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

Chi&ng khoan

VN - INDEX 128441 & -0.49%
HNX - INDEX 24641 0.34%
. DOW JONES INDUS 38,74742 & -0.31%
Tin TAI CHINH - NGAN HANG oo
»  Cho vay ha tang sé trd thanh dong luc tin dung trong nam 20247? EURO STOXX 50 PR 4,965.09 ¥ -1.02%
= UOB du bao NHNN khong giam lai suat diéu hanh, VND sé phuc héi CSI1 300 INDEX 3,54288 § -0.87%
vao cué’i‘pém — N I . Vang (SJC cap nhat 08h30)
=  NHNN dé nghi Bo cong an xt ly tin dén "NHNN thiéu vang dé ban SJC (Ng.dLuong) 76.980 0.00%
. oc té 2,314.24 0.199
Tin KINH TE VIET NAM SUCCIENT o M - * -
= ViétNam dap (ing 6 tiéu chi kinh t& thi trioing clia My Ty gia (USD/VND cap nhat 08h30)
=  Doanh nghiép chuyén bién tich cuc du con khé khan USD/VND (BQLNH) 24254 & 0.02%
DXY 105.27 0.13%
Tin KINH TE QUOC TE EUR/USD 10736 &  -0.24%
= Cudc chién chéng lam phat toan cau da di téi chang cudi USD/JPY 157.17 0.00%
= Podng USD van la “vua” ' '
USD/CNY 7.2545 = 0.09%

sacombank Dau thd WTI (uson) 7807 & -0.03%
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TONG QUAN THI TRUONG

> Chi sb Dollar Index (DXY) dat moc 105,25. Bong USD da dat mic cao nhat trong 4 tuan trudc bao
céo lam phat dang rat duoc mong doi vi co kha nang anh hudng dén thoi diém cat giam 1ai suat
dau tién cua Cuc Du trit Lién bang My (FED).

Gia vang tang 0.1% lén 2,312.70 USD/Ounce. Vang thé gidi tdng nhe chd di liéu lam phat My va
cudc hop ctia FED.

Gia dau thoé cua My WTI tang 0.21% lén 77.90 USD/thung. Dau ti€p tuc tang khi OPEC gilt nguyén
dv bao nhu cau trong nam nay. Theo bao céo dinh ky hang thang, OPEC dang du béao tang truédng
nhu cau dau la 2.2 triéu thung/ngay trong nam 2024 va 1.8 triéu thung/ngay trong nam 2025.
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Cho vay ha tang sé tré@ thanh
dong luc tin dung trong 20247?

Dw ng doanh nghiép BBS + Xay dwng toan hé théng
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Sacombank

Trong nhi*ng thang dau nam, cac ngan hang (NH) thuong mai cé phan I6n da day
manh cho vay ha tang, vdi cac khoan cép tin dung quy mé hang chuc ngan ty
dong. Nhiéu cong ty chirng khoan du bao, cho vay ha tang sé tré thanh dong luc
tang trudng tin dung (TTTD) I6n trong 2024. Cho vay cac du ban ha tang 16n, day
manh cho vay doanh nghiép (DN) la 1 trong nhitng giai phap dudc NH qudc doanh
luva chon dé thic TTTD trong bGi canh hién nay. VCBS du bao du no tin dung béat
dong san (BDS) va xay dung sé ti€p tuc tang nhanh trong thdi gian tdi, trong do tap
trung vao 2 phan khuc la BDS nha & phuc vu nhu cau thuc va xay dung ha tang
giao thong. Trong khi tin dung chung clia nén kinh té (KT) quay dau giam, du ng tin
dung cho vay kinh doanh BDS #0,16% vao cudi thang 2/2024. Trong bao céo
nganh NH dau nam, SSI du bao rang, du dia TTTD 2024 sé dén t¥ khdi DN nhu
xay dung cd s@ ha tang, DN san xuat va FDI ciling nhu cac nganh nghé duoc wu
tién. Cho vay ha tang dang giip NH TTTD trong giai doan khoé khan dau nam 2024
nhung FiinRatings du bao rang, xu huéng nay sé giam trong thdi gian t6i do han
ché vé ty 1é va su phat trién clia nhitng kénh huy déng khac. Theo FiinRatings, Viét
Nam (VN) can it nhat 25-30 ty USD/nam d€ dau tv cd sé ha tang trong 10 nam tdi,
#600 ty USD cho dén nam 2040. Hién nay, cac NH thuong mai déng vai trd quan
trong khi 1a nguon tai trg chinh. Tuy nhién, viéc phan bd von vay cho linh vuc co sé
ha tang van tuong ddi khiém t6n, thudng dao déng 5-7% du ng tirng NH.
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UOB du bao NHNN khong giam
lai suat diéu hanh, VND sé phuc

hoi vao cudi ndm

FX & Rates 3Q24F  4Q24F  1Q25F 2Q25F
USD/VND 25,200 25,000 24,800 24,600
VND Refinancing Rate 450 450 450 450
Economic Indicator 2022 2023 2024F 2025F
GDP (%) 8.0 5.0 6.0 6.4
CPI (avg y/y %) 32 33 3.8 4.2
Current Account (% of GDP) 0.3 1.0 1.0 1.2
Fiscal Balance (% of GDP) -4.5 -30 -2.6

& g nguyén 13 suét digu hanh@

Sacombank

Trong bdo cdo mdi cong bs, UOB danh gia rang, mac du cac yéu td co ban
trong nuwdc dudc cai thién, VND van bi anh hudng bdi sttc manh ctia USD trén
dién rong trong Q.Il. Tuy nhién, UOB nhéc lai rang, VND c6 thé phuc hoi trong
nlra cudi ndm 2024 do &p luc bén ngoai tr USD giam trudc dot cat giam |ai suat
(LS) du kién cua FED vao thang 9. Ngoai ra, VND cé thé duoc hudng loi tir su
phuc hoi tiép theo clia CNY trong nira cudi nam 2024 do nén KT Trung Quéc
dang c6 dau hiéu 6n dinh rd rang hon. UOB cap nhat lai duw bao USD/VND thanh
la 25.200 trong Q.III va 25.000 trong Q.1V/2024. UOB ky vong, Ngan hang Nha
nuwdc (NHNN) sé gilt nguyén LS chinh sach chud chét trong thdi gian con lai clia
nam 2024 trén co sd can bang gilta cac yéu td phuc hoi KT trong nudc 6n dinh,
ap luc lam phat vira phai va viéc VND yéu di sv USD. Theo UOB, thay vi thay
ddi LS, NHNN dang tap trung thac ddy TTTD dé hé trg cac hoat ddng KT, cac
linh vuec tang trudng mdi, chuyén déi xanh, KT tuan hoan va nha & xa héi. UOB
dv bao, véi hoat ddng KT duogc cai thién, ty 1é lam phat ngay sat muc tiéu ciing
nhu lo ngai vé VND, kha nang ha LS chinh sach da gidm di. Tuy nhién, viéc
tang LS vao thoi diém nay cé nguy co can trd moi trudng tin dung va thanh
khoan. Do d6, UOB tin rang, NHNN sé gilr nguyén LS tai cdp vén & muc 4,5%
nhu hién tai va tap trung TTTD, cling nhu céc bién phap hé trg khac.
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NHNN dé nghi B6 cong an xtr ly
tin d6n "NHNN thiéu vang dé ban"
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Coéng van 4810/NHNN-QLNH ctia NHNN néu rd, hién nay trén thi trudng dang lan
truyén thoéng tin v/v NHNN thiéu vang dé€ ban; tai nhiéu di€ém ban vang, co doi
tuvong thué ngudi x€p hang mua gom vang vdi muc tiéu day gia, hudng chénh
léch, gay bat 6n thi trudng va thiét hai cho nén KT. Theo Cong van, NHNN dé
nghi B Cong an chi dao cac don vi lién quan kip thai phoi hogp xac minh va xir ly
nghiém céc hanh vi tung tin that thiét, dau co, truc loi, thao ting thi trwong. Dong
thdi, chi dao c6ng an cac dia phuong phdi hop dam bao an ninh tai cac dia diém
ban vang cla cac NH thuwong mai Nha nuéc va cong ty SJC; han ché tinh trang
cac doi twong cé dung y xau thué ngudi x€p hang mua gom vang, gay mat trat tw
tri an. NHNN dang phdi hop vdi co quan cong an d€ xac minh va x{r ly nghiém céac
hanh vi dau co, thao tung thi trudng. Bong thdi, vai viéc duy tri cung ng vang
miéng SJC d€ dap ng cac nhu cau chinh dang va hdp phap clia ngudi dan,
NHNN sé chu dong trién khai cac gidi phap dé dau tranh manh mé vdi hién tuong
dau ca, gom hang. Pho Thong d6c Pham Quang Diing cho biét, NHNN sé tiép tuc
nghién cttu Nghi dinh 24, muc tiéu chdng vang hoa nén KT, khong dé€ vang hoa
tac dong dén diéu hanh chinh sach tién té (CSTT), dén ty gia, ngoai hdi, can can
thanh toan; khong dé€ gia vang chénh Iéch cao sv gia thé gidi; khong dé vang anh
hudng dén chinh sach KT, khong tac dong tam ly xa hoi; nghién clu tirng budc
dua ngudn luc vang trong dan vao san xuat - kinh doanh.
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Viét Nam dap (ng 6 tiéu chi kinh
té thi truong ctia My
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TS.Nguyén Buc Kién, nguyén T6 trudng T6 tu van KT clia Thi tudng, chia sé viéc
Hoa Ky sém cdng nhan quy ché kinh té thi trwong (KTTT) cla VN sé gop phan cu
thé hda cam két cua lanh dao cap cao 2 qudc gia, tidng cudng méi quan hé Dai tac
Chién lugc Toan dién; qua d6 thuc day quan hé KT, thuong mai mang lai loi ich
thiét thuc cho DN va ngudi dan 2 nudc. Bing vé phuong dién cla nén KT, Igi ich
cla viéc dudc cong nhan la nén KTTT sé md réng thwong mai va dau tu gitta VN
vGi Hoa Ky, gian tiép tao thém cong an viéc lam cho ngudi lao dong. Cac DN Hoa
Ky co thém co hdi tiép can thi trudng va xuat khdu sang VN, gép phan thic day
chudi cung trng phu hop véi loi ich ctia Hoa Ky, nhat la khi VN dang néi [én nhu' 1
trung tam san xuét cua thé gidi, dac biét 1a co hoi phat tri€n nganh céng nghiép ban
dan. Nén lvu y rang, trong qua trinh phat trién KTTT, ban than cac nudc tu ban di
trude cling cé rat nhiéu moé hinh khac nhau. Cac quéc gia, cac nén KT quy dinh
khac nhau vé cac tiéu chi dé xem xét 1 nén KT co6 thi trudng hay khéng. Cac nudc
cd thé chon md hinh KTTT khac nhau nhung cing hudng téi muc tiéu nang cao doi
séng ngudi dan va dat dudc téc dd phat trién KT bén viing. Chang han, nén KTTT
thi trudng ctia Phap 1a mo hinh tang trudng kiéu cii; Hoa Ky 1a md hinh tang trudng
kiu méi; cac nudc Bac Au chon phat trién KTTT phuc loi; Bic va Ao di theo md
hinh KTTT xa hoi. B&i vdi VN, nhiéu chuyén gia quéc t& khang dinh, ching ta da
dap ¢ng dugc 6 tiéu chi xac dinh KTTT clia Hoa Ky. Nén KT VN tham chi con lam
t6t hon sv nhiéu nén KT da dudc cdng nhan quy ché KTTT. Tdi cho rang, muc tiéu
ctia VN xay dung nén KTTT dinh hwéng xa hoi chl nghia la hoan toan twong thich
v@i cach cac nudc khac da lua chon va di trudc.
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Doanh nghiép chuyén bién tich
cuc du con khé khan
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Thir trwdng Bo K& hoach va Dau tv Tran Duy Dong cho biét, “birc tranh” DN tham
gia thi trwong cé nhitng chuyén bién tich cuc hon sv cung ky 2023. Dau hiéu nay
cho thdy, hoat déng san xuat kinh doanh cta cdng déng DN dang co trién vong
lac quan hon nhung con & mdc khiém ton. Theo Cuc Quan ly dang ky kinh doanh,
Bo K& hoach va Dau tu, trong 5 thang, ca nudc cé 98.825 DN gia nhap va tai gia
nhap thi trudong, #4,1% sv cung ky 2023, gap 1,2 lan mirc binh quan (BQ) DN gia
nhap va tai gia nhap thi trudng cung ky 2019-2023 (83.109 DN). S6 lwong DN
thanh 1ap mdi trong 5 thang dau nam 2024 dat 64.758 DN, 44,5% sv cung ky
2023, vuot qua ngudng BQ cung ky 2 nam gan day va la mic cao nhat ké tur
trudc tGi nay. Von dang ky BQ trén 1 DN trong 5 thang dat 9,3 ty dong, #1,2%.
S6 lvong DN quay tré lai hoat dong dat 34.067 DN, tang 3,3%. Trong khi do, 5
thang dau nam 2024, c6 97.299 DN rat lui khai thi trudng, #10,5%. “Nhu vay, tinh
hinh dang ky DN 5 thang nam 2024 nhin chung c6 cai thién sv cung ky 2023
nhung con @ mirc khiém ton va phan anh nhitng khé khan trong méi trudng kinh
doanh, dac biét lién quan dén viéc thich nghi cia DN trong bdi canh c6 nhiéu
cang thang chinh tri va bién déng thi trudng nhu hién nay”... Nhiéu y kién khac
cho rang, cac DN dang phai d&i mdi kho khan vé thi€u hut ngudn lao ddng, vudng
mac trong thu tuc hanh chinh, cdp gidy phép kinh doanh...; va dua ra kién nghi
rang Chinh phi can tiép tuc cé cac chinh sach khuyén khich, hé tro DN...
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Cubc chién chdng lam phat toan

cau da di t6i chang cudi

. UK us Eurozone Japan B China

q
i
7

W Wy

2010 2012 2014 2016 2018 2020 2022

Mute bich dong hang nam cia chi s6 gid ticu dang (CPI) tai mgt s6'nén kinh t€ gom My, Eurozon
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Céc ngan hang trung uong (NHTW) I6n trén thé gidi da bat dau ha LS vi lam phat
da giam dang k& & nhiéu qudc gia sau khi thiét 1ap mirc dinh cla vai thap ky cach
day 2 nam. Tuan qua, NHTW chau Au (ECB) va NHTW Canada da trd thanh 2
NHTW d3u tién trong G7 tién hanh cat gidm LS. Tuy nhién, tai cudc hop CSTT dinh
ky dién ra vao ngay thir 11-12/6, FED dugc cho 1a sé git* nguyén LS vi ap luc lam
phat 8 My dudng nhu dai ddng hon sv & cac nén KT 16n khac. Thi trudng dang du
bao FED phai dén thang 11 madi bat dau ha LS va sé chico 1 lan ha duy nhét trong
2024. D{t liéu tir Financial Times cho thay, tai hau hét cac nén KT Idn trén thé gidi,
LS chinh sach déu dang cao hon dang ké sv téc dd lam phat, dong nghia véi du
dia d€ cat giam LS. Chién dich tang LS gdp gap ma cac NHTW trién khai trong
2023-2024 da kéo tut tdc do leo thang cla gia ca, sau khi lam phat khéng nging
tang t&c do hé qua cla dai dich Covid-19 d6i véi chubi cung (rng va do cudc chién
tranh Nga-Ukraine. Nhin chung, toc do lam phat & cac nén KT phat trién hién nay
déu da kha gan vdi muc tiéu 2% cta NHTW. Tuy nhién, cac nha hoach dinh CSTT
canh bao rang, chang cudi cling clia cudc chién chdng lam phat mai 1a chang kho
khan nhat. Nhitng s8 liéu théng k& mdi nhat cho thay, lam phat 16i van con cao.
Diéu nay phan anh ap luc lam phat nam sau trong nén KT van con 16n. Gia ban
buén nang lwang co thé cung cap 1 thudc do kip thai vé ap luc gia ca ma ngudi tiéu
dung co thé phai déi mét trong nhitng thang sép tdi. Gia nang luong tang la 1
nguyén nhan chinh khién lam phat tdng cao & nhiéu qudc gia trong nhitng nam gan
day nhung gia khi dot va gia dién hién tai da giam nhiéu tir mirc dinh thiét 1ap trong
cudc khing hoang nang lugng xay ra sau khi chién tranh Nga-Ukraine bung né...
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Theo cudc khao sat “Nha dau tu cong toan cau 2024” cia OMFIF, véi s tham gia
cta 73 NHTW nam dv trlf ngoai héi t6ng cdng 5.400 ty USD, c6 1 ty 1& rong 18%
cac nha quan ly (NQL) ngoai hdi cho biét, cé ké hoach tang du trir USD 12-24
thang tdi. Ty 1& nay cao gap 2,5 lan sv sd duwa ra cau tra 10i twong tu doi véi dong
tién & vi tri th&r 2 18 EUR. 7% cd y dinh tang du trif bang EUR. Dang chud y hon 1a ty
lé cac NQL cé y dinh tang du trir USD da tang gap 3 lan sv con s6 rong 6% trong
cudc khao sat 2023. Diéu nay cho thay, su chuyén bién tich cwc manh mé trong
tam ly cia NQL ngoai hoi doi véi USD. Ngoai ra, USD ti€p tuc gil vi tri la dong tién
chu chét vdi ty trong ap dao trong thuong mai quéc té, tinh gia hang hoa va cac
dong chay tai chinh. Dong thdi, thi trwdng ng ctia My c6 dd sau thanh khoan ma
khong 1 thi trwdng nao khac trén thé gidi co thé sanh duoc. Trong khi dé, 27% cho
bi€t muc tiéu dau tv quan trong nhat clia ho trong 2024 la ddm bao tinh thanh
khoan, tang tr 20% trong khao sat 2023. Bén canh do, cac yéu td chu ky dang
ngay cang co Igi hon cho USD, gém téc do tang trwdng KT va ty suat loi nhuan &
My dang twong doi cao sv & cac nén KT phat trién khac va xu thé nay cd kha nang
sé duy tri trong 2 nam tai. Tuy nhién, diéu nay sé bao hiéu 1 su dich chuyén trong
quan diém cla cac NHTW. Theo cac nha KT ctia FED chi nhanh New York, mdc
loi nhuén tuang doi clia tai san qudc gia khong khong phai la 1 yéu té quan trong
quyét dinh ty trong clia USD trong du tri* ngoai héi. Theo do, su gia tang ctia cang
thang dia chinh tri toan cau va nhu cau thanh khodn mdi la yé&u t& sé thu hut cac
NQL duv trir ngoai héi tim dén véi USD nhiéu hon sv bat ky dong tién nao khac.
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2024 2025

2024 2024 World Bank 55% 6,0%

World Bank 2,4%  2,4% 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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httos.//goldprice,org/vi
htto.//'www,sjc,com,vn/
httos../www,sbv,qov,vn/TyGia/faces/TyGia jspx? afrWindowMode=0& afrLoop=20457854754928577& adf ctri-
state=1a9q0kizgf 4

>
I

https.//vietnambiz.vr/cho-vay-ha-tang-se-tro-thanh-dong-luc-tin-dung-trong-nam-2024-20246 1 1 1033308 10.htm
https.//vietnambiz. viy/uob-du-bao-nhnn-khong-qiam-lai-suat-dieu-hanh-vnad-se-phuc-hoi-vao-cuoi-nam-20246 11 1019493. htm
https.//www.tinnhanhchungkhoan. viv/ngan-hang-nha-nuoc-de-nghi-bo-cong-an-xu-ly-tin-don-nhnn-thieu-vanqg-de-ban-

post347036.html

htips.//vietstock. viv2024/06/viet-nam-dap-ung-6-tieu-chi-kinh-te-thi-truong-cua-my-76 1-1197607.htm
htips.//bnews.vr/doanh-nghiep-chuyen-bien-tich-cuc-au-con-kho-khan/337179.htm/

https.//vneconomy.vn/cuoc-chien-chong-lam-phat-toan-cau-da-di-toi-chang-cuoi. htm
https.//vneconomy.vrn/dong-usa-van-la-vua-882299.htm
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