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Bang chi so
(Thir Ba, ngay 06/02/2024)

Chi&ng khoan

VN - INDEX 1,186.06 # 1.15%
HNX - INDEX 230.28 @ -0.12%
DOW JONES INDUS 38,380.12 & -0.71%
EURO STOXX 50 PR 4,655.27 * 0.02%
CSI 300 INDEX 3,20042 0.65%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 78500 #* 0.77%
Quoéc té wsp/oz) 20265 & -0.44%

Ty gia (USD/VND céap nhat 08h30)

USD/VND BaLNH) 23964 * 0.04%
DXY 10445 ¢ 0.37%
EUR/USD 1.0743 & -0.28%
USD/JPY 14861 & -0.05%
USD/CNY 71985 = 0.07%
Dau thd WTI (wsp/n) 7268 * 0.01%
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Chi s6 Dollar Index (DXY) tang 0,55% dat moc 104,48. USD da tang lIén mdc cao nhat trong
gan 3 thang so vdi cac loai tién té khac vao phién giao dich vira qua, khi cac nha giao dich gidam
bét ky vong vao viéc Cuc Dy trir Lién bang My (FED) sé& manh tay cat gidm Iai suat trong 2024,
sau khi di¥ liéu kinh t€ méi duoc cong bé. Theo do, Vién Quan ly Cung tng (ISM) cho biét, tang
trudng nganh dich vu clia My da phuc hoi trong thang 1, khi s lugng don dat hang mdi tang va
di¥ liéu viéc lam phuc hoi, cho thay dong Iuc tang truwang kinh té€ tir Q.IV/2023 da lan sang 2024.
Cu thé, di¥ liéu PMI phi san xuét clia ISM da tang ti* mic 50,5 trong thang 12, 1én 53,4 trong
thang 1, cao hon mirc du doan clia cac nha kinh té 1a 52,0.

Gia vang giao ngay giam 0,6% xuong 2.027,09 USD/Ounce. Gia vang giam dudi mic day 1
tuan vao ngay 5/2, bi ap luc bdi da tang ctia USD va Igi suat trai phi€u sau khi bao cao viéc
lam manh mé cua My va nhitng phat bi€u tlr quan chic FED da lam giam bét ky vong vé
viéc ha lai suat sém. Tuy nhién, vang van dao déng trén méc 2.000 USD/oz do nhitng bat
on dia chinh tri trén thi trudng cd thé nhanh chong thic ddy mét sé nhu cau trd an an toan.

Gia dau tho ctia My WTI tang 0,69% Ién 72,78 USD/thung. Gia dau tang vao ngay 5/2, sau
khi My tién hanh cudc tan cong tra diia & Iraq va Syria chdng lai cac luc lugng Iran va dong
minh vao cudi tuan qua, lam tadng nguy ca Trung Dbéng dang tién téi cudc xung doét rong hon.
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FED gilt nguyén |ai suét va dong Quyét dinh gi* nguyén Iai suét (LS) ctia FED trong ky hop [an nay cling nhu trong

thai chinh sach cta Viét Nam

Sacombank

cac ky hop tiép theo trong 2024 sé khién du dia giam LS diéu hanh cla Viét Nam
(VN) ngay cang thu hep haon béi: (i) Ap luc ty gia USD/VND gia téng; (i) Chénh
léch LS tao stic ép I6n véi kha nang thu huat va gilr chan dong von ngoai clia VN;
(iii) Viéc gidm LS diéu hanh dan dén kha nang gidm LS trai phi€u Chinh phu
(TPCP), gidm strc hdp dan ctia TPCP VN sv mat bang LS TPCP thé gidi, nhat 1a
khi LS TPCP VN dang & muc thap nhat trong vong 10 nam. Trén goc do khac, vdi
su linh hoat va chu déng, VN co thé “di trwdc, don dau” da giam LS clia My va
clia nhiéu ngén hang trung uong (NHTW) thé gidi thdng qua dong thai giam LS
diéu hanh trong ntra dau nam 2024. Tuy nhién, xac suat giam thém LS diéu hanh
clia Ngan hang Nha nudc (NHNN) trong 2024 theo danh gia ¢ mirc thap (co thé
<50%). Ngudc dong lich stt, can khang dinh 2023-2024 khdng phai 1a an dau tién
chinh sach tién té (CSTT) clia My va VN cd su “léch pha”, ké ca trong giai doan
nén kinh t& (KT) van hanh binh thudng hay giai doan khoé khan, cang thang. C6 &
“muc tiéu thic day tang trudng KT~ dat Ién hang dau trong Nghi quyét 01/NQ-CP
cta Chinh phu sé la 16i giai rd6 hon cho dong thai chinh sach ctia VN trong 2024.
Tuy nhién, viéc danh gia, theo doi chat ché dong thai chinh sach cta FED va cac
NHTW thé gidi sé gop phan tang hiéu qua lua chon chinh sach cia VN.
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NAPAS: Pam béo ha tang thanh
toan dip Tét Giap Thin nam 2024
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Mot két ndi. Moi thanh toan.
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Thuc hién chi dao cia NHNN tai Cong dién 01/CD1-NHNN vé dam bao an toan
hoat dong ngan hang (NH) dip Tét Nguyén dan Giap Thin 2024, vdi viéc dat muc
tiéu hang dau 1a dam bao hé théng thanh toan dién t& lién NH on dinh, an toan
va thong subt, NAPAS da tang cuong trién khai cac giai phap vé ky thuat, van
hanh, san sang dap tng téc dd tang trudng vé s6 luong giao dich thanh toan
khong dung tién mat cha ngudi dan. Qua ghi nhan clia NAPAS, trong thang
1/2024, s lwong giao dich chuyén tién #5% sv thang 12/2023 va #58% sv
cuing ky thang 1/2023. Trong khi dé, giao dich rut tién mat qua ATM trong thang
1/2024 #28% sv cung ky 2023. Diéu nay khang dinh rd nét nhu cau rat tién mat
clia ngudi dan ngay cang giam, khong chi vao thdi diém trong nam, ma con
trong ca nhitng giai doan cao diém can Tét Nguyén dan nhu hién nay. Trong bai
canh xu hudng thanh toan dién tir tiép tuc tang trudng qua mdi nam, thdi gian
qua, NAPAS da ddy manh trién khai cac ha tang hé théng céng nghé thong tin
vdi hiéu nang cao, t8i uu cac giadi phap, ing dung dé san sang dap Ung téc do
tang trwdng vé so luong giao dich thanh toan cua nguwdi dan. Trong nhitng ngay
can Tét Nguyén dan Giap Thin, NAPAS sé ti€p tuc phéi hop chét ché véi cac NH
thanh vién trién khai cac gidi phap nang cao chét lwgng dich vu, ting cudng
nhan su 24/7 d€ cung cap cac dich vu chuyén tién/thanh toan thuan tién, an
toan, nhanh chéng va dem lai nhirng trai nghiém thanh toan cho ngudi dan.
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Quan ly thi trudng vang, can tu
duy mdi
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Ong Huynh Trung Khanh, Phé Chu tich Hiép héi Kinh doanh vang VN (VGTA), C8
van cép cao Hoi dong Vang Thé gidi tai Singapore, Indonesia, Thai Lan va VN
cho réng, néu cho nhap vang nguyén liéu, x6a ddc quyén vang miéng nhan hiéu
SJC... sé thu hep dudc chénh léch gia vang trong nudc véi quoc té, thay vi cao
hon hang chuc triéu dong/luong nhu hién nay. NHNN can sém tang ngudn cung
vang miéng ra thi trudng, dong thdi cho phép 1 s6 doanh nghiép (DN) san xuat -
kinh doanh nit trang vang duoc nhap 1 it vang nguyén liéu dé kéo gia vang SJC
vé gan vai gia thé gidi theo chi dao ctdia Thi tudng ... Theo cac chuyén gia, Nghi
dinh 24/2012/ND-CP vé quan ly hoat dong kinh doanh vang ra doi 2012 da giup
on dinh thi trudng vang - von rat nhiéu bat cap thoi diém doé nhung dén nay, sau
hon 10 nam, cac quy dinh quan ly chat ché & nghi dinh nay khéng con phu hop.
Nhan manh cha trvong ciia NHNN khéng khuyén khich ngudi dan mua va tich triv
vang miéng la rat dang dan nhung 1 chuyén gia trong linh vuc vang cho rang, da
dén luc, Nha nudc phai tao diéu kién dé cac DN co di nang luc, diéu kién san
xuét vang trang strc thuan Igi, co6 nguyén liéu chinh théng dé dap (rng nhu cau
clia ngudi dan; dong thdi, ddm bao su lién thdng gitra thi trudng trong nudc va thé
gidi, tr 36 madi han ché nhitng bat cap trén thi trwong trong nuwéc hién nay.
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Trién vong kinh t€ Viét Nam
2024: Tin hiéu kha quan dan
xen thach thirc

Ting trudémg cé diu hi¢u khéi sie vé cubi nim 2023
yoy %
0 547 672
332 4.14
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B Ting truémg GDP San xudt cong nghigp =#=FDI =—#—Xuit khiu
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Sang 2024, xuét khau, dau tu cong va FDI duoc ky vong ti€p tuc la nhitng dong luc
hé tro cho tang trudng KT. D6i vdi dau tu cdng, Chinh phli d& giao k& hoach véi s6
von hon 677.000 ty dong, sv mirc wdc thuc hién 2023 la 580.000 ty dong. Dong
FDI ti€p tuc trién vong hira hen, tang trudng co thé dat 8%/nam trong 2024 va vai
nam tdi. Bén canh doé, diéu kién thuan Igi hon con dén tir xu huwéng giam clia mat
bang LS. Trong 2024, NHNN ti€p tuc co co sd thuan Igi d€ duy tri dinh hudng noi
ldng CSTT, uu tién hd tro tang trudng... Pan xen véi con s8 khd quan vé tang
trudng cudi 2023, van c6 1 s8 chi bao cho thay trién vong ctia hoat ddng san xuét,
xuét khiu chua thuc su khdi sdc. PMI nganh san xuét van <50 diém trong 4 thang
gan nhat; chi cé 24,6% DN danh gia tich cuc vé don hang xuat khiu trong Q.1, sv
28,6% danh gia tiéu cuc. Vi vay, con dudng chinh phuc muc tiéu tang trudng 2024
dat 6,0-6,5% ctia KT VN khéng don gidn. Ngoai ra, nhu cau bén ngoai van kha bap
bénh trong bGi canh birc tranh KT toan cau khéng htra hen, véi thach thirc nhu lam
phat va LS dang neo cao, rdi ro vé dia chinh tri nhu tai bién Dd anh huwéng dén
hoat ddng thuong mai. Cang thang dia chinh tri tiém &n nguy co khién chudi cung
ing bi gian doan, lam gia nang luong, chi phi van chuyén tang cao, gay kho khan
cho DN san xuat ctia VN. Trong khi do, cac dong luc dén tir trong nudc la dau tu tu
nhan va tiéu dung van dang gap n khé khan nhét dinh... Blc tranh tang truéng KT
VN 2024 dudc ky vong sé co thém nhiéu hon nhitng sdc mau tuoi sang, tich cuc sv
2023 va téc do tang trudng theo do ciing dudc cai thién. VN van dang gilt dudc cho
minh s*c hut riéng, tiém nang phat trién manh mé trong trung dai han.
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Khdi dau nam méi thudn loi cla Theo S&P Global, PMI ASEAN thang 1 #0,6 di€m sv thang 12/2023 |én 50,3
cac nha may Viét Nam vaASEAN  diém. DBay la lan dau tién sau 5 thang, PMI vuot 50 diém nhung sy cai thién chi
Didin bién chi 55 PMI & 6 nudc ASEAN (dié) & mirc do nhe. Cac s6 liéu cho thay ap luc gia tang 1én mirc cao nhat trong 10
e e e i —wae th@ng, trong khi nhu cau suy y&u van gay ap luc 1én s6 lugng don dat hang mai.
® Ngoai ra, tién lvang khong thay d6i phan anh su do du cia DN trong cam két
“ tuyén dung mdi. “Trong twong lai, cac nha san xuéat sé khong thé duy tri tang
trwdng san luwang trong bdi canh nhu cau thiéu hut". PMI ¢ thé giam xudng dudi
50 diém néu lugng don dat hang mdi ti€p tuc giam, bao hiéu nhiéu trd ngai tor KT
toan cau va nhu cau tri tré t¥ cac thi trudng nudc ngoai,.. PMI cda VN tang trd
@ lai ngudng trén 50 diém trong thang 1 nhd sd lugng don dat hang mdi va san
SO e e ® eSS S @ luwong tang trd lai. Nhin vé tuong lai, cac nha san xudt ASEAN tiép tuc bay té lac
quan khi danh gia vé trién vong san lugng trong 12 thang tdi. Tuy nhién, mdc do
tam ly lac quan vé t8ng thé& van thdp hon trung binh cla lich st chi s6 nay, mac
du da tang sv thang 12. Tai VN, céac cong ty duwoc khao sat bay td lo ngai vé diéu
kién KT nhung hy vong nhu cau va sé luong khach hang sé dudc céi thién, cung
véi viéc ra mat cac san phdm mdi theo k& hoach, tao nén tam ly lac quan noi
chung. Nha KT cta Maybank cho rang, cé 1 ludng gi6 thuan Igi trong viéc tai
céu tric chubi cung Ung & khu vuc nay. Khi nhu cau hang hoéa cua cac thi trudng

phat trién tang lén, cac nha xuat khdu ASEAN dudc hudng Igi nhiéu hon trudc.

Sacombank
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Ch tich FED lén tiéng vé so dot
cat gidam 1ai suat du kién trong
nam 2024

Sacombank
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Trong cudc phdng van phat séng ngay 4/2, Chu tich FED tuyén bd, FED sé tién
hanh cat gidm LS 1 cach than trong trong 2024. Ong nhan manh rang, FED cé
thé sé& hanh ddng vdi téc d6 cham hon nhiéu sv Ky vong cla thi trwdng. Theo ong,
“gan nhu tat ca” thanh vién cia FOMC cho rang, FED sé& cat giam LS vao thoi
di€ém nao doé trong 2024. Hién LS quy lién bang dang @ mic cao nhét trong 23
nam 1a 5,25-5,5%. Tuy nhién, cac nha hoach dinh chinh sach cia FED van du
ki€n sé& thuc hién khoang 3 dot cat giam LS trong 2024. “Chung t6i mudn thay
thém bang chiing cho thdy lam phat dang giam xuéng mic 2% mot cach bén
vitng. Niém tin clia ching t6i dang tang Ién. Chulng t6i chi muén co6 thém tin hiéu
dang tin cay trudc khi thuc hién budc di rat quan trong do la bat dau cat giam LS”.
Nhu da phat bi€u trong cudc hop bao ngay 31/1, éng cho rang, kho cé kha nang
FOMC sé thuc hién ddng thai cat giam LS vao thang 3, diéu ma céac thi trudng
twong lai da du doan. Thi trwdng dang ky vong co 6 dot cat giam LS va bat dau tr
thang 3. Mac du, cac du bao mdi phdi chd dén ngay 20/3 mdi duoc cong bo,
nhung chd tich FED lwu y rang “trong thoi gian chd dai, t6i khong nghi rang cé
diéu gi sé xay ra khién moi ngudi thay doi dang ké du bao clia ho”. Nhin chung
lac quan vé& nén KT. Lam phat tuy van cao hon muc tiéu ctia FED nhung da ha
nhiét & mic vira phai. Thi trudng viéc lam thi van manh mé. C6 rii ro I6n nhat cé
thé dén tir cac s kién dia chinh tri. Trong nhitng ngay dau tang LS, Cha tich FED
da canh bao vé nhitng “tén thuong” tir ddng thai nay nhung cudi cung diéu dé da
khong xay ra. Nén KT tiép tuc tang trwdng manh mé. “Va doé thuc su la 1 diéu tot”.
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Giam phat khién nhiéu doanh
nghiép xuéat khdu Trung Qudc lo
pha san
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Theo Reuters, tinh trang giam phat kéo dai tai cac nha may & Trung Quéc (TQ)
dang de doa su sinh tén clia nhiéu DN xuét khdu quy moé nhé clia clia TQ, nhiing
codng ty dang rai vao cudc chién giam gia lién ti€p dé€ gianh giat thi trudng ngay
cang co hep do LS tang cao & nudc ngoai va chi nghia bao hd thuong mai gay suy
gidm nhu cau. Chi s6 gia nha san xuat (PPI) clia TQ da giam lién tuc 15 thang,
khi€n bién loi nhuan suy giam téi mic de doa san lugng va céng an viéc lam trong
linh vuc cdng nghiép, lam trdm trong thém cac van dé KT cla TQ bao gém khing
hoang bat déng san va no chdéng chat. Theo dit liéu cia B6 Thuong mai TQ vao
2022, TQ cb khoang 180 triéu ngudi lao dong lam cac cong viéc lién quan dén xuét
khdu. Theo nha KT trwdng vé TQ ctda ANZ, x{ ly tinh trang gidm phat nén duadc coi
la mét uu tién cao hon sv viéc dat muc tiéu tang trwdng KT du kién dugc Chinh phu
TQ dua ra & muc #5% trong 2024. “Cac cong ty phai cat giam gia ban san pham,
roi giam luong cong nhan vién. R6i ngudi tiéu dung khdng mua hang. D6 la 1 vong
xody nguy hiém”. Nam 2023, Ioi nhuan tai DN trong finh vuc cong nghiép cia TQ
$2,3%, sau khi #4% trong 2022. Mot cude khao sat chinh thic cho thay, hoat
dong san xuat & TQ gidm thang thr 4 lién ti€p trong thang 1, trong khi sé don hang
xuat khdu giam lién ti€p 10 thang. Theo gidi phan tich, xuat khau tri tré khién cac
nha hoach dinh chinh sach TQ can trién khai cac don bdy khac dé dat muc tiéu
tang trudng KT, bao gom kich thich nhu cau tiéu dung clia cac ho gia dinh.
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DU BAO KINH TE THE GIOI - VIET NAM

2024 2025
2024 5024 World Bank 5,5%
World Bank  2,4% 2,4% ADB 6,0%
IMF 31%  32% OECD 5,9%
OECD IMF 5,8%
UNCTAD uoB 6,0%
HSBC
Standard Chartered Bank 6,7%
VNDirect
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