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4 NOI DUNG CHINH

Bang chi so

Tin THI TRUONG TIEN TE (Thir Nam, ngay 16/05/2024)

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

Chi&ng khoan

= VN - INDEX 125439 * 0.89%

Q- X HNX - INDEX 23878 *  0.77%

Tin TAI CHINH - NGAN HANG * DOW JONES INDUS  39,908.00 4 0.88%
= NHNN de xu?'t gia han Thong tu 02 vé co Cé'l‘.l ng thém 6 thang EURO STOXX 50 PR 510090 4 0.41%
T e Y CI00NDEX __ 3zsos L+ oss

Vang (SJC céap nhat 08h30)

Tin KINH TE VIET NAM SJC (Ng.d/Luong) 90400 0.67%
= Vangtang néﬁg cd gay anh hudng dén ty gia, lam phat nira cudi nam? Qudc t€ Wwsp/oz) 2,394.04 1.65%

= Kinh t€ toan cau dudc du bao khdi sac trong nira cudi nam 2024: Nhiéu Ty gia (USD/VND cap nhat 08h30)

d6i tac thuong mai clia Viét Nam héi phuc

USD/VND BaLNH) 24240 # -0.12%

o i b DXY 10422 & -0.80%
WIRINATEQOUCEES T | EURMSD 10889 *  067%
= Sgﬁyg%héieé{:_am phat tang cao han du doan, cé thé buéc FED phai gilr USD/JPY 15440 & 1.34%
= Xung dot, 1ai suat cao dang can tré tang trudng kinh t& USD/CNY 72190 ¥ -0.20%

Sacombank Dau thdé WTI (uspih) 7898 0.75%
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TONG QUAN THI TRUONG

> Chis6 Dollar Index (DXY) gidam 0.73%, xuéng méc 104.28. Bong USD gidm sau khi di¥ liéu gia tiéu
dung clia My trong thang 4 dudc cong b, cho thay lam phat ti€p tuc cd xu hudng ha nhiét trong
Q.Il, 1am tang hy vong rang Cuc Du trit Lién bang My (FED) co thé thuc hién cat giam 18i sudt sém
nhat la vao thang 9/2024.

3 tuan, duac ho tro béi da suy yéu clia dong USD va loi suét trai phiéu My, sau khi di liéu cho thay
gia tiéu dung tai My tang thap hon so véi du bao trong thang 5, lam tadng kha nang FED sé ha lai
suat vao cudi nam nay.

)i > Gia vang giao ngay tang 1.2% lén 2,386.65 USD/Ounce. Gia vang tang Ién mdc cao nhat trong hon
<~/

> Gia dau thd ctia My WTI tang 0.78% lén 78.63 USD/thung. Gia dau tang sau khi dit trir dau tho
trong nudc cua My gidm manh hon du bao. Cu thé, di liéu t¢ Co quan Thong tin Nang lvang My
(EIA) biét du trir dau thoé thuong mai, khong bao gom du trit xang dau chién luge (SPR), da sut 2.5
triéu thung trong tuan trudce, cao hon nhiéu so vdi du bao giam 543,000 thung.
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TAI CHINH
NGAN HANG

Ngan hang Nha nudc dé xuat Ngan hang Nha nudc (NHNN) vira cong bd du thao sira doi, bé sung 1 s diéu cla
gia han Théng tuw 02 vé cd ciu Thgng tu 92/2(‘)23/TT-NHN’N (Thopg tu 02) quy dgph viv to’chu’c t‘ln q~ung (TE)TD), g:h|
. , nhanh ngéan hang (NH) nudc ngoai co cau lai thoi han tra ng va gilr nguyén nhom
hg theém 6 thang ng nham hb trg khach hang gap kho khan. Theo do, trudng hop kéo dai thai gian
co cau nd theo Thong tu dén hét ngay 31/12/2024 sé khéng anh hudng dén ca ché
trich 1ap du phong ri ro do kéo dai thdi gian cd cau ng va git* nguyén nhém ng doi
vdi hé thong. Ngoai ra, viéc kéo dai thoi gian co cdu ng theo Thong tv 02 dén
31/12/2024 sé gbp phan lam gidm mdc d6 gia tdng ng xau ndi bang ctia TCTD va
tao diéu kién cho TCTD thuc hién hé trg, thao g& khod khan cho khach hang, gop
phan hd tro phuc hdi nén kinh t& (KT). Trén co s nay, NHNN dé xuat stra déi, b
sung khoan 2 Diéu 4 clia Thong tu 02/2023 nhu sau: “2. Phat sinh nghia vu trd ng
gbc va/hoac lai trong khodng thdi gian tir ngay Thong tw nay cé hiéu luc dén hét
ngay 31/12/2024”. Sira d6i khoan 8 Diéu 4 nhu sau: “8. Viéc cd cau lai thdi han tra
nd cho khach hang theo quy dinh tai Thong tu nay dudc thuc hién ké tir ngay
Théng tu nay cé hiu luc dén hét ngay 31/12/2024”.
Nhu vay, du thdo Thong tu 02 sira dGi dé xuat kéo dai thém 6 thang thoi gian co
céu thoi han tra ng cho khach hang. Cu thé, TCTD, chi nhanh NH nudc ngoai dudc
xem xét quyét dinh co cau lai thoi han tra no déi véi s6 du ng gdc va/hodac lai cua
khodn no phat sinh nghia vu tra ng gdc va’hoac lai dén hét ngay 31/12/2024.

Sacombank .



TAI CHINH
NGAN HANG

Mot I16p ng Xau moi dang cé dau Trong bao céo phan tich méi day, ACBS cho biét, tang trudng tin dung t&r 27 NH
hiéu hinh thanh niém yét dat 1,9% trong Q.1/2024. Tuy nhién, mirc do tang trudng rat khac nhau &

: ting NH va day la diéu hiém khi xay ra giai doan trudc day. Tang trudng tin dung
chu yéu tap trung vao khaoi khach hang doanh nghiép (DN) I6n, trong khi do, tang
trudng cho vay khach hang ca nhan van thap. Cac DN c¢o ty 1& khach hang DN I6n
hoac tap trung nhiéu vao phan khuc bat dong san bao cao téc do tang truwdng tin
dung cao hon cac NH co truyén thdng ban Ié. Ngoai ra, dang chd y no xau gia
tang va ap luc du phong I6n véi cac NH. Theo ACBS, nd xau, no nhoém 2 va ng tai
coO cdu déu cb xu hudng tang 1én trong Q.1/2024. Xét vé tong thi ty 1& nay dang
thap han giai doan Q.II-111/2020 trong giai doan Covid. Nhung xét riéng Ié thi ty &
nd xau (nhém 3-5) va ng nhom 2 lai dang tang 1én dang k&, cho thay la 1 I6p ng
xau mdi dang c6 dau hiéu hinh thanh. Bén canh do, trong giai doan Q.11/2020-
Q./2021 va Q.111/2021-Q.1/2023, ng tai co cau gidm dan theo thdi gian. Tuy nhién,
tr Q.11/2023 tdi nay, no tai co ciu dang cé xu huwdng tang dan. Ty Ié LLR — duv
phong bao phl ng xau tiép tuc giam sau khi tang nhe vao Q.IV/2023 cho thay ap
luc trich 1ap du phong clia hé théng NH van con kha 16n trong giai doan téi.

Sacombank .



TAI CHINH
NGAN HANG

Tin dung trén dia ban Tp.HCM Ong Nguyén DBic Lénh - Phé Giam ddc NHNN chi nhanh Tp.HCM cap nhat s&
4 thang dau nam tang 1,31% liéu va danh gia nhitng chuyén bién tich cuc tir 1 sé linh vuc san xuat kinh doanh
w va cac thi trudng da phan anh vao hoat dong tin dung trén dia ban 4 thang dau
< nam. Tin dung trén dia ban duy tri xu huéng tang truéng. Theo do, sau khi giam
: x| vao thang 1, tin dung da tang trwdng tré lai va duy tri téc dod tang trudng duong
‘- A vao cac thang sau do. Cu thé, thang 2, tin dung #0,01%; thang 3 #1,9% va
3 — thang 4 #0,35%. Nhu vay, 4 thang dau nam, tin dung trén dia ban #1,31% va
#9,33% sv cung ky. Theo d0, tin dung trung dai han tang trudng cao hon tin
: , dung ngan han, #1,96% trong 4 thang dau nam, trong khi tin dung ngan han
\ : ‘d‘ 40,6%. Cac chuong trinh tin dung va hoat ddng hé tro DN tiép tuc t6 chuic thuc
: hién tot. Trong dé, cac TCTD trén dia ban da co cau lai no gitr nguyén nhém no
cho 40.568 khach hang, vdi tng du ng dudc ca cau dat 46.793 ty dong; gidi ngan
géi tin dung cho DN nganh lam san, thly san vdi doanh s6 dat 2.521 ty dong cho
1.639 khach hang trén dia ban; cho vay hé trg DN thdng qua chuong trinh két ndi
NH - DN trén dia ban (gém giai ngan gadi tin dung vu dai va ky két truc ti€p tai hoi nghi)
dat 184.135 ty dong cho 43.171 khach hang la DN, ho kinh doanh va hgp tac xa
trén dia ban. K&t qua hoat déng tin dung trén dia ban Tp.HCM trong 4 thang dau
nam ti€p tuc phan anh hiéu qua chinh sach va gan lién véi tang trudng va phat
trién KT xa hoi ctia Thanh phd, nhiém vu hd tro va thuc day tang trudng KT.

Sacombank
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Vang tang néng c6 gay anh
hudng dén ty gia, lam phat nlra
cudi nam?

Cheénh Iéch gid vang SJC trong nudc va thé gici
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Mac du, khong truc ti€p tac dong dén lam phat nhung gia vang trong nudc tang
nong va chénh léch cao vdi thi trwong thé gidi dugc cho la sé tac dong gian ti€p
dén ty gia théng qua hoat dong mua ngoai té trén thi trwdng cho den dé nhap lau
vang. Theo cac chuyén gia, gia vang tang cao co thé phat sinh hoat ddng nhéap
khau (NK) vang nhan qua ké&nh khdng chinh théng khién ty gia cing thang cuc bd.
TS.Lé Xuan Nghia cho rang, mdi nAm DN Viét nhap lau vang khoang 50 tan, #3 ty
USD. "Lau nay du khéng cho phép NK vang thi van xay ra hién tuong nhap lau,
chénh léch gia vang cao khuyén khich nhap lau vang khién nhu cau USD tai thi
trudng chg den tang cao gay anh hudng dén ty gid". MBKE chi ra chénh léch gilra
gia vang toan cau va trong nuwdc ngay cang gia tang la yéu té gidi thich cho ap luc
lén ty gia USD/VND trén thi trudng chg den. Chénh léch gia vang ngay cang gia
tang khuyén khich DN NK vang, thadm chi thdng qua viéc buén lau ki€m loi nhuan
chénh léch ngan han, lam tang nhu cau USD va do dé day gia USD Ién cao... Véi
yéu t6 lam phat, cac chuyén gia du bao, lam phat nlra cudi nam sé chiu ap luc tr
viéc tAng gia dién, ty gia va ca dién bién gia dau. VDSC chi ra rang, trong 3 thang
trd lai day, lam phat tinh theo nam déu 44,0-4,4%. DU vay, VDSC ky vong viéc
VND mat gia #5,0% tir dau nam dén nay sé khong tac déng qué I6n dén dién bién
lam phat nlra sau nam 2024. VDSC diéu chinh nhe muc du bao lam phat 2024 tir
muc 3,5% lén 3,8% sau khi can nhac anh huéng cla gia dau va ty gia. Mdc tang
gia chung ky vong van thap hon muc tiéu kiém soat lam phat 4,5% ctia Chinh pha.
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Kinh té toan cau duoc du bao
khdi sdc trong nira cudi nam
2024: Nhiéu doi tac thuong mai
cla Viét Nam hoi phuc

Sacombank
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Trong bao cao hang thang duwoc cong bd ngay 14/5, OPEC nhan dinh, nén KT toan
cau da cho thay kha nang phuc héi manh mé trong Q.l, véi cac nén KT chu chét co
mUrc tang trudng 6n dinh va trong 1 s trwdng hop thdm chi da vuaot nguwdng du
doan ban dau. “Bat chap nhirng rui ro suy gidm nhat dinh, theo da tang trudng lién
tuc dwdc quan sat ké tir dau nam nay, cd thé tao thém nhiéu tiém nang cho tang
trudng KT toan cau trong 2024 va nam sau nita.” Du bao tang trudng trong 2024
va 2025 khong thay doi sv danh gia truéc dé6 & mirc lan luot la 2,8% va 2,9%.
Trong Q.1/2024, wdc tinh tang trwdng KT toan cau manh mé & mirc #3% sv cung ky
2023 nhung da tang trwdng sé cham lai doi chut trong cudi nam. Nam 2025, toc do
tang trudng sé kha tich cuc, duy tri twang déi 6n dinh & mutc trung binh #2,9% va
cd kha nang tang 1én 3% vao cudi nam. Du bao tang trudng KT My 2024 va 2025
[an luot 1én 2,2% va 1,9%. Tang truéng KT Eurozone van & muc 0,5% trong 2024
va 1,2% trong 2025. Trung Quéc 6 murc 4,8% trong 2024 va 4,6% trong 2025.
Tang trudng KT cua Nga 2024 dudc diéu chinh lén 2,3%, 2025 khong thay déi &
muc 1,4%. Theo dé, du kién cac NHTW I6n sé chuyén hudng sang cac chinh sach
tién té (CSTT) phu hgp hon trong nira cudi 2024 va trong sudt 2025, dac biét la &
My, Eurozone va Anh,.. Vi quy dao tang trudng manh mé hon & cac nén KT chau
A, dac biét cha chét 1a An D6 va Trung Quéc, gop phan khdng nhé trong viéc thic
day tang trwdng KT toan cau trong giai doan nay... Cac nén KT néu trén déu la cac
doi tac thuong mai quan trong ctia VN. Viéc ho duoc du bao sé hoéi phuc trong
twong lai cling co thé coi la tin hiéu tich cuc cho tinh hinh xuat khau cda VN.
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Ch tich FED: Lam phat tdng cao
hon duv doan, c6 thé budc FED

Sacombank

2 P o g

Ngay 14/5, Chu tich FED lan nita tuyén bé rang, lam phat dang giam cham hon du
ki€n va FED s& budc phai “an binh bat déng” trong thdi gian dai hon. Ong luu y, xu
hudng thiéu phat tiing dién ra nhanh chéng vao 2023 da cham lai dang ké trong
2024. Biéu nay budéc FED phai can nhac lai vé hudng di cia CSTT. “Chang toi
khéng nghi ha guc lam phat sé Ia 1 con dudng béng phang. Nhung céac s6 liéu lam
phat mdi cao hon ky vong cla ching t6i. Chung toi s& can phai kién nhan va dé
CSTT that chat phat huy tac dung”. Mac du, hy vong lam phat sé di xudng trong
2024 nhung 6ng cho rang ky vong nay cho d&n nay van chua thanh hién thuc. “Toi
nghi van dé thuc su la liéu chung t6i cé phai duy tri LS & mirc hién tai trong thoi
gian lau han sv ky vong ban dau clia moi ngudi hay khéng”. Du vay, ban than ong
khong du doan FED sé tang LS. FED da gitr LS chuén trong pham vi 5,25-5,5% ké
t&r thang 7/2023. DAy la mic LS cao nhat trong gan 23 nam. “Dua trén nhitng di
liéu ma chdng toi cd, t6i khong nghi dong thai ti€p theo ma FED thuc hién sé la
tang LS. T6i nghi nhiéu kha nang FED sé gilt LS chinh sach & mirc hién tai”. Binh
ludn cda Chu tich FED twong dong vdéi nhitng chia sé tai cudc hop bao sau quyét
dinh chinh sach thang 4. O cudc hop d6, FOMC nhét tri gitt nguyén LS va bay té
quan chirc dang khéng nhin thdy nhiéu tién trién mai trong viéc dua lam phat quay
tré lai mi’c muc tiéu 2% du da thuc hién 11 dot tang LS. Bao cao PPI thang 4
40,5%, cho thay ap luc gia tiép tuc I6n dan nhung theo 6ng bao céo cé phan “hén
hop” vi 1 s thanh phan cho thay gia ca dang diu bét. “Liéu lam phat cé con dai
dang haon trong thdi gian t6i hay khong?... T6i khéng nghi ching téi biét cau tra 16i.
Téi cho rang, FED can thém di¥ liéu cua it nhat 3 thang niva d&€ danh gia tinh hinh”.
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Xung dét, Iai suét cao dang can trd

téng trudng kinh t&
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Theo bao cdo nlra nam/lan cong bd ngay 15/5, 2 cudc xung dot va LS cao da
tadc dong dén trién vong tang trudng & cac nudc ma NH Tai thiét va Phat trién
chau Au (EBRD) hoat ddng. Cu th&, EBRD, NH theo ddi cac xu hudng KT & cac
nén KT mdi ndi ctia chau Au, Trung A va chau Phi, vn nhan dinh tang trudng
KT dat 3% trong 2024 & 40 qudc gia ma EBRD co hoat dong, vuot mic 2,5%
trong 2023. Tuy nhién, mdc tang truvdng theo du bao mai #0,2 di€ém % sv bao
cao hoi thang 9/2023. Theo KT trudng clia EBRD, cac qudc gia khéng chi chiu
tac déng tr mot ma tir 2 cudc xung doét. Viéc diéu chinh giam du bao tang trudng
KT 1 phan la do tang trudng cham hon du kién & cac nudc Trung Au va Baltic,
tdc dong tir tang trudng KT ctia Birc yéu. EBRD cho rang, xung dét tai Dai Gaza
va tién trién trong cai cach cham lai & Ai Cap dang can trd tang trudng KT & cac
nudc phia Nam va Béng Dia Trung Hai, khién cac du bao bi ha xudng cac murc
tuong (ng 3,4% va 3,9% trong 2024 va 2025. Trong khi do, nhitng chuyén bién
dia chinh tri dang tac dong dén dong chay dau tw, khi ty trong ctia Trung Quéc
trong dau tu truc ti€p nuwdc ngoai va cac khu vuc hoat déng ciia EBRD tang Ién
39% trong 2023, t& muc dudi 10% trong 2022, véi Ai Cap, Morocco va Serbia
dang duoc hudng Igi. Tuy nhién, LS cao dang can trd tang trwéng, khi lgi suat
trai phi€u chinh pha ky han 5 nam trung binh 43 diém % tir dau thang 2/2022
dén thang 4/2024. Tac déng tor xung dét tai Ukraine ciing gay cang thang ngan
sach khi lam tang chi phi quéc phong.
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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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