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(Thtt T, ngdy 13/03/2024) l POl
Chi&ng khoan

VN - INDEX 124500 *  0.77%
HNX - INDEX 23403 +  0.08%
DOW JONES INDUS ~ 39,00549 4  061%
EUROSTOXX50PR 498320 4  1.07%
CSI 300 INDEX 350749 &  0.23%

Vang (SJC céap nhat 08h30)
SJC (Ng.d/Luong)
Quobc té wsp/oz)

Ty gid (USD/VND céap nhat 08h30)

82500 *
21605 &

0.24%
-1.00%

USD/VND (BQLNH) 23957 * 0.01%
DXY 10291 = 0.12%
EUR/USD 1.0930 & -0.02%
USD/JPY 14748 * 0.49%
USD/CNY 71824 ¢ 0.01%
Dau thd WTI (wsp/n) 7793 & -0.22%
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TONG QUAN THI TRUONG

> Chi sd Dollar Index (DXY) tang 0.1% Ién mic 102.904. Béng USD da tang gia trd lai sau khi ghi
nhan gia tiéu dung clia My da tang toc trong thang 2, trong khi con sé CPI co ban lai nhanh hon
du doan, mét dau hiéu cho thay ap luc lam phat dai dang c6 thé lam phirc tap thém thdi diém cat
giam |ai suat tiém nang cua Cuc Du tri* Lién bang My (FED) trong 2024.

&l/ > Gia vang gidam 1.18% xudng 2,156.86 USD/Ounce. Vang thé gidi quay dau gidm sau bao céo lam
& phat My.

> Gia dau thé ctia M§ WTI giam 0.47% con 77.56 USD/thiing. Cac hop dong dau thé tuong lai giam
nhe vao ngay thr Ba (12/03), khi nha dau tu can nhac di liéu lam phat méi nhat cia My va trién
vong nhu cau cla Té chirc Cac nuwdc Xuat khdu Dau moé (OPEC) trong 2024.
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Nganh Ngan hang chi han ché
tin dung bat dong san dau co

Sacombank

Phé Thong déc Thuang truc Ngan hang Nha nude (NHNN), 6ng Bao Minh Ta cho
biét, linh vuc bat ddng san ludn (BBS) di clng vdi nganh ngan hang (NH) va lién
quan tdi hang loat linh vuc khac nhu san xuat, vat tw, vat liéu xay dung... "Nganh
NH ki€m soat chat ché tin dung vao nhirng linh vuc rti ro ma doi véi nganh BDS la
dau co va thoi gia khién kho tiéu thu san pham, khong luan chuyén dugc dong von,
khé thu hdi ng". Bao cédo 1 s8 vudng mac trong goi cho vay nha & xa hdi 120.000 ty
ddng, Phé Théng déc cho rang, van dé mau chét dé thuc ddy gidi ngan 1a can tao
diéu kién cho "cau ti€p can dudc ngudn cung" va day manh ngudn cung. Trén co
sd quan hé cung - cau mdi gidm gia thanh cling nhu han ché cac du an, tap doan
day gia, liing doan va dau co BDS. Theo dai dién BIDV, Agribank, VietinBank,...
kho khan trong gidi ngan goi tin dung thuang mai 120.000 ty déng danh cho nha &
xa hoi l1a kha nang dap (*ng cla chd dau tu vé nang luc tai chinh tai san bao dam,
tinh thanh khodn clia du an, gidi han vé ty suat Igi nhuan cla cac du an nha d xa
hoi... Lién quan tGi phat trién nha & xa hoi, nhiéu doanh nghiép (DN) ki€n nghi rut
ngan thdi gian ra soat tha tuc phap ly, ngudn géc st dung dat du an nha & xa hoi;
dan gian hoa quy trinh, tht tuc hanh chinh; ndi 1dng diéu kién ti€p can tin dung cho
chl dau tv va ngudi mua cé thu nhap trung binh va thap...
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TS.Can Van Luc: NHNN hut tién
chi yéu do ty gia tdng nong,
khong tac dong nhiéu t6i TTCK

Sacombank

Danh gia vé dong thai cia NHNN, TS.Can Van Luc, thanh vién H6i dong Tu van
chinh sach Tai chinh - Tién t& Quéc gia, cho rang dong thai hat rong clia chi
yéu do thanh khoan cua hé thong kha doi dao. Thanh khoan kha doi dao nén
NHNN can 1 phan can hut thanh khodn vé. Tuy nhién, day chwa phai nguyén
nhan quan trong nhat. Péng thai hut tién vé qua kénh dau thau tin phiéu nham
muc tiéu quan trong la qua dé day lai suat (LS) lién NH Ién cao hon, sat hon sv
LS USD nham giam ap luc ty gia. Theo cudc hop méi nhat ciia FED sé chua
giam LS it nhat la cho dén hét nlra dau nam nay. Viéc FED duy tri LS cao ma
LS chia Viét Nam (VN) qua thdp sé gay ap luc ty gia. Bang chirng la ty gia trong
thoi gian vira qua da c6 nhirng bi€n dong, ti dau nam dén gid ty gia USD/VND
da ##1,5%. Vi vay, dong thai hut rong cia NHNN chi yéu nham xoa diu ty gia.
Nam 2023, NHNN d4 tirng si* dung céng cu nay vao thang 9 va bay gid bat dau
st dung lai. Tuy vao thanh khoan & cac NH vi coé tang trudng tin dung thap ma
NHNN sé quyét dinh khoi lwong hut rong. Vi thi trwdng ching khoan, 6ng
khang dinh, viec NHNN huat rong khéng tac dong nhiéu dén thi trudng ching
khoan bai day chi 1a 1 nghiép vu binh thuwéng trong diéu hanh va nham binh 6n
ty gia ch* khong tac dong nhiéu dén dong tién. Co chang chi dich chuyén ti
kénh nha dau tu (NDT) sang kénh tiét kiém néu LS huy dong nhich 1én.
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Cudc dua CASA ngan hang: Tw
“thach thic kép” nam 2023
sang “thuan Igi kép” nam 2024

o 2K e
e ZrMB
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Hai thang dau ndm 2024, méat bang LS tién gli va cho vay tiép tuc gidm sv cudi
nam 2023 khién cac nha dau tu thién vé nhu cau dé tién giri khong ky han trong
tai khoan thanh toan nham chi déng dung khi c6 co hdi dau tu. Diéu nay tao luc
day thuan Igi cho su trd lai dudng dua CASA cua cac NH. Khéi luvgng tién "cho"
tham gia hoat dong kinh té€ (KT) tang manh. Néu nhu 1 nam trudc day, moi truong
LS cao la ly do chinh khién CASA toan thi trwdng sut giam, cac NH dau dau doi
pho vdi "thach thirc kép" lam tang chi phi von, thi 2024 duwoc du bao la nam ma
cac NH sé cé "thuan lgi kép" dé cai thién chi phi vén. Trong nhitng ndm qua, da
sO cac NH xac dinh tang ty 16 CASA la 1 trong nhitng muc tiéu quan trong trong
hoat ddng kinh doanh. NH nao gilt dwoc CASA 6n dinh va vuot trdi sé cd duoc Ioi
thé dé vuat qua kho khan, thach thirc cua thi trwdng. Ciing béi vay, cudc dua tang
CASA ngay cang gay gat, dac biét la khi hau hét cac NH thuwong mai déu da mién
phi dich vu NH s6. Theo bao cao két qua kinh doanh ctia nganh NH 2023, Top 3
ty 18 CASA van dudc dan dat bdi MBBank, Techcombank va Vietcombank, trong
do, chénh Iéch gilra ngbi vuong va a quan trong cudc dua nay sit sao & muc 0,3
diém % (gitra 39,9% va 40,2%). Nhin lai két qua kinh doanh 2023, cling nhu kha
nang thu hat CASA, cudc dua nay, co 1&, van dudc dan xudng bdi 2 (ng vién tiém
nang nhat [a MBBank va Techcombank.
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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C6 cd ché hut von da dang qua
thuwong vu M&A
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Sv 3 nam trude, NPT ndi vuat tréi trong thi trudng mua ban-sap nhap (M&A) nhung
thuong vu gia tri nhat van thudc vé nha dau tu ngoai. Theo s6 liéu tr KPMG VN,
téng gia tri giao dich M&A trong 10 thang/2023 la 4,4 ty USD véi hon 260 thuong
vu; trong do, 80% gia tri giao dich tir nganh y té, tai chinh, BDS... Gia tri trung binh
nhitng thuong vu nay la 54,5 triéu USD. TS.Nguyén Tudn Anh cho rang, trong
nhém nganh tiém nang & thi truong M&A VN co thé k€ dén la nganh hang tiéu
dung va nganh hang tiéu dung khong thiét yéu. Béng thai, NDT sé hudng dén DN
cd chién lwgc dau tu san phdm 6n dinh va lau dai gdm ndng nghiép va thuc pham
vdi nén tang co ban clia nén KT, san xuét, phan phdi thuc phdm. Trudc bdi canh
nay, cd quan quan ly Nha nudc can bd sung luat cac khai niém nhu quyén kéo
theo va quyén ban theo; trong do, quyén kéo theo la diéu khoan cho phép 1 c6
déng 16n (hodc da s6) budc 1 cd déng thi€u s tham gia vao viéc ban cong ty (giup
bén mua loai bd thiéu s6 va mua 100%). Con quyén ban theo la nghia vu theo hop
déng duoc stir dung dé bao vé cb dong thiéu so, thuong Ia trong giao dich von dau
tw mao hi€m,.. VN phai cé co ché chinh sach hat vén da dang linh vuc théng qua
thuwang vu M&A, nhat la dong von vao ASEAN la nhu nhau nhung NDT, quy dau tu
can ly do dé€ Iva chon rét vén VN. Nhitng ddu hiéu trén thi trwdng da va dang cho
thay thi trudng M&A tai VN dudc du bao van séi ddng, nhiéu DN kéu goi dau tv do
suic ép Ve tai chinh. D&c biét, khi nén KT phuc hoi, niém tin tiéu dung dugc cai thién
nhiéu, brc tranh tang trudng cldia DN trd nén rd rang hon va dau tu nudc ngoai tang
t6c, hoat dong M&A tai VN s& hap dan trd lai.
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Nam béat xu hudng phat trién kinh
té sang tao
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Ngay 12/3, tai HOi thdo tham van “Phat trién KT sang tao: Xu huwéng, kinh
nghiém quéc té va kién nghi ddi vai VN”, Vién trudng Vién Nghién cliru Quan ly
KT Trung wong (CIEM) cho biét, khai niém KT sang tao da ra daoi va lién tuc diéu
chinh trong hon 3 thap ky qua. Véi tv duy thdc ddy nén KT sang tao, méi nén KT
cling cd thé tan dung khung chinh sach hién cé trén cac moé hinh KT khac. Cac
dich vu sang tao & khong it nén KT dudc danh gia la cd sirc chéng chiu va kha
nang phuc hoi tét hon trong thaoi ky dai dich. “Quan trong haon, tv duy vé KT sang
tao gilp hoan thién chinh sach dé cac y tuwdng sang tao co du diéu kién, chu
trinh t& hinh thanh, san xuét, cung (ng, phan phoi va ké ca xuat khau. Ti do,
mang lai nhiéu gia tri gia tdng hon cho nén KT, loi nhuéan cao han cho doanh
nghiép va thu nhap cao hon cho ngudi lao dong”. Theo CIEM, xuat khdu hang
hoa sang tao thé gidi tang tlr 208 ty USD vao 2002 lén 524 ty USD vao 2020;
trong do6, chau A la khu vuc xuat khau I6n nhat tr 2007. Top 10 nén KT dang
phat tri€én xudt khdu hang hoa sang tao hang dau trén thé gidi bao gém: Trung
Quéc, Hong Kong, VN, An Do, DBai Loan, Malaysia, Singapore, Thé Nhi Ky, Cac
Tiéu vuong quéc A Rap Théng Nhat, Thai Lan véi tdng xuadt khdu hang hoa
sang tao dat 276.997 triéu USD, chiém 33,7% ty trong xuét khadu hang hoa sang
tao thé& gidi. Nhu vay, VN nam trong Top 3 nén KT dang phat trién trén thé gidi
xuét khau hang hoa sang tao hang dau vdéi 14.153 triéu USD. Méac du, c6 nhiéu
chinh sach, ca ché wu dai cap v6n cho cac du an KT sang tao, d6i mdi sang tao
nhung van con nhiéu vudng méc trong thuc hién cac du an KT sang tao tai VN.
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CPI tiép tuc tdng manh hon du
bao, FED c6 thé phai chd dén
mua hé mdi ha lai suat

Ty 1& lam phét tinh theo chi s& CPI cia My
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Theo Bao cao do B Lao dong My vira cong bd, CPI thang 2 #0,4% sv thang 1 va
%3,2% sv cung ky 2023. CN&u khéng tinh gia thuc phdm va nang luong dé bién
dong, CPI 16i #0,4% sv thang 1 va #3,8% sv 1 nam trudc. Ca 2 déu cao hon 0,1
diém % sv du bao clia cac chuyén gia. Nhin chung, ty 1& lam phat tinh theo CPI d3
cach xa murc dinh xac lap vao giira 2022. Tuy nhién, lam phat hién van cao hon
nhiéu sv muc tiéu 2% clia FED. CPI thang 2 tang cao hon du bao chd yéu la do gia
nang lvang 42,3%. Gia thuc pham di ngang, trong khi chi phi nha & #0,4%,.. M(c
tang clia nang luong va nha & chiém hon 60% muc tang ctia CPl. Theo CNBC, thi
trwdng tai chinh chua phan (ng may vdi ban bao cao. Hop dong tuwong lai gan vai
cac chi s6 chitng khoan My va Igi suat trai phi€u kho bac déu di Ién. Ngay 19-20/3,
FED sé to chirc hop chinh sach. Két thuc cudc hop thang 1, FED da nhat tri gilr
nguyén LS trong pham vi 5,25-5,5%, mlc cao nhat trong hon 2 thap ky qua. Vai
tuan gan day, cac quan chirc phat tin hiéu rang FED c6 thé cat giam LS tai 1 thoi
di€ém nao do trong nam. Tuy nhién, ho bay td thai d6 than trong trudc viéc tuyén bo
chién thang qua sdm. Trong 2 phién diéu tran tai Quéc hdi My tuan trudc, Chu tich
FED d4 I1ap lai nhitng lo ngai do, du cho rang FED co |1& “khdng con xa” thdi diém
c6 thé bat dau ndi Iéng chinh sach. Sau nhing tin hiéu tir gidi chirc FED, thi trudng
tai chinh da phai diéu chinh lai ky vong vé cac dot giam LS... Bao cao tuan trudc
cho thay, nén KT My da tao ra 275.000 viéc lam mdi trong thang 2 va ty 1é that
nghiép #0,2 diém % lén 3,9%. Tuy nhién, thi trvdng lao dong va nén KT qua bén
bi c6 thé 1a con dao 2 |uGi vai FED, vi ap luc lam phat cé thé kéo dai hon du kién.
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Lam phat Trung Qudc tang trd lai
chila hién tugng nhat thoi?
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CPI thang 2 cua Trung Quéc (TQ) #0,7% sv cung ky 2023, danh dau dot tang dau
tien ké tur thang 8/2023. Gia ca phuc hdi 1a nhd dip Tét nguyén dan 2024 dién ra
mudn han 2023, déng thoi chi tiéu va du lich ting manh hon murc trudc dai dich.
Nam 2023, TQ phai trai qua giai doan gidm phat kéo dai vi nhu cau ndi dia van yéu
du nén KT da ma& cira trd lai va hoat ddng san xuat dudc ddy manh. Gidm phat dan
dén cudc chién gia trong nhiéu nganh, t&r 6 t6 t6i d6 an nhanh, dong thai lam tang
thém lo ngai vé tdm ly bi quan cta ngudi tiéu dung. Cac nha KT du doan ap luc
gidm phat sé ti€p tuc deo bam nén KT nay cho dén khi thu nhap ho gia dinh dudc
cai thién va thi trudng bat dong san phuc héi. Trong Iuvu y ngay 10/3, Citigroup
nhan dinh: “Nhin chung, lam phat gia tiéu dung di 1én chi la dién bién nhat thdi chi
khong bén vitng. D& thic ddy va cung ¢6 da tang cla gia ca, cac nha hoach dinh
chinh sach can cé thém déng thai hd tro”. Gan day, chinh pht TQ da céng b6 cac
bién phap kich thich tai khoa I6n hon 1 chut sv 2023. TQ dudc cho la sé tiép tuc
giam LS va ha ty 1& du trit bat budc d€ bom thém thanh khoan vao hé thong tai
chinh va thuc day nhu cau. Tuy nhién, hau hét cac nha KT nhan dinh nhitng bién
phap trén van chua du dé giup TQ dat dudc muc tiéu tang trudng chinh thiic 2024
la #5%. Huatai Securites du kién CPI sé gidm nhe sv cung ky 2023. Nomura
Holdings du doan lam phat sé gidam xudng 0,4%. Pantheon Macroeconomics cho
rang, ap luc gidm phat nhiéu kha nang sé tiép dién trong nira dau ndm, sau dé lam
phat mdi co thé tang nhe trd lai. Theo khao sat cua Bloomberg, cac nha KT du
doan lam phat 2024 ctia TQ sé #0,8%, thap hon nhiéu muc tiéu 3% cla chinh phu.
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2024 2025
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%
HSBC
Standard Chartered Bank 6,7%
VNDirect
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