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Bang chi so

(Thir Tu, ngay 11/09/2024)

Chi&ng khoan l' v’&

VN - INDEX 125523 & -0.99%
HNX - INDEX 23169 ¥ -0.76%
DOW JONES INDUS 40,736.96 ¥ -0.23%
EURO STOXX 50 PR 474720 @ -0.66%
CSI 300 INDEX 3,195.76 % 0.09%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 80.500 0.00%
Quoéc té wsp/oz) 251722 4« 0.47%

Ty gid (USD/VND céap nhat 08h30)

USD/VND BQLNH) 24212 0.07%
DXY 101.66 & -0.03%
EUR/USD 1.1020 @ -0.10%
USD/JPY 14225 & -0.84%
USD/CNY 71208 0.10%
Dau thd WTI (wsp/n) 66.15 & -3.84%
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Chi s6 DXY chét phién vira qua tang 0.11%, & mic 101.66. USD tang khong dang ké sv 1 sd loai tién té chinh
phién giao dich vira qua, cling cd muc tang clia dau tuan, trude thém dir liéu lam phat quan trong. Theo cong cu
FedWatch CME, thi trudng dang dinh gia véi 67% kha nang cat giam 25 diém co ban (bps) va 33% kha nang cat
giam 50 bps va véi tdng cdng khodng 115 bps sé duoc cat gidm trong 2024, tang tir khoang 100 bps. Ty |é cudc
cho dot cat giam 50 bps da tang cao t6i 50% vao cudi tuén trudc sau bao cao lao ddng clia My. Du kién Cuc Dy
tri¥ Lién bang My (FED) s& c&t giam khoang 210 bps cho i cudi nam 2025.

Ty gia EUR/USD giam 0.1%, & mutc 1.1024. Cac nha dau tu’ dang theo dai tinh hinh chinh tri & Eurozone, khi bat
6n gia tang trén khap khu vuc nay sau cudc bau cir khu vuc cha Buc. Tuy nhién, tam diém cha y sé la théng
diép tr Ngan hang Trung uong chau Au (ECB) sau cudc hop chinh sach clia ngan hang nay. Thi trudng dang
dinh gia ECB sé tién hanh ¢t gidm t8ng cong 63 bps trong 2024.

Gia vang thé gidi dao tang 10.5 USD, & muic 2.516.2 USD/ounce. Gia vang git? vitng trén muic 2.500 USD/ounce
khi ngudi tham gia thi trudng to ra than trong trudc khi di? liéu lam phét clia My dugc cong bd dé tim thém manh
mai vé murc dd cat giam I&i sudt FED vao tuan toi.

Gia dau Brent giam 3.1%, & murc 69.54 USD/thung. Gia dau WTI gidm 4.3%, gitt mic 66.2 USD/thung. Gia dau
tho tuang lai Brent chudn toan cau hém nay da dong ctra & mic thap nhat ké tir thang 12/2021, sau khi OPEC+
diéu chinh gidm du bao nhu cau trong 2024-2025, bl d&p cho lo ngai vé ngudn cung do B&o Francine gay ra.
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Ngan hang Nha nudc giam manh
gia ban USD

Dién bién ty gid USD trong vong 1 ndm qua

Sacombank

Trudc dién bién ha nhiét cua ty gia trong nuwdc, Ngan hang Nha nudc (NHNN) da
lién tuc diéu chinh giam ty gia trung tdm. Sang 10/9, ty gia trung tam duoc
NHNN céng b6é 6 mirc 24.194 VND/USD, #30 dong sv cudi thang 8. Vi bién d6
5%, hién ty gia USD cac ngan hang thuong mai (NHTM) dugc phép giao dich la
tlr 22.984-25.404 VND/USD. Vao cudi thang 8, NHNN da diéu chinh giam gia
ban USD tai S& Giao dich (SGD) tr 25.450 VND/USD xu6ng 25.385 VND/USD
(ngay 27/8). Dén 6/9, ty gia ban da dudc dua xudng méc 25.362 VND/USD va
d&n hém nay con 25.353 VND/USD. Nhu vay, hién gia ban USD tai SGD NHNN
da ##100 dong sv cudi thang 8 va xudng thap hon ty gia tran #50 dong. Ty gia
mua tai SGD van duoc duy tri  mdc 23.400 VND/USD, thap hon nhiéu sv ty gia
lién ngadn hang (NH). Tuy nhién, trong bdi canh USD ha nhiét, gigi phan tich
khong loai trir kha nang NHNN sé tang ty gia mua nay (nhu giai doan cudi 2022)
dé€ co6 thé b6 sung thém ngoai té cho du trir ngoai hdi. NHNN cho biét, thdi gian
qua, ty gia dién bién linh hoat theo ca 2 chiéu ting va gidm, phu hop vdi diéu
kién thi trwong. VND da thé hién su on dinh t6t hon sv nhiéu dong tién khac
trong 1 sé giai doan. NHNN khang dinh, trong thdi gian t6i sé ti€p tuc theo doi
sat tinh hinh thi trudng dé diéu hanh ty gia linh hoat, phu hgp, phéi hap déng bo
vGi cac cong cu chinh sach tién té (CSTT) nhu thanh khoan VND, lai suat (LS),
truyén théng chinh sach,... can thiép thi trwdng dé 6n dinh thi trvdng ngoai té,
gbp phan ki€m soat lam phat va 6n dinh kinh t&€ (KT) vi mo.



Vi sao tién ngoai trd lai nhiéu thi
trudng ASEAN nhung chua vao
Viét Nam?
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Theo di¥ liéu thong ké tr VPBankS, nha dau tu (NBT) ngoai c6 xu hudng vao
rong trd lai trén thi trwong chirng khoan (TTCK) Thai Lan vdi quy mé mua tuan
dau thang 9 la 460,1 triéu USD, vuot tréi 2 TTCK khac la Indonesia (211 triéu
USD) va Malaysia (169,2 trieu USD). Khdi ngoai gidi ngan nhe trén TTCK
Philippines, chénh léch 2 dau mua ban 13 22,2 triéu USD. O trang thai kém tich
cuc hon, TTCK Viét Nam (VN) van chua chiing kién su ddo ngudc xu hudng
dong tién ngoai. Khdong con duy tri trang thai ban ap dao nhu trong giai doan
trwdc, nhitng phién mua rong xuat hién day hon nhung chua di dé€ bé ngudc xu
hudng. Gidam déc chién Iludc thi trudng clia VPBankS cho rang, nhiéu dong &
cac thi trvdng khién dong tién bi rat di rat nhanh, ngoai trir 1 sé thi trwdong khu
vuc chau A c6 thé hat vén. Trong khi d6, TTCK VN van d8i méat véi ap luc rat
quy t&r ca 2 san pham cG phi€u va chitng chi quy. Du bao trong giai doan tdi,
viéc USD tiép tuc yéu di cong vdi trang thai bién dong manh & cac thi trudng
phat trién cé thé khi€n dong tién ti€p tuc d6 manh sang thi trwdng mdi ndi, trong
do6 cé VN. Mét théng tin khac duoc quan tam, trong thai gian téi la Thong tu lién
quan dén NDT t6 chitc nuwdc ngoai co6 thé mua ching khoan ma khong can co
du tién ngay sé dudc ban hanh (ky vong trong thang 9) va sém dudc trién khai
trong Q.IV. DAy la co sd dé FTSE Russell danh gia tich cuc trong ky xép hang
thang 9 nam nay va quyét dinh nang hang VN trong ky danh gia thang 9/2025.



Viéet Nam cé thém 1,4 triéu tai
khoan chiing khoén tir dau ném
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Theo s0 liéu tr Trung tam Iuu ky Ching khoan VN (VSD), s6 luong tai khoan cla
NDT trong nudc da tang thém hon 330.000 tai khoan trong thang 8, nhich nhe sv
thang 7 va la mirc cao nhat trong vong hon 2 nam ké tir giai doan thang 5-6/2022.
S6 lugng tai khoan tang thém chd yéu dén tir ca nhan trong khi té chirc chi coé thém
131 tai khodn. Luy ké tir dau nam, s6 lwong tai khoan ching khoan cia NDT trong
nudc da tang hon 1,4 triéu tai khoan. Tinh dén cudi thang 8, NDT ca nhan co téng
cdng hon 8,6 triéu tai khoan, #8,6% dan s6. Con sé nay dua ching khoan VN dén
gan muc tiéu dat 9 triéu tai khoan vao 2025 va 11 triéu tai khoan vao 2030. S6
lwong tai khodn chirng khoan tiép tuc tdng manh nhung tam Iy NDT van t6 ra than
trong trudc cac bién so tir thé gidi. Giao dich trén thi trudng ti€p tuc am dam, thanh
khoan thang 8 #30% sv giai doan thang 3-4 du VN-Index dang & cung 1 vung
diém s6. Theo SGI Capital, chitng khoan VN chua tirng cé giai doan nao duy tri da
tang khi thanh khoan tut giam manh. Khoi ngoai lién tuc ban rong nhung sé luong
tai khoan ctia NPT nudc ngoai tai VN tiép tuc tang qua tirng thang. Cu thé, s6
luong tai khodn clia khoi ngoai # 255 tai khoan trong thang 8, cao hon sv con s6
217 cua thang 7. Ca nhan 4262 tai khoan trong khi to chirc bat ngd #7 tai khoan.
Tong so tai khoan NDT nudc ngoai hién dat 47.004 tai khoan.



NOI DUNG TAI CHINH THONG TIN
BANG CHi SO NGAN HANG THAM KHAO

BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Xuét siéu ting vot trong thang 8 —

Thdi gian tdi sé ra sao?

KIM NGACH 8 THANG QUA CAC NAM

% Xudt khdu J <
% Nhap khdu
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Thang 8, bat ngd xuat siéu (XS) vot 1én 4,53 ty USD, gitp nang thang du can can
thuong mai hang hoa 8 thang Ién 19,07 ty USD, thu hep khoang cach véi XS ky luc
19,9 ty USD cua cung ky 8 thang/2023. Vé&i kim ngach xuat khau (XK) thang 8 dat
37,59 ty USD, %3,7% nhung kim ngach nhap khdu (NK) chi dat 33,06 ty USD,
$2,4% sv thang 7 da kéo XS thang 8 Ién cao. Trong khi XK thang 8 clia khu vuc
(KV) KT trong nudc #9,8% va KV FDI #1,5%; NK KV FDI bat ngo #4,5% va NK
trong nuwdc chi #1,4% sv thang 7. Diéu nay cho thay, don hang XK tiép tuc phuc
hoi vitng chac, dac biét vai DN ndi dia, trong khi td¢c dd NK cta DN FDI cham lai
sau khi tdng kha manh cac thang trwdc. Chu ky kinh doanh cia DN phan nao anh
hudng dén dién bién nay. Nhin lai 2023, thang 8 Ia thang XS so bd 16n nhéat hon 3,8
ty USD. Thang 8/2022 XS cao nhat khi dat hon 2,4 ty USD... Du vay, vdi chu ky
kinh doanh mang tinh d&c thu, viéc I&p lai thanh tich XS thang 8 khong la diéu dé
cho cac thang t6i. Hoat ddng XK c6 thé ddi mat vai rii ro tiém tang vé cang thang
dia chinh tri 1am gian doan, tdc nghén cac chudi cung (ing qudc té&; thach thirc tiy
chi phi van chuyén duwang bién lién tuc tang va duy tri & mirc cao, tac dong xau dén
thuwong mai toan cau. Ngoai ra, trudc xu huwdng VND dang tang gia trd lai, co thé
anh hudng dén XK khi khién loi thé vé canh tranh ty gia cta DN tai VN suy yéu. 2
thang gan day, gia USD trén thi trwdng tv do #2,5% sv VND, ddo chiéu sv muirc
tang kha manh trong Q.II. Trong boi cdnh ngudn cung ngoai té déi dao va USD tiép
tuc di xuéng trén thi trudng qudc t€, khong loai trir kha nang VND ti€ép tuc manh 1én
vao cudi nam. Bang luu y, xu hudng VND manh Ién c6 thé thic ddy cac hoat dong
NK nhiéu hon. Ngoai ra, NK thudng tang manh trong cac thang cudi nam,..




Blic tranh kinh t&€ Ha Néi 8 thang :
lIP tang 5,4%, kim ngach xuét

nhap khau dat gan 40 ty USD

Chi s6 san xuét cong nghiép 8 thang nam 2024

(So voi cung ky nam trude)
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Chi s6 san xuat cong nghiép (IIP) udc #0,1% sv thang 7 va #6,8% sv cung ky
2023. Udc tinh 8 thang, IIP 45,4% sv cung ky 2023. Trong thang 8, da cap gidy
chirng nhan cho 2.204 DN thanh lap mdi, #25% sv cung ky 2023; von dang ky dat
35.100 ty dong, #0,5%; 573 DN hoat dong trG lai, #12%; 1.313 DN dang ky 8
nging hoat dong, *12%; 407 DN gii thé, #18%. Tinh chung 8 thang, da cap gidy
chirng nhan cho 20.400 DN thanh 1ap mdi, vdi von dang ky 198.700 ty dong, #5%
vé so luong DN va #7% von dang ky sv cung ky 2023; ¢6 7.100 DN hoat dong trd
lai, #11%; 19.200 DN dang ky ngitng hoat déng, #21% va #3.000 DN giai th€,
420%. Thang 8, thu hat 67,9 triéu USD von FDI. Tinh chung 8 thang, thu hut 1,4 ty
USD vén FDI, #71% sv cung ky 2023. Téng mirc ban Ié hang hoa va doanh thu
dich vu tiéu dung wéc dat 70.200 ty dong, #1,9% sv thang 7 va #13,2% sv clng
ky 2023. Tinh chung 8 thang, tdng mirc ban 1&é hang hoa va doanh thu dich vu tiéu
dung dat 544.500 ty dong, #10,5% sv cung ky 2023. Thang 8, kim ngach XK udc
dat 1,8 ty USD, #1,4% sv thang 7 va #13,8% sv cung ky 2023; kim ngach NK udéc
dat 3,6 ty USD, #1,2% sv thang 7 va #11,7% sv cung ky. Tinh chung 8 thang, kim
ngach XK udc dat 12,4 ty USD, #13,1% sv cung ky; kim ngach NK u&c dat 26,8 ty
USD, #14,5% sv cung ky 2023. CPI thang 8 #0,07% sv thang 7, #1,29% sv
thang 12/2023 va %4,44% sv cung ky 2023. Binh quén 8 thang, CPI #5,24% sv
binh quan cung ky 2023. Udc dén cudi thang 8, tGng du ng tin dung trén dia ban
dat 4,103 triéu ty dong, *1,15% sv cudi thang 7 va 413,44% sv thoi diém két thic
2023. Trong do, du nd ngan han dat 1,790 triéu ty déng, #1,73% va #18,96%; du
nd trung han va dai han dat 2,313 triéu ty dong, #0,71% va #9,51%.
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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Céc nén kinh t€ rén thé gidi chua
thé chién thang Iam phat

Sacombank
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Hai nam sau khi vot Ién @ mic 8-9%, lam phat (LP) 8 My va cac nudc Eurozone
gan day da giam xudng <3%, chi cao hon 1 chudt sv muc tiéu LP dé ra la 2% trong
khi cac nuwdc dang phat trién LP giam manh. Theo di liéu tir JPMorgan, ty 1& LP
trung binh & cac thi truong mdi ndi, dugc tinh theo quy md nén KT, da giam tu
7,6% xudng 3,8%. DU vay, van co nhitng ly do khién gidi chuyén gia chua thé
khang dinh thé& gidi da chién thdng LP. Bai phan tich méi dang trén Buu dién Hoa
Nam budi sang da chi ra 4 ly do chinh: (i) Mac du, ty 1& LP toan phan da giam
manh, LP dich vu vén ¢6 xu hudng dai ddng hon, gan day gidm tdc dé "ha nhiét”.
Né&u tach riéng cac nhom chi s8 LP, theo nhom hang dé dao ddng va nhém mat
hang cé gia thay ddi twong doi cham, xu hudng giam LP khong gidbng nhau. Diéu
nay cho thay LP da giam nhung chua hét; (i) NDT dang danh gia thap mdc dé LP
cua thé gidi nhitng nam gan day. Thadi ky 6n dinh I6n da qua tir 1au. Hién nay, cac
cu s6c¢ dia chinh tri dé xdy ra hon va chac chan sé gay ra nhiéu gian doan ngudn
cung han. Céac chinh sach bao ho va xung doét quén su, ti€p tuc la rdi ro I6n doi véi
LP; (i) No cong toan cau - von da cao trude khi Covid-19 blung phat, tdng manh,
khi€n cac NHTW khé kiém soat LP hon; (iv) LP khong phai la yéu to duy nhat quyét
dinh viéc thuc hién CSTT. Su 6n dinh tai chinh 1a 1 cn nhac quan trong khac, dac
biét trong bdi canh bong bong bat dong san gay ra méi de doa cho nén KT. Hién
nay, khi LP giam, 1 s6 NHTW I6n nhu ECB va NHTW Anh, da bat dau giam LS.
Chu tich FED cho biét "da dén ltc diéu chinh chinh sach" khéng chi vi sdp dat duoc
muc tiéu vé LP ma con vi su phuc hoi thi trwdng lao dong My.




Kinh t€ Trung Quéc s& 'trbi day’
trong nhitng thang cudi nam
nhd 3 yéu t6 quan trong
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KT trudng clia Goldman vé Trung Quéc (TQ) cho biét: “Hoat dong KT thuc sv da
cham lai trong giai doan thang 6 - thang 8, rui ro ha du bao tang truéng Q.lll cia
chung t6i da tang lén va KT TQ van phai déi mat véi nhiéu thach thic 16n. Tuy
nhién, ching t6i ky vong rang tang trudng sé hoi phuc trong thoi gian con lai cta
nam, khi TQ nd luc dat muc tiéu GDP ‘khoang 5%’ da dat ra hdi dau nam nay”.
Goldman tang du bao 1 phan la do TQ ndi Idng chinh sach tai khoa. BDong thai nay
duac thic day manh hon trong vai tuan qua, c6 kha nang giup dam bao muc tiéu
tang trudng 5%. Ngoai ra, dong luc XK van manh mé. Du kién, kim ngach XK
thang 8 sé #7% sv cung ky 2023. Nhitng rti ro vé van dé thai tiét tir mua hé déi voi
c6 kha nang lang xudng. Theo do, linh vuc bat ddng san (BDS) dang gap kho khan
¢ thé nhan dudc su thac ddy can thiét. Hoat dong dau tu trai phiéu #3,6% sv
cung ky 2023 trong nira dau nam, thap hon du bao la 3,9% vi dau tu co sé ha tang
cham lai do mua I6n va I lut. Nhitng yéu to tiém nang tang trwdng KT da xuat hién
sau nhiéu thang d liéu cho thay tinh trang &m dam, do doanh sé BDS giam manh
va xay mdi vai nam qua vi phan I6n ngudn cung nha & kha dung van bi bd tréng.
Trong khi d6, nhu cau tiéu dung da phat tin hiéu canh bao vi chi tiéu cia ngudi tiéu
dung van yé&u du thu nhap hd gia dinh tdng. Doanh s ban 1& hang tiéu dung chi
% 2% sv cung ky 2023 vao thang 6 nhung #2,7% vao thang 7. Linh vuc cong nghé
cling phai d6i mat vai nhiéu trd ngai, khi mirc tang trwdng thu nhap giam téc & murc
thap nhat ké tr 2022. Piéu nay gop phan dan dén xu hudng cham lai trén toan thi
trudng chirng khoan, khi EPS ctia MSCI China Index #4,5% sv cung ky 2023.
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Bao cao clia Van phong Noi cac Nhat Ban (NB) ngay 9/9 cho thdy, GDP clia nudc
nay, sau khi da diéu chinh, #2,9% sv cung ky 2023 trong ky tir thang 3-6/2024.
Mdrc tang nay khong thap hon nhiéu sv mirc 4 3,1% dua ra trong lan cong bé so bd
hoi trung tuan thang 8. Sv Q.1, Q.Il #0,7%. S6 liéu diéu chinh xac nhan chi tiéu cua
cac ho gia dinh va DN NB ti€p tuc hoi phuc, du mic tang trwdng sau diéu chinh co
yéu hon 1 chut sv Ian céng bd dau tién. Trong do, tiéu dung 40,9% sv quy trudc,
sv mirc 1% cua lan cong bd so bd. Dau tu co ban #0,8% sv mirc #0,9% trong
lan cong bo trude. Cac so liéu duoc diéu chinh giam nhe nay it cd kha nang khién
duwang di CSTT clia NHTW NB (BOJ) thay déi. Chién lwdc gia ctia Mitsubishi UFJ
Morgan Stanley Securities du bdo, BOJ tang LS thém 0,25 diém % trong cudc hop
thang 12, sau khi cac nha hoach dinh CSTT cd trong tay s6 liéu GDP Q.llI, két qua
khao sat tam ly DN va két qua cudc bau ctir tong théng My. “Sé Ia trai nguoc vdi lap
trwdng cla BOJ néu nén KT gilt nhip tang trudng ma BOJ khong tang LS.
Mitsubishi UFJ Morgan Stanley du bao, nén KT NB tang trudng 1,7% sv cung ky
2023 trong Q.IIl. Théng d6c BOJ da khang dinh s& xem xét tang LS thém néu cac
s@ liéu thédng ké cho thdy nén KT khdi sdc nhu ky vong. BOJ c6 dot tang Ls dau
tién sau 17 nam vao thang 3/2024 va 1 dot tang tiép theo vao cudi thang 7, dua LS
cho vay qua dém lén 0,25%. Lap trudng cing ran ctia BOJ, cdng thém viéc FED
ti€n tai cat giam LS, da thuc ddy xu hudng hoi phuc cia JPY sv USD.




NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONGTIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2025 World Bank (*) 6,1% 6,5%

World Bank 2,6% 2,7% ADB 6,0% 6,2%
IMF (*) 32%  3,3% OECD 5,9%

OECD 3,1% 3,2% IMF 58% 6,5%
UNCTAD uoB 6,0%
(*) Cdp nhdt ngay 16/7/2024 HSBC 6,5%
Standard Chartered Bank 6,0%

VNDirect

|
GDP{
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(*) Cdp nhdt ngay 26/8/2024
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