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Bang chi so

Tin THI TRUONG TIEN TE (Thir Tu, ngay 18/09/2024)

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

Chi&ng khoan

N VN - INDEX 1,258.95 # 1.59%
. § - HNX - INDEX 23230 * 0.63%
T - =X DOW JONES INDUS 4160618 &  -0.04%
Tin TAI CHINH — NGAN HANG Oo
= Chinh pht chi dao NHNN dua ra chinh sach uu dai tin dung hay goi EUROSTOXXS50PR ~  4,860.78 # 0.69%
Idi suat 0 dong ho trg khach hang bi anh hudng cua béo sé 3 CSI1 300 INDEX 3,159.25 0.00%
= Giam lai sudt OMO khong déng nghia véi gidm ai suat cho vay Vang (SJC cap nhat 08h30)

= Ty gia ha nhiét, lai suat huy dong sé giam nhe hoac di ngang? SJC (Ng.d/Luong) 82.000 0.00%

=  Tha tudng khong hai long ddi véi mét s& nganh, dia phuong tra lai von Ty gia (USD/VND cap nhat 08h30)
dau tu cong USD/VND (BQLNH) 24151 0.04%
=  Quyét tam dat tang trudng 7% du thach thirc hon do siéu béo DXY 10090 4 0.15%
ar o)
Tin KINH TE QUBC TE EUR/USD 11128 & 0.04%
= Loat NHTW co thé& digu chinh I4i sust trong tuan nay USD/JPY 14165 # 0.73%
= Chuyén gia kinh t€ ECB khuyén nghi 16 trinh cat giam 1ai suat USD/CNY 7.0972 0.00%

sacombank Dau thd WTI (wsp/n) 71.04 =« 0.92%



THI TRUONG
> > >

TONG QUAN THI TRUONG

Chi sd DXY chét phién vira qua tang 0.25%, & mic 101. USD phuc héi tang gia sau khi dit liéu ban Ié tot hon du
ki€n, gdp phan ting hd 1&p trudng én hda hon clia Cuc Dy triy Lién bang My (FED) tai dot cat gidm ai sudt dau
tién sau hon 4 nam & cudc hop chinh sach hém nay. D liéu tr B6 Thuong mai My cong bd ngay 17/9 cho thay,
doanh s& ban Ié clia My bat ngd tang 0.1% vao thang 8, cho thay nén kinh t& van viing chéc trong QIII.

EURUSD gidm 0.1%, & muic 1.112 sau khi NHTW Chau Au (ECB) dé thuc hién cat gidm I3i suét 25 bps vao
tuén trudc nhung Chu tich ECB khién thi truding gidm ky vong vé 1 dot cat giam thém 1ai suét khac vao thang téi.
GBPUSD chét phién giam 0.35%, & murc 1.3165, Ngan hang Anh du kién sé gilr nguyén Iai suat 3 mirc 5% vao
19/9 sau khi bat dau ndi ldng véi muic giam 25 bps vao thang 8, méc du thi trudng da dinh gia gan 36%, kha
nang sé co 1 dot cat giam khac. GBP dugc coi la 1 trong nhitng déng tién chinh hoat dong 6t nhat trong 2024 véi
muic tang 3,41% sv USD, nhd cac déu hiéu phuc héi trong nén kinh t€ Anh va su 6n dinh clia lam phat.

Gia vang thé gidi giam 13.3 USD, & murc 2.570 USD/ounce. Gia vang thé gidi giam do chiu ap Iuc bdi su’ phuc hoi
ctia USD va loi suét trai phiéu kho bac tang nhe, gia vang da mét di 0.5% sau khi chinh phuc mic cao nhat moi
thoi dai 2.589,5 USD/ounce vao dau tuan.

Gia dau Brent tang 1.37%, 6 muc 73.74 USD/thung. Gia dau WTI clia My tang 1.57%, git* mic 71.13
USD/thuing. Gia dau hém nay tang 1 USD/thung do tinh trang gian doan nguén cung gia tang, hon 12% san
luong dau tho tr Vinh Mexico clia Hoa Ky da ngimg hoat dong sau con béo Francine vao tuan trudc va cac nha
giao dich dat cuoc rang nhu céu sé tang néu FED ha I3i suat trong tuan nay.
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TAI CHINH
NGAN HANG

Chinh pht chi dao NHNN dua ra
chinh sach uu dai tin dung hay
goi lai sudt 0 ddng hé trg khach
hang bi anh hudng clia bao s6 3

Sacombank

Md&i day, tai H6i nghi Thudng truc Chinh phu véi cac dia phuong bi anh hudng do
con bdo sd 3, Tha twédng Pham Minh Chinh da yéu cau ra soat, thong ké thiét hai
cac co sd san xudat kinh doanh (SXKD) d€ khéi phuc trong trot, chan nudi, kinh
doanh dich vu, dac biét 14 chinh sach vé tin dung, hé trg gidng cay con, phan bon
cho néng nghiép, hd tro khdi phuc cac loai hinh dich vu, khéi phuc sén xuét céng
nghiép, khéng dé dut gay chudi cung tng... Thi twdng yéu cau Ngan hang Nha
nudc (NHNN), hé thdng ngan hang (NH) nghién cttu chinh sach gian, hoan, khoanh
ng, chinh sach tin chap, goi 1ai suat (LS) 0 déng... hd trg ngudi dan. Theo nhan
dinh clia cac chuyén gia, viéc cung cdp dong von tin dung dung thoi diém sé gop
phan gidp ngudi dan phat trién kinh t€ (KT), nang cao doi song. Dac biét, trong boi
canh doanh nghiép (DN) thiét hai ndng né nhu hién nay bén canh viéc NH xem xét
mién, gidm lai vay cho cac khach hang bi thiét hai, cac NH nghién cttu viéc tiép tuc
cho vay mdi déi vai DN vai LS 0% sé la diém tua viing chdc d& DN sém khoi phuc
SXKD. Ba&i LS 0 déng 1a chuong trinh thiét thuc hé tro khach hang, ba con trong
khoi phuc, phat trién KT, nang cao ddi séng. NH cling chl dong trong viéc tiét giam
chi phi hoat déng, danh du dia tin dung dé€ trién khai nhiéu chuong trinh cho vay
vGi LS vu dai danh cho cac ca nhan, gilp nang cao nang luc vay von cla khach
hang. Qua dd, gop phan trg luc cho nén KT, déng hanh cung Chinh phld va NHNN
trong viéc trién khai cac gidi phap hé trg, thao g& kho khan cho ngudi dan.



Giam lai suat OMO 0 dong nghia
vdi gidm lai suat cho vay

Sacombank
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Ong Nguyén Quang Huy - CEO Khoa Tai chinh - NH Trudng Dai hoc Nguyén Trai
nhan dinh, NHNN giam LS OMO c6 thé gilp cac ngan hang thuong mai (NHTM)
ti€p can vén ngan han vdi chi phi thdp hon nhung diéu dé khéng déng nghia voi
viéc cac NHTM sé& dé dang gidm LS cho vay. Cu thé: (i) LS OMO chi anh huéng
truc ti€p dén viéc cac NHTM vay von tir NHNN thong qua cac nghiép vu thi
trudng mé; (ii) Ap luc tor chi phi huy ddng vén. Trong thdi gian gan day, nhiéu
NHTM da phai tang LS huy dong dé thu hut tién glri tr khach hang ca nhan va
DN; (i) Tac dong dén NIM va lgi nhuan NH. Néu LS huy dong von tang ma LS
cho vay khong tang tuong (ng, NIM sé bi thu hep, anh hudng truc ti€ép dén loi
nhuén cla cac NH; (iv) Yéu cau cua NHNN va ap luc thuc thi. Mac du, NHNN yéu
cau cac NHTM gidm LS cho vay dé& hé tro DN va nén KT nhung kha nang thuc
hién sé khéng dong déu gilra cac NH; (v) Tac déng tong thé cua chinh sach, tac
dong cé thé khdong dong déu gilra cac nganh, vi cac NH sé uu tién cac nganh co
mirc d6 rdi ro thap. Mac du, NHNN dang thuc hién chinh sach ndi long tién té
thong qua viéc giam LS OMO va yéu cau cac NHTM gidm LS cho vay nhung cac
NH sé khong dé dang thuc hién diéu nay do ap luc duy tri NIM va tang LS huy
déng dé thu hut tién glvi. Viéc giam LS cho vay sé phu thubc nhiéu vao thanh
khoan, cdu trdc ngudn vén, va chién luvgc kinh doanh cla tirng NH. Trong ngan
han, chinh sach nay c6 thé hé trg 1 phan cho cac DN I6n nhung tac dong Ién DN
vlra va nho sé khong ré rang néu cac NH khong giam dugc chi phi huy dong von.



Ty gia ha nhiét, 1ai suat huy dong
sé giam nhe hodc di ngang?

I Dién bién I&i suat huy ddng ky han 12 thang tai cdc nhdm ngan hang
Tir dau nam 2024 dén ngdy 17/9

Sacombank
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Trong bao cao chién luvoc thang 9, Chitng khoan Yuanta Viét Nam danh gia viéc ty
gia, USD/VND ha nhiét trong giai doan gan day co thé gilp LS huy déng giam nhe
hodc di ngang trong thdi gian tdi. Ngoai yéu t6 thuan loi nho USD gidm gia trén thi
trwong qudc té, ty gia da ha nhiét con do xuat siéu quay tré lai kha manh, dat 4,5 ty
USD trong thang 8; dong vén FDI duy tri tich cuc va ky vong FED bat dau giam LS
ngay ti thang 9. Tuy nhién, van con doé nhitng rdi ro can luu y nhu LS lién NH véi
USD van & mic cao 4-5% va kha nang dng Donald Trump tai dac cir Téng théng
cd thé khién USD tang gia. Khi ty gia ha nhiét vao thang 8, NHNN da cé 1 loat
nhitng déng thai ndi 1dng nhu ha LS tin phi€u, OMO, tang ky han OMO va ngung
phat hanh tin phi€u. Trong bdi canh ty gia ha nhiét, LS lién NH dong loat giam tai
cac ky han trong thang 8 va tiép tuc duy tri xu huéng trong nira dau thang 9. Theo
danh gia clia Yuanta Viét Nam, viéc ty gia ha nhiét sé ing hdé xu hudng giam cua
LS dau vao. Tuy nhién, do tang trwdng huy dong toan hé théng dang kha thap, tinh
tGi cudi thang 8 la dudi 3% trong khi tang truwéng tin dung la #7% nén LS huy dong
sé di ngang hoac gidm nhe ch khé gidm manh. Trong khi dé, da s6 cac cong ty
chirng khoan khac ky vong LS huy déng sé tang nhe trong nlra cudi nam 2024.
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Thu twdng khong hai long doi
véi mot s6 nganh, dia phuong
tra lai von dau tuv cong
HU 14

hdang 9 nam 2024
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Chiéu 17/9, Thi tudng chu tri hop phién th&r 14 Ban Chi dao Nha nudc cac cong
trinh, duv an (CTDA) quan trong qudc gia, trong di€ém nganh Giao thong van tai
(GTVT) nham ra soat cac cong viéc sau phién hop Ian thr 13 va ban cac giai phap,
ti€p tuc thao g& kho khan, vudng mac, thuc ddy tién dd cac CTDA. Thi tudng cho
biét, hién ca nuwdc dang trién khai 40 CTDA quan trong qudc gia, trong diém nganh
GTVT, vdi 92 thanh phan ca & 3 linh vuc giao thong dudng bd, dudng sat, hang
khong tai 48 tinh, thanh pho truc thudc Trung wong. Vai cac CTDA cé quy mo 16n,
dia ban réng, Ban Chi dao thuwong xuyén hop @€ ra soat, thic day trién khai cac du
an,... Tha twéng nhan manh, bao s6 3 va hoan luu cla bdo da gay thiét hai rat I6n
vé ngudi va tai san tai cac tinh phia Bac, vdi t6ng thiét hai vat chat wdc tinh
#40.000 ty dong, anh hudng tai tang trudng KT. Do dé, cung céac gidi phap khac
phuc hau qua bao |G, khdi phuc san xuat, kinh doanh (SXKD)..., viéc thic day giai
ngan dau tuv cong, trong do co trién khai cac CTDA trong diém nganh GTVT gop
phan thuc day tang trudng KT, dong thoi thé hién “tinh dan tdc, nghia dong bao”,
gop phan khac phuc hau qua bao 10. Bay té su khdng hai long déi vai 1 sd nganh,
dia phuang tra lai von dau tu cong trong khi nhiéu dia phuong dang can von, Tha
tudng yéu cau cac bd, nganh rat kinh nghiém, chan chinh lai cong viéc; khong dé
Xay ra tri tré, né tranh trach nhiém, trén tinh than “da ndi phai lam, da cam két phai
thuc hién, da thuc hién phai cd két qua cu thé”, thé hién trach nhiém, dao dirc, vi
dan, vi nudc, véi “quyét tam cao, nd luc phai I6n, hanh déng quyét liét”, “ban lam,
khong ban IUi”. Cung véi bi€u duwang bd, nganh, dia phuang lam tét, tao dong luc,
truyén cam hirng, can phai phé binh, thdm chi xi ly déi vdi té chirc, ca nhan tri tré.
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Quyét tam dat tang trudng 7%
du thach thirc hon do siéu bao
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Cac kich ban tang trwdng cao, nhiéu kha nang dat, tham chi vugt ngudng trén clia
muc tiéu GDP 2024 46-6,5% dudc cac t6 chirc KT trong va ngoai nwdc du doan.
Theo BO trwdng Bo KH&DT, bao s6 3 va hoan lwu sau bdo anh hudng tdi 26 tinh,
thanh phia Bac va Thanh Hoa. Céac dia phuong nay chiém trén 41% GDP va 40%
dan s6 ca nudc. "Téc do tang trudng 6 thang cudi nam cla ca nuwdc va nhiéu dia
phuong du bao cham lai", tang trudng GDP Q.lII c6 thé #0,35%, Q.IV $0,22% sv
kich ban khong c6 bao Yagi. Tinh chung cd nam, GDP cé thé $0,15% sv kich ban
tang trudng dua ra vao cudi Q.Il (6,8-7%). Trong do, néng, 1am, thiy san $0,33%,
cdng nghiép va xay dung #0,05% va dich vu #0,22%. GRDP clia nhiéu dia
phuwong chiu thiét hai ndng né do béo,.. c6 thé $>0,5%. Tuy nhién, Tha twéng da
yéu cau khan truong khéi phuc hoat ddng SXKD, kiém soat tdt lam phat va phan
dau tang trwdng GDP 2024 #7%. Giao B6 KH&DT va cac cd quan xay dung, trién
khai chuong trinh khdc phuc hdu qua béo IG, khéi phuc SXKD, thic ddy tang
truéng. Theo TS.Nguyén Tri Hiéu, diéu nay cho thdy quyét tdm réat I6n ctia Chinh
pha, vi tham s6 b&o Yagi can phai tinh dén trén con dudng chinh phuc muc tiéu
GDP 2024. "Theo du bao ctia World Bank, bién dgi khi hau va thién tai co thé gay
thiét hai Ién t6i 13% GDP cua Viét Nam vao 2030. Tran bao Yagi sé c6 nhitng anh
huwéng tiéu cuc nhat dinh téi toc do tang trwdng GDP Q.111/2024 nai riéng va ca nam
2024. Chung ta sé can nd luc nhiéu hon nira”. V& dong luc tang trudng, dau tu
cong 1a 1 trong céc trong diém ho tro tang truéng KT. Ngoai dau tu lai cac ha tang
da bi bao Yagi tan pha, dau tw cong nén hudng dén CTDA quan trong, cd surc lan
toa, lam nén tang cho su phat trién ctia nén KT trong 2025 va cac nam sau.
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Loat NHTW c6 thé diéu chinh lai

e

suét trong tuan nay
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Du kién trong tuan nay, nhiéu ngan hang trung wong (NHTW) trén thé gidi sé to
chirc cudc hop chinh sach tién té (CSTT). Quyét dinh t&r cac cubc hop quan trong
nay duoc gidi dau tu quan tdm va theo doi sat. Dang chu y nhat la cudc hop chinh
sach dién ra vao 17-18/9 ctia FED. NHTW quyén luc nhéat thé gidi dudc du bao sé
bat dau chu ky ha LS sau thdi gian duy tri LS & mdc cao nhat nhiéu thap ky dé
chong lam phat. Van dé dugc quan tdm Iic nay la FED sé ha LS bao nhiéu. Theo
di liéu t* FedWatch Tool cua san giao dich CME, thi trudng dang dat cuoc cao
nhat vao kha nang FED sé& #0,5 diém % vdi ty 1& 67% va 33% dat cuwdc vao mic
$0,25 diém %. Ngoai FED, NHTW Brazil cling dv kién t& chic cudc hop chinh
sach vao ngay 17-18/9. NHTW Anh, NHTW Na Uy va NHTW Nam Phi sé& hop vao
ngay 19/9. Vao 20/6, NHTW Nhat Ban sé dua ra quyét dinh mdi nhat vé LS sau
cubc hop chinh sach kéo dai 2 ngay. giam ddoc chién lwgc da tai san toan cau cla
J.P. Morgan Asset Management: “Chung ta dang budc vao chu ky giam LS”. Phat
biéu trudc khi NHTW chau Au (ECB) ha LS ngay 12/9, 6ng cho rang, FED nhiéu
kha nang sé #0,25 diém % LS chinh sach trong tuan nay. “Chung ta da cé moi
nguyén liéu cho 1 chu ky ha LS tuwong déi dai nhung chu ky nay co thé khong lién
quan t6i suy thoai KT. Va day la diéu khdong binh thudng... Nhiéu ngudi tin rang,
FED va ECB déu cham tré trong viéc ha LS va hién da xay ra suy thoai nhung
cling ¢6 nhitng ngudi nhu toi tin rang nén KT cla chung ta dang mét can bang’”...




Chuyén gia kinh t&€ ECB khuyén
nghi 16 trinh cat gidm I3i suét
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Ngay 16/9, chuyén gia KT trudng ctia ECB cho rang, ECB nén thuc hién 1 trinh cat
giam LS dan dan. Phat biéu tai Luxembourg, 6ng néu ré: "Cat giam LS dan dan dé
ndi ldng CSTT sé la 16 trinh phu hop néu dit liéu KT mdi nhat dung véi du bao”. Tuy
nhién, cac nha hoach dinh chinh sach can duy tri su linh hoat trong viéc diéu chinh
LS va téc d6 diéu chinh can phu thubc vao toc doé gidm lam phat cling nhu tinh
hinh KT clia Eurozone. Ngay 12/9, ECB da cat giam LS thém 0,25 diém % xudng
con 3,5%. Pay la Ian th& 2 trong vong 5 nam k& tir 2019, ECB quyét dinh cat giam
LS sau khi trién khai chién dich tang Ls quyét liét tir 2022 d€ chdéng lai su leo thang
gia ca manh nhat trong vong 4 thap nién. Trudc do, dau thang 6/2024, ECB da cat
gidm LS tién gri xuéng con 3,75% va sau dé tam dirng vao thang 7 va thang 8.
Nhitng dau hiéu cho thay lam phat hién dang trén da gidm manh hon da clng co
niém tin cta cac nha hoach dinh chinh sach trong viéc ti€p tuc cat giam LS. Hoi
ddng théng ddc ECB do Chu tich Christine Lagarde diing dau, da phai can bang
gitta nhi*ng lo ngai vé trién vong tang trudng dang that vong vdi nhu cau dé dam
bédo rang lam phat dat va duy tri & mdc muc tiéu 2% do ECB déat ra. Hau hét cac
chuyén gia KT du bao, ECB sé gilt nguyén Ls tai cudc hop ti€p theo vao thang 10
trudc khi thuc hién mot dot cat giam khac vao thang 12. Lam phat tai Eurozone
goém 20 quéc gia thanh vién da giam tir 2,6% trong thang 7 xuéng con 2,2% trong
thang 8, sau khi cham dinh & mirc 10,6% vao thang 10/2022.




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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State=1a9q0kizaf 4

https.//vietnambiz.viv/ity-qia-ha-nhiet-lai-suat-huy-dong-se-giam-nhe-hoac-di-ngang-20249171782317.htm

https./vietstock.vi/2024/09/qiam-lai-suat-omo-khong-dong-nghia-voi-giam-lai-suat-cho-vay-757-1229258.htm

https.//cafef. vr/chinh-phu-chi-dao-nhnn-dua-ra-chinh-sach-uu-dai-tin-dung-hay-qoi-lai-suat-0-dong-ho-tro-khach-hang-bi-

anh-huong-cua-bao-so-3- 188240917 100605768.chn

httos./Wvietstock. vi/2024/09/quyet-tam-dat-tang-truong-7-du-thach-thuc-hon-do-sieu-bao-76 1- 1229328. htm

https.//bnews. vrv/thu-tuong-pham-minh-chinh-khong-hai-long-doi-voi-mot-so-nganh-dia-phuong-tra-lai-von-dau-tu-

conq/347394.html

hitos.//vneconomy.vin/loat-ngan-hang-trung-uong-co-the-dieu-chinh-lai-suat-trong-tuan-nay.htm

https./vietstock.vi/2024/09/chuyen-qgia-kinh-te-cua-ecb-khuyen-nghi-lo-trinh-cat-qgiam-/ai-suat-775- 1229294. htm
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