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Tin THI TRUONG TIEN TE
=  Téng quan thi trudng
= Do thi mot s6 chi bao phd bién

Tin TAI CHINH - NGAN HANG

= Ty gia giam manh, ky vong NHNN sé mua vao USD, tang cung VND
cho thi trudng

= NHNN vtra diéu chinh mét lai suat quan trong trén thi trudng tién té

= Tin dung thang 8 tai Tp.HCM tang 0,75%

Tin KINH TE VIET NAM

= Tha tudng yéu cau mdi bd, nganh, dia phuong tim mii doét pha, xay
dung mot dé an chuyén dai s6

= Néu FED giam lai suat, CSTT va kinh té Viét Nam sé thay doi ra sao?

Tin KINH TE QUOC TE

= My: Ngudi dan lac quan hon vé kinh té
*  Trung Quéc: Cac ngan hang I6n ha du bao tang trwéng kinh té
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Bang chi so

(Th Ba, ngay 17/09/2024) l POl
Chi&ng khoan

VN - INDEX 1,239.26 & -0.99%
HNX - INDEX 23084 ¥ -0.68%
DOW JONES INDUS 4162208 + 0.55%
EURO STOXX 50 PR 482763 % -0.34%
CSI 300 INDEX 3,159.25 0.00%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 82.000 #* 1.86%
Quoéc té wsp/oz) 25815 # 0.01%

Ty gia (USD/VND céap nhat 08h30)

USD/VND BQLNH) 24141 % 0.02%
DXY 100.74 & -0.23%
EUR/USD 11124 0.31%
USD/JPY 14062 * 0.06%
USD/CNY 7.0972 0.00%
Dau thd WTI (wsp/n) 7039 « 2.18%
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TONG QUAN THI TRUONG

Chi s6 DXY chét phién vira qua gidm 0.41%, & mirc 100.72. USD gidm sau khi cac dif liéu mai [an nira thiic day
suy doan rang Cuc Dy trit Lién bang My (FED) c6 thé dua ra muic cat giam I&i suat Ion 50 diém co ban (bps) tai
cudc hop chinh séch vao tuan nay. FED da duodc ky vong rong rai sé cdng bé mitc cat gidm Iai suét it nhat 1a 25
bps khi két thiic cudc hop chinh sach vao ngay 18/9.

EUR/USD tang 0.42%, & murc 1.112 sau khi NHTW Chau Au (ECB) dé thuc hién cét giam 1ai suat 25 bps vao
tuén trudc nhung Chu tich ECB khién thi truding giam ky vong vé 1 dot cat gidm chi phi di vay khac vao thang téi.
ECB gan nhu chac chan sé phai doi dén thang 12 trudc khi thuc hién cat giam I&i suét 1 fan nita tr thanh vién
HGi dong quan tri ECB Peter Kazimir cho biét vao 16/9. GBPUSD tang 0.61%, 3 mutc 1.3206. Ngan hang Anh
du kién sé gilir nguyén lai sut & muic 5% vao 19/9, sau khi bat dau ndi long véi mitc gidm 25 bps vao thang 8.
Trong khi do, USD/JPY chét phién giao dich vira qua gidm 0.12%, & mutc 140.69. Cac nha dau tu dang hudng
dén quyét dinh vé Iai suat clia Ngan hang Nhat Ban (BOJ) vao ngay 20/9, khi BOJ du kién sé gilr nguyén muc
tiéu 1&i suat chinh sach ngan han & muic 0.25%, sau khi da tang 1ai suét 2 [an trong 2024.

Gia vang thé gidi tang 7.3 USD, & murc 2.583.4 USD/ounce, do s suy yéu ctia USD cling ky vong FED sé manh
tay cat giam I3i sudt tai cudc hop chinh sach dién ra trong tuan nay tiép tuc lam tang stic hdp dan clia vang.

Gia dau Brent tang 1.5%, & muc 72.74 USD/thiing. Gia dau WTI ctia My tang 2.1%, gitt murc 70.1 USD/thung.

Gia dau tang #2% khi tac déng clia bao Francine ddi véi san Iugng tai viing duyén hai Vinh Mexico clia My “lan
at” nhitng lo ngai dai déng vé nhu cau clia Trung Quéc ngay trudc thém FED quyét dinh cat giam 1ai suat
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TAI CHINH
NGAN HANG

Ty gia giam manh, ky vong
NHNN sé& mua vao USD, tang
cung VND cho thi trudng

- —\‘t ’ 4% v I i/

Sacombank

Nhitrng tuan gan day, ty gia USD lién ngan hang (NH), ty gia niém yét tai ngan
hang thuong mai (NHTM) va ty gia tv do dong loat giam sau. Sau 1 loat dong
thai mang tinh ndi Idng ctia Ngan hang Nha nudc (NHNN) va dién bién giam sau
cla ty gia, gidi phan tich cling khéng loai trir kha nang Nha diéu hanh sé tang ty
gia mua USD tai S& Giao dich dé bd sung thém ngoai té cho du trit ngoai hoi
(nhu giai doan cudi nam 2022). Trudc do, trong Q.1I va dau Q.1II, NHNN da ban ra
lwgng I6n ngoai té (vdc tinh #6 ty USD, twong duong mirc ngoai t&€ mua dugc cla ca
nam 2023) nham d&i vai voi ap luc ty gia. Tai Toa dam truc tuyén Data Talk
thang 9/2024 véi chi d& "Nbi lo suy thodi, FED va chién lugc dau tu trudc
ngudng 1.300" do VietnamBiz va Wigroup t6 chirc chiéu 13/9, Trudng phong
Phan tich, Cong ty Chirng khoan (CTCK) Phi Hung cho biét, thi trudng dang co
ky vong NHNN sé quay trd lai mua ngoai té, gitp tang thanh khoan, cung tién
VND ra thi trudng. Du béo nhitng dién bién tiép theo, NHNN sé& gili 6n dinh Iai
suat (LS), dac biét trong bdi canh con bao Yagi vira di qua. Trong bdi canh ty gia
giam manh va ngudn cung ngoai té tich cuc, CTCK VnDirect ciing cho rang nha
diéu hanh s& cé thém khong gian chinh sach dé hd trg thanh khoan thi trudng
thong qua kénh thi trudng ma, cling nhu cé diéu kién dé bo sung du tri¥ ngoai
héi vao giai doan cudi nam nay. Tuong tw, CTCK Vietcombank khong loai trir
kha nang NHNN c6 thé mua USD nham b sung ngoai té cho du trir ngoai héi.



NHNN vira diéu chinh mét lai
suat quan trong trén thi trudng
tien té
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Phién giao dich 16/9 chitng kién dién bién bién dang chu y trén thi trudng tién té
khi NHNN da gidam LS OMO xu6ng con 4%/nam tir muc 4,25%/nam duy tri tr dau
thang 8. DU vay, luong OMO tring thau trong phién hém nay chi dat hon 536 ty
dong, nhich nhe sv phién cudi tuan trudc. Day la [an thir 2 NHNN gidm LS OMO
trong hon 1 thang qua. Truwdc do, Nha diéu hanh da ha loai LS nay tir 4,5%/nam
xudng 4,25%/nadm trong phién giao dich 5/8. Viéc cat giam LS OMO da dao
ngudc xu hudng cac dot tang LS trong nita dau nam 2024, khi NHNN da co 2 lan
diéu chinh tang loai LS nay vao trung tuan thang 4&5/2024, tir 4% lén 4,25% va
sau do tir 4,25% lén 4,5%. Viéc gidm Ls OMO cho thdy, dinh huwéng hd trg thanh
khoan hé théng NH ctia NHNN, qua do thiét 1ap 1 méat bang LS lién NH thdp hon
trong thoi gian t6i. Bén canh do, ddng thai cia NHNN dugc danh gia la phu hop
bGi canh ty gia lién tuc lao doc trong nhitng tuan gan day. Nhu vay, trong bdi canh
ty gia ha nhiét, NHNN da co loat chinh sach diéu hanh mang tinh ndi 16ng.



Tin dung thang 8 tai Tp.HCM
tang 0,75%
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Ong Nguyén Buc Lénh - Phd Gidam déc NHNN chi nhanh Tp.HCM chia s&, dén
cudi thang 8, téng du ng tin dung trén dia ban TpHCM dat trén 3,7 triéu ty dong,
40,75% sv thang 7; #4,68% sv cuGi nam va 411,28% sv cung ky 2023. Nhu vy,
sau khi giam nhe vao thang 7 (#0,09%), tin dung thang 8 da tang trd lai. Trong do,
tin dung ngoai té chiém ty trong thap trong téng du ng tin dung, chiém #3,6% va
giam lién tuc trong nhitng thang gan day nhung da tang trwdng trd lai trong thang
8, véi muc #0,8%. Hoat dong tin dung NH trén dia ban tiép tuc tap trung nhiém vu
hé tra doanh nghiép (DN). Trong dé, co cdu lai ng gilt nguyén nhém no theo co ché
ctia Thoéng tu 02 va Thong tu 06 ti€p tuc duoc thuc hién nham thao gd khé khan
cho DN, giam ap luc trd no vay, duy tri san xuat va tao 1ap dong tién dé phat trién.
Dén nay, trén dia ban da cé gan 43.000 khach hang, DN dudc co cau lai ng, vdi
tong du ng dat 41.498 ty dong. Bén canh dé, phan tich theo thi phan va khaoi cac t6
chirc tin dung (TCTD), thi du no tin dung ctia khdi NHTM ¢6 phan va NHTM Nha
nudc van chiém ty trong cao trong téng du ng tin dung trén dia ban va dat té¢c do
tang trudng cao hon cac khoi khac. Day sé la yéu tdé quan trong trong viéc gop
phan tang trudng tin dung nhitng thang cudi nam, khi cac TCTD trong khoi nay
duoc tang han murc tang trudng tin dung, tao diéu kién dap ng nhu cau vén cho
hoat dong san xuét, kinh doanh thuong mai, dich vu.
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Tha tung yéu cau méi bd, nganh,
dia phuong im mdi dét pha, xay
dung mét dé an chuyén ddisd
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Ngay 16/9, Tha twdng Chinh phl ban hanh Chi thi s6 34/CT-TTg v/v xay dung dé
an chuyén dai sd (CPS) cla cac bd, nganh, dia phuong. Chi thi nhan manh dé an
CPS khi xay dung phai lva chon dua vao dé an cac mii dét pha cé pham vi anh
hudng sau réng téi nganh, linh vuc, dia phuwong thudc pham vi quan ly. Giai quyét
cac van dé nay sé tao nén nhitng déng luc chinh thic day hoat dong va tao dot
pha trong CDS va phat trién kinh t€ (KT) s6 clia bd, nganh va dia phuong. Cac mii
doét pha co thé tap trung vao ndi ham phat trién KT s6 vai 4 tru cot la cong nghiép
cdng nghé thong tin, KT s& nganh, quan tri s6 va di liéu sd hoac phat trién Chinh
phl s8, chinh quyén s, dé thi théng minh theo nguyén tac |dy ngudi dan, DN lam
trung tdm. Cac van dé dua vao dé an phai cu thé, tudng minh, do lwong duoc,
phan céng nhiém vu phai rd ngudi, rd viéc, rd thdi gian, rd trach nhiém, ré két qua.
Dé an can bao dam tinh kha thi va cé thé duoc trién khai ngay dwa trén nhu cau
thuc tién va theo khudn khé phap Iy hién hanh ma khdng can phai stva d6i thé ché
va chinh sach. Phan dinh rd danh muc nhiém vu cta bd, nganh va nhiém vu cua
dia phuang trong thiic day phat trién, dau tu xay dung, tranh chong chéo, lang phi.
Cung vdi dé phai bao dam dong bd véi cac chuong trinh, chién Iwdgc clia qubc gia,
nganh, linh vuc; cac nghi quyét, dé an, ké hoach clia bd, nganh, dia phuong vé
CBS dé tranh trung 1ap, t6i wu ngudn luc trién khai. Chi thi cling nhdn manh viéc
phai c6 phuong an, giai phap bao dam an ninh mang, an toan théng tin mang
nham han ché& nguy co 16, méat bi mat Nha nudc, thong tin ndi bo va dit liéu ca nhan
ngudi dung trén khéng gian mang,..




N&éu FED gidm lai sudt, CSTT va
kinh t& Viét Nam sé thay d6i ra sao?
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Theo Giam déc mang Giao dich ngoai héi-Phai sinh Shinhanbank Viét Nam (VN),
viéc FED céat giam LS co6 th€ mang lai 1 sé tac dong tich cu'c dén nén KT VN. Mot
s6 tac dong chd y&u nhu gidm LS, dan dén gidm ap luc déi véi ty gia USD/VND,
gitip 6n dinh thi trvdng ngoai hoi va tao diéu kién d&€ NHNN co thé duy tri chinh
sach tién té (CSTT) ndi ldng trong thdi gian dai. Ty gia 6n dinh gop phan kiém ché
lam phat (LP), tao méi trudng kinh doanh thuan Igi cho DN, lam tién dé hé tro da hoi
phuc nén KT trong nudc. Ngoai ra, viéc duy tri ty gida 6n dinh thé hién niém tin doi
vai dong ndi té tang lén, giup VN tiép tuc thu hat FDI. CEO Khoa Tai chinh-NH, Dai
hoc Nguyén Trai cho réng, néu FED gidm LS, tac dong dén VN dién ra trén nhiéu
khia canh, dac biét lién quan dén dong von dau tu, ty gia va LS trong nudc. VN co
thé duy tri CSTT ndi 16ng trong ngén han dé& hé trg phuc hdi KT. Tuy nhién, NHNN
can phai theo ddi dién bién LP, dong vén nudc ngoai va tinh hinh KT toan cau. Néu
cd tin hiéu tang trudng manh hodc LP gia tang thi NHNN cé thé sé dan chuyén
sang chinh sach that chat hon dé duy tri su’ 6n dinh KT. Theo PGS.TS.Dinh Trong
Thinh, khi FED giam LS, sé& lam cho USD yéu di, giam ap Iuc lén ty gid. NHNN co
thé tiép tuc gilr ty gia héi dodi nhu hién nay #2% hoac thap hon nira. Khi do, van dé
LS sé 6n dinh hon, LS NH khéng qua cang thang. PGS.TS.Nguyén Hitu Huan
danh gia, du FED giam LS it hay nhiéu sé cé tac dong lIén nén KT VN nhung cé do
tré. D& danh gia dugc CSTT My ¢6 thuc su phat huy tdc dung hay khéng, phai chd
dén 2025, vi dd tré CSTT kha lau, chua ké su truyén dan tir My sang VN sé cang
lau han. CSTT VN c6 thay d6i hay khéng sé phu thudc vao tinh hinh ty gia. Néu ty
gia 6n va dong tién dich chuyén vé VN nhiéu, khi dé mdi c6 thé chu dong giam LS.
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My: Ngudi dan lac quan hon vé Khao sat clia Dai hoc Michigan cho thay, trong thang 9, niém tin clia ngudi tiéu
kinh t& dung My vao nén KT cai thién ro rét, nhd LP ha nhiét. Cu thé, chi s niém tin tiéu
= ‘ r e dung thang 9 dat 69 diém, #2% sv thang 8 va #40% sv murc thap ky luc thang
6/2022 - thoi diém LP tai My Iap dinh. DU vay, chi s6 nay van thdp hon tién dai dich.
Ngudi dirng dau bd phan khdo sat tiéu dung tai Dai hoc Michigan cho biét: "Niém
tin tiéu dung da tang 2 thang lién ti€p, cao nhat 4 thang qua. Nguyén nhan chu yéu
la ngudi tiéu dung thay gia ca dé chiu hon, dac biét véi cac sédn pham gia tri I6n nhu
xe hoi va dé ndi that”. Ngudi My cling lac quan hon vé LP 2025. Du béo LP trung
binh 2025 giam thang th 4 lién ti€p, xuéng 2,7%. Day la mirc thdp nhat kE tur
thang 12/2020. Khao sat cling chi ra "ngay cang nhiéu nghi si dang Dan chi va
Coéng hoa du bao Pho téng thdng Kamala Harris chién thang" trong cudc bau cir
thang 11. Trong thang 8, CPI #2,5%, giam dang ké sv mic dinh 9% sv cung ky
2022. Chi so chi tiéu ca nhan (PCE), thudc do LP wa thich cta FED, cling phat tin
hiéu ha nhiét suét 2 nam qua. Sv thdi diém 2022, gia ca giam dang ké trong nhiéu
linh vue, nhat 1a xang. San phdm nay ddéng vai trd quan trong trong viéc dinh hinh
tam ly vé gia ca clia nguoi dan. Theo KT trudng Oxford Economics: "Néu ngudi
tiéu dung tap trung vao murc tang gia trong 4 nadm qua, Trump sé co Igi thé. Nhung
néu nhin vao qua trinh My duwa LP vé 2%, muc tiéu cia FED, ba Harris lai co loi".

Sacombank .



Trung Qudc: Cac ngan hang I6n
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du béo téng trudng kinh t€
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Goldman Sachs va Citigroup da ha du bao tang trwéng KT ca nam clia Trung Quéc
(TQ) xuéng muc 4,7% sau khi nén KT nay cong bd so liéu cho thay san lvong cong
nghiép thang 8 da cham lai xuéng mirc thap cla 5 thang. Hoat dong KT yéu kém
trong thang 8 da lam gia tang su chu y dén da phuc hoi KT cham chap cua TQ va
néu bat viéc can phai cé thém cac bién phap kich thich dé thuc day nhu cau. Tang
trwdng chitng lai da khién cac cong ty moi gidi toan cau giam bét du bao 2024
xuéng dudi muc tiéu #5% cda chinh pht TQ. Trudc do, Goldman Sachs du kién
tang trudng 2024 cua nén KT TQ #4,9%, trong khi Citigroup du bao mic #4,8%.
San lugng céng nghiép thang 8 #4,5% sv cung ky 2023, giam sv miuc #5,1% cla
thang 7 va danh dau murc tang trwdng chdm nhat k€ tir thang 3. Doanh s6 ban Ié
thang 8, gidm sv mirc #2,7% cla thang 7 trong bdi canh diéu kién thoi tiét khac
nghiét va giai doan di lai mua Hé cao diém. Cac nha phan tich du doan doanh s6
ban Ié cla cd nam sé #2,5%. Trong 1 luu y ngay 15/9, Goldman Sachs cho biét,
rti ro TQ sé khdong dat muc tiéu tang trudng GDP ca nam “#5%” dang tang Ién va
do do, su can thiét déi vdi cac bién phap ndi l16ng phia cau cling dang tang Ién.
Goldman Sachs duy tri du bao tang truéng GDP 2025 cia TQ & muc 4,3%. Tuy
nhién, ngay 15/9, Citigroup da cat giam du bao tang trudng GDP clia TQ cho 2025
tir #4,5% xudng con 44,2% do thiéu cac chat xuc tac I6n cho nhu cau trong nudc.




NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONGTIN
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 (*) 6,1% 6,5%

World Bank 2,6% 2,7% ADB 6,0% 6,2%
IMF (*) 32%  3,3% OECD 5,9%

OECD 3,1% 3,2% IMF 58% 6,5%
UNCTAD uoB 6,0%
(*) Cdp nhdt ngay 16/7/2024 HSBC 6,5%
Standard Chartered Bank 6,0%

VNDirect

|
GDP{

Sacombank S

(*) Cdp nhdt ngay 26/8/2024
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