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Tin THI TRUONG TIEN TE
=  Téng quan thi trwdng
= D6 thi m6t s6 chi bao phd bién

Bang chi so
(Thit Naim, ngay 10/08/2023)

Chi&ng khoan

VN - INDEX 123399 @ -0.66%
. N HNX - INDEX 24588 %  -0.08%
UIRIANCHINGSINGANILIANG | DOWN JONES INDUS  35,12336 &  -0.54%
» Visao CIR gilta cac ngan hang nhiéu khac biét? .
= Tang trwdng tin dung thut IUi trong thang 7, canh bao trang thai 'suy EURO STOXX 50 PR 431733 * 0.66%
kiét tin dung'? CSI 300 INDEX 396757 #  -031%
= Vi sao thi trudng tién té Viét Nam khac biét? Vang (SJC cap nhat 08h30)
e e o (o)
Tin KINH TE VIET NAM SJCE’ (Ng.d/LU_dng) 67.200 ¥ 0.150A)
= CPI so sanh theo thang tang t6c, mét nhom hang hoa tang cao Quoc t& wspoz) 19134 & -0.60%
nhat trong 10 nam va nai lo lam phat 2024 Ty gia (USD/VND cap nhat 08h30)
. (N5DP (PPP) :‘UC:]C du E_é‘?] dflt,2-8:§3 ty USD Vﬁcj a0, ikt USDNND (5QLNH) 23826 %  -0.02%
am sé tro thanh nén kinh té Ion th may trén thé gioi” DXY 10254 4 0.04%
Tin KINH TE QUOC TE EUR/USD 110 * 0.04%
»= Tac dong kinh té clia El Nino la cuc ky I6n USD/JPY 14383 0.46%
= CPI giam trong thang 7, Trung Quéc roi vao giam phat A 140
= Nhat Ban - So tién Iira dao qua ngan hang dién tr cao ky luc JODHINY 2 | e

Sacombank Dau thd WTI wspsh) 8422 4 1.63%
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Chi s6 Dollar Index (DXY) da giam -0.06% xudng 102.46 do Igi suat trai phi€u giam gay ap
lwc 1én USD. Ngoai ra, ty Ié lam phat 10 nam cldia My da giam xuéng muc thap nhat trong 2
tuan vao th Tu, diéu nay anh hudng dén chinh sach ctua FED va tiéu cuc doi vai USD.

Gia vang giao ngay é mic 1.916.75 USD/ounce, giam -0.45%. Gia vang thé gidi trong da
gidm phién th 3 lién ti€p khi USD van neo 8 muic cao, trong béi cdnh nén kinh t& My dang
c6 nhitng budc phuc héi manh mé. Téc d6 tang trudng 2.4% trong Q.11/2023 vuwot mong doi,
lam phat da gidm xuéng muic 3%, tam ly ngudi tiéu dung dang duoc cai thién.

Gia dau WTI ctia My tang 1.8% lén 84.4 USD/thung, mirc cao nhat ké tir thang 11/2022. Gia
dau da dat dinh mdi véi mat hang dau tiéu chuan toan cau Brent cham mdrc cao nhat ké tur
thang 1 sau khi kho du trit nhién liéu cia My gidm manh va viéc cat giam san luwogng cla
Saudi Arabia va Nga bu dap cho nhitng lo ngai vé nhu cau cham t&r Trung Quéc.

Tam diém cha ngay héom nay la CPI thang 7. Thi trwong ky vong lam phat CPI co ban va
tiéu dé sé tang 0.2% hang thang, gidng nhu trong thang 6. Diéu nay cé nghia la lam phat co
ban @ mirc 3.3% hang nam so vGi 3% trudc dé va lam phat co ban & mic 4.7% hang nam
so Véi 4.8% trudc do. Chung téi cling nhan duoc thu nhap trung binh thuc t€ hang gio va
hang tuan cho thang 7, cling nhu sé dan xin trg cap that nghiép lan dau.
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Vi sao CIR giita cac ngan hang  Trén thé gidi, CIR cao hay thdp con tuy thude vao tam phat trién cda thi truong,
nhidu khac biét? ctia hé théng ngan hang (NH) moi qudc gia. Nhitng NH déa phat t[ié’r’w on dinh ha
i tang thudng chon chién luoc tang “mau sd”, tirc tang thu nhap dé téi vu. C6 NH

chon tap trung giam “t&r sd”, tlirc gidm chi phi. Hodc c6 lva chon hai hoa ca 2

hudng trén dé cai thién CIR. Tai Viét Nam (VN), thoat tién co thé thdy cac NH

oD déu dang chay dua gidm CIR. Tuy nhién, dé khéng han da 1a luva chon uu tién

tai cung 1 thoi diém, bdi con do ddc thu phat trién ctia mdi thanh vién, gan véi

moi giai doan. Trong b&i cadnh nganh va thi trudng VN dang phat trién, diém

o chung tai cac NH la doi héi nguén luc va chi phi dau tu 16n. Ba truc dau tuv ton
kém nhat 1a ha tang mang ludi chi nhanh va phong giao dich, phat trién nhan su
I va cho céng nghé vdi cudc dua chuyén d6i s6. CIR chi mang tinh twong déi va

phan anh tinh thoi di€ém. Do do, gidi phan tich thudng chon mdc binh quan hang
nam dé co thé hudng tdi s déng nhat hon trong so sanh. Mat khac, do xuét
phat di€ém khac nhau, trai qua thang tram hoéac khau vi kinh doanh va lva chon
dau tu khac nhau, do can doéi hiéu qua va quan tri chi phi rdi ro khac nhau, & cac
giai doan khac nhau, CIR trong hé thdng tré nén khac biét I6n gilta cac NH. Tat
nhién, 1 ty 1é CIR cao trong 1 qua trinh lau dai thi hoat ddng NH do co6 van dé.
Ngudc lai, kiEm soét ty 1& nay & mirc thdp hodc binh thudng, gan vdi ting truéng
loi nhuan 6n dinh va bén vitng ddng nghia vdi hwdng ngay cang toi wu.

Sacombank .
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Tang trudng tin dung thut IGi  Thong tin tr cuéc hop thu’dng' ky thang 7, tang truwdng tin dung vao cudi thang 7
trong thang 7, canh bdo trang dg’cjc grAn nhgn la 4,3"’/0 SV Cuol nam 202’3, giam nhf_a sv mLfc 4,7,% dugc cong bo

i ne o . vao cudi thang 6, bao cao cua SSI trich dan. Tang trudng tin dung giam sv
thai 'suy kiét tin dung™? thang trudc ti€p tuc cho thay kha nang hap thu von cia nén kinh té (KT) dang &
murc thdp. Cac chuyén gia nay cho rang, tang trudng tin dung tiém cén con sé
thap ky luc duagc thiét lap vao 2012 va cé thé néu moi thir khdng phuc hai trd lai
vao cudi nam 2023 thi ky luc clia 2012 c6 thé sé bi pha vd... Day manh tin dung
nhung khong ha chudn tin dung 1a muc tiéu I6n nhat ma Ngan hang Nha nudc
(NHNN) dua ra cho viéc diéu hanh chinh sach tién té (CSTT) trong 6 thang con
lai cla nam. Tuy vay trén thuc té, tién do cac goi vay thuc t&€ qua cham sv ky
vong. Viéc tiép can von & cac NH dang ngay cang thuéan loi va lai suat (LS) da
thdp hon nhung thuc t& cho thdy, van c6 nhiéu doanh nghiép (DN) khédng man
ma, bdi khong biét sé sir dung von vay vao dau cho hiéu qua. Phé Thoéng déc
Dao Minh Tu cling thira nhan, co tinh trang nhiéu DN mudén vay nhung khong
chirng minh c6 trd ng dudc khéng. Nguwoc lai, nhieu DN NH mgi vay nhung
khoéng c6 nhu cau vi cau san xuat, dau tu, tiéu dung thap.
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Vi sao thj truwdong tién té Viét Nam  Ngugc vai dién bién LS cha FED va ECB, tr thang 3/2023, VN trd thanh 1 trong
khac biat? s0 it cac qubc gia sém ndi long CSTT va lién ti€p giam cac LS diéu hanh. Nhat

' Ban va Trung Quéc cling nam trong huéng ndi 1dng nay. M6t chuyén gia cla
VIRA nhin nhan: “Cau qua yéu”. Stic cau 3 day dugc danh gia ca d nhu cau
ngoai té 1an stic cau trong nén KT. O du bao chung cho ky thang 8 vira céng bd,
32 thanh vién VIRA, dén tir khéi nghién clru cla cac ngan hang thuong mai
(NHTM) va nhdém céng ty chitng khoan 16n trén thi trudng, van tiép tuc “binh
than” véi ty gia. “Cau qua yéu” dudc nhin sang tin dung, tang trwdng duy tri &
murc thap sudt 7 thang dau nam, von trong hé thdng NH c6 dau hiéu du thira va
LS huy déng lién ti€p giam sau. Tat nhién, VN ma cu thé la NHNN da chu dong
ndi long CSTT. Ba hon thang qua Nha diéu hanh khong phai can thiép vao cén
d6éi nguén ma hé thdng hoan toan tv dwdng. NHNN cha dong tao diéu kién
ngudn doi ddo, gian ti€p hd trd muc tiéu gidm LS nhu dinh hudng cla Chinh
phd. LS VND trén thi trudng lién NH ti€p tuc phan anh can déi déi dao do. Trong
thang 8, du bao cua VIRA vé LS VND trén thi trwong nay ky han 1 tuan binh
quan gan nhu khong thay dGi sv thang trude, 8 0,62%/nam. Nhu vay, cung vdi ty
gia, LS cta VN ciling dang tao khac biét. Mot yéu to lién quan va gop phan ly
gidi cho su khac biét, lam phat & VN van & mdc rat thap; lam phat co ban sau
khi tang cao trong ntra cu6i nam 2022 da ha nhiét tir ddu nam 2023 dén nay.

Sacombank .
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CPl so sanh theo thang tang
téc, mét nhéom hang hoéa tang
cao nhét trong 10 ndm va néi lo
lam phat 2024

Sacombank
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MBKE dua ra canh bao, lam phat toan phan va lam phat co ban déu tang trong 3
thang qua tinh theo thang. Sv thang trudc, CP1 #0,46%, trudc dé thang 6 #0,3%.
Pay la mirc tang manh nhat k& ti dau nam. Lam phat co ban xét theo thang
%0,36%, hon muc %0,24% trong thang 6. Xét cung ky, CPI thang 7 #2,06%,
cham dut chudi 5 thang lién tuc gidm nhe, chii yéu do nhém giao théng nhich tang
tré lai. Lam phat co ban #4,1% sv cung ky (gidm sv mic 44,3% trong thang 6).
Nhom Iwang thue va dich vu an uéng (chiém 33,6% ré CPI) cé thé c6 nhiéu kha nang
giam bdt do lam phat co ban tang cao trong nira cudi 2022. Nguoc lai, da giam clua
linh vuc giao thdng (chiém 9,7% r6 CPI) sé thu hep trong nhitng thang téi. CPI toan
phan va lam phat co ban so sanh theo thang co thé chiu ap luc lién tuc do nhiéu
yéu t8: (i) Cang thang leo thang Nga-Ukraine; (i) Chl truong bao hé luong thuc va
hién twong El Nino sé lam gia luong thuc va nang lugng toan cau tang 1én; (iii) Gia
dau thd toan cau dang & muirc cao nhéat 3 thang, dugc hé trg bdi viéc cat gidm san
luong clia OPEC va cam két thic day tang trudng cta Trung Qudc. Dang chu y
nhat trong s6 liéu CPI thang 7, do la nhom "hang hoa va dich vu khac" #2,84% sv
thang 6. Day la con so bién dong rat I6n va hiém gap, lan gan nhat hién twang nay
xay ra la vao thang 5/2012... VDSC du bao lam phat 2023 ¢ mic 3% trong boi
canh déng luc tiéu dung con yéu va cung tién tang thap va sé tang 1én 4% khi cau
tiéu dung hoi phuc. MBKE du bao CPI 2024 & muirc 3,5%, tuong tu World Bank.
IMF du bao mic 4%. ADB cho rang, lam phat sé cham lai 8 mirc 4% trong 2023 va
2024, do gia nang lwang toan cau giam va ngudn cung luang thuc én dinh.
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GDP (PPP) dugc du bao dat
2.848 ty USD vao nam 2030,
Viét Nam sé trd thanh nén kinh
té 16n th& may trén thé gidi?

Sacombank
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Mgi day, World Economics da cong bd bang xép hang quy mo KT cua 155 quoc
gia, vung lanh thé trén thé gidi dua trén sirc mua tuong duwong. Theo do, World
Economics danh gia dua trén b6 di¥ liéu quéc gia chinh thirc do World Bank va
IMF cong b6. GDP theo siic mua tuong duong (GDP PPP) la phuong phap tinh
toan GDP cho phép so sanh sirc mua thuc té cla tién té gilta cac qudc gia khac
nhau, cho phép xac dinh mdc dd phat trién KT thuc su clia cac qudc gia. Trong
2022, 3 nén KT I6n nhat thé gidi gdm: Trung Qudc, My va An Do, véi GDP (PPP)
lan luot la 31.559 ty USD, 23.149 ty USD va 15.875 ty USD. Véi VN, GDP PPP
2022 la 1.535 ty USD, xép thr 23 trén thé gidi. Véi con sé nay, GDP theo PPP
ctia VN 2022 16n hon 1 s6 nén KT nhu Australia, Ha Lan, Bi, Thuy Si, Thuy Dién,
Ireland.... Xét riéng ASEAN, trong 2022, GDP theo PPP cua VN sé dung tha 3
trong khu vuc, x€p sau Indonesia (4.811 ty USD) va Thai Lan (1.835 ty USD). Dén
2030, dv bao GDP theo PPP cua VN sé tang Ién 2.848 ty USD, #85,5% sv
2022. Theo do, thir hang cua VN sé tang tr vi tri 23 (2022) Ién thi 15 (2030),
vuat qua nén KT nhu Tay Ban Nha, Saudi Arabia, Canada, Ai Céap... Xét riéng
ASEAN, GDP (PPP) clia VN sé vuat Thai Lan dé xép th& 2 vao 2030.
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Tac dong kinh té ctia El Nino la
cuc ky I1n
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Theo cac chuyén gia, su dich chuyén tir hinh thai La Nina lanh hon sang giai
doan El Nino néng hon dang bat dau gay ra nhitng su hdn loan. Nhitng dot néng
noéng di* doi dang dugc cdm nhan trén toan cau, lam can kiét nhirng con séng
chinh, de doa chudi cung &*ng va ngudn cung cap nang lwong. N&u EI Nino tiép
tuc de doa dén nganh néng nghiép, nang lvong, anh huwdng dén lam phat va nén
KT sé la rat dang ké&. Nhitng gian doan ma thdi tiét cuc doan mang lai cho chudi
cung (ng cé thé khién gia nang lwong va luong thuc, thuc phdm gia tang trd lai,
gay thém ap Iuc lam phat trong nhirng thang tdi. Lam phat gia nang lugng co thé
bi thic ddy bdi muc nudc thap trong cac ho chira, han ché san lugng thiy dién.
Diéu nay sé& gay thém cang thang cho cac ngudn cung cap dién khac va lam gia
tdng nhu cau tiéu thu nhién liéu hoéa thach. Theo do, sé thuc day gia khi dat,
than tdng manh, gay sirc ép Ién thi trwGng toan cau trong nira cudi nam nay...
Theo md hinh phan tich cia Bloomberg Economics, cac dot El Nino trudc day
da tac dong ré rét dén lam phat toan cau, khién gia cac mat hang phi nang
luong 43,9 diém % trong khi gia dau mé 43,5 diém %. IMF da canh bao, chi
riéng cac chu ky El Nino hoat déng manh da co thé khién lam phat #4 diém %.
Viéc ap Iuc lam phat tang cao sé budc 1 s6 NHTW phai gittr LS & mirc cao hon
trong thoi gian dai han dé kiém ché lam phat va kho co thé dua ra cac bién phap
hiéu qua dé hé tro nén KT. “El Nino xuat hién khdng dang thoi diém khi ma thé
gidi dang phai vat I6n vdi nguy co lam phat va suy thoai KT cao. Kha nang hanh
ddng dé hé tro nén KT ctia cac NHTW sé cang bi han ché& hon niia”...
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CPI giam trong thang 7, Trung
Quéc rdi vao giam phat

DEFLATION
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Ngay 09/8, Cuc Thoéng ké Quéc gia Trung Qudc (NBS) cho biét, CPI thang 7
$0,3% sv cung ky, danh dau thang giam dau tién ké tir thang 2/2021. Trudc do,
cac chuyén gia tham gia cuéc tham do ctia Bloomberg du bao CPI #0,4%. Trong
khi do, PPI giam thang thi 10 lién ti€p, #4,4% sv cung ky, té hon sv du bao. Day
la l[an dau tién k& tir thang 11/2020 ma CPI va PPI déu giam sv cung ky. Trung
Qudc dang budc vao giai doan gia ca suy gidam hiém hoi khi nhu cau tir ngudi tiéu
dung va DN déu suy yéu. Viéc CPI giam dén tr mirc nén cao cla cung ky, day cé
thé 13 hién twong tam thdi va nhu cau tiéu dung van tiép tuc cai thién trong thang
7. “Khi tac dong tr mc nén cao cla cung ky dan dan bién mat, CPI c6 thé hoi
phuc dan dan”. Trong khi do, lam phat 16i tang Ién 0,8%, ti* mirc 0,4% cla thang
trude. Phan tich s6 liéu lam phat tiéu dung, gia hang gia dung, thuc phdm va van
tdi suy giam, trong khi gia dich vu, nhu giai tri va giao duc, van tiép tuc leo déc.
Néu st dung chi sé gidam phat GDP, 1 thuwdc do vé gia ca clia toan nén KT, Trung
Qudc da roi vao giam phat trong nira dadu nam. IMF dinh nghia gidm phat la “giai
doan giam kéo dai clia gia ca téng thé&” (chang han la CPI hodc chi s& gidm phat
GDP). Viéc roi vao giam phat rat dang ngai vdi nén KT vi c6 thé cang thdc day
vong xoady giam gia. Diéu nay la do vdi viéc dv doan trwdc duoc gia ca giam,
ngudi ti€u dung tri hodn mua sam khién gia ca lai giam thém.
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Nhéat Ban ghi nhan sé tién Iira
dao qua ngan hang dién tir cao
ky luc
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Co quan Canh sat Qudc gia Nhat Ban cho biét, Nhat Ban da ghi nhan 2.322 vu
Itra dao danh cap tai khoan va mat khdu NH trong 6 thang dau nam 2023. S6 tién
bi chiém doat trai phép cé tong gia tri cao ky luc, 3 ty JPY (21 triéu USD). Sé lvong
cac vu llra dao chiém doat thong tin ca nhéan trong giao dich dién ti trong 2023 da
vuot qua con sd cla cac nam truwdc. Su gia tang hanh vi Ira dao la do viéc gia
tang st dung NH dién ti va thu doan Itra ddo qua email ngay cang tinh vi. Cac té
chtrc tai chinh, dac biét la nhitng tG chirc khdng co tru sd thuc t€, da bi anh hudng
nang né trong nirta dau nam 2023. Cac doi twong Ilra ddo thudng st dung email
va tin nhadn mao danh céc t& chirc tai chinh va chuyén huéng ngudi dung dén cac
trang web gid mao, vdi ly do la dé€ giai quyét cac van dé khan cdp. Nhirng tin nhan
nay thudng yéu cau yéu cau nhap tai khoan, mat khau OTP giao dich va thong tin
ca nhan khac. T do, cac ddi tuong Iira dao cé thé s dung thong tin ca nhan bat
hop phap dé chiém doat tién trong tai khodn NH cua nan nhan. Véi viéc ching
kién su gia tdng manh céac vu Ilra ddo qua mang, canh sat Nhat Ban khuyén cao
ngudi dan khéng nén vao céc lién két trong email dang ngd va chi nhap thong tin
ca nhan trén website hoac ng dung chinh thic. Thang 7, co quan canh sat da
yéu cau cac td chirc tai chinh tang cudng bién phap bao mat.




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

2023 2024
World Bank 21% 2,4%
M D World Bank
OECD 2,7% MF, ADS
VNDirect

Standard Chartered Bank
HSBC, UOB
VDSC

|
GDP{

Sacombank S

2023 2024
6,0%
58% 6,2%
5,5%
5,4%
5,2%
4,5%

(*)Cdp nhat dw bao moi
nhat cua cdc to chirc
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Bang chisé https.//www,hsx, vr/
httos.//hnx, vn/vi-vn/hnx, htm/
httos../www,bloomberg,com/markets/stocks
htips.//goldprice, org/vi
http.//www, sjc,com, vri/
httos.//www,sbv,.gov,.vn/TyGia/faces/TyGia,jspx? afriWindowMode=0& afrloop=20457854754928577& adf.
ctri-state=1a9q0kizgf 4

I

Tin Tai chinh Ngan hang hitps://nhipsongkinhdoanh. vn/vi-sao-thi-truong-tien-te-viet-nam-khac-biet-post3111301. htm/
httos.//vietnambiz.vn/tang-truong-tin-dung-thut-lui-trong-thang-7-canh-bao-trang-thai-suy-kiet-tin-dung-
202389827356.htm
httos.//vietstock.vn/2023/08/vi-sao-cir-giua-cac-ngan-hang-nhieu-khac-biet-757-1097360.htm

Tin Kinh té€ Viét Nam htips.//vietnambiz.vn/cpi-so-sanh-theo-thang-tang-toc-mof-nhom-hang-hoa-tang-cao-nhat-trong- 10-nam-va-
; noi-lo-lam-phat-2024-20238982843271.htm
htlps.//cafef.vrn/gdp-ppp-duoc-du-bao-dat-2848-ty-usd-vao-nam-2030-viet-nam-se-tro-thanh-nen-kinh-te-lon-
thu-may-tren-the-gioi- 188230810084 744837.chn

Tin Kinh té qudc té https://vietstock. vn/2023/08/tac-dong-kinh-te-cua-el-nino-la-cuc-ky-lon-775-1097478. htm
httos./vietstock.vn/2023/08/cpi-giam-trong-thang-7-trung-quoc-roi-vao-giam-phat-775-1097383.htm
https.//vietstock.vn/2023/08/nhat-ban-ghi-nhan-so-tien-lua-dao-qua-ngan-hang-dien-tu-cao-Ky-luc-772-
1097695.htm
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