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Bang chi so

(Thir Sau, ngay 21/06/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,282.30 # 0.20%
HNX - INDEX 24397 * 0.16%
DOW JONES INDUS 39,13476 % 0.77%
EURO STOXX 50 PR 494773 * 1.27%
CSI 300 INDEX 350328 & -0.72%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.980 0.00%
Quobc té wsp/oz) 2,364.34 1.34%
USD/VND BQLNH) 24256 * 0.00%
DXY 10564 0.38%
EUR/USD 1.0706 & -0.37%
USD/JPY 159.05 +* 0.64%
USD/CNY 72605 0.05%
Dau thd WTI (wsp/n) 8217 = 1.07%
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TONG QUAN THI TRUONG

> Chi s6 Dollar Index (DXY) tang Ién mirc 105.66. BDong USD da tang Ién mirc cao nhat trong 7 tuan
so vdi dong JPY, trong khi dong GBP va dong EUR gidm gilta bGi canh nén kinh t& My dang co
nhiéu théng tin mai con cac nha giao dich van theo dai thém di liéu d& cling c8 cho ky vong va thoi
di€ém Cuc Du trir Lién bang My (FED) sé cat giam lai suat trong nam nay.

Gia vang giao ngay tang 1.33% lén 2,358.26 USD/Ounce. Gia vang thé gidi tdng hon 1% vao ngay
20/6 1én murc cao nhat trong 2 tuan, khi di? liéu kinh t€ gan day cla My cho thay dau hiéu suy thoai
& nén kinh t€ I6n nhat thé gidi da thuc day ky vong FED ha lai suat trong nam nay.

Gia dau thé cia My WTI tang 0.74% lén 82.17 USD/thung. Gia dau dudc hd trg vao ngay 20/6 khi
du trir dau tho va xang tai My giam [an dau tién sau nhiéu tuan, cho thay nhu cau tang Ién.
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Theo cac chuyén gia, Thong tv 02 dudc gia han thém thdi gian sé tao diéu kién
khong chi cho doanh nghiép (DN) trong viéc tra ng, ma con giup ngan hang (NH)
dudc “che” b6t no xdu (NX). Viéc nay cé thé cé loi trwdec mat cho ngudi di vay va
ca NH nhung ciling tiém &n rdi ro 16n khi NX (ng nhém 3-5) khong duoc thé hién 1
cach chinh xac. Vdéi quy dinh nay, nhitng con so ty 1&é NX cla cac NH sé thap
hon thuc t&. Cac chuyén gia SSI cho rang, ap luc NX NH sé tang trong 2024 khi
nén kinh t€ (KT) phuc h6éi cham. SSI du bao, hé thng NH c6 thé mat 2-3 nam
dé trich lap d0 s du phong can thiét va xéa cac khoan NX dang bi tri hoan. Céac
NH c6 chat lugng tai san tét hon nhu ACB, Vietcombank, VietinBank, BIDV... sé
h6i phuc sém han sv cac NH con lai. VIS Rating nhan dinh, téc d6 co cau lai
khodn vay (#1,2% téng du ng nén KT) duwdc ky vong sé 6n dinh, trong khi rdi ro tin
dung dén t&r nhdm nganh bat dong san (BDS) sé giam bét khi cac van dé vé
phap ly du an dan dudc thao gd va ti€p can duwoc ngudn von vay. To chic x€p
hang tin nhi@m nay du bao, ty I& an toan vén cta nganh NH van sé & muc théap,
11-12% trong 2024. Trong do, ty I&é bao phd NX cla cac NH tu nhan thap hon
trung binh nganh do phai mat nhiéu thoi gian hon dé cai thién ty 1é du phong sau
khi chat lugng tai san sut gidm manh vao 2023.

an 1a ndi lo thudng truc
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Vi sao ngan hang khé ban tai
san dam bao dé thu ho6i ng?
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Thuc t€ cho thay, thdi gian qua, 1 loat BDS vdi gia tri I6n dwdc NH rao ban dé xur
ly NX nhung hau hét déu roi vao canh chat vat tim ngudi mua. Trong boéi canh thi
trudng nha dat tram lang, cac NH cang kho khan hon trong viéc thanh ly tai san
bao dam (TSPB) dé thu hoi ng. Mot s6 tai san thé chap clia NH da rao ban téi
hang chuc 1an nhung van chua dudc sang tay, hay cac khoan ng duoc NH rao
ban da ha gia sau van khong may hap dan ngudi mua. Phan tich sdu hon van dé
trén, chuyén gia Dinh Thé Hién cho biét: “TSDPB rao ban kho khan nhat la cac
thiét bi. Cong ty mua thié€t bi d& phuc vu muc dich san xuat va dac biét cac thiét bi
chuyén dung (cang riéng biét) du ngay ca khi méi mua thi ban lai gia tri cling mat
hon 30%, vi thiét bi chuyén dung rat khé tim dudc ngudi c6 nhu cau sl dung.
BDS lubn cé tinh chu ky va ciing la tai sdn nang nhat, vi hau hét thé chap cia NH
déu dua trén BDS. Trong giai doan BDS tang gia, néu tat ca dua vao dé thi rdi ro
clia NH tang rat nhanh va bay gio quy md qua I6n nén viéc thanh ly rat khé cho
NH”. Theo 6ng, d€ NH co thé xi ly cac TSPB thuan loi, diéu quan trong dau tién
nam & chat luong thdm dinh tin dung, chéat luong giam ddc chi nhanh NH va chét
lwvong quan ly rdi ro cta NH, khéng chay theo tang trudng hoac qua phu thudc
vao nhirng cong ty quen biét d€ bao dam khoan cho vay it rui ro.



P D e L .

Nha dau tu Han Qudc quan tam
thi trudng no xau tai Viét Nam

-
Korea Development Bank

Sacombank

Mgi day, Cong ty Quan ly tai san (VAMC) va Cong ty Quan ly Tai san Han Qudc
(KAMCO) da t6 chirc budi toa dam trao déi va théng nhat 1 sd hoat déng trong
khudn khd quan hé hdp tac song phuong gitra 2 doanh nghiép (DN). Tai bugi toa
dam, VAMC va KAMCO da théng nhat 1 s6 gidi phap nhdm hé tro VAMC trong
hoat dong x@ ly NX thgi gian téi bao gom: cung cap cac ngudn tai trg tr Chinh
phi Han Quéc dé hd tro ky thuat cho VAMC; cung cép cac tai liéu lién quan dén
hoat dong ching khoan héa khoan ng d€ VAMC budc dau tiép can; cir chuyén
gia hé tra VAMC giai doan 2024-2025 nham cu thé héa nhitng gidi phap 2 bén
da théng nhat tai budi toa dam,... Phia KAMCO bay t6 su’ quan tdm cua nha dau
tu Han Qudc doi véi thi trudng NX tai Viét Nam (VN) va dé nghi VAMC hop tac
trong viéc cung cdp danh muc khach hang vay, TSDB dé€ nha dau tu Han Quéc
c6 thé nghién clru, ti€p can trong khudn khé quy dinh phap luat VN.
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BO trudng K& hoach & DPau tu:
'Doanh nghiép dang rat kh6 khan'

Sacombank
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Chia sé tai toa dam ngay 19/6, Bo trwdng K& hoach & Dau tu (KH&DT) cho biét,
co quan nay dang giao Tong cuc théng ké khao sat tinh hinh hoat déng, dong ctra
cGia DN hién nay. "Néu ra duong thay hang quan dong ctra, DN tra van phong thi
rat dang lo ngai”, hién DN trong nudc dang rat khé khan, khéng da sirc dé€ I6n.
Theo so liéu clia B6 KH&DT, 5 thang dau nam, 97.300 DN rut lui khoi thi trudng,
110,5% sv cung ky 2023, #19.500 DN dong ctra/thang. S6 nay chi thap hon 1
chat sv 19.800 DN dang ky thanh 1ap mdéi va quay lai hoat déng méi thang tir dau
nam. Theo Vu trudng Vu Téng hop KT quéc dan (B KH&DT), DN van ddi mat véi
3 van dé I6n vé thi truong, von va phap ly. Mot sé quy dinh, tha tuc hanh chinh,
tiéu chudn, quy chudn ky thuat, diéu kién kinh doanh con ruém ra, chua duoc cat
giam triét dé. "Mot s6 bd nganh, dia phuong, trong 1 s6 trwdng hop chua thuc su
theo sat DN, chua coi khé khan ciia DN la cia minh d€ dong hanh". Vé phia cau,
tiéu dung trong nudc 5 thang tang kha nhung du bao ca nam khé nhu 2023 va
cac nam trude dich 2015-2019. Tang trudng xuat khau (XK) la diém sang nhung
cling doi mat véi khé khan tir thi trudng thé gidi, ap luc canh tranh, rui ro bi ap
thué chéng ban pha gia va cac rao can thuong mai méi. Vé giai phap, Bo trudng
KH&DT cho rang: "Quan trong phai c6 ban tay vé hinh ctia Nha nudc d& DN I6n
lén” va nhan manh cac chinh sach phai thiét thuc, di vao cudc séng hon nira.
Chang han, Nha nudc nén hd trg nhitng ngudi tirng tham gia vao quy trinh san
xudt, nam céng nghé tai cac DN FDI lap nghiép. "D6 sé la nhitng ngudi cé duadc
céng nghé, quan hé, tham gia chudi hé tro nhanh nhat”.
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VEPR: Tang trudng GDP 2024 c6
thé chi dat 5,85%, lam phét 4,5%
néu khong diéu chinh chinh sach
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Theo VEPR, trong bdi canh tinh hinh KT thé gidi 2023 c6 nhiéu kho khan, toéc do
tang trudng GDP cla VN chi dat 5,05% sv 2023. Sang ntra dau 2024, tang trudng
GDP phuc hdi kha. Téc d6 van cham va thdp hon #1% sv mudc ting trudng tiém
nang trudc dai dich Covid-19. 6 thang cudi nam, ky vong tang trudng tét hon sv
cung ky 2023 nhd céac yéu t6 hé tro nhu gidi ngan vén dau tu cdng dudc ddy manh;
nganh dich vu dudc thic ddy manh va XK ti€p tuc phuc héi tich cuc;... Tuy nhién,
muc tiéu 6,5% kho co thé dat duac trong nam bédi co su thu hep trong khu vuc (KV)
cong; cau tiéu dung con yéu ca trong va ngoai nudc,. Theo do, VEPR dua ra 2 kich
ban sau: (i) Kich ban co sd, GDP & muirc 5,85%, lam phat & murc 4,5%, ty gia VND
BQ nam mat gia é muc 5-6%, gidi ngan dau tu cong dat muc tiéu dé ra, dau tv FDI
khong cd bién dong bat thudng trong ntra cudi nam. Tuy nhién, kich ban nay dat
duwac vdi 1 s6 gia dinh dat muc tiéu nhu: Can can thanh toan thang du téi thi€u 21
ty USD; dau tv KV tw nhan va FDI #12% sv 2023 va tiéu dung KV tu nhan #4,2%
sv 2023. Murc tang trudng nay cé thé bu dap cho tiéu dung va dau tu cham lai tr
KV cong; (i) Kich ban diéu chinh chinh sach, tang trudng GDP & muic 6,01% Vi
diéu kién cé diéu chinh chinh sach gidam chénh léch LS VND trong nudc va cac cac
ngoai t& manh trén thi trudng quoc t€, giam chénh léch vé LS thuc vé huy dong
gitta VND va USD, gop phan lam tang cau phan XK rong dat mirc 24 ty USD. Tang
trudng dau tu cong va tu tot hon nhd cai thién moi trwong dau tu, ki€ém soat tot lam
phat & mic 5%. DE dat muc tiéu phat trién KT, trong ngan han can tiép tuc uu tién
trong tdm chinh sach tai khoa véi su hé trg cia CSTT; tap trung day manh hiéu
qua giai ngan von dau tu cong cac thang con lai ciia nam,..
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Gidi chic FED kéu goi thi
trudng kién nhan, goi y vé thoi
diém gidam lai suat

Sacombank
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Ngay 18/6, 1 loat quan chitc FED da cong khai nhdn manh rang, FED cén c6 thém
bang chitng cho thdy lam phat ha nhiét trudc khi bat dau gidm LS. M6t s& quan
chirc cdi md han va phat di tin hiéu vé thoi diém FED cé thé ndi long CSTT. Cu thé,
Thong doc FED Adriana Kugler cho biét, nhiéu kha nang cac nha hoach dinh chinh
sach co thé gidm LS “vao khodng cudi nam nay” néu cac diéu kién KT dién ra dung
nhu ba ky vong. Chu tich FED chi nhanh St. Louis canh bao, 6ng co thé sé chd “vai
quy” trude khi ing hd viéc giam LS. Chu tich FED chi nhanh Boston Iap lai quan
di€m than trong vao ngay 18/6. Vi nay nhan manh, FED khoéng dugdc phép “phan
trng thai qua vdi cac dir liéu tich cuc trong 1 hodc 2 thang”. Khi dugc hai liéu ba du
kién FED sé& giam LS 1 hay 2 lan trong 2024 dua trén tinh hinh hién tai. Ba dap:
“Toi c6 thé mudng tuong ra cac kich ban phlu hop véi ca 2 phuang an nay. Sau khi
xem xét di¥ liéu, t6i da giam wdc tinh vé mic d6 ndi ldng chinh sach phu hop trong
nam nay”. Su than trong clia cac nha hoach dinh chinh sach duadc thé hién rd rang
trong cac du bao hang quy dudc cong bd vao tuan trudc, trong dé 4 quan chirc cho
rang, FED sé khong ha LS trong 2024. Theo Chu tich Fed chi nhanh St. Louis: “Toi
can thay 1 giai doan lam phat ti€n trién theo hudng co Igi, nhu cau dudc tiét ché va
ngudn cung duoc md rdng trudce khi tu tin rang viéc ha LS chinh sach la hanh dong
hgp ly. Nhiéu kha nang ching ta sé mat dén vai thang hoac vai quy”. Théng doc
FED noi thém: “Tai tin 1ap trudng CSTT hién tai co tac dong kim ham da dé gidp
nén KT gidam bdt nhiét va dua lam phat quay vé mic 2% ma khong khién hoat
dong KT sut giam nang né hodac thi trudng lao ddng suy yéu ro rét”.
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Tang trudng tin dung yéu khién
Trung Quéc lo ngai

| 3
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Ngay 19/6, Théng déc NHTW Trung Quéc (TQ) cho rang, linh vuc BDS va cdng cu
tai chinh clia cac chinh quyén dia phuong chiém ty trong 16n trong du ng tin dung
250.000 ty CNY, #34.500 ty USD, trong hé théng NH TQ nhung hién nay “khoéng
chi linh vuc nay khong con tang trudng nira, ma thuc chat con dang giam... Nhu 1
|& tu nhién, tang trwdng tin dung suy giam theo su dich chuyén tr phat trién toc do
cao sang phat trién chat luvong cao. Nhiéu khoan vay é TQ bay gid khong thuc su
hiéu qua”. Gia nha mdi 6 thang 5 #0,7% sv thang 4, mic gidm manh nhat trong
vong 1 thap ky. Day la 1 tin hiéu dang lo ngai xét tGi viéc TQ vao thang 4 cong bo 1
géi gidi ciru BDS I6n chua tirng thay, gobm cap von cho chinh quyén dia phuong
mua bdt lugng nha ton tai cac du an gap khéd khan. DI liéu chinh thic vé “téng
lugng von dudc cap trong xa hoi” da cho thay nhitng dau hiéu suy yéu trong 2024.
Thudc do nay cho thay, su suy gidm tin dung hi€ém thay trong thang 4, danh dau
lan giam dau tién k& tir khi di¥ liéu nay bat dau dudc ghi vao 2017. Bén canh su
giam toc cla tin dung, nén KT 2024 con cd nhiing tin hiéu @m dam vé hoat dong
kinh doanh va nhu cau tin dung. Vén vay cap cho cac hd gia dinh ti€p tuc gidm do
niém tin trén thi trudng BDS con yéu. Rat kho dé€ TQ dat duagc tdoc do tang trudng
tin dung hon 10% nhu trudc kia. Thi trudng tai chinh dang theo doi sat 1ap trudng
CSTT cua TQ, khi cac nha chirc trach duy tri quan diém than trong mac cho I6i kéu
goi cua gidi chuyén gia vé tang cudng kich cau trong boi canh gia ca trong nén KT
van sat ngudng giam phat. Hai ndm qua, TQ d& gidm dan LS cho vay chinh thirc.
Ngay 17/6, LS clia co sé cho vay trung han dugc gitt nguyén & mac 2,5%.
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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

|
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httos.//goldprice,org/Vi
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httos.;/www,sbv,qov,.vrn/TyGia/faces/TyGia.jspx?_afrWindowMode=0& afrl. oop=20457854754928577& adf.ctri-

State=1a9q0kizaf 4

https./www.tinnhanhchungkhoan. vi/no-xau-van-ia-noi-lo-thuong-truc-post346974.htm/

https./vietstock. viv2024/06/nha-dau-tu-han-quoc-quan-tam-thi-truong-no-xau-tai-viet-nam-757-1199899.htm

https./vietstock.vi/2024/06/vi-sao-ngan-hang-kho-ban-tai-san-dam-bao-de-thu-hoi-no-757-1200178.htm

https.//vietstock. vi/2024/06/bo-truong-ke-hoach-dau-tu-doanh-nghiep-dang-rat-kho-khan-768- 1200 143.htm

httos./vietnambiz.vi/vepr-tang-truong-gap-2024-co-the-chi-dat-585-lam-phat-45-neu-khong-dieu-chinh-chinh-sach-

202462013225934.htm

https.//vietnambiz.vry/qioi-chuc-fed-keu-qoi-thi-truong-kien-nhan-qoi-y-ve-thoi-diem-qiam-lai-suat-20246 2081313722 . htm
https.//vneconomy.vrv/tang-truong-tin-dung-yeu-khien-trung-quoc-lo-ngar. htm
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