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Chi&ng khoan l' v’&

VN - INDEX 127147 @& -1.21%
HNX - INDEX 24396 ¥ -0.79%
DOW JONES INDUS 3912714 & -0.11%
EURO STOXX 50 PR 506925 % 0.54%
CSI 300 INDEX 3,567.80 % -0.36%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 81.700 #* 0.25%
Quobc té wsp/oz) 2,299.70 * 0.83%
USD/VND BaLNH) 24038 0.07%
DXY 10422 & -0.54%
EUR/USD 1.0836 #* 0.64%
USD/JPY 15167 * 0.13%
USD/CNY 72332 0.01%
Dau thd WTI (wsp/n) 85.58 0.22%
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TONG QUAN THI TRUONG

> Chis6 Dollar Index (DXY) giam 0.52% xudng con 104.23. Bong USD dé& giam dang ké trong phién giao
dich hém qua tr mdc dinh 4 thang do cac nha dau tu van lo ngai vé dién bién 1ai suat ciia My, nhuong
su 6n dinh cho dong JPY.

dau phién. Gia vang thé gidi tang Ién mulrc cao ky luc mdi trong phién giao dich ngay 3/4 sau khi Chu
tich FED nhdc lai rang nhitng s6 liéu gan day vé mirc tang trudng viéc lam va lam phat cao hon du kién
khong lam thay déi dang ké birc tranh téng thé vé chinh sach kinh t€ nam nay.

)‘ » Gia vang tang 0.5% lén 2,292.31 USD/Ounce sau khi dat mic cao ky luc 2,294.99 USD/Ounce vao
;, gl/

> Gia dau thé cua My (WTI) tang 0.33% lén 85.43 USD/thung. M6t s6 thanh vien OPEC+, dang tu
nguyén cat gidam 2.2 triéu thung/ngay trong it nhat quy 2/2024. Cang thang leo thang giiia Israel va Iran
da lam day Ién lo ngai vé mot cudc chién tranh rong 16n hon & Trung Dong, qua doé co6 thé lam gian
doan nguén cung dau tho.
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Hon 10% TCTD lo ngai tang
trwdng Igi nhudn am trong 2024

Tang trudng tin dung ndm 2024 so véi 2023
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Theo két qua diéu tra xu huwdng kinh doanh clia cac té chirc tin dung (TCTD)
Q.11/12024, phan 16n cac t6 chirc dudc khdo sat (70,9-72,7%) ky vong tinh hinh
kinh doanh sé& kha quan han trong Q.Il nhung van than trong khi ky vong cho ca
nam 2024. Cac TCTD ky vong loi nhuan trudc thué (LNTT) cé thé phuc hoi ti
Q.ll v6i 57,3% TCTD ky vong LNTT tang truéng sv Q.l, 30,9% TCTD ky vong
“khéng dGi” va 11,8% TCTD lo ngai két qua hoat déng kinh doanh suy giam.
Trong 2024, 86,2% TCTD ky vong LNTT tang truéng duong sv 2023, bén canh
do, van ¢6 10,1% TCTD lo ngai lgi nhuan tang trwdng am va 3,7% udc tinh I0i
nhuan khéng thay dG6i. Bén canh do, huy déng von toan hé thdng duoc ky vong
tang binh quan 3,5% trong Q.1 va tang 9,9% trong 2024, thap hon mdc ky vong
12% ghi nhan tai ky diéu tra trudc. D ng tin dung toan hé théng TCTD duoc ky
vong tang binh quan 3,8% trong Q.Il va #13,6% trong 2024, diéu chinh giam sv
méc du bao 14,2% tai ky diéu tra trwdc. Cac TCTD du bao mat bang lai suét
(LS) huy dong-cho vay trong Q.Il va 2024 ti€p tuc & mdrc thap va thay déi khong
dang k& so vdi ky trudc. Vé chéat luong tai san, cac TCTD cho biét ty I& ng xau
chuwa dat duwac xu hudng “gidm nhe” nhu ky vong. Trong Q.I ti€p tuc cd biéu hién
“tang nhe” nhung xu hudng nay dudc nhan dinh thu hep dang k& sv Q.I1V/2023.
Tuy nhién, cac TCTD ky vong ty I&é ng xau sé giam trong Q.11/2024.
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Phé Théng déc: Van deé ty gia
dang hét sirc néng, NHNN sé
can thiép néu can thiét
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Theo Pho Théng doc Bao Minh Tu, ty gia 2023 c6 nhitng Itc sbéi déng va viéc diéu
hanh ty gia 2023 cling da co6 luc khd khan vi nhitng chinh sach cua thé gidi da tac
dong truc ti€p dén nén kinh té (KT) nudc ta. Nén KT nudc ta cd dd md rat I6n trong
inh vuc xuat nhap khau va nhiéu hoat dong giao dich vén vdi qudc té. Dau nam
2024, trong Q.1 ty gia cling néng thém. Day la 1 trong nhitng van dé ma Ngan hang
Nha nudc (NHNN) cho rang rat dang dudc quan tdm, dudc diéu hanh 1 céch tap
trung. Ty & mat gia ctia VND sv USD sv cac nudc van thap. Dén thdi diém hién
nay, ty gia gitta VND va USD thi trudng lién ngan hang da c6 buéc ##2,6% nhung
sv cac nudc khac thi chua phai 1a 16n. Tuy nhién, NHNN van cho rang ty gia 1a 1
trong nhitng yéu t6 lién quan dén diéu hanh kinh té€ vi mé (KTVM), rat quan trong.
Trong thdai gian t6i, NHNN sé diéu hanh theo co ché linh hoat, dam bao dé ty gia cd
thé 1én xudng phu hop véi xu thé chung va cling dam bao duoc muc tiéu dat ra dé
la su 6n dinh, dam bao hai hoa gitta trang ngoai té ludn luén duy tri dwdc trang thai
duong cling nhw dam béo can déi ngoai té cho cac nhu cau hdp phap clia nén KT.
Mudn lam duoc diéu do thi tat nhién phai cd cac cong cu, ngoai cong cu diéu hanh
chinh sach tién té (CSTT) n6i chung ma NHNN dang thuc hién thi cling con nhitng
yéu td khac trong dé rat mong dugc cac co quan bao chi truyén thong dé lam sao
tao niém tin cho thi trudng va NHNN trong trudng hop can thiét van phai can thiép
va nhu vay van dam bao dudc su 6n dinh.
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Khoi thong hang ty USD tir quy
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Hién tai, Viét Nam (VN) dugc MSCI va FTSE Russel phan loai la thi trudng can bién
va duoc dua vao chi sé thi trudng can bién (FM). Cho dén nay, thi trudng VN van
chiém ty trong I6n nhat trong ré chi sé FM vai hon 30% tong tai san quan ly (AUM )
va da dat dudc dén gidi han co thé ky vong trong rS chi sd can bién. Theo Uy ban
Chirng khoan (CK) Nha nudc, hién nay VN da dap ¢ng duoc 7/9 tiéu chi vé nang
hang |én thi trwGng mdi ndi, hién con 2 tiéu chi can hoan thién la ky quy trudc giao
dich cia nha dau tu nudc ngoai (NDTNN) va ty 1&é s& hitu NDTNN. Thuc hién chi
dao cua Chinh phut, Tha twdng Chinh phu, cac bd, nganh lién quan dang tich cuc
thao g& cac vudng mac cho cau chuyén nang hang. Ngay 20/3/2024, Uy ban CK
Nha nudc da cong bd thong tin 1dy y ki€n clia cac don vi, t6 chirc, ca nhan doéi voi
du thao Thong tu stra déi, bd sung 1 s6 diéu cua cac Thong tu quy dinh vé giao
dich CK trén hé théng giao dich CK; bu trir va thanh toan giao dich CK; hoat dong
cla cong ty CK va cong bo théng tin trén thi trwdng CK. Trong do, ndi dung dang
chu y la NDTNN khi giao dich khéng phai ky quy 100% nhu quy dinh hién hanh.
Thay vao do, sé giao cho céng ty CK hé tro thanh toan va chiu trach nhiém thanh
toan véi NDTNN. Theo Giam déc Khoi Nghién cttu va Phan tich tai Yuanta VN,
2025 thi trudng VN duoc nang hang theo FTSE la rat kha thi va trong 2026-2027,
c6 thé dugc MSCI déng y nang hang. Khi cac quy dau tu toan cau hiéu rang VN
dang trén 16 trinh gan budc vao thi trudng mai ndi, ho sé tham gia tich cuc hon.
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B6 K& hoach va Pau tu du bao
2 kich ban tang truéng cho 2024
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Bao cao tai phién hop Chinh phu thuwang ky thang 3, B6 trwéng B6 K& hoach va
Dau tu (KH&DT) cho biét, GDP Q.| #5,66% sv cung ky 2023, vuat kich ban dé ra
tai Nghi quyét s6 01/NQ-CP (5,2-5,6%), trén cd sé do, BO KH&DT du bao 2 kich ban
tang trwdng cho 2024. Trong mirc tang trwdng chung clia toan nén KT trong Q.,
cdng nghiép va xay dung dan lay lai duoc da tang trudng, wdc #6,28%, trong do
cdng nghiép #6,18%; ndng, 1am, thay san va dich vu lan luct #2,98% va #6,12%
sv cung ky 2023. Tinh hinh KTVM co ban 6n dinh, lam phat dwdc ki€ém soat, cac
can dai 16n duoc bao dam, tang trwéng KT, san xuat kinh doanh ti€p tuc phuc hoi
doéng déu & ca 3 khu vuc ndng nghiép, cong nghiép va dich vu; chi s6 tén kho giam
manh, thu hat FDI dat cao, hoat ddng KT-xa hoi s6i dong hon... Cac té chirc quéc
t€, DN danh gia VN la diém sang trong ban do tu do KT toan cau; cung vdi
Indonesia, Singapore la "tam giac vang" khdi nghiép cia ASEAN; 48 bac t vi tri
115 Ién 107 trong Bang x&p hang chi s6 phat trién con ngudi cia UNDP. Tuy
nhién, kho khan, thach thic con rat 16n; cé nhitng yéu t6 mdi dat ra tir ca bén trong
va bén ngoai nén KT, tao sirc ép lén 6n dinh KTVM, lam phat, ty gia, cac can doi
I6n va cong tac quan ly, diéu hanh thic ddy tang trwdng thoi gian téi. Trén co sd két
qua Q.I, dv bao tinh hinh Q.Il va ca nam, B KH&DT du bao 2 kich ban ting
trwdng. Kich ban 1: Tang trwdng KT ca nam du kién dat 6%, 9 thang cudi nam
46,12%, trong do, Q.ILII, IV [an lwot |a #5,85%, 46,22% va #6,28%. Kich ban 2:
Tang trudng KT ca nam dat 6,5%, 9 thang cudi nam #6,75%, trong do, Q.IL1II va
IV [an luot 46,32%, #6,79% va 47,08%. Bo KH&DT kién nghi chon kich ban 2.




)

Thi twéng: Phan dau dat, vuot
'ch| tiéu tang trudng 6,5%
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Phat bi€u két luan tai phién hop Chinh phl thuwong ky thang 3 va Hoéi nghi truc
tuyén Chinh phi véi dia phuang sang 3/4, Tha tudng cho rang, mac du két qua dat
duoc la co ban nhung VN van con nhiéu t6n tai, han ché va kho khan thach thic.
Vé céac nhiém vu, gidi phap chd yéu, Thi tudng nhan manh thuc hién cao nhat, tot
nhat, phan dau dat va vugt cac muc tiéu, chi tiéu trong 2024, nhat la chi tiéu
21#6,5%, vdi tinh than "Nam quyét tam", "Nam bao dam" va "Nam day manh". Cu
thé, vé cac giai phap on dinh KTVM, cac can déi I6n cla nén KT va kiém soat lam
phat, Thu twdng yéu cau diéu hanh CSTT chl ddng, linh hoat, kip thdi, hiéu qua;
phdi hop dong bd, hai hoa, chat ché véi chinh sach tai khéa mé réng hap ly, cd
trong tam, trong di€m va cac chinh sach khac; bao dam cung trng du vén tin dung
phuc vu nén KT; gidm sat chat ché tinh hinh ng xau, bdo dam an toan hé thong;
Tiép tuc cd bién phap manh gidm méat bang LS cho vay; nang cao hiéu qua xu ly
nd xau, nang luc, hiéu qua hoat déng, su 6n dinh, an toan cua hé théng NH; gilt
vitng 6n dinh thi trvdng ngoai té, thi trwdng vang, khong dé xay ra nhitng bién dong
bat loi; thu hep chénh léch gia vang trong nuwdc-qudc té; phan dau ti€p tuc tang du
trit ngoai h6i Nha nudc. Phan dau quyét liét tang thu, ti€t kiém chi ngan sach Nha
nudc: Tap trung trién khai st dung hoa don dién t&, nhat 1a cac hoat dong kinh
doanh an udng, dich vu, ban & xang dau. Tao chuyén bién rd nét trong chéng that
thu, no dong thué€. Khan truong nghién cttu, trinh cdp c6 thdm quyén xem xét ban
hanh quy dinh gia han thué, giam tién thué dat, thué mat nudc;... Thuc hién quyét
liét cac nhiém vu, gidi phap nang hang TTCK VN trong thoi gian sGm nhat,..
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Chau Au rdi vao tinh canh tré
tréu, nén kinh té bi de doa bdi
ca Nga, My va Trung Qudc
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Chau Au khéng phai khu vuc néi tiéng vi su ndng ddng. Tuy nhién, ngay nay, chau
luc nay da rai vao tinh trang tri tré. Kiét sirc vi ci sdc nang luong sau khi Nga tan
cdng Ukraine, nén KT EU va Anh da khong thé tang trudng ké tir cudi 2022. Ngoai
ra, chau Au con phai déi mat vdi 1an séng hang nhap khau gia ré tir Trung Quéc
(TQ). Hang hoéa vdi gia ca phai chang co Igi cho ngudi tiéu dung nhung lai c6 nguy
co gay tén hai dén cac nha san xuat trong khu vuc, lam gia tang xung doét xa hoi va
cdng nghiép. Trong vong 1 nam nita, 6ng Donald Trump cé thé quay trd lai Nha
Tréng, manh tay ap thué quan I&n hang xuat khau cta chau Au. Ba rui ro xuat hién
ngay thoi diém t6i t& vdi chau Au khi luc dia gia can nén KT ting trudng manh mé
dé€ co tién tai tro cho chi tiéu qudc phong va dap (ng cac muc tiéu nang luong
sach. Cac chinh phti chau Au dang chay dua dé gidi quyét 3 rac réi trén nhung can
can than. Du cac cu séc ma chau Au phai d6i mat cé ngudn géc tir nudc ngoai, sai
lam clia cac nha hoach dinh chinh sach c6 nguy co khién thiét hai tang l1én gap boi.
Tin t6t 1a chau Au da vuot qua giai doan dau dén nhat vi cu s6¢ nang luong cla
Nga. Tin xdu l1a 2 thach thirc khac mdi chi dang bat dau. Trong béi canh nén KT TQ
suy yéu, TQ dang st dung trg cap dé thuc day linh vuc san xuét, véi muc tiéu dua
vao ngudi tiéu dung nuwdc ngoai dé kich thich tang trwdng. Kich ban d6 sé cham
dut thé théng tri clia cac cong ty “qudc bao” clia chau Au nhu Volkswagen va
Stellantis,... Ong Trump dé xuat sé& ap mdc thué quan 10% lén moi hang héa nhap
kh&u vao My néu tai dac ctr. Trong 2023, ho ban 500 ty EUR hang hda sang My.
Ngoai ra, 20/27 EU c6 thang du thvong mai hang hoa véi My sé trd thanh muc tiéu.
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Nguy cd tr “bom ng” khdng 16
cta Chinh phi My

Global Financial Crisis, Pandemic Drove Up US Debt

/ Debt to GDP (actual) Debt to GDP (forecast)
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Trong du bao mdi nhat, Van phong Ngan sach Quéc hdi My cho rang, ty 1& no cla
Chinh phu lién bang My sv GDP sé tang tir 97% trong 2024 Ién 116% GDP vao
2034, cao haon ca thdi Chién tranh Thé gidi thir 2. Cac du bao dua ra vao dau nam
nay déu dua trén nhan dinh lac quan vé cac yéu to t* thu ngan sach tr thué dén
chi tiéu quéc phong va LS. Tuy nhién, néu xét t6i ky vong LS hién tai trén thi
trudng, ty 1& ng cong sv GDP cta Chinh phi My da co thé #123% vao 2034. Tiép
do, néu gia dinh cac bién phap cat gidm thué tir thdi Téng théng Trump van duy tri
ganh nang ng nan sé cang I6n hon nita. V&i qua nhiéu bién s6 khé ludng, cac
chuyén gia ctia Bloomberg Economics da st dung mé hinh du bao tao ra 1 triéu
trudng hop gia dinh d€ danh gia vé trién vong ng nan ctia Chinh pha My. 88% cho
thay ty 1& No cong/GDP cla My dang di theo chiéu huwdng khong bén virng, thé
hién qua mirc dd tang trudng ng trong vong 1 thap ky téi. Xét cho cung, My co thé
phai can d&n mét cudc khiing hodng, co thé 1a 1 cudc hén loan trén thi trudng trai
phi€u kho bac My do My bi ha di€ém tin nhiém, ho&c su hoang loan vé tinh trang
can kiét clia cac quy tin thac clia chuong trinh Medicare hoac An sinh xa héi - thi
cac nghi sy mdi bat budc phai hanh déng. Tuy nhién, do la 1 hanh dong “dua vdi
Iira” day nguy hiém déi véi nén KT My, theo nhan dinh ctia Bloomberg. Nhiéu quan
chirc va cuu quan chirc cia My da bay td lo ngai vé trién vong no nan clia nudc
nay trong dai han. Dau nam nay, Chu tich FED nai “cé 1€ da dén luc, tham chi hoi
mudn” d€ cac chinh tri gia stra chita con dudng vay no “thi€u bén virng”.
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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
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