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Bang chi so

Tin THI TRUONG TIEN TE (Thir Nam, ngay 11/04/2024)

=  Téng quan thi trudng
= Do thi mot s6 chi bao phd bién

Chi&ng khoan

VN - INDEX 125856 @ -0.34%
HNX - INDEX 23879 % -0.65%
Tin TAI CHINH - NGAN HANG DOW JONES INDUS 3846151 &  -1.09%
= NHNNco thAé’ s& phai ban dy tri¥ nggaibé’i n§u ap luc ty gia dang cao ) EURO STOXX 50 PR 500083 4 0.20%
= 'I:henj 3 ngan rjan% tang lai suat tiét kiém tr 10/4, c6 ca ngan hang tu nhan CSI 300 INDEX 350471 & -0.81%
I6n hang dau hé thdng . . -
= Hanhiét gia vang: Bai toan kho Vang (SJC cap nhat 08h30)
SJC (Ng.d/Liufong) 84200 ¥ -0.47%
TinKINHTEVIETNAM . . Quéc t& wsp/oz) 233474 %  -081%
. Pho‘jl'hu tu:(ljng Tran Hong Ha: ‘Chung ta khéng con su Iva chon nao khac Ty gia (USD/VND cap nhat 08h30)
ngoai kinh té€ xanh’ .
= Taisao nhidutap doan FDI Ién khao sat nhung chua rét tién vao Viét Nam? USD/VND BaLnH) 24.046 * 0.04%
ey DXY 10520 &  1.04%
Tin m’;"‘T'AT%A?éUOtC TEt e . EUR/USD 10741 &  -1.08%
. : TGc d6 tang trudng toan cau tiép tuc sut giam hon nira .
= CPlthang 3 tang vuot du bao, kha nang cao FED ti&p tuc it nguyén I5i sust USDIJPY 2T I I
= Gia nguyén liéu thd toan cau tang nhanh, nguy co lam phét 'tang nhiét’ USD/CNY 72343 0.03%

Hang héa

Sacombank Dau thdé WTI (uspih) 8625 % 1.09%
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TONG QUAN THI TRUONG

> Chiso Dollar Index (DXY) tang 1.04% Ién méc 105.19. Bong USD da tang gia toan dién sau khi lam
phat cia My tang cao hon du ki€n vao thang 3, ddy thoi diém du kién cat giam ai suét [an dau tién
tr thang 6 sang thang 9.

Gia vang giao ngay giam 0.6% xudng con 2.338.13 USD/Ounce. Gia vang trugt khéi mic cao ky
luc do dong USD va lgi suat trai phiéu My tang sau khi s6 liéu lam phat nong hon du béao da lam
gidm Ky vong Vé viéc ha lai suat sém ctia My.

Gia dau thé ctia My WTI ting 1.01% I1&n 86.09 USD/thung. Cang thang tai Trung Béng dang néng
hon bao gid vdi viéc Israel canh bao Iran, thanh vién Té chitc Cac nudc Xuat khdu Dau mé (OPEC)
vao ngay tht Tu ho sé tan cong Cong hoa Hoi gido néu Tehran tan cong Israel.
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Theo bao cao vi mo tién té thang 4 do Wigroup vira phat hanh, viéc FED tiép tuc
duy tri 1i suat (LS) 8 mirc cao trong nhitng thang sap tdi sé ti€p tuc tao ap luc
l&én ty gia 1&én Viét Nam (VN) va dién bién ty gia trong 3 thang dau ndm cho thay
van dé ty gia sé la méi lo vi mo chinh cua 2024. LS tién gli huy dong (HP) cla
cac ngan hang thuwong mai (NHTM) van duy tri quanh vung day. Trong khi nhém
ngan hang Nha nudc (NHNN) tiép tuc giam LS, 1 s6 ngan hang (NH) tv nhan da
bat dau tang LS HP. Pay ciing la tin hiéu sém cho thdy LS HP da gan cham
“day”. Diéu nay cling déng pha vdi xu hudng tin dung tang trwdng cham. Tinh
dén 25/3/2024, tang trwdng tin dung (TTTD) dat 0,26%, du con s6 nay thap hon
sv cung ky 2023 nhung c6 su céi thién cla tin dung sau 2 thang dau nam giam.
Diéu nay cho thay, su phuc hoi clia hoat déng cho vay trong nén kinh té (KT),
bat chap viéc TTTD trong 2 thang dau nam 2024 ghi nhan & mdc kha thap, tham
chi la am tai nhiéu NH I6n. T nhitng yéu t6 trén bao cao tir Wigroup du bao,
murc LS thap ti thi trudng lién NH sé co thé tiép tuc dugc duy tri trong thoi gian
t6i d€ hoé tro kha nang ti€p can vén cla ca nhan va doanh nghiép (DN). Tuy
nhién, su chua ro rang trong chinh sach tién té (CSTT) clia FED va boi canh thi
trwdng vang trong nudc ti€p tuc tao ap luc 1én ty gia USD, NHNN c6 thé sé ban
du trit ngoai héi néu can thiét, Wigroup nhan dinh.
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Thém 3 ngan hang tang lai suat
tiét kiém tr 10/4, c6 ca ngan hang
tu nhan I6n hang dau hé thong

Sacombank

Thong ké tir dau thang 4 dén nay, da cé 6 NH tang LS HD la NCB, VPBank,
Kienlongbank, HDBank, Eximbank va MSB. Trong khi c6 10 NH giam LS HD
bao gom Vietcombank, PGBank, SCB, Techcombank, ABBank, Dong A Bank,
Viet A Bank, Nam A Bank, Eximbank va NCB (Eximbank va NCB tang & 1 sé ky
han va gidm & cac ky han khéac). Trong béi canh LS HD duy tri & mdc thap ky luc
trong nhitng thang dau nam 2024, tién glti ctia ngudi dan vao da cdé phan chirng
lai. SO liéu Téng cuc Thdng ké vira cong bo cho thay, tinh dén 25/3, HD vén cua
cac t6 chirc tin dung #0,76% sv cudi nam 2023. Xu hudng trén di clng vdi viéc
TTTD hdi phuc khi€n nhiéu NH “ruc rich” tang LS HD trd lai nham dam bao can
d6i nguén von. Theo VDSC, viéc diéu chinh LS HD trai chiéu cta 1 s6 NH trong
di cung xu hudng tang dan cda LS lién NH va Igi suat trai phi€u chinh phl cé thé
ham y kich ban LS HD cé thé nhich tang dan tir Q.11/2024. Tai bao cao phan tich
mdi cong b8, MBS cho rang, LS dau vao cé kha nang tao day trong Q.11/2024 va
cai thién nhe trong boi canh kha nang KT hoi phuc va tin dung dan cai thién.
MBS du kién LS HD s& 40,3-0,5 diém % va sé ti€n dan vé murc LS tai thoi diém
dau nam khi 1 sé NH da cho thay co su diéu chinh HD trai chiéu trong thang 3.
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Ha nhiét gia vang: Bai toan kho Chuyén gia tai chinh Phan Diing Khanh cho rang, dang c6 nhiéu yéu té hd tro gia

: ’ vang thé gidi tdng manh. Khong chi la cac kénh dau tuv khac dang rdi ro nhuw
chirng khoan quéc t& gidm nhiéu phién ma xung dét cang thang & khu vuc Trung
Doéng gia tang va nhu cau mua vao cua ngan hang trung uong (NHTW) cac nudc
cling tang. Theo TS.Nguyén Burc D9, Vién Pho Vién KT Tai chinh, mudn ha gia
vang trong nuéc bang vdi gia vang thé gisi khdng co cach nao khac 1a nhap khau
vang. Khi nhap vang, thanh khoan sé cao, thi trwdng soéi dong va ngudi dan dé
tién vao thi trudng vang nhiéu hon. Thé nhung nén KT dang thi€u von, néu tién
d6 vao vang nhiéu sé khong dugc dau tu vao san xuét. Thi trwdng vang mang
tinh chat dau ca khong tao ra gia tri. Viéc chénh léch gitta gia vang trong nudc va
thé& gidi anh hudng dén ty gia nhung khéng 16n. “NHNN sé can nhac cho nhéap 1 it
vang dé kéo gia vang xudng va gidm mdc chénh léch vdi gia vang thé gidgi nhung
cling khdong dap (*ng duwdc nhu cau Ién cla thi trwdong. Gia vang hién nay dang
vao song dau co va rat kho kiém soat”. Tuy nhién, gia vang tang sé co6 chu ky va
viéc tang nay chi ngan han. Chi trong vong 2 nam nay, nha dau tu vang mdi lai.
Trudc d6, mua vang khéng thé 1ai nhu cac kénh dau tu khac, tham chi 16. Gia
vang trong nudc tang cao la cau chuyén khé vé diéu hanh ciia NHNN.

Sacombank N
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Phé Tha tuéng Tran Hong Ha:
‘Chang ta khéng con su lua chon
nao khac ngoai kinh té xanh’
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Chiéu 10/4, phat biéu tai dién ra Dién dan Nhip cau Phat trién VN 2024 (Vietnam
Connect Forum) lan th&r 4, Pho Thu twdng Tran Hong Ha nhan dinh, bién déi khi
hau, nudc bién dang, hién tugng néng 1én cua trai dat, dai dich Covid-19... doé 1a
nhitng van dé toan cau da, dang va sé dat ra cho toan cau. VN la nudc sé chiu
tac dong I6n clia bién dGi khi hau. Vi vay, ngay t&r dau Chinh phu da dat muc tiéu
chuyén dadi tang trudng nén KT tir chiéu rong, sang chiéu sau; tir tang trwdng dua
vao lgi thé tv nhién, lao doéng gia ré sang tang trwdng dua vao gia tri gia tdng, bén
vi*ng va xanh hoéa la muc tiéu hang dau, toi thuong cta dat nuwdc. "Pay la su luva
chon dung dan, tat yéu cla cac qudc gia va 1a xu thé cla thé gidi tién bd". Cling
nhu nhiéu qudc gia trén thé gidi hwdng dén tang trwdng xanh, bén viing, van dé
gap phai ctia VN la nhu cau vé tai chinh, cong nghé rat I16n cho su thay déi,
chuyén dich nay. Bén canh do, su thay déi tir tw duy sang hanh doéng cu thé tir
Chinh phu, bd nganh, dia phuong va DN, cla toan xa hdi can sém va nhanh dé
tao tac dong lan toa... con nhiéu han ché. Tuy nhién, day la viéc lam "khong thé
khong lam, khong thé khdng chuyén d6i... Vi day la xu hudng cla thé gidi, cla
tuong lai va clia dan toc ti€n Ién... Thai dai mdi, véi Cach mang Cong nghiép lan
th(r 4 va nhitng thay doi chong vanh clia xu hudng toan cau hoa... cac wu thé vé
ngudn luc dat dai, lao ddng gia ré dang dan thay thé bang loi thé cla dat nudc cd
gia tri gia tang, cla 1 nén KT tang trudng xanh va bén vitng”. Do dé, VN quyét
tam thuc hién cac muc tiéu chién lvoc vé tang trudng xanh, bén virng, trong dé co
cam két nam 2050 giam phat thai vé 0%.
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Tai sao nhiéu tap doan FDI I6n
khdo sat nhung van chua rét tién

vao Viét Nam?
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Chi sb san xuat cong nghiép (IIP) Q.I #5,7% sv cung ky 2023. Mot s6 nganh xuéat
khdu chu luc da tang truwdng trd lai. Mac du, nhiéu DN san xuét cd doanh thu tang
trwdng t6t nhung theo cac chuyén gia mirc tang cao nay chu yéu la do mdc nén
thap cua 2023. Theo Vu Thong ké Cong nghiép va Xay dung, san xuat cong
nghiép ti€p tuc tdng kha nhung trén nén san xuat Q.1/2023 giam. Do do, téc dd
tang trwéng Q.1/2024 chi twong duong vdi toc do tang cua Q.1/2020, 2021 va thap
hon téc do tang trwdng clia cac nam truwde Covid-19. “Chi s6 san xuat nganh cong
nghiép ché bién, ché tao Q.1/2024 tang thap nhat trong 10 nam trd lai day, cho thay
san xuéat cong nghiép tuy cé tang nhung mirc dé chuyén bién con cham va chua
thuwc su khéi séc”. Pong tinh quan diém nay, TS.Nguyén Binh Cung cho rang,
trudc dai dich Covid-19, san xuat cong nghiép ludn la dong luc tang trwdng ctua KT
vai lIP trén 10%. T 2022 dén nay, chi s6 nay trong Q.l/2020-2024 chi lan Iuot
45,6%; #5,7%; #6,8%; #5,7%, thdm chi Q.1/2023 am 2,6% do KT thé gidi gap
nhiéu khé khan, bién ddng kho Iudng, lam phat cac nudc ha nhiét nhung van &
mdrc cao, don hang giam, kim ngach xuét khau giam. "Vi vay, hién nganh san xuat
cdng nghiép chi cé dong gép nhd cho tang trwdng chung cta KT”. Trong boi canh
do, World Bank du bao, tang trwdng KT toan cau sé chirng lai nam th& 3 lién tiép,
GDP du kién #0,2% xubng 2,4% sv 2023, trong dé nhiéu doi tac 16n cua VN
khong co nhiéu céi thién hon sv 2023 va sé co nhiéu bat 6n khdng thé ludng trudc.
Theo TS.Nguyén Dinh Cung: “Nhirng bat 6n nay sé tac dong dén KT thé gidi, lam
giam nhu cau nhap khau, tir do tac dong bat Igi dén san xuat cong nghiép ctia VN”.
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IMF: T6c do tang trudng toan cau
ti€p tuc sut gidm hon nira

Sacombank
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Ngay 10/4, IMF cho biét, tang trwéng KT toan cau sé chi 3 mic 2,8% vao 2030,
thap hon 1% sv mic trung binh lich st, néu cac nuwdc khong ti€n hanh cai cach 16n
dé€ thuc day nang suét va cac cong nghé nhu tri tué nhan tao (Al). Trong Bao céo
Trién vong KT Thé gidi du ki€én cong bé vao 16/4, IMF chi ra rang, téc do tang
trwdng toan cau tiép tuc sut gidm hon nira sau khi sirc tang trudng cham lai déu
dan ké tr cudc khing hoang tai chinh toan cau 2008-2009. Néu khéng cé nhitng
budc di tham vong nham nang cao nang suét, thi tang trudng KT toan cau sé giam
xuéng dudi mirc trung binh lich st rat nhiéu. Theo IMF, nhitng du bao vé tang
trdng yéu clia KT toan cau co thé can trd dau tw, 1am tram trong thém tinh trang
suy thodi. Cach day 1 nam, IMF du bao tang trwéng trung han cla KT thé gidi sé
dao déng & mirc 3%. Vi vay, du bao mdi da phan anh nhitng diéu chinh giam doi
vdi tang trudng trung han & tat ca cac nhdm thu nhép va khu vuc, dac biét la tai cac
nén KT thi trudng madi ndi. Vién canh tang trudng 6 muc thap kéo dai cung vdi LS &
mutc cao sé& can trd nd luc clia chinh phil cac nude trong viéc chdng lai su’ suy thodi
KT va dau tu vao sang kién phuc Igi xa hoi hodc moi trwdng. Tat ca yéu toé nay
cling vai yéu t6 bat loi khac tir su phan manh vé dia KT, chinh sach cong nghiép va
thuwang mai don phuong sé khién KT toan cau kho khan hon. Tang trudng nguén
cung lao ddng toan cau sé chi dat 0,3% vao 2030, chua bang 1/3 miic trung binh
trong thap ky trudc dai dich Covid-19. Viéc khai thac tiém nang clia Al dé€ thuc day
nang suat lao dong co thé gilp tang trwdng KT toan cau tang thém 0,8 diém % tluy
thudc vao viéc ap dung va tac dong clia Al déi vdi luc lugng lao dong.
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CPI thang 3 tang vuot du bao,
kha nang cao FED sé tiép tuc gilt
nguyén lai suét
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Theo bao cao duoc chinh phit My cong bé cach day it phat, CPI da tang vai toc do
nhanh hon du kién trong thang 3. D liéu mdi cho thay lam phat dang & muc cao
va cé kha nang sé khién FED phai gilt nguyén LS trong 1 thdi gian. Cu thé, CPI
thang 3 #0,4% sv thang 2 va #3,5% sv cung ky 2023. Cac nha KT tham gia khao
sat cua Dow Jones du doan CPI #0,3% sv thang 2 va #3,4% sv cung ky 2023.
Khéng tinh gia thuc phdm va nang luong dé bién dong, CPI 16i #0,4% sv thang 2
va %3,8% sv 1 nam trudc. Udc tinh clia cac nha KT lan luot [a #0,3% va 43,7%.
Chi phi nha & va nang lugng la 2 yéu t6 khi€n CPI tang manh hon du bao. Gia
nang luong #1,1% trong thang 3 sau khi #2,3% vao thang 2. Chi phi nha &
%0,4% sv thang 2 va #5,7% sv cung ky. Cac nha hoach dinh chinh sach tai FED
tirng Ky vong chi phi nha @ sé ha nhiét trong 2024, coi day la yéu t6 dé xac dinh liéu
lam phat da giam da dé FED bat dau giam LS hay chua... Bao cdo CPI dudc cong
b& gilra Ic thi trudng dang tré nén cang thang va nhiéu quan chiic FED da bay té
thai dd than trong vé dinh hudng ngan han déi vai CSTT. Cac nha hoach dinh
chinh sach nhiéu Ian kéu goi FED nén kién nhan trong viéc gidm LS va cho réng
ho chua thay du tu tin rang lam phat chac chan dang quay trd vé mdc muc tiéu 2%.
Hién tai, thi trudng ky vong FED sé bat dau giam LS vao thang 6 va thuc hién téng
cong 3 dot gidm trong 2024 voi #25 bps/lan. O cude hop gan nhat, NHTW quyén
luc nhat thé gidi da gilr nguyén LS & pham vi 5,25-5,5%, cao nhat trong hon 22
nam. Trong tuyén bé chinh sach, FED cho biét, cac quan chirc van du kién sé
giam LS 3 [an trong 2024 nhung khéng tiét 16 thoi diém sé bat dau dao chiéu.
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S&P GSCI, 1 thudc do gia ca nguyén liéu thod toan cau, #12% trong 2024, nhanh
han sv mic 49,1% cla S&P 500 trén thi trudng chirng khoan My. Chi s nay theo
doi gia #24 mat hang tat ca linh vuc hang hdéa nguyén liéu tho tir nang luong, kim
loai cong nghiép, néng san, san phdm chan nudi va kim loai quy. K& ti* dau nam
dén ngay 8/4, dong va dau lan lugt #10% va #17%. Vang dang lap ky luc mdi,
413% lén 2.332 USD/ounce. Da tang gia hang hoa bat nguén tir ky vong rang
tang trwdng KT sé thic day nhu cau t* My va Trung Quéc. Bao cao cua S&P
Global vé PMI cho thay, su phuc héi trong linh vuc san xuét ctia 2 nén KT 16n nhat
thé gidi da giup khoi day moét lan song mua hang hda nguyén liéu mdi. Diéu do
cuing c6 da tang gia von thuc ddy cd phiéu cla cac cong ty san xuat nang luong va
vat liéu thoi gian gan day, dong thoi de doa day tang gia xang & My ngay trudc mua
hé. Cac nha phan tich du bao, gia cad hang hoa nguyén liéu thoé cd thé tang tiép
trong thai gian tdi. Theo Macquarie Group, tang trwdng thu nhap thuc té€ clia ngudi
lao déng da giup nhu cau hang héa toan cau tang trd lai. Diéu dé co kha nang day
gia ca nguyén liéu thod tang 1én cao hon nita. Gidi dau tv bat dau nghi ngd vé trién
vong FED giam LS vao nlra cudi 2024 khi nhan thay lam phat cé thé tang trd lai...
Giao dich s6i dong trén thi trwong dau mé cho thay, nhu cau dau toan cau ngay
cang tang, cé nguy co lam tang chi phi cac mat hang quan trong khac. Trién vong
KT tuci sang khién IEA nang du bao nhu cau dau toan cau 2024. Nhu cau dong
dudc xem la 1 phong vii bi€u vé siic khde cua nén KT toan cau. Hop dong tuong
lai cdong 4 16% trong 2 thang lén 4,28 USD/ pound, cao nhat ké tir thang 6/2022.
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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%
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