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Bang chi so

Tin THI TRUONG TIEN TE (Thir Nam, ngay 11/07/2024)

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

Chi&ng khoan

VN - INDEX 128594 & -0.60%
HNX - INDEX 24454 ¥ -0.46%
Tin TAI CHINH - NGAN HANG DOW JONES INDUS  39,721.36 4 1.09%
*  Mudn tadng GDP c6 nhat thiét phai tang trudng tin dung cao? EURO STOXX 50 PR 495886 4 1.13%
= Nguop cung trén da phuc hai, tin dung kinh doanh bat dong san du CSI 300 INDEX 342897 & -0.32%
bao tang 16-18% , —
= Tin dung tang vot trong thang 6/2024, hé thdng ngan hang bom hon Vang (SJC cap nhat 08h30)
800.000 ty dong ra nén kinh té SJC (Ng.d/Luong) 76.980 0.00%
, - . Quobc té wsoro. 2,374.28 4 0.41%
Tin KINH TE VIET NAM T e e e 5 .
= 6 thang dau nam doanh thu CNTT tién sét 2 triéu ty dong, kinh t& s6 y gia ( ¢ap nhd )
trong GDP udc dat 18,3% USD/N/ND (BaLNH) 24253 * 0.02%
= Nhiéu yéu t6 ho trg tang trudng kinh té tich cuc trong nira cudi 2024 DXY 10496 & -0.17%
~ ar o~ o)
Tin KINH TE QUSC TE EUR/USD 1.0835 * 0.21%
=  OPEC nang du bao ting trudng kinh t& thé gidi 2024 1én 2,9% USDIPY 16157 * 0.07%
= Chu tich FED bat ngo tuyén bé FED sé ha lai suat ma khong can lam USD/CNY 72761 % 0.05%
PR etk 2%
sacombank Dau thd WTI (wsp/n) 8252 = 1.08%
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Chi s6 DXY chét phién 10/7 giam 0.15% xudng 104.98 so vdi phién giao dich trudc do sau khi Cha
tich Cuc Du trir Lién bang My (FED) trong ngay diéu tran thir 2 trudc Quéc hdi bo ngé rang, FED
dang tién gan hon dén viéc cat giam |ai suat nhung vai ¢d gang cai thién lam phat vé muc tiéu 2%.

Ty gia EUR/USD ting 0.1% dat 1.0823, trong khi d6 ty gia USD/JPY tang 0.27% Ién 161.77 va hién
dang neo sat mic cao nhat trong 38 nam la 161.96.

Ty gia GBP/USD chét phién 10/7 tang 0.55% 1én 1.2853. dat mdrc cao nhat trong 4 tuan ké tir ngay
12/6 sau khi cac nha kinh t& cho rang, NHTW dang ti€én gan hon dén viéc cat giam |i suét.

Gia vang thé gidi tang 0.17% lén 2.372,07 USD/ounce sau khi Chu tich FED cho thay kha nang cat
giam lai suat dang tréd nén manh mé hon. Du van gilt 1ap trudng than trong nhung éng thira nhan lam
phat da ha nhiét va cho biét kha nang cat giam 13i suat sé tang néu cd thém nhiéu di liéu tich cuc

Gia dau Brent tang 0.5% |én 85.08 USD/thung. Gia dau WTI tang 0.85% lén 82.1 USD/thling sau bao
cao clia Co quan Thong tin Nang luong My (EIA) cho thay ton kho dau cia My gidm 3,4 triéu thung
xubng con 445,1 triéu thung trong tuan két thiic vao ngay 5/7, gan gap 3 mirc du doan giam 1,3 triéu
thung clia cac nha phan tich.
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phai tang trudng tin dung cao?
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Téng truwdng GDP va téng cung tién trong nén kinh t&
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—[VN] - GDP So sdnh (YoY) —[VN]- T8ng tin dyng trong nén kinh t& (YoY)
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Mubn tang GDP c6 nhat thiét

TS.C&n Van Luc cho rang, tdng trudng tin dung (TTTD) van dang phu hop Véi
nén kinh té€ (KT). Mc TTTD trong 6 thang dau nam khong thap sv nhu cau von
hay strc hap thu ctia nén KT. Néu so thang 6/2024 sv cung ky 2023, mic TTTD
2024 dat #6%, cao hon mic hon 4% cha 2023. Theo TS.Nguyén Hitu Huan,
khdng nén lo 13ng vé con s6 TTTD dat thdp ma nén tap trung vao chéat luong
tang trudng. Tuy rang, TTTD c6 thé dat thdp hon muc tiéu 15% nhung dong vén
chay vao san xuét kinh doanh (SXKD) thi cling la diéu tét. Viéc diéu chuyén vén
vao khu vuc SXKD gilp nén KT tang trwdng 1 cach bén vitng va én dinh hon.
Nhu 2023, 1 phan TTTD dén t&r nhu cau dao ng clia khu vuc doanh nghiép (DN)
b&t déng sén (BDBS) dan dén TTTD hon 13% nhung tang truéng GDP chi hon
5%. Chuyén gia luu y, néu nhu muén tang trudng KT nhanh bang moi gia thi sé
phai tra gia cho tuong lai. Vi du thé tang trwdng 6-7% trong giai doan nay nhung
nhitng nam ti€p theo chi tang trudng dudc 4-5%. Giong nhu giai doan trudc,
2022 tang trudng GDP dat trén 8% nhung sang 2023 lai roi xudng chi con hon
5%. D6 1a su tang trudng nhung khdéng bén vitng va mdi lan nén KT "di tau
luwgng siéu téc" nhu vay cé thé anh hudng kha nhiéu dén moi trudng vi mo.
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Nguon cung trén da phuc hoi,

tin dung kinh doanh BBPS duv

bao tang 16-18%

Hinh 13: Téng trwéng dw ng cho vay kinh doanh BDS duy tri

manh mé tai Viét Nam
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Bao cao mdi day clia Bo Xay dung cho biét, nguén cung BDS sau t thdi gian han
ché dang chuyén bién theo chiéu hudng tich cuc. Thi trwdng ghi nhan sv quay
trd lai cta hang loat du an ci dugc tai khéi dong va du an méi mé ban. Theo do,
trong nra dau nam, c6 18 du an nha & thuong mai hoan thanh, 23 du an duoc
cap phép mdi. Dbi vdi du an xay dung ha tang dé chuyén nhuong quyén s
dung dat xay dung nha 3, c6 32 du an hoan thanh va 16 du an dudc cap phép.
D6i véi phan khidc nha & xa hoi, cé 8 du an da dudc hoan thanh trong 6 thang
vira qua. Thi trudng BDS da cé phan &ng tich cuc véi cac tin hiéu nhu mirc do
quan tam, lwong tim kiém thong tin BDS cua khach hang, nha dau tv tang cao.
Trong bao céo céo cap nhat nganh BDS vira cong bd, VIS Rating cho biét, kha
nang ti€p can ngudén von mdi cai thién sé giup gidm b6t khd khan vé thanh
khoan do ap luc ng dao han I6n trong 2024 va 2025. Cac chuyén gia phan tich
ky vong du ng, ngan hang (NH) cho vay kinh doanh BDS sé #16-18% trong
2024 (dén 28/2/2024, du ng tin dung cho chl dau tu BDS dat hon 1,1 triéu ty dong).
Tong lvong phat hanh trai phiéu DN méi clia cac chu dau tu BDS ghi nhan su
phuc hoi trong 5 thang dau nam 2024, dat 28.300 ty dong, #13% sv cung ky
nhd hudng Igi tir tam ly thi trwdng cai thién.



P D e L .

Tin dung tang vot trong thang 6,
hé thong ngan hang bom hon
800.000 ty dong ra nén kinh té

Sacombank

Theo s6 liéu cia Ngan hang Nha nudc (NHNN) céng bd, dén ngay 30/6, TTTD dat
6% sv cudi 2023. Nhu vay, TTTD da duoc chi tiéu cao theo chd trwang cua Tha
twdng Chinh phl la dén dén hét Q.11/2024, phai dat 5-6%. Nhu vay, riéng trong
thang 6, tin dung #3,6%, cao hon téc do tang trudng cta nén KT cong lai. Dac
biét, chi trong tuan cudi thang 6, tin dung #1,5%. Tl dau nam dén nay, hé théng
NH da bom hon 800.000 ty dong ra nén KT. Riéng thang 6, hé théng NH da bom
480.000 ty dong ra nén KT. Theo du bao, da phuc hoi cta tin dung nira cudi 2024
s& manh han khi nén KT c6 dau hiéu phuc hoi ré nét hon. Mat khac, cac NH phai
ddy manh giai ngan d€ lam co sd xét “room” tin dung nam sau. DU room tin dung
da duwgc NHNN cap cho cac NH tir ddu nam nhung cad quan nay cho biét, sé ra
soat lai kha nang TTTD cua tirng NH va diéu hoa trong toan hé théng dé chuyén tur
NH khong c6 nhu cau sang cac NH co6 kha nang tang trwéng. Vu trudng Vu Chinh
sach tién té yéu cau cac NH thuong mai ra soat va bao cao lai khd nang TTTD 6
thang cudi nam dé€ NHNN phan bG phu hap, néu NH nao ¢é tinh “6m” room tin
dung nhung khong thé tang trudng thi sé bi xem xét khi cdp room tin dung nam tdi.
Pho théng déc Pao Minh T nhac nhé cac NH vé tin dung tang vot bat ngd va yéu
cau cac NH khong TTTD bang moi gid, ma phai chu trong chét luong.
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6 thang dau nam doanh thu CNTT Theo Bd Thong tin va Truyén thong, chuyén déi sd qudc gia 6 thang dau nam dat
tién sat 2 tiéu ty dong, kinh t& s3 nhiéu két qua ndi bat. Cu thé, dich vu (DV) cong truc tuyén, ty 1& ho so truc tuyén
trong GDP uéic dat 18.3% toan tinh ca nudc dat 42%; bd, nganh dat 61%; dia phuong dat 17%. 63/63 dia
: o phuong da ban hanh chinh sach giam, mién phi, I& phi s&r dung dich vu cong truc

A i tuyén; 15/63 dia phuong da ban hanh chinh sach giam thai gian d& khuyé&n khich

2 Aty st 1] ngudi dan st dung DV c¢dng truc tuyén. KT s6 6 thang dau nam wdc 422,4% va
e o e e S ty trong KT s6 trong GDP uwdc dat 18,3%. Doanh thu linh vuc cong nghé thong tin
uwdc dat 1.928.311 ty déng, #26% sv cung ky 2023. Téng doanh sd trén 5 san
ban 1é truc tuyén dat trén 97.000 ty dong, #80% sv cung ky 2023. Ty |é ngudi
dan trudng thanh co tai khoan thanh toan dat 87,08%, vugt muc tiéu dé 2025.
Trién khai thi diém DV Mobile Money, tong s khach hang (KH) Iiy k& dat hon 8,8
triéu KH, trong d6 6,3 triéu KH & néng thén, mién nui, ving sau, vang xa, goép
phan thuc hién muc tiéu cta Chinh phd "khdéng d€ ai @ lai phia sau" trong qua
trinh chuyén dai s6. S6 lwang DN cong nghé s6 VN #8% sv cling ky. Phat trién
DN c6ng nghé so dat 50.350 DN sv muc tiéu 48.000 DN. Vé quan tri so, lan dau
tién sau han 20 nam, viéc giam sat, do lwdng DV cong truc tuyén dugc thuc hién
tw dong, online; hé théng gidi quyét tha tuc hanh chinh dugc thuc hién danh gia
chét luong online. 6 thang qua, lan dau tién VN do ludng chat ludng mang vién
thong di déng va bang rong cd dinh truc tuyén bang céng cu Make in Vietnam.
Bén canh do, giao dich chia sé di liéu gilta cac nén tang, hé thdng thong tin qua
Nén tang tich hdp, chia sé di liéu quéc gia 6 thang #67% sv cung ky 2023.

Sacombank



)

Nhiéu yé&u t8 hé trg ting trudng kinh
té tich cu'c trong nira cudi 2024

Sacombank
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Trudc két qua tang trudng tich cuc trong Q.lI, cac chuyén gia danh gia, cé nhiéu
yéu td dé ky vong tang trwdng KT sé duy tri dwoc da tang trong nira cudi nam.
PGS.TS.Nguyén Hi*u Huan cho réng, 6 thang cudi ndm sé duy tri dudc téc dd tang
trwdng KT cao va sé dat duoc mdc tang trudng dé ra vao cudi nam, muc 6-6,5% la
hoan toan kha thi. “Tuy nhién, trong 2024, cau chuyén khong phai la tang trudng
KT, vi tAng trudng KT chdc chan dat duoc. Ap luc ndm nay xoay quanh ty gia va
lam phat”. Theo PGS.TS. Dinh Trong Thinh, c6 nhiéu ca héi dé dat dugc muc tiéu
tang trwdng KT cao trong nlra cudi nam. Truwdc do, du bao 2024, cé 2 kich ban tang
trudng. Phuong an 1 - KT thé gidi tang trudng cham, gia ca hang hda co thé gap
khé khan do dut gay chudi cung ing; KT Viét Nam co6 thé #5,5-6,5%, lam phat
#3,2-3,5%. Phuang an 2 - KT thé gidi tang trwdng tét, gia ca on dinh, cac DN tan
dung t6t hon cac co hoi dé xuat khau, ddy manh tiéu dung, san xuat trong nudc;
GDP c6 thé #6,3-7%, lam phat #3,5-3,8%. Sau nlra dau nam, phuang an 2 hoan
toan co thé dat dugc, thadm chi KT sé tang trwdng tot hon, ca nam 2024 cé thé dat
46,8-7,3%. Lam phéat luc do #3,8-4,1% tirc van ndm trong ngudng Qudc hdi va
Chinh pht cho phép, con tang trudng co co héi dat duge mic cao. Giam doc Phan
tich CTCK Shinhan Viét Nam cho rang, cac tru cot cla nén KT bat dau khéi dong
va thic ddy cho nén KT tang trudng, tuy hoi chdm va chua dugc nhu ky vong. KT
muon tiép tuc di 1én, can cd nhitng yéu t6 thic day hon nira. Véi nhitng gi dat dudc
trong nhitng thang qua, dé dat duoc muc tiéu #6-6,5% trong 2024 van con nhiéu
kho khan. Vi vay, can co thém nhiéu dong luc thic ddy manh mé hon nita vao cac
tru cot ctia nén KT dé€ co thé hoan thanh dugc muc tiéu dat ra.
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OPEC nang du bao tang trudng
kinh té thé gidi 2024 lén 2,9%
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T6 chirc cac Nude Xuat khdu Dau mé (OPEC) vira cho biét, OPEC nang muc du
bao tang trudng KT toan cau 2024 1én 2,9%, t du bao 2,8% dua ra trudc do.
OPEC luu y rang, da tang trudng & cac nén KT 16n van 6n dinh trong nira dau
nam 2024 va xu hudng nay co thé sé ti€p tuc trong nhitng thang téi. Mirc du bao
tang trwdng KT thé gidi ciia OPEC cao hon sv du bao gan day cua World Bank.
H6i thang 6, World Bank du doan tang trudng KT toan cau 2024 sé 6n dinh & mirc
2,6%. Trong bao cdo mdi, OPEC nhan manh nén KT toan cau sé tiép tuc tang
trudng 6n dinh & mirc 2,9% vao 2025, khong thay déi sv du bao thang 6. Nhu cau
dau thé gidi sé tang lan luot 2,25 triéu thung/ngay va 1,85 triéu thung/ngay trong
2024 va 2025, khong thay doi sv du bao trong bao cao thang 6. Cac thi trudng
goém Trung Qudc, Trung Bong, An D6 va My Latinh sé la luc ddy cho tang trudng
nhu cau dau thé gidi. Tong nhu cau dau thé gidi du kién sé dat 104,5 triéu
thung/ngay trong 2024, nhd nhu cau khéi sac cla nganh hang khéng va hoat
déng van tai dudng bd. Nhu cau dau thé gidi cling sé duoc thic ddy bdi cac hoat
déng cong nghiép, xay dung va ndng nghiép & cac nén KT ngoai T4 chirc Hap tac
va Phat trién KT (OECD). Bén canh dd, viéc bd sung cong suat héa dau & cac
nudc khong thudéc OECD c6 thé thic dady tang trudng nhu céu dau toan cau. Tuy
nhién, nhu cau dau thé gidi sé phu thudc vao nhiéu yéu td khac nhau, bao gém ca
nhiing dién bién KT tuong lai & cac nén KT I6n.
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Ch tich FED bét ngd tuyén b6 FED
sé ha laéi sudt ma khong can lam
phéat vé m&c muc tiéu 2%

Sacombank
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Ngay 10/7, trong phién diéu tran trudc Uy ban Dich vu Tai chinh Ha vién My, Cha
tich FED phat biéu: “Chung t6i khéng mudn doi cho dén khi ty 1& lam phat giam
xuéng con 2%. Néu doi lau nhu vay, lam phat co thé sé giam xudng va vé dudi
muic 2%. Day la diéu ma chung ta khong mong muén”. CPI thang 6 #3,1% sv
cung ky 2023. Trong khi do, chi sd chi tiéu tiéu dung ca nhan (PCE) thang 5
42,6%, gan véi muc tiéu 2%. Hai chi s6 nay déu phan anh tinh hinh lam phat clta
nén KT. “Chung t6i xem xét cac thudc do khac nhau. Nhung trong % thé ky, PCE la
kim chi nam cGia FED. FED xac dinh muc tiéu ctia minh theo PCE vi tin rang dé la
thuwdc do lam phat tét nhat”. PCE khac vdi CPI ¢ 3 diém chinh. PCE it chi trong
hon vao chi phi nha &, do ludng chi phi cham séc si'c khoe toan dién hon CPI va
tinh dén nhitng thay dGi trong hanh vi clia ngudi tiéu dung khi gia ca tang. FED
chac chan sé ha LS trong tuwang lai gan néu lam phat ti€p tuc cham lai nhung FED
co thé sé khong cat giam nhiéu nhu’ Phé Wall mong doi 1 nam trude vi LS trung lap
da tang Ién. LS trung 1ap 1a ty 1& phé bién khi lam phat va that nghiép gan mdc toi
uu, do do6 FED khong can phai tang hodc giam LS. Cac quan chic FED da ha uwdc
tinh vé LS trung 1ap xuéng mutc thap nhat la 2,5% sau dai dich va nang wdc tinh 1én
2,8% trong 2024. Tuy nhién, con sd nay co thé con cao hon nita. “Ro rang 1a LS
trung lap da tang 1én, it nhat 1a trong ngan han” va cac quan chic cap cao ctia FED
sé thao luan vé mirc LS trung 1ap trong cudc hop danh gia cudi nam. FED dang
duy tri LS ca ban & mirc 5,25-5,5% va chét ty 1é LS trung 1ap & mic 2,5%.
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2024 2025

2024 2025 World Bank 55% 6,0%

World Bank 2,6% 2,7% ADB 6,0% 6,2%
IMF 31%  32% OECD 5,9%

OECD 3,1% 3,2% IMF 58% 6,5%
UNCTAD uoB 6,0%
HSBC 6,3%
Standard Chartered Bank 6,0%
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1206256.htm
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