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Chi&ng khoan l' v’&

VN - INDEX 1,301.51 # 0.10%
HNX - INDEX 24836 * 0.02%
DOW JONES INDUS 3864710 &% -0.17%
EURO STOXX 50 PR 493550 & -1.97%
CSI 300 INDEX 3,526.13 & -0.51%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.980 0.00%
Quobc té wsp/oz) 2,30494 & -0.66%
USD/VND BQLNH) 24249 * 0.02%
DXY 10526 0.54%
EUR/USD 1.0739 & -0.68%
USD/JPY 15719 0.19%
USD/CNY 72526 0.17%
Dau thd WTI (wsp/n) 7781 & -0.63%
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TONG QUAN THI TRUONG

Chi s6 US Dollar Index (DXY) tang 0.58%, dat moc 105.23. Bong USD da tang hom qua bat
chap bao cao gia san xuat ctia My trong thang 5 yéu sau khi Cuc Dv trit Lién bang My (FED) c6

“giong diéu diéu hau” khi két thuc cudc hop ngay 12/6.

Gia vang giao ngay giam hon 1% con 2,299.61 USD/Ounce. Gia vang ti€p tuc giam sau khi dt
liéu chi s6 gia san xuat PPl ctia My thdp hon du bao va cac chuyén gia phan tich cho rang, gia
vang giam la do hoat dong chét I6i.

Gia dau tho ctia My WTI tang 0.15% Ién 78.62 USD/thung. Dau tang nhe khi lam phat tai My cé
vé ha nhiét.
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CASA hbi phuc nhanh NE&u nhu cubi nam 2022, 1ai suat (LS) tién gl tiét kiém tang cao khién CASA toan
thi trudng sut giam thi ké tir Q.111/2023, cac ngan hang (NH) c6 thuan loi kép dé cai
thién chi phi von. Cu thé, t* ntra cudi nam 2023, LS gidam da thu hep chénh léch
murc sinh 10i gilra tién gli co ky han va tién gii khong ky han, dong thai thic day
doanh nghiép (DN) khéi phuc hoat ddng san xuat - kinh doanh (SXKD) khi chi phi
vén trd nén “dé thd” hon. Khéi luong tién chd tham gia vao cac hoat déng kinh t&
(KT) tang Ién khién s6 du CASA toan nganh NH tai thoi diém cubi nam 2023
2#25% sv cudi nam 2022. Nhan dinh v/v CASA c6 xu hudng hoéi phuc, PGS-TS.
Nguyén Htu Huan cho rang, do LS & vung thdp ky luc, ngudi dan khdng gt tiét
kiém nhiéu ma gil? tién trong tai khoan thanh toan, chd co hdi chuyén sang nhiing
kénh dau tu khac nhung co hoi do khéng cd nhiéu trong nam qua. Du dong tién
dang chd dé chuyén kénh nhung rd rang, tién gdri NH van tang ky luc, nén CASA
ciing tang theo tién gtri NH. Bong thai, DN khdng ¢ nhu cau SXKD khi nhu cau thi
truong y&u, ho gui tién vao NH. Nhin chung, cac dong thai nay déu dan dén viéc
ngudi dan guri tiét kiém va gilr tién tai NH nhiéu hon sv giai doan trudc, vdi con sd
tién gl vao NH tang ky luc 14 triéu ty déng trong nam qua. Tang ty 16 CASA la 1
trong cac muc tiéu quan trong trong hoat déng kinh doanh ctia cac NH nhirng nam
gan day. NH nao gilt duoc CASA 6n dinh va vuot trdi sé co dudc Igi thé dé vuot
qua kho khan, thach thace tr thi trvdng. Vi vay, cudc dua tang CASA ngay cang
khéc liét, dac biét Ia khi hau hét NH thuong mai déu da mién phi dich vu NH s6.




MBS: Ty gia sé ha nhiét xuéng
25.100-25.300 VND/USD trong
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Dién bién chi s6 DXY tir dau nam 2023 dén ngay 12/6/2024
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Trong bao cédo vi mé mdi cong bé, MBS du bao, ty gia sé dao dong 25.100-
25.300 VND/USD trong thang 6&7 trong boi canh da tang clia DXY dao chiéu va
nhitng bién phap hé tro ctia Ngan hang Nha nudc (NHNN) gitp gidm ap luc ty
gia. Theo MBS, chi s USD Index (DXY) bat dau giam t&* mdc 106,5 sau cudc
hop clia FOMC ngay 1/5/2024. Bén ngay 12/6, DXY tiép tuc duy tri quanh vung
104,7. Cung vdi viéc strc manh USD suy yéu, NHNN da thuc hién cac bién
phap 6n dinh ty gia nhu ban ngoai té nhung dong thai day LS lién NH tang trong
thoi gian gan day do cung tién da bi rat bét va khién thanh khoan that chat hon
trong hé théng. MBS danh gia, xu hudng gidm cta VND van kha tuwong dong sv
cac dong tién khac trong khu vuc, vi du nhu Baht Thai (#6,9% tir dau nam),
Malaysia ringgit (#2,4%), Nhan dan té ($2,3%) va Yen Nhat ($10,5%). Nhirng
yéu t& vi mé sé hd trg ty gia 1a thang du thuong mai tich cuc, Ity k& 5 thang dau
nam dat 8 ty USD; dong von FDI thuc hién 5 thang wéc dat 8,2 ty USD, 47,8%
sv cung ky va du lich phuc héi manh mé khi ghi nhan mic #64,9% trong 5
thang dau tién. Suv 6n dinh ciia moi trudng vi mé nhiéu kha nang sé duac duy tri
va cai thién hon nira 1a co sd dé 6n dinh ty gia trong nam 2024.
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Trai phiéu mua lai trudc han trong
thang 5 chua bang 1/2 cung ky

GT phat hanh theo nhém nganh 2024

mBat dong san
Ngan hang
Khac

W Xay dung
Chimg khoan

mVan tai

Sacombank

Theo di¥ liéu tlr Hiép hdi Thi trwdng Trai phi€u Viét Nam (VN) téng hop theo HNX va
SSC, c6 gan 17.000 ty dong trai phiéu doanh nghiép (TPDN) duoc phat hanh trong
thang 5. Dang chu vy, lwang trai phiéu mua lai thdp hon cung ky tdi 68%. Cu thé,
tinh dén 1/6/2024, c6 19 dot phat hanh TPDN riéng 1€ tri gia khoang 16.700 ty dong
trong thang 5 va khong cé dot phat hanh ra cong chung nao. Liy k& t&r dau nadm
dén nay, c6 58 dot phat hanh riéng Ié vdi tong tri gia hon 51.000 ty dong. Ngoai ra,
c6 6 dot phat hanh ra cong chung, tri gia gan 9.000 ty dong. Trong sb cac dot phat
hanh riéng Ié, trai phi€u da duoc xép hang tin nhiém chiém 8,5% gia tri. Vé khoi
lvong mua lai, chi gan 9.200 ty dong trai phi€u dudc cac DN mua lai truéc han
trong thang 5, #68% sv cung ky 2023. Tl nay dén hét nam, udc tinh con gan
164.000 ty dong trai phiéu dao han. Phan I6n trong do la trai phiéu bat dong san,
gia tri gan 70.000 ty dong, chiém 42,5%. Vé tinh hinh cong bd thoéng tin bat thuwong,
cd 10 DN cdng bé cham tra goc, 1ai mdi trong thang vdi gia tri gan 8.800 ty dong,
cung 6 ma trai phiéu duoc gia han thdi gian tra goc va lai. Trén thi trvdng th& cap,
téng gia tri giao dich TPDN riéng Ié trong thang 5 dat gan 98.000 ty dong, binh
quan (BQ) dat 4,435 ty dong/phién, #23% sv BQ thang trudc.
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bé xuat tiép tuc gidm 2% thué
VAT trong 6 thang cudi nam 2024
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Sang 13/6, ti€p tuc Phién hop th(r 34, dudi su’ diéu hanh ctia Phd Cha tich Qudc hoi
(QH) Nguyén Buc Hai, Uy ban Thudng vu Quéc hdi (UBTVQH) cho y kién vé du
thao Nghi quyét cua QH vé giam thué gia tri gia tang (VAT). Théo luéan vé du thao
Nghi quyét, cac Uy vien UBTVQH co ban tan thanh véi viéc Chinh phl trinh QH
xem xét, cho phép ti€p tuc thuc hién chinh sach #2% VAT déi vai 1 s nhom hang
hoa, dich vu dang ap dung thué suat thué VAT 10% trong 6 thang cudi nam 2024
(tlr 1/7/2024 dén hét 31/12/2024) va giao Chinh pht t& chirc thuc hién. Cac Uy vién
UBTVQH cho rang, viéc tiép tuc thuc hién chinh sach #2% VAT la pht hop véi béi
canh KT hién nay. Phé Chu tich QH Nguyén Thi Thanh nhdn manh, nén KT dang
trong qua trinh phuc hoi, con nhiéu kho khan, nén néu tiép tuc #2% VAT sé gilp
cac doi twong tiéu dung co dong Iuc chi tiéu, tao du dia cho phuc h6i SXKD. Qua
do, tao dong luc cho DN duy tri va dau tu phat trién SXKD dé dong gop trd lai cho
ngan sach Nha nudc cling nhu nén KT... Qua theo doi y kién dai bi€éu QH trong
thdo luan vé tinh hinh KT- xa hi, ngan sach Nha nudc, Cha tich QH Tran Thanh
Man nhan thdy cac dai biéu QH doéng tinh cao véi tiép tuc duy tri chinh sach #2%
VAT trong 6 thang cudi nam. Do vay, Chul tich QH dé nghi Chinh phl hoan thién
To trinh, Uy ban Tai chinh - Ngan sach hoan thién bao cao tham tra thé hién chinh
ki€n dé€ gl cac dai biéu QH. Tong Thu ky QH sé co cong van dé nghi cac dai bi€u
QH cho phép khong doc T4 trinh, Bao cao tham tra trudc QH ma thao luan tai to,
sau dé téng hop va dua ndi dung nay vao nghi quyét chung ciia QH vé ky hop.




HSBC: Can dé mat dén lam phat

Tang truwéng chi sb gia tiéu dung thang 5
So v ciing ki 2023
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Khuyén nghi duoc dua ra trong bao cdo KT VN thang 5 mdi phat hanh ctia HSBC.
Theo HSBC, di¥ liéu cia GSO cho biét, CPI thang 5 #4,44% sv cung ky 2023.
Viéc lam phat neo sat mirc tran 4,5% cua NHNN la diéu can lvu y. Thang 5, trong
11 nhém hang tiéu dung chinh cé dén 10 nhém tang gia. Tang nhanh nhat cé thé
k& dén chi phi cho gido duc, y t€, xay dung hay thuc phdm. Phan tich chi tiét hon
cang cho thay 1 birc tranh kha da chiéu. Cu thé, trong khi gia gao thang 5 giam sv
thang 4, gia thit lon day da tang gia thuc phdm ndi chung l1én. Hay méc du gia dau
gidm nhung gia dién tang. "Con sd nay cho thay 1 blrc tranh c6 phan da chiéu
trong mang thuc phdm va nang lwong, doi hdi 1 su giam sat chat ché trong ngan
han". Tinh chung 5 thang dau, CPI #4,03%, dudc thidc day chinh bdi gia cta cac
nhém nganh gido duc, y t&, nha & va giai tri tang. Ap luc lam phat 1 phan dén tir
gia dau vao. Do d6 mé nén KT cao, VN dé bi anh hudng bdi bién déng hang héa
toan cau. Tuan trwdc, khao sat chi sé PMI clia S&P Global cho biét, thang 5 ciing
chirng ki€n l[an dau tién cac cong ty tang gia ban ké tir thang 2. Nguyén nhan bdi
cac nha san xuat VN déi mat vaéi dau vao tang manh, do VND giam gia sv USD,
cung vdi chi phi va nhién liéu cao hon. "Yéu té thuc ddy tang gia nhap khau chinh
la d6ng VND yéu di". Thoi gian qua, dién bién ty gia do méi trudng LS cao kéo dai
& My khién NHNN chu déng hon trong giai quyét ap luc ngoai té, théng qua
nghiép vu thi trwdng ma linh hoat hon, bén canh diéu chinh LS tai cap von. HSBC
du bdo, NHNN sé gitr LS chinh sach 6n dinh, béi phuc hdi KT van con trong giai
doan so khai nén doi hoi su can bang khéo léo trong chinh sach tién té.
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Nhitng diém dang chi y trong
cudc hop bao cta Cht tich FED

he Fed's June Dot Plot

Sacombank

Ngay 13/6 (gio VN), Chu tich FED da td chirc hop bao sau cudc hop chinh sach kéo
dai 2 ngay, vdi théng diép chinh 1a lam phat (LP) van cao va FED can duy tri l1ap
trudng chinh sach that chat thém 1 khoang thdi gian niva. Cha tich FED nhdn manh
rang: “FED can phai cam thay tu tin v& LP trude khi ha LS va do do can thém diy
liéu kha quan vé LP. Chinh sach cta FED dang G vi thé t6t. Néu nén KT tiép tuc
manh va LP van con dai dang, ching téi sdn sang duy tri LS & pham vi hién tai’.
Chi tiéu tiéu dung vAn manh du da cham lai sv 2023, trong khi cac diéu kién cla thi
trwdng lao dong phan I6n da trd lai mic trude dich Covid-19. “Cac thanh vién ky
vong thi trudng lao déng van tiép tuc manh trong thdi gian t6i. Cung cau trén thi
trudng lao ddng da can bang hon sv trudc do”. Thi trwdng lao déng sé dan dan ha
nhiét va tdi diém can bang nhung tién luong lao déng van tang trudng qua nhanh.
“FED hoan nghénh cac s liéu CPI vira cong bé (Thang 5, CPI téng thé 43,3% sv
cung ky va CPI 16i #3,4%). Bao cao LP hém nay t6t hon du bao clia gan nhu tat ca
thanh vién". Tuy nhién, day chi mdi la dit liéu cla 1 thang va FED can nhiéu hon
thé. M6t diém dang chu y sau cudc hop la FED da nang du bao LP tong thé Ién
muc 2,6% va LP 16i Ilén muirc 2,8% trong 2024. Vi viéc du bao than trong vé LP,
cac quan chirc FED ha du béo vé s6 lan giam LS trong 2024. FED ky vong sé giam
LS quyét liét hon trong 2025, véi 4 dot giam LS téng cong 1 diém %. “Do la do du
béo LP da thay déi. Két qua la 1 s6 dot ha LS trudc dé du kién dién ra trong 2024,
gid phai chuyén sang 2025” Tuy nhién, bi€u do dot-plot chi la du bao, khong phai
k& hoach hanh déng cta FED va co thé thay déi tuy theo di¥ liéu. Gid chua phai 1a
thoi diém hop ly dé ha LS. “Hién tai, nén KT va thi trudng lao ddng van con manh”.
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Nguy co giam phat do cudc
chién gia ca & Trung Quéc
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Cac nha ban |& gia ré Trung Quéc dang ngay cang chiém [inh thi trudng von
mang lai doanh thu khing cho 1 s6 DN. Tuy nhién, diéu do lai lam day Ién 1
cudc chién gia cd, lam gia tang lo ngai vé tinh hinh giam phat tai nén KT I6n th(
2 thé gidi nay. Cac nha ban |é gia ré cla Trung Qudc da giam gia hau hét moi
th(r t&r ca phé dén 6td va quan ao dé€ thu hut ngudi tiéu dung vén dang lo 1ang vi
khing hodng nha dat, ty I& that nghiép cao va trién vong KT am dam. Mac du,
su thay d6i nay da lam tadng doanh thu cho céc cong ty nhu nén tadng thwong mai
dién t&r gia ré Pinduoduo sv cac doi thl 16n han nhu Alibaba nhung cac nha KT
hoc lo ngai rang su thanh céng ctia ho dang cung cé tam ly giam phat theo kiéu
Nhat Ban & ngudi tiéu dung. Trong bdi canh cac nha ban Ié canh tranh vé gia ca
la trén hét, ho budc cac nha cung cdp phai cat giam manh chi phi, lam giam Ioi
nhuan. Piéu nay dan dén viéc tang truéng lvong thap hon hodc phu thudc nhiéu
hon vao cac cong viéc lam tv do duoc tra lvong thap, anh huwdng dén nhu cau
clia cac hd gia dinh. Gido su KT hoc He-Ling Shi tai Dai hoc Monash cho biét,
néu tinh trang nay kéo dai, Trung Qudc cé thé rai vao cai goi la vong luan quan:
tiéu dung gia tri gia tdng thap, gidm phat, ty suat Ioi nhuan thap dan dén tién
lwang thap, diéu nay cang day ngudi tiéu dung giam chi tiéu.
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DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2024 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%

VNDirect

|
GDP{

Sacombank S
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httos../www,hsx,vn/

httos.//hnx, vn/vi-vi/hnx, htm/
httos../www,bloomberg,com/markets/stocks
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.vrvmbs-ty-gia-se-ha-nhiet-xuong-25 100-25300-vndusa-trong-thang-6-va-thang-7-20246 1373730 124. htm
https./www.tinnhanhchungkhoan. vi/casa-hoi-phuc-nhanh-post347069.html
https./vietstock.vi/2024/06/trai-phieu-mua-iai-truoc-han-trong-thang-5-chua-bang- 12-cung-ky-3118-1198111.htm

https.//cafef vr/de-xuat-tiep-tuc-giam-2-thue-vat-trong-6-thang-cuoi-nam-2024- 1882406 13 133526246.chn
httos./vietnambiz.vivhsbe-can-de-mat-den-lam-phat-20246 13195042222 . him

https./vietstock.vi/2024/06/nhung-diem-dang-chu-y-trong-cuoc-hop-bao-cua-chu-tich-fed-775-1198171.htm
https.//vietstock. vi/2024/06/nquy-co-giam-phat-do-cuoc-chien-gia-ca-o-trung-quoc-775-1198347.htm
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