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

Chi&ng khoan

VN - INDEX 1,280.75 # -0.24%

HNX - INDEX 24502 ¥ -0.15%

S i . i == DOW JONES INDUS 40,000.90 0.62%

B i N ANGE EUROSTOXX50PR 504302 &  1.34%
= Tin dung tang nhanh chua du, can tang dung

CSI1 300 INDEX 347240 = 0.12%

= Ky vong ty gia sé ha nhiét trong ntra cuéi nam 2024

= Lai suat cho vay mua nha thap ky luc co day tin dung bat tang? Vang (SJC céap nhat 08h30)

. EVIE SJC (Ng.d/Liufong) 76.980 0.00%
Tin KINHAT _VI =T NAM — N . . Quoéc té wsp/oz) 240874 & -0.15%
. Chuyen gia IMF: Kinh té Vlet Nam phUC héi nhanh nho nhu’ng hanh

dong quyét liat Ty gia (USD/VND cép nhat 08h30)

= Trién vong va thach thirc cho nén kinh té trong nira cudi nam USD/VND (B LNH) 24245 ¥ -0.01%

i DXY 104.28 & -0.15%

Tin E'C"I‘BH Tfh,QUPC IF . . EUR/USD 10889 *  0.17%
. c6 kha nang cat giam lai suat sau ky nghi He

=  IMF: Dong v6n vao thi trudng méi néi phuc hoi vé mirc ciia nam 2018 USDIJPY Loee ] R

USD/CNY 72504 & -0.10%

sacombank Dau thd WTI (wsph) 8211 & -1.19%



THI TRUONG
TIEN TE

TONG QUAN THI TRUONG

> Chis6 DXY chét phién tuan sut gidm 0.34% xudng 104.08 danh dau tuan gidm th(r 2 lién ti€p va dat

muc thap nhat trong vong 5 tuan do ky vong cla cac nha dau tu vé viéc Cuc Du trit Lién bang My
(FED) sap cat giam lai suét. Bat chdp bao cao PPl cao hon du kién vao thang 6, cho thay gia san
xuat va lai suat cot 16i tang, dir liéu gan day chi ra lam phat 3 Hoa Ky dang ha nhiét.

69 > Ty gid EUR/USD tang 0.348%, dat 1.0906, Ién mlrc cao nhat ké tir 7/6, trong khi dé ty gia USD/JPY
giam 0.56% xudng 157.91 sau khi dat 157.3 vao ngay 11/7 trudc dd, mirc thap nhat ké tir 17/6.
Ty gia GBP/USD chdt phién 12/7 tang 0.64% & mirc 1.2992, dat mirc cao nhat gan 1 nam sau di liéu
GDP t6t hon du bao khién cac nha giao dich dat cudc vao viéc kha nang cao cat giam 13i suat vao
thang 8 béi NHTW Anh.

EUR/USD

= > Gia vang thé gidi giam nhe vdi vang giao ngay giam 3,9 USD xuéng 2.410,6 USD/ounce. Gia vang
;E thé gidi quay dau giam nhe do chiu ap luc chét 10i sau dot tang manh trong phién trudc. Mac du vay,
rhl kim loai quy nay van gilr dugc miic 2.400 USD/ounce va ghi nhan tuan tang thir 3 lién tiép khi gii
3 dau tu ngay cang tin tudng rang FED sé sdm xoay truc chinh séach.
> Gia dau Brent giam 1.7% va dirng & mirc 85.03 USD/thuing. Gia dau WTI giam 1.1% va dong ctra &
mic 82,21 USD/thung. Gia xang dau con duoc hé trg tir viéc USD ha nhiét va ky vong théa thuan
ngrng ban & dai Gaza sé& s6m dat dudc trong bdi cdnh cac cudc dam phan van dang xuc tién.
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Tin dung tdng nhanh chua dd, can
tang ding
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Nhu Kinh té€ (KT) Sai Gon Online da phan anh trwéc do, cac ngan hang (NH)
dang ding trude ap luc gidi ngan trong boi cdnh moi truang lai suat (LS) thap
nhung nhu cau thi trudng lai suy gidm manh. Trong cac cap nhat gan nhat, cac
NH thuong mai quéc doanh van dang “di cham” véi quy mé tai san va ca thi
phan cho vay I6n nhat thi trwong. Trong khi do, wdc tinh tang trudng cua trong
bao cao Q.Il gan day cla cac NH cho thdy, da phan tang trwdng quanh 6-9%
trong ntra dadu nam nay, nghia la cao hon mdrc trung binh 1 chut. Tai cac NH, ap
lwc thu hdi ng van con I16n trong bai cénh ap luc no xau van con. Tuy nhién, dau
thang 6 thi tin hiéu tich cuc la tang trudng tin dung (TTTD) tang toc trd lai cling
da xuat hién. Theo két qué cudc diéu tra Xu hudng kinh doanh Q.lll cta Vu
théng ké thudc, cac td chire tin dung (TCTD) ky vong du ng hé thdng tang binh
quan 43,7% trong Q.IlIl va #14,1% trong ca nam 2024. Con s6 duv bao duoc
tang thém 0,47 diém % sv ky diéu tra trudc. Trong nlra cudi nam, hau hét cac
nha phan tich déu cho rang, thi trudng sé dién bién tich cuc hon, stic cau hoi
phuc trong bdi canh thi trudng bat déng san s6i ddng hon, cac phap ly duoc diéu
chinh hay cac chuong trinh hé trg cla chinh phd...di vao thuc té. Tuy nhién, &
goc dd khac, TTTD qua nhanh trong 1 thoi gian qua ngan ciing dé lai nhiéu van
dé. Bén canh viéc con sd nay cé thé chua phan anh da bilc tranh 16n nhu cau thi
trwdng, ma dong tién cho vay ciling sé phai di dung muc dich, ch& khéng phai vi
ap luc giai ngan ma dong tién chay vao cac tai sdn mang tinh dau ca cao.
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Ky vong ty gia s& ha nhiét trong Theo bao cao vi mé mdi nhat, MBS cho biét, trong thang 6 vira qua, chi s6 DXY
nita cudi ndm 2024 tdng manh trong thang da gay thém éap luc cho ty gia VND/USD, khién viéc binh
s on ty gid clia Ngan hang Nha nudc (NHNN) tré nén khé khan hon. Tuy vay,
£ N nhitng nd luc ctia NHNN nhu phéat hanh tin phi€u va ban ngoai héi nhdm hat
' ~ thanh khoan hé théng (dén 25/6, NHNN da ban #5,5 ty USD k& tir cudi thang 4 nham
diéu tiét ty gia va con s6 nay cé thé tang thém trong thai gian sap tdi), la yéu tdé quan
trong tac dong Ién ty gia thang nay. Ty gia USD/VND lién NH thang 6 tang nhe
lén murc 25.459, danh dau mdc #4,5% sv dau nam. Ty gia thi trwong tu do tiép
tuc da tang Ién mirc 25.990 VND/USD, trong khi ty gia trung tam niém yét tai
24.260 VND/USD, tang lan luct #5% va 1,7% sv dau nam. MBS cho rang, ap
luc ty gia sé ha nhiét va dao dong 25.300-25.700 VND/USD trong nlra sau cua
nam 2024 dudi nhitng yéu to tich cuc nhu: thang duv thuong mai tich cuc (#10 ty
USD trong 6 thang dau nam 2024), dong vén FDI (10,8 ty USD, #8,2% sv cung ky)
va du lich phuc hoi manh mé (#58% sv clung ky trong 6 thang dau nam 2024). Su
on dinh cla méi trudng vi md nhiéu kha nang sé duwdc duy tri va cai thién hon
nita sé la co sd dé on dinh ty gia trong 2024. Bao cao CPI dudc cdng bd ngay
11/7 thdp hon du kién, lam tang ky vong cla cac nha dau tu vé viéc FED sap
cat giam LS, sé bat dau vao thang 9 téi.
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Lai suat cho vay mua nha thap
ky luc c6 day tin dung bét tang?
o

Sacombank

Theo TS.Can Van Luc, tin dung bat dong san (BBS) hién chiém 1/5 téng du no tin
dung clia nén KT. Viéc ap dung sém cac luat méi nhw Luat Dat dai, Luat Nha g,
Luét Kinh doanh BDS, va Luat Cac TCTD... trudc 5 thang sv du kién sé gop phan
thic ddy thi trwong BDS phuc hdi. Péng quan diém, TS.Lé Xuan Nghia cho rang,
BDS hién van 1a kénh ddy vén quan trong clia NH, nhat [a phan khac nha & gia ré.
Mac du, LS cho vay 6 muic thdp dang rat hap dan ngudi cé nhu cau vay vén mua
nha hoéc slra chita nha & nhung ngudi dan can can nhac kj vé kha nang tai chinh
trwdc khi quyét dinh vay vén. Bai LS thap thudng chi ap dung trong thdi gian ngan,
sau do co thé tang cao. Gidi chuyén gia du bao, mat bang LS cho vay thap cé thé
duy tri dén cudi nam 2024 nhung sau dé co6 kha nang tang néu KT hoi phuc va tin
dung tang. Cac NH sé diéu chinh tang LS tién gui tiét kiém, kéo theo LS cho vay
mua nha trong ndm sau sé cao hon hién tai. Do do, cac chuyén gia khuyén nghi,
khach hang nén wu tién lva chon cac goi vay véi LS ¢6 dinh trong thdi gian dai,
nham &n dinh phuong an tai chinh va tranh rui ro tir viéc thay déi cta LS thi trudng.
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Chuyén gia IMF: Kinh t& Viét Nam
phuc hoi nhanh nhd nhithg hanh
dong quyét liét

T

'Pnuc,ut‘il NHANH NHO'NHUNG HANH DONG
OUYET LIET

Sacombank

)

X >

Trudng doan Tham van va giam sat KT vi mo VN cla Quy Tién té Qudc té (IMF)
danh gia, KT VN n(ra dau 2024 dang trén da hoi phuc nhanh chéng sau giai doan
kho khan cudi 2022 va dau 2023. VN tiép tuc héi nhap va nén KT da thuc su phuc
hoi véi mirc tang trwdng tang 1én 6,4% sv cung ky 2023. Nén KT VN dang phuc
h6i nhanh hon du kién, 1 phan nhd vao xuat khdu manh va dau tu truc ti€p nudc
ngoai. Yéu t6 nira la hiéu qua cta nhitng hanh dong ctia Chinh phi va NHNN
nhu viéc cat gidam LS, gia tdng dau tu cdng va tang lwong gop phan giup nén KT
phuc hoi nhanh. V& trién vong 6 thang cudi nam, ky vong nén KT VN sé tiép tuc
phuc hoi. Téc d6 tang trwdng ca nam sé cham lai phan nao, chu yéu do nén KT
phuc hoi tlr cudi 2023 va tang t6c manh mé trong nira dau 2024. IMF du bao mirc
tang trudng 2024 sé thap hon 1 chit sv nlra dau ndm nhung sé & muc trén 6%.
Lam phat da tang va hién & murc #4,3% sv cung ky 2023 vao thang 6. IMF du bao
ty 1& lam phat cé kha nang sé duy tri @ mirc gan véi muc tiéu cia NHNN 1a 4,5%.
Tuy nhién, sé c6 nhitng rui ro khi VND mat gia. Tién luong khu vuc cdng dang
tang 1én c6 thé dan dén nhiéu rdi ro hon vé lam phat. Vi vay, diéu rat quan trong
la NHNN tiép tuc theo ddi chat ché&, co thé can phai co bién phap diéu tiét. Vé kich
ban LS cao dudc duy tri trong thdi gian dai & nhiéu nudc trén thé gidi, diéu nay co
thé xay ra do dién bién lam phat 8 My va chau Au khéng tién trién nhanh nhu ky
vong. Vi vay, néu tiép tuc gilt LS 3 mic cao sé khién tang trudng KT cla cac
nuwdc nay cham lai va diéu nay sé anh hudng tiéu cuc dén tang trudng KT cua VN
trong ntra cudi 2024 do xuat khau cua VN sang cac nuwdc nay cham lai,..




Trién vong va thach thirc cho

nén kinh t& trong ntra cudi nam
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Nhiing kh6 khan ma nén KT VN phai duong dau van con kha nhiéu trong nira cubi
2024. Chinh pht dat muc tiéu GDP 2024 #6-6,5%. Hay UOB du bao GDP VN
2024 sé 46%. Co nhiéu ly do dé€ lac quan vdi KT VN trong nira cudi nam: (i) FDI
ti€p da phuc hoi. Su trd lai ctia von FDI dang ky trong thang 6 cho thay nha dau tv
nuwdc ngoai van chon VN 1a diém dén dau tw. Ngoai ra, xung dét thuong mai gan
day Trung Quéc (TQ)-EU va gia tdng cang thang thuong mai gitta TQ-My c6 thé
lam xu hudng “TQ+1” tiép tuc tang manh. VN dudc coi la dat nudc hudng Igi manh
t xu hwdng nay nhd nhiéu FTAs da ky; (i) Dau tw cong ky vong phuc héi manh.
Mac du, dau tu cong nira dau nam chi #3,5% sv cung ky va mdi thuc hién 28% ké
hoach nhung ky vong tién do gidi ngan von dau tu cong sé tang manh trong nira
cubi nam, qua do giup GDP ti€p da tang trwdng; (i) Tang trwdng ban 1é cao han
nhd cac chinh sach mdi di vao hiéu luc. Tw 1/7/2024, 2 chinh sach quan trong tac
dong tdi nhu cau tiéu dung hang hoa trong nudc la luvong cd ban #30% va 2%
VAT xuéng 8%. Nhitng chinh sach mdi di vao hiéu luc ky vong sé day tang trudng
ban Ié 1én 11-13% trong nlra cudi nam. Thach thirc phai déi mat: (i) Rai ro thiéu hut
ngudn cung tng dién nang, dac biét tai phia Bac; (i) Ty gia USD/VND con nhiéu ap
luc. Giai doan dau clia nira cudi nam, ty gia van co rui ro 16n t6i thi trudng tai chinh
trong nudc. FED duoc du bao chi cat gidam LS sdm nhét 1a thang 9, 1am cho DXY
c6 thé van duy tri 3 nén cao, tao ap luc 1én VND trong nudc. Trong khi d6, ngudn
cau USD trong nuéc van cao do nhu cau nhap khau hang hoa va du trit ngoai héi
khong con doi dao. Ty gia USD/VND néu vuot 26.000 dong sé tao rui ro 16n téi VN.
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ECB ¢6 kha nang cat gidm lai suét
sau ky nghiHe
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Theo Bloomberg, cac quan chirc Ngan hang Trung wong chau Au (ECB) c6 thé sé
sém thuc hién 1 dot cat giam LS khac trong 2024. Cac nha phan tich cho rang, kha
nang ECB ha LS trong cudc hop vao 18/7 sé khong xay ra, gita boi cadnh cac nha
hoach dinh chinh sach da phat tin hiéu can thdi gian dé€ danh gia vé ap luc lam
phat kéo dai tai chau Au. Tuy nhién, cac nha giao dich cé thé sé theo déi chat ché
bat ky manh mdéi nao dugc Chu tich ECB, ba Lagarde, dua ra lién quan dén trién
vong LS trong cudc hop tiép theo, du kién dién ra ngay 12/9. Ti nay dén thang 9,
ECB sé don nhan thém 2 dot cong bd s6 liéu vé CPI hang thang va sé co6 cac du
bao mai duoc téng hgp. M6t s6 nha hoach dinh chinh sach clia NH da tuyén bé ho
sé wu tién hanh dong vao thai diém két thic quy khi cé nhitng dw doan mdéi. Theo
ba Isabel Schnabel, thanh vién Ban diéu hanh ECB, ECB can suy nghi lai cach ti€p
can khi diéu chinh CSTT chi dé phu hop vdi 1 du bao lam phat trung tdm duy nhat.
Theo cac bao cao chuwa xac nhan, ECB dang nghién citu 1 chién lugc mdi sé dua
ra vao nira cudi 2025. Cac nha khoa hoc dang bay t6 nghi ngd sau sac vé luan
diém cho rang lam phat gia tidng gan day cha yéu dudc gay ra bdi cu séc vé ngudn
cung, tic la do cac van dé vé chudi cung &ng va gia nang luong tang cao. ECB ¢6
thé sé& sam thuc hién 1 dot cat giam LS khac trong 2024. KT Bloomberg Economics
nhan dinh: “Cudc hop ngay 18/7 clia ECB sé duoc cac nha dau tu theo doi chat
ché vdi muc dich diéu chinh ky vong vé thai diém NH sé giam LS [an ti€p theo, méc
du gan nhu chac chan LS sé& khéng thay déi trong thang nay. Ba Lagarde cé thé sé
goi y vé 1 dong thai khac vao thang 9 nhung sé khong dua ra cam két”.
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IMF: Dong von vao thi tuthg mdini Ngay 12/7, Quy Tién té qudc t€ (IMF) cho biét, t6ng dong vén d& vao cac thi trudng
phuchdivé mifc cliandm 2018 mdi nGi, ngoai trlr Trung Qudc, trong 2023 da tang 1én 110 ty USD, #0,6% san

Mv‘ lvong KT cua cac nudc nay, mic cao nhat ké tir 2018. Thong tin nay duoc dua ra

trong B&o cao Khu vuc bén ngoai ctiia IMF vé tién té, dong vén va su mat can bang
tai chinh. Bao céo cho thady, kha nang phuc hdi cta cac thi trwdng mdi ndi, bat chap
LS & My ting manh da hut tién vao cac tai san duoc dinh gia bang USD. Trong bao
cao, IMF cho biét, cac thi trvdng mdi nGi da chirng kién su’ suy giam trong dong von
rong tlr cac danh muc dau tu tai chinh bién ddng han nhung dong von rong tir dau
Y tu truc ti€p nuwdc ngoai da én dinh hon. Theo IMF, trong giai doan 2022-2023,

Trung Quéc da chiing kién su dich chuyén dong von rong ra khoi va dong von dau
. tu trwe ti€p nudc ngoai vao nudc nay ciing cb gia tri rong & mirc am.

Sacombank



NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
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 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

Cdp nhdt theo du bao madi nhat ciia cdc té chirc



NOIDUNG '\ THITRUONG TAI CHINH KINH TE KINH TE_
BANG CHIi SO TIENTE NGAN HANG VIET NAM QUOC TE
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Béng chis6 https.//www,hsx,vri/
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

4\ | ‘//
=

Tin Tai chinh - NH https.//vietnambiz. vivky-vong-ty-gia-se-ha-nhiet-trong-nua-cuoi-nam-2024-20247 14223735589.htm
https./vietnambiz. viv/lai-suat-cho-vay-mua-nha-thap-Ky-luc-co-day-tin-dung-bat-tang-20247 141946 19510.htm
htips./vietstock.viv2024/07/tin-dung-tang-nhanh-chua-du-can-tang-adung-757- 1207237 . htm

Tin Kinh té Viét Nam httos.//vietstock.viv2024/07/chuyen-gia-imi-kinh-te-viet-nam-phuc-hoi-nhanh-nho-nhung-hanh-dong-quyet-liet-76 1-
1206896.htm
hittos./vietstock.vi/2024/07/trien-vong-va-thach-thuc-cho-nen-kinh-te-trong-nua-cuoi-nam-76 1- 12206850. htm

Tin Kinh té qudc té htips.//vietnambiz. vr/ecb-co-kha-nang-cat-giam-lai-suat-sau-ky-nghi-he-20247 14 195455343.htm
httos./vietnambiz. vivimi-dong-von-vao-thi-truong-moi-noi-phuc-hoi-ve-muc-cua-nam-2018-20247 1314185737 . him
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