD cda VN
duac du bao da cham day va dang chuan bi cho 1 chu ky tang trwdng mdi du con
kho khan. Nhitng tiém nang phuc h6i nhd nhu cau vay tiéu dung clia khach hang
du bao phuc hai tich cuc trong ntra cudi nam 2024. Dang chl y, sau 1 loat cac giao
dich mua ban, sap nhap trén thi truong, véi su déi chl cla cac cong ty tai chinh
(CTTC), thi trudng sé tiép tuc chiing ki€én su tham gia manh hon clia nha dau tv
nuwdc ngoai, cung xu hudng thoai von clia 1 s6 NH ndi dia khdi cac chi nhanh tai
chinh tiéu dung ctia ho. Thai gian qua, 1 loat cuéc d6i chd trén TTTCTD da dién ra.
Tap doan Home Credit chuyén nhuong 100% phan vén gop tai CTTC Home Credit
VN cho The Siam Commercial Bank Public Company Limited (SCB) cta Thai Lan;
SeABank ban toan bd von gop tai CTTC Buu Dién (PTF) cho AEON Financial
Service Co., Ltd (Nhat Ban); SHB chuyén nhuang 50% von diéu 1é cia CTTC SHB
Finance cho NH Krungsri ctia Thai Lan. Trudc d6, VPBank chuyén nhuong 49%
von diéu 1é FE Credit cho cong ty con thuéc SMBC Group (Nhat Ban)...
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N(ra nam xoay chuyén ciia kinh té
Viét Nam

Tang truéng GDP quy II va nifa dau nam, giai doan 2011-2024

Lo 2
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KT VN vira c6 Q.Il cao vuat moi du bao, dat 6,93%, cung su héi phuc manh ti
don hang xuét khdu (XK), gitp 1 s6 doanh nghiép (DN) tu tin vé dich thanh coéng
2024. Thuc t€, nhin vao blc tranh chung, XK ntra dau nam dat trén 190 ty USD,
trong do dét may déng gop hon 16 ty USD. Kim ngach XK #14,5% sv cung ky,
gap 2-3 tdc do6 tang trudng tiéu dung cudi cung hay tich Ily tai san. Theo Téng
cuc Thong ké, XK tang cao theo xu hudng phuc héi nhu cau tiéu dung thé gidi,
dong gop tich cuc vao tang trudng KT. Tang trudng GDP Q.11 dat 6,93%, tang cao
th&r 2 néu xét trong vong 5 nam qua. Mirc tang trudng 6 thang dau nam tuong tu,
chi thap han cling ky 2022. Su phuc hoéi nay cao hon moi du’ bao trudc dé clia cac
t6 chitc trong nudc va qudc té. Cu thé, UOB gan day chi cho rang, tang trudng
GDP Q.ll ctia VN #6%. Tham chi, ngay trudc khi Téng cuc Théng ké cong bd sd
liéu chinh thirc, Té cong tac Phoi hap diéu hanh KT vi mdé nhém hop, du bao dua
ra chi 6,2% cho Q.lI, con 6 thang la 6%. Téng cuc trudng Téng cuc Thong ké ly
gidi nhu cau tai cac thi trwong I6n dang dugc céi thién, nhiéu DN I6n trong nudc
da cd don hang mdi, vi thé san xuat ndi dia dugc thic day va hoat dong xuat,
nhap khau séi dong trd lai. Ngoai XK, khu vuc dich vu 46,64% vdi xu hudng phuc
hoi tich cwc clia du lich, ban buén, ban 1&.,. Ngoai ra, dau tv cong ti€p tuc dudc
day tién do giai ngan ngay tir dau nam; FDI tang trwdng t6t, gilp tdng nang luc,
md réng san xuat trong nuwdc, tao cong an viéc lam, cai thién thu nhap cho ngudi
lao ddng. Tuy vay, van con nhitng gam mau chua sang rd.
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Tang trudng kinh t&€ dang cham
lai, dau tau Tp.HCM phai tim
cach thao gd

NAM 2024
[HENH PHO WO CHI R
DAT MUC TIEU GRDP TANG TU
7,5-8%
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6 thang dau nam 2024, tang trwdng KT cta VN néi chung va Tp.HCM ndi riéng
dang hoi phuc du phai chiu tac déng tl* nhitng khé khan, nguy co bat 6n cta KT
toan cau va nhitng thach thirc tir bén trong (von, thi trudng tiéu thu, chinh sach)
tac dong dén sirc khoé cia DN. Tang truéng KT Q.Il cia Tp.HCM & muc 6,31%,
thap nhat sv cac thanh pho truc thudc trung uong va khu vue. Thanh phé dua ra
nhiéu giai phap, quyét tdm dé thoat khdi nguy co tang trwdng cham lai. 6 thang
dau nam 2024, tong san pham trén dia ban (GRDP) dat 567.648,7 ty dong,
46,46% sv cung ky. Thuong mai dich vu van 1a linh vuc déng gop nhiéu nhat
4,34 diém % dong thdi cd mirc tang trudng cao nhat 7,26%. Chd tich UBND
Tp.HCM cho rang, du mirc tang trudng 6 thang dau nam ctia Thanh phd kha cao
nhung cac quy con lai cia nam phai tang cao hon nita, tham chi Q.IV phai
48%, thi tdc do tang trwdng cd nam mdi dat 7,5-8% nhu ky vong. Mudn vay, cac
nganh, dia phuong phai tap trung thdo gd khé khan, vudng mac dé thiac ddy
tang trudng, thadm chi la ra soat va thao g& hang tuan: "Ca hé théng chinh tri,
dac biét 1a hé théng chinh quyén phai tap trung cho cac bién phap thao gé khod
khan, vuwdng mac dé thac ddy tang trwdng. Vudng mac 6 dau tu, ké ca dau tu
cong va dau tu tu la phai thao g& ngay. Thanh Iap t6 chuyén trach dé thao gd
ngay khi c6 phat sinh va méi tuan déu phai ra soat lai”.
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Eurozone: Lam phéat dang tién
dan vé murc muc tiéu 2%

X A7
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Theo s06 liéu so b6 do Eurostat cong bé ngay 2/7, lam phat thang 6 tai Eurozone
da gidm nhe, ddng thadi ty 1é that nghiép van & muc rat thap. Ty I& lam phat thang
6 3 Eurozone chi #2,5%, thap han mirc #2,6% cla thang 5. Con s6 nay cho thay
lam phat dang tién gan dén mic muc tiéu 2%, miic ma NHTW chau Au (ECB) coi
la ly twdng dé€ vira dam bado tang trudng KT, vira 6n dinh gia ca. Lam phat giam
thic ddy nhiéu ky vong v/iv ECB sé tiép tuc cat giam LS manh hon trong 2025,
sau dot cat gidm nhe lan dau tién hoi dau thang 6. Trudc do, trong cudc chién
chong lam phat, ECB da tang LS 10 Ian lién tuc cho dén thang 9/2023. Tuy nhién,
ty 1& lam phat co ban, vén nhan dugc nhiéu su quan tam tir ECB, van & muc 2,9%
trong thang truwdc. Diéu nay sé khién ECB phai ti€p tuc can nhac than trong trong
viéc diéu chinh LS trong thdi gian téi. M6t dién bién kha quan tiép theo cla nén
KT Eurozone la ty |1é that nghiép. Theo Eurostat, ty 1é that nghiép trong thang 6
clia Eurozone van & muc thap ky luc 6,4% nhu thang 5. Diéu nay ctrung vdi nhan
dinh ctia nhiéu chuyén gia KT. Theo Chu tich ECB, thi trudng lao ddng chau Au
dang phat trién rat tét. Mac du, toc do tang trudng KT cham hon nhung lugng viéc
lam van 2,6 triéu ké tir cudi 2022. Diéu nay khién ty 1& that nghiép & Eurozone
van & muc thap lich sit. Kha nang phuc héi cta thi trudng lao ddng phan anh su
két hap bat thuwong clia cac cu soc xay ra d Eurozone. Viéc thiéu lao déng khién
cac cong ty phai "tich tri" nhan luc, han ché toi da viéc sa thai nhan vién bat chap
tinh hinh KT kho khan. Ho lo ngai rang néu sa thai nhan vién, ho sé khong thé 1ap
day cac vi tri cong viéc khi hoat ddng san xuat kinh doanh phuc hoi trd lai.
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Trung Quéc: Kinh t€ phuc hoi
khéng déu
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S0 liéu cong bd dau tuan nay cho thay, hoat ddng clia cac nha may tv nhan &
Trung Quéc tang manh nhat trong vong 3 nam. Tuy nhién, két qua nay trai nguadc
vdi 1 cudc khao sat chinh thirc ctia Chinh phd cong b6 truwée dé 1 ngay. Theo khao
sat chinh thirc, hoat déng tai cac nha may qudc doanh suy gidm. Hai so liéu trén
phan anh tinh trang phuc hdéi KT TQ van con chua déu. Chi s8 PMI Caixin nganh
san xuét tang Ién mdc 51,8 diém trong thang 6 t&r mirc 51,7 di€m cua thang 5, theo
S&P Global. S¢ liéu nay khéng nhitng manh hon ky vong cuda thi trudng ma con
phan anh thang tang th( 6 lién ti€p cla chi sd. Trong khi do, chi s6 PMI thang 6
cta Tong cuc Théng ké TQ khong thay dai tir mirc 49,5 di€m cla thang 5, cho thay
su’ suy giam hoat déng. Su trai chiéu cta chi s6 PMI Caixin va PMI chinh thirc da
gia tang trong thang 6 va co thé xuat phat tir su khac biét vé linh vwc ma 2 chi s6
nay bao trum... Gidi phan tich tin rang, cac sé liéu trén phan anh thuc trang KT TQ,
vdi 1 bén la XK va tiéu dung dang manh nhung dau tuv suy yéu. D liéu hai quan
thang 6 clia TQ chua cong bé nhung théng ké thang 5 cho thay, kim ngach XK
thang 5 #7,6% sv cung ky 2023, vuot du bao cac nha phan tich. Du vay, cac nha
san xuat dang kém lac quan vé trién vong kinh doanh, 1 phan do My va EU gan
day cong bo ap thué quan lén hang hoa TQ. Theo nha phan tich cta Caixin Insight
Group: “Trong cudc khao sat Caixin, cac DN bay td madi lo ngai chd yéu vé ap luc
suy giam tang trudng trong nén KT va mirc do canh tranh I6n trén thi trwong”.
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DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2024 World Bank 55% 6,0%

World Bank 2,6% 2,7% ADB 6,0% 6,2%
IMF 31%  32% OECD 5,9%

OECD 3,1% 3,2% IMF 58% 6,5%
UNCTAD uoB 6,0%
HSBC 6,3%
Standard Chartered Bank 6,0%

VNDirect

|
GDP{
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Cdp nhdt theo du bao madi nhat ciia cdc té chirc
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