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Tin THI TRUONG TIEN TE
=  TGng quan thi trudng
= D6 thi mot s chi bo phd bién

T|n TAI CHINH - NGAN HANG
Ty gia 'chg den' Ién gan 25.600 dong, xo6 do ky luc cii -
=  Cac ngan hang sé tap trung cho vay doanh nghiép trong ntra dau 2024?
= J.P. Morgan: Kénh ching khoan dang hap dan nha dau tu, VN-Index
hudng lén 1.450 diém

Tin KINH TE VIET NAM

= P4y manh xuét khdu - mét trong ba "chan kiéng" quan trong ctia nén kinh t&

=  Chuyén gia: Lam phat tang manh trong 2 thang dau nam khong dang ngai
vi stfc cau rat yéu

Tin KINH TE QUOC TE

= N0 cong clia My tang thém 1.000 ty USD/100 ngay, “bom ng” toan cau
I6n chua tirng thay

= Trung Quoc dat muc tiéu tang trudng GDP nam 2024 ‘khoang 5%’

=  Nhat Ban théng qua du thdo ngan sach “khiing” dé€ vuc day nén kinh té
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Bang chi so

(Thtt Ba, ngdy 05/03/2024) l e
Chi&ng khoan

VN - INDEX 126141 & 0.25%
HNX - INDEX 237.38 * 0.40%
DOW JONES INDUS 38,989.83 & -0.25%
EURO STOXX 50 PR 491292 * 0.37%
CSI 300 INDEX 3,540.87 0.09%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 80.900 0.87%
Quobc té wsp/oz) 21152 = 1.53%
USD/VND BaLNH) 24012 * 0.03%
DXY 10383 0.00%
EUR/USD 1.0852 # 0.06%
USD/JPY 15045 * 0.33%
USD/CNY 71990 0.03%

Dau thdé WTI (uspih) 7865 § -1.70%
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TONG QUAN THI TRUONG

> Chi sd Dollar Index (DXY) gidam 0,04% xu6ng con 103,83. Déng USD da suy yéu nhe vao phién
dau tuan khi khéi déng 1 tuan nhiéu dir kién doéi vai thi trudng khi cé tin ngan sach ctda Anh, cudc
hop clia Ngan hang Trung wong chau Au, di¥ liéu viéc lam cla My va cac dién bién chinh tri quan
trong & ca Trung Quédc va My.

- > Gia vang tang 1,46% lén 2.126,3 USD/Ounce. Cac hop doéng vang tuwong lai khép phién tai mdc

;* cao nhét ti trudc dén nay khi nha dau tuv du bao Cuc Du trit Lién bang My (FED) sé bat dau ha

= ldi sudt vao nlra cudi nam nay. Vang hién dang tang gia nhd ky vong rang FED sé bat dau ha lai
suat trong nam nay khi lam phat ha nhiét.

> Gia dau thd cta My WTI gidam 1,54% xubng 78,74 USD/thung. Gia dau giam sau khi OPEC+
dong y gia han cat gidm san luwong tw nguyén dén Q.11/2024, trong né luc hd trg su’ 8n dinh ngan
han cla thi trwong dau thé. Ngay 3/3, OPEC+ théng bao, viéc cat giam san luong tu nguyén 2,2
triéu thung/ngay da lén ké hoach cho Q.I/2024 sé dudc ti€p tuc thuc hién sang quy ti€p theo.
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TAI CHINH
NGAN HANG

Ty gia 'chd den' Ién gan 25.600 Theo khao sat vao luc 14h40 ngay 4/3, ty gia mua vao va ban ra trén thi truong
dong, x4 d8 ky luc cii "chg den" & mic 25.450 Vé‘ 25.550 \(ND/USD. Sv cudi tuan ‘tru’dc, ty gié trén thi
| s en g ' truong cho den da #250 déng & chiéu mua vao va #270 déng & chiéu ban ra.
Sv phién budi sang (luc 9h15), ty gia tu do cling da #100 dong. Vdi két qua trén,
ty gia ban ra trén thi trudng tuv do da chinh thirc vuot qua ky luc 25.450
VND/USD ghi nhan vao thang 11/2022 (s6 liéu tir WiChart). Ty gia mua vao cling
da vuot qua muc dinh 25.300 VND/USD. Tai cac ngén hang thuong mai (NHTM),

e ty gia da tang 1én nhanh chong. O Vietcombank, 1ai suat (LS) mua vao va ban ra
- et | 450 dong sv phién sang, 1én lan luwot 24.500 va 24.870 VND/USD. Ty gia tai
Vietcombank dang sat mic dinh 24.888 VND/USD ghi nhan vao thang 10/2022.
Trong khi do, ty gia trung tdm dugc Ngan hang Nha nudc (NHNN) gilt nguyén &
mic 24.004 VND/USD, #2 ddng sv mic niém yét cudi tuan qua. Ap dung bién
ddé 5%, hién ty gia USD cac NHTM dugc phép giao dich la tur 22.804-25.204
VND/USD. Ty gia ban duoc Sa giao dich NHNN 42 déng, dua pham vi giao dich
|én mic 23.400-25.154 VND/USD. Ty gia USD tai thi trudng tv do tang Ién trong
bGi canh chi s6 USD Index (DXY) quay dau giam khai vung 104. DXY giam trong
bGi canh bao céo chi so chi tiéu tiéu dung ca nhan (PCEPI) thang 1 clia My dung
vdi ky vong clia cac nha phan tich, cho thay lam phat dang c6 xu hudng tré vé
muc tiéu 2% cda Cuc Dv trit Lién bang My (FED).

Sacombank



TAI CHINH
NGAN HANG

Céac ngan hang sé tap trung cho Trong péo cao nganh ngan hérlg (NH) mdi day cua Vie’tcap, cac chuyén gia phan
vay doanh nghiép trong nira dau tich tiép tuc duy tri du bao trlgn vong t‘ICh cuc v9| téc do‘tang truwdng ’Em dL_mAg

. (TTTD) cao hon trong 2024, nhd méi trudng LS thap hon, ky vong hoat dong xuat
nam202§’? nhap kh&u phuc hdi va cac bién phap cta chinh phi nham kich thich nhu cau va
| dau tu trong nudc. Tuy nhién, TTTD Q.1/2024 c6 thé sé thap do mua thap diém
sau Tét va tac dong cta TTTD manh vao cudi nam 2023 (%4% trong thang 12).
Theo Vietcap, cac NH c6 thé sé tap trung vao cho vay doanh nghiép (DN) trong
ntra dau nam 2024. Ngoai ra, NHNN da cap han muc tin dung cd nam cho tat ca
cac NH vao dau nam, gitp cac NH linh hoat han trong viéc quan ly TTTD. Trong
2023, TTTD toan hé théng duwoc ghi nhan é mic 13,7%, gan % dudc gidi ngan
trong Q.IV/2023. Dang chu y, trong quy nay, TTTD ti€p tuc chuyén dich sang
mang DN. TTTD cao tai cac NH nay 1 phan dén t* nhu cau tin dung cao cla
cac cong ty dau tv bat dong san. Doi véi cac NH quéc doanh, BIDV va
VietinBank c6 mirc TTTD cao hon 1 chut sv mirc toan hé théng, trong khi
Vietcombank bao cao sé liéu TTTD thap hon, nguyén nhan chd yéu la do su
than trong haon trong viéc giai ngan tin dung.

Sacombank



TAI CHINH
NGAN HANG

J.P. Morgan: Kénh chitng khoan Theo bao céo chién lugc thi trudng mdéi day cla J;P.Morgan, VN-Index #9,5%
dang hap din nha dau tu, VN- trong 2 thénq dau nam (theo USD), cao th(* 2 chau A (sau Nhat Ban). Su phuc hoi

. N o dugc thuc day bdi nha dau tu (NDBT) trong nudc, trong khi khdi ngoai ban rong
Index hudng Ien 1.450 diem nhe. BGi canh vi md dugc cai thién khi moi trudng LS thap ky luc va Chinh phu
cam két k& hoach phat trién thi truong von da 1ay lai niém tin cia NDT trong
nudc. Theo J.P. Morgan, thi trwong cé kha nang ti€p tuc tang gia, VN-Index
hudng Ién 1.450 di€m theo kich ban (kich ban co s la 1.300 diém). Nhitng yéu to
can c6 dé budc vao thi trudng tang (bull market) gom: thuc hién cai cach phap ly,
huwdng téi ndng hang thi trwdng mdi ndi; da phuc héi san xuat/GDP dugc duy tri;
tang trwdng dau tu cong, gidi ngan co sé ha tang va FDI. Dinh gia thi trudng
khéng bi anh hudng sau dot tang gia vira qua, P/E du bao cho 2024 & muc 11,8
lan. Céc linh vuc va thich ctia J.P Morgan van 1a NH, c6ng nghé thong tin va
hang tiéu dung, vdi cac lva chon dién hinh |a TCB, ACB, FPT va MSN. Chinh
phl vira t6 chirc hdi nghi ngay 28/2 ban vé phat trién thi trudng chirng khoan.
Tong quan, Chinh ph dat muc tiéu nang hang thi trwdng mdi ndi va téng cong
von hoa thi trwong dat 100% GDP vao 2025 (sv 62% hién nay). Néu cac cai cach
quy dinh lién quan dén pre-funding dudc thuc hién trong nira dau nam, kha nang
cao FTSE sé nang hang thi trudng Viét Nam (VN) vao thang 9/2024. Cac chuyén
gia wdc tinh dong von thu dong tri gia 0,5 ty USD chay vao thi trwong.

Sacombank .
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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D&y manh xuét khiu - mot trong
ba "chéan kiéng" quan trong cla
nén kinh té

Sacombank
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Ba dong luc quan trong tang trudng KT dudc Chinh phu xac dinh trong 2024 la dau
tu, xuat khau (XK) va tiéu dung. Khdi ddng nhitng ngay dau Xuéan, 1 trong 3 "chan
kieng" vé XK da co nhitng tin hiéu tich cuc, hoat ddng XK nhon nhip trén ca duwong
b6 va dudng bién bao hiéu su khdi sdc ctia KT VN. Tiép da thanh coéng tir 2023 voi
35 mat hang dat kim ngach tir 1 ty USD, nhiéu DN da bat tay tang téc san xuéat dé
kip tién d6 giao hang. Trén co s phan tich vé tinh hinh thuc tién trong nudc va
qudc té, dé thuc day tang trudng KT 2024, trong phién hop Chinh phd mdi day, Thu
twdng yéu cau cac nganh, dia phuong phai cd quyét tdm cao, nd luc 16n, hanh
doéng quyét liét vai khi thé mdi, xung lvc méi ngay tir ngay dau, thang dau nam.
DPong thai, tiép tuc thic ddy manh mé cac dong luc tang trwdng va déac biét, cing
cd cac thi trudng truyén thong, mad rong thi trwong mdi nhw UAE, chau Phi, My La
tinh; tan dung tot co hdi XK ndng san, bao dam an ninh luong thuc qudéc gia. Cac
DN d6i méi san xuét, bam sat nhu cau tiéu dung, cap nhat céng nghé mdi nham
nang cao chat lwvgng san phdm va nang luc canh tranh... D& déng gop vao tang
trudng chung clia toan nén KT vdi GDP #6-6,5%, B6 Céng Thuong xac dinh day
manh XK tiép tuc la chan kiéng quan trong. 2024 1a nam c6 y nghia quyét dinh dén
két qua thuc hién muc tiéu ké hoach 2021-2025 trong béi canh dudc du bao ti€p
tuc c6 su khoé khan va thach thirc. Do do, sé chu trong ddy manh hoi nhap KT qudc
t€, chi dong tham muu khai thac co hoi tir quan hé doi ngoai vdi cac nudc I6n. Viéc
nay nham don dau lan séng chuyén dich dau tu cac nganh trong diém sang nudc
th(r 3 clia cac tap doan da qudc gia, nhat la linh vuc VN dang c6 nhu cau, loi thé.
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Chuyén gia: Lam phat tang manh
trong 2 thang dau nam khong
dang ngai vi strc cau rat yéu
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CPIthang 2 #1,04% sv thang 1, #1,35% sv thang 12/2023 va % 3,98% sv cung ky
2023. Binh quéan 2 thang dau nam 2024, CPl 43,67% sv cung ky 2023; lam phat
co ban & muc 2,84%. Banh gia vé chi s nay tai, theo chuyén gia tai chinh Phan Lé
Thanh Long, lam phat trung binh 2 thang dau nam 3,67% sv cung ky nam trudc la
con sd kha tich cuc. Trong 2024, Chinh phd va Quéc hoi dat muc tiéu kiém soat
lam phéat & mirc 4-4,5%, do d6 con s lam phét 2 thang dau nam van con cach xa
muc tiéu trén. Tuy nhién, gia tiéu dung dang c6 xu hudng tang tré lai do 3 nguyén
nhan chinh, gom: (i) Strc ép t&* mirc nén lam phat kha thap ctia 2023; (ii) Tac dong
clia gia dau tho trong bdi cadnh xung dét dia chinh tri van tiép dién; (iii) Chinh sach
tién té ndi 16ng. Méac du, cac sirc ép vé nhap khau lam phat ti thé gidi dang bt di
nhung viéc ndi I6ng tién té dau doé cling tac dong 1én lam phat... "Nam 2023 dudc
danh gia la nam slic cau yéu nhung chi sd ban Ié hang hoa va dich vu tiéu dung
van ##10%. Budc sang 2 thang dau nam nay, du gdbm ca giai doan T&t Nguyén
dan ma chi sd nay chi #6,8%, kha yéu sv cac nam trudc, dac biét la sv mirc #16-
17% & giai doan trudc Covid-19”. Ré rang cau tiéu dung trong nudc van can phai
cai thién, téc dd tang trudng tiéu dung dang gidm kha manh, phan anh su van hanh
clia nén KT. Vi vay, lam phat khdong qua dang ngai bdi véi siic cau yéu nhu vay,
"Xét vé& mat tong thé CPI hién & mlc chdp nhan duoc, vira dam bao cau chuyén
kiém soat lam phat vira hé tro kich thich tang truédng”. PGS TS. Pham Thé Anh
cling cho rang, lam phat cao 8 VN trong cac thang vira qua cha yéu do chi phi day
va diéu tiét gia ciia cac mat hang do Nha nudc quan ly chlr stirc cau van rét yéu.
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Ng cong cua My ting thém
1.000 ty USD/100 ngay, “bom
ng” toan cau I6n chua tirng thay
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D{ liéu tir B6 Tai chinh My cho thay, ng cong cla nudc nay chinh thirc vugt moc
34.000 ty USD vao ngay 4/1/2024, sau khi chdp nhoang cham méc nay vao
29/12/2023. Trudc do, khéi no cong khdng 16 cia nén KT My vuot 33.000 ty USD
vao 15/9/2023 va vuot 32.000 ty USD vao 15/6/2023. Nhu vay, co thé thay t6c do
tang clia ng cong My ngay cang nhanh. Truwdc khi cham mdc 32.000 ty USD, khéi
ng nay phai mat 8 thang dé #1.000 ty USD t&r 31.000 ty USD. Sé tién ma Chinh
phu lién bang My di vay dé trang trai cac chi phi hoat dong da 1én tGi 34.400 ty
USD vao 28/2. Chién Iugc gia Michael Hartnett ciia Bank of America nhan dinh, xu
hudng “#41.000 ty USD trong 100 ngay” cua ng cong My sé duy tri trong qua trinh
khoi ng di tir 34.000 ty USD dén 35.000 ty USD. No cong tang manh ctia My gép
phan vao su gia tang cta “bom ng” toan cau. So liéu tr Vién Tai chinh Quéc té (IIF)
cudi thang 2 cho thay, tGng nag trén toan cau da lap ky luc méi 313.000 ty USD
trong 2023, #15.000 ty USD trong Q.IV sv cung ky nam trudc. Trong vong 1 thap
ky, ng toan cau da #100.000 ty USD, t& m&rc 210.000 ty USD. Trong béo cao
Theo ddi ng toan cau (Global Debt Monitor) clia IIF cho rang: “Khoang 55% s6 ng
tang thém nay la no clia cac qudc gia phat trién, chd yéu la My, Phap va Buc”, Tuy
nhién, ty I& No/GDP toan cau %2 diém % trong 2023, con gan 330%. “FED sap bat
dau giam LS nhung dudng di clia LS clia FED va ty gia USD la kho lwong. Diéu
nay c6 thé l1am gia tang su bién dong trén thi trudng va dan tdi that chat diéu kién
vay von doi vai cac quoc gia cd mirc dd phu thudc I6n vao vay ng tir bén ngoai”.
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Trung Qudc dat muc tiéu tang

trudng GDP 2024 ‘k
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Theo CNBC, Bac Kinh da céng bd muc tiéu tang trudng GDP 2024 va céc chi s
KT khéac trong |& khai mac Dai hoi Dai biu Nhan dan Toan quéc Trung Quéc (TQ)
vao ngay 5/3. Cu thé, bao cao cong tac chinh phi cho thdy, TQ dat muc tiéu tang
trudng GDP 2024 & muc “khodng 5%”. BDong thdi, TQ dat muc tiéu lam phat gia
tiéu dung & mirc 3%, ty Ié that nghiép cho cu dan thanh thi 8 mic 5,5% va duw
dinh tao thém khoang 12 triéu viéc lam mdi & cac do thi. Nam 2023, nén KT TQ
tang trudng 5,2%, phu hop véi muc tiéu dat ra la “khoang 5%”. Qua trinh phuc hoi
KT sau dai dich dién ra cham hon sv ky vong cla nhiéu ngudi, ddng thoi tang
trudng ciing bi can trd bdi rac réi trong linh vuc bat ddng san va XK. Muc tiéu tang
trwdng 2024 cling tuong tw nhu du bao cua nhiéu chuyén gia. Cac nha KT con ky
vong chinh phi TQ sé tang ty I&é tham hut tai khéa chinh thic 1én trén 3%. Gidi
dau tv sé phan tich ky ludng bao céo cong tac va binh luén cla chinh phd dé tim
ki€m manh méi vé chinh sach hd trg danh cho linh vuc bat déng san va nhitng bd
phan khac clia nén KT. Theo Téng cuc Théng ké Quéc gia TQ, trong 2023, ty 1é
that nghiép trung binh tai cac thanh pho la 5,2%, s6 viéc lam tao mdi la 12,44
triéu. Tuy nhién, lam phat tinh theo CPI chi dat 0,2% trong bsi canh nhu cau yéu.
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Nhat Ban thong qua du thao
ngan sach “khang” dé vuc day
nén kinh té
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Ngay 2/3, Ha vién Nhat Ban da thong qua du thao ngan sach 112.570 ty JPY (750
ty USD) cho nam tai chinh ti€p theo bat dau vao thang 4/2024 vdi nhiéu muc tiéu,
trong d6 co gitp cac hd gia dinh d&i phé véi lam phat va hd trg cac nd luc phuc
hoi & nhitng khu vuc bi xay ra dong dat vao ngay dau nam mdi. Ngan sach do lién
minh cdm quyén cla Tha twdng Kishida trinh Ha vién la ngan séach I6n th 2 twr
trwdc dén nay cla dat nudc, chi thdp hon ngan sach 114.380 ty JPY dugc trinh
trong nam tai chinh 2023. Ha vién, do lién minh cam quyén gom Bang Dan chu
Tu do clia Tha tudng Kishida va Bang Cong Minh ki€m soat, da thong qua du luat
ngan sach 2024 sau cac cudc thdo luan tai Uy ban Ngan sach. Hién phap quy
dinh ngan sach dugc ban hanh 30 ngay sau khi dugc Ha vién phé duyét ké ca khi
co nhitng khac biét chua dugc gidi quyét gitra Ha vién va Thuadng vién. Nhu vay,
viéc ban hanh ngan sach tai khoa 2024 hién da chac chan, vi Thuong vién cling
do lién minh cam quyén kiém soat. Thi tudng Kishida phat bi€u tai phién hop Gy
ban rang ngan sach tai khoa 2024 “cé ndi dung lién quan sau dén qua trinh phuc
hoi sau tran dong dat  Ban dao Noto va cudc song cla ngudi dan”. Sau tran
dong dat & Ban dao Noto & mién Trung Nhat Ban, Chinh pha trong mét dong thai
hiém hoi da sra doi ngan sach da thong qua vao thang 12/2023, tang gap doi so
tién quy khan cap lén téi 1.000 ty JPY. K& hoach nay bao gom cac khoan nhu trg
cap cho cac cong ty dé tang luong trong bdi canh lam phat va chi tiéu qudc phong
dat murc ky luc la 7.950 ty JPY.



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
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