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=  Téng quan thi trwdng
= Do thi mét s6 chibao phd bién

Chi&ng khoan

VN - INDEX 1,27255 #* 0.87%
=~ HNX - INDEX 23731 * 0.55%
) " S DOW JONES INDUS 40,834.97 & -0.15%
Tin TAI CHINH - NGAN HANG I Oo
= Ty gid USD thiing méc 25.000 dong, NHNN c6 thé digu hanh chinh sach EUROSTOXX50PR ~ 4857.58 %  -0.28%
tién t& 'léng tay' hon CSI 300 INDEX 333270 %  -0.72%
=  Xu huwéng huy dong va cho vay trong nira cudi nam 2024 Vang (SJC cap nhat 08h30)
= VIS Rating: Ngan hang nho c6 no xau gia tang, dé chiu rui ro thanh khoan SJC Ng.dLuong) 81.000 0.00%
~r ~ O a 9
Tin KINH TE VIET NAM Qo e (USD/Oz) i i 251340 # 0.33%
= /gt Nam dang c6 diéu kién t6t dé tién sau vao chudi cung ing toan cau Ty gia (USD/VND cap nhat 08h30)
= Diéu chinh ké hoach dau tv cong trung han vén ngan sach trung uong USD/VND (BQLNH) 24246 ¥ -0.02%
giai doan 2021-2025 DXY 101.39 & -0.45%
ar o)
Tin KINH TE QuBC TE EUR/USD 11128 & 0.420/0
»=  Goldman Sachs giam kha nang kinh t& My suy thoai USDHPY 14543 & -0.60%
»  Trung Qudc gilr nguyén lai suat cho vay chuén & murc cd dinh hang thang USD/CNY 71293 & -0.14%

Hang héa

sacombank Dau thd WTI (wsp/n) 7404 0.05%
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Chi s6 DXY trén da giam trong phién giao dich vira qua (-0.51%) & mdrc 101.38, ti€p tuc xuéng muc
thap nhat 7 thang, khi cac nha giao dich dang chd dai cac binh luan tir Cha tich Cuc D trir Lién bang
(FED) vao cudi tuan nay, cd thé cung cdp manh mdi vé téc dd clia chu ky ndi long tién té ctia My. Thi
trudng dang dinh gia 94 bps cho viéc cat gidm 1ai suat ciia FED trong 2024. Phan I6n cac nha kinh té
trong cudc thdm do ctia Reuters du kién FED sé ndi ldng 25 bps/méi cudc hop trong 3 cudc hop con
lai ctia 2024. Ky vong vé két qua bau ctr tdng théng My dang gay ap luc 1én USD. Céac nha dau tu du
ki€n USD c6 thé tang trd lai trong trudng hop 6ng Trump chién thang vi thué quan sé hd tro dong tién
va chi tiéu tai chinh cao hon. D{ liéu chi ra vai tuan t6i, FED sé& dua ra quyét dinh cat giam 50-75 bps
trong 2024, hay mdc 150 bps trd Ién. Hoi nghi Jackson Hole 1a co hoi dau tién dé€ FED day Ui kha
nang cat giam 50 bps tai 1 trong 3 cudc hop con lai ciia nam. Trong khi su’ suy thodi cla thi trudng
lao d6ng dan dén ky vong ndi 1dng tién t& nhanh hon, thi doanh s6 ban 1& lac quan da khién thi trudng
thay d6i ky vong. Tuy nhién, nén kinh t& My van “dé bi suy thoai néu cé cu séc tai chinh".

Ty gia GBP/USD trén da tang 0.31% sv phién giao dich trudc do, dat mirc 1.3034 muirc cao nhat ké tir
25/7. Ty gia EUR/USD tang 0.42%, & mirc 1.1108, mi’c cao nhat ké tr 28/12 trong phién giao dich
vlra qua. Ca 2 dong tién duwoc hudng Ioi bdi su sut gidm manh clia USD trong phién giao dich vira
qua. Trong khi dé, USD/JPY chét phién giao dich 6n dinh quanh mic 146.9. Sirc manh JPY trén da
tang cao nhat trong gan 2 tuan nhung dang cach kha xa mirc cao nhat 7 thang la 141.675 dat duwoc
vao dau thang 8. Cac dot can thiép cta chinh quyén Tokyo vao dau thang 7 va 1 dot tang lai suat bat
ngo da kéo JPY ra khoi mic thap nhat trong 38 nam la 161.9. Su chd y clia nha dau tu sé dé don
vao su xuat hién ctia Théng doc Ngan hang Nhat Ban trudc quéc hoi vao 23/8.
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va gilt vitng trén muic quan trong 2.500 USD/ounce nhd su suy yéu ctia USD va niém tin ngay cang tang clia cac

)5_ > Gia vang thé gidi tang 9.7 USD, 6 murc 2.514.8 USD/ounce. Gia vang thé gidi ti€p tuc tang ky luc vao ngay 20/8
-3 W nha dau tu vao quyét dinh xoay truc chinh sach ctia Cuc Du tri¥ Lién bang My (FED) tai cudc hop thang 9.

> Gia dau Brent giam 0.6%, & mic 77.2 USD/thung. Gia dau WTI clia My gidm 0.4%, gitt mic 73.17 USD/thung.
Gia dau gidm dudi 1% xudng muic thdp nhéat trong 2 tuan bdi méi lo ngai vé ngudn cung & Trung Pong lang
xudng sau khi Israel chdp nhan dé xuét giai quyét nhiing bat ddng ngan can thda thuén ngiing ban & Gaza.
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TAI CHINH
NGAN HANG

Ty gia USD thing mdc 25.000 Ty gia USD/VND da lién tuc gidam sau trong nhirng ngay gan day. Gia USQ trong
ddng, NHNN c6 thé digu hanh nuwdc dong loat lao dbc trong béi canh sirc manh USD co6 dau hiéu suy yéu trén

’ thi trwdng quéc té, khi thi trvdng danh gia lai trién vong ndi 1dng chinh séach tién
té (CSTT) clia FED trudc thoi diém Hoi nghi Chuyén dé cua cac ngan hang trung
uwong (NHTW) tai Jackson Hole khai mac vao cudi tuan nay. Theo Bd phan
nghién cttu thi trudng ACB, véi viéc ty gia trén thi trudng tu do ha nhiét nhanh
chéng, trong khi USD suy yéu trd lai truée thém Hoi nghi quan trong cua céac
NHTW va viéc khéng gitt duoc ngudng hé tro 25.100 trong tuan trudc co thé
khi€n xu hudng gidm cla ty gia sé chua dirng lai trong tuan nay. O phuong dién
khac, viéc ty gia ha nhiét nhanh chong sé tao diéu kién cho Ngan hang Nha
nudc (NHNN) thuc hién CSTT ndi 1éng hon, nhdm hé trg thanh khodn cho hé
thdng NH va nén kinh té (KT). Trong bsi canh siric ép ty gia ha nhiét, phién ngay
5/8, NHNN da dong loat #0,25 diém % I4i suat (LS) OMO va LS tin phiéu. Dong
thai nay dudc gisi phan tich danh gia sé gitp hé tro thanh khoan hé théng, gép
phan ha nhiét LS trén thi trdng lién ngan hang (NH). "Diéu nay cho thady NHNN
dang tu tin trong van dé kiém soat ty gia va NHNN sdn sang thuc hién cac
CSTT hé trg nén KT khi c6 co hoi", Céng ty chiing khoan Phd Hung nhan dinh.
VCBS ciing cho rang, trong diéu kién KT vi md ghi nhan nhitng ddu hiéu kha
quan, cung dinh hudng diéu hanh ctia NHNN, thanh khoan duwgc ky vong &n
dinh va déi dao han, LS lién NH cé thé giam trd lai.

chinh sach tién té 'Iéng tay' hon

=
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NGAN HANG

Xu hudng huy ddng va cho vay  Ong Nguyén Quang Huy - CEO Khoa Tai chinh - NH Trudng dai hoc Nguyén Trai
trong nira cudi nm 2024 d?nh gia, trong boi _cAanh’6 thang gau namA2024,A,ty & LDR tang p,han ’anh no |l_J’(‘3
cua cac NH trong viéc st dung von huy dong dé cho vay. Xu hudng tin dung va
huy déng trong ntra cudi nam 2024 sé phu thuéc vao CSTT, tinh hinh KT vi m6
trong nudc va qudc té, cac yéu to thi trudng qudc té cling nhu ndi dia. Cu thé: (i)
CSTT clia NHNN. Néu NHNN duy tri hodc cat giam LS dé kich thich KT, cac NH
c6 thé tang cudng cho vay dé hd tro doanh nghiép (DN) va ca nhan, co thé lam
tang ty Ié tin dung sv huy dong; (i) Phu thudc vao tinh hinh KT vi mé. Néu tang
trwdng KT ti€p tuc duy tri & mirc tich cuc, nhu cau tin dung t& DN va ca nhan sé
tang, thuc day viéc cho vay. Song song do, néu lam phat 6n dinh cling la co hoi
cho NHNN ap dung céc chinh sach hé trg tang trudng nén KT; (iii) Tinh hinh quéc
t€ va xuét nhap khau. Su bat 6n KT toan cau hoac cac bién doéng trén thi truwong
tai chinh quéc té co thé anh hudng dén dong von dau tu vao Viét Nam, tir do tac
déng dén hoat dong tin dung va huy déng von clia cac NH; (iv) Su phuc hoi cla
thi trwong bat dong san. Néu phuc hoi tich cuc, cac NH cé thé gia tang cho vay
vao linh vuc nay, tac dong dén ty 1& LDR. PGS.TS. Nguyén Hitru Huan - Gidng
vién cap cao Dai hoc KT Tp.HCM bd sung thém, du ty I& LDR tang cho thay duoc
mirc do hiéu qua trong viéc s dung dong von huy déng da cai thién. Theo tinh
hinh KT hién tai va tdc dd phuc hoi KT cling nhv nhu cau von clia nén KT, nhu
cau von tin dung clia nén KT sé thap hon mirc 15%.

Sacombank N
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VIS Rating: ngan hang nhd c6 ng xau Trong Bao céo cap nhat nganh NH 6 thang dau nam 2024, VIS Rating da dua ra

gia téing, d& chiu rii ro thanh khoan canh bao vé chat lugng tai san ctia nhom cac NH nho. Theo do, trong khi ty 1&
i 2 G g hng s sy i e Wcing ti i 16 68 Nng xau cua nganh giltr 6n dinh & murc 2,2%, nhém NH nhd ghi nhan ty [€ ng xau
Biatten g inanoin snrturon i hinh thanh mdi cao hon, chd yéu tir phan khdc ban 1é va SME. Cac chuyén vién
- phan tich ky vong méi trwdng LS thap va cac bién phap chinh sach nham hé tro
MN\{\ hc‘Jat_ (,i(f)ng_,kinh’doanh,c’i nhiéu !Tnh vUuc kh‘é\_c nha,u :c,é giup trgmg khf\ nang tra rjq
e - va giup giam cac khoan ng qua han. Ngoai ra, ty 1&€ bao phu ng xau (LLCR) cua
- nganh giam xudng 82% t& mirc 89% trong Q.1/2024. Ngugc lai, LLCR cta 1 so
ce s e g2 e NHtwnhan tang Ién nha cai thién chat lugng tai san. Vé van dé huy dong, cac
o —— NH nhé c6 mic tang trudng tién gui thdp va phai bu dap bang tang ngudn vén

Ghi chu: D liéu bao gom 27 ngan hang niém yét

thi trudng ngan han. Trong khi do, tai san thanh khoan chiém 21% téng tai san
nganh, khéng thay déi sv quy trude. Tuy nhién, tai san thanh khoan ctia cac NH
nhd da #6% trong ntra dau, trai ngugc véi mirc #5% cla Nganh. Vi vay, NH
nhé sé dé bj t6n thuong hon trudc rai ro thanh khoan. Ky vong, ROAA cla
Nganh sé ti€p tuc duwoc hudng lgi tir nhu cau vay von manh mé cla cac DN, su
cai thién cho vay mua nha khi nguén cung nha d mdi ra thi trudng hoéi phuc,
cling nhw NIM &n dinh bdi LS thap. Quy mé vén cla cac NH sé tiép tuc @ mic
thap trong nira cudi do ké hoach huy déng von cé phan mdi han ché.

Sacombank
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT

/ Tang trudng huy ddng ctia Nganh \ / \

Ty gia lién ngan hang thang 08/2024
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Viét Nam dang co diéu kién ot dé
tién s&u vao chudi cung ting toan cau

-
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Cac chuyén gia qudc té chia sé tai hoi nghi “Fitch on Vietnam 2024”, véi chinh sach
wu dai va tiém nang vén co, Viét Nam (VN) dang trd thanh diém dén hdp dan cho
nha dau tv nudc ngoai. Du bao nguén von FDI cudi nam sé co da tang trudng tich
cuc. Trong b&i canh cac nudc dang canh tranh rat manh dé tham gia vao cac chudi
cung Ung toan cau VN cd nhitng loi thé nhat dinh. VN da tham gia nhiéu FTAs va
tré thanh qudc gia da ky két FTAs vdi tat ca doi tac KT I6n toan cau. Du bao FDI
vao VN sé tiép tuc duy tri da tang trudng tich cuc trong nhitng thang cudi nam va
dat mirc twong duwong hodc cao hon sv 2023. VN dang co6 rat nhiéu diéu kién thuan
loi d& thu hat FDI. Cu thé 1a tu do héa vdi rat nhigu hiép dinh thuong mai; Igi thé vé
chi phi van chuyén nhu két néi dudng bién, duwdng hang khdng, hang hai kha 1a tét.
VN dang nd luc chuyén déi s6, chuyén dsi xanh; nd luc bat kip cudc cach mang
cdng nghiép lan thi 4. Viéc dong von FDI trén da tang trudng xuét phat ti niém tin
cla nha dau tv nudc ngoai doi véi chinh sach KT vi mé én dinh. Méi trudng dau tu
ctia VN dang ngay cang thong thoang va an toan han. Ngoai ra, nhiéu chinh sach
tai khoa, tién té hé tro DN dudc thuc thi hiéu qua. Nha nudc ludn ddng hanh, hé tro
cdng dong DN 6n dinh va phat trién san xuét kinh doanh. Fitch Ratings da nang
hang tin nhiém qudc gia 1én mirc BB+ vdi trién vong 6n dinh; dong thdi nhan manh
VN dang co lgi thé trong thu hat FDI nhd trién vong KT tich cuc... C6 thé thay rang
thu hat von dau tu truc ti€p nuwdc ngoai sé tiép tuc la diém sang trong cac thang
cudi nam 2024, gép phan quan trong phuc hoéi da tang trudng clia nén KT. Viéc DN
nudc ngoai dau tu tang cao khong chi gilp tao ra viéc lam, ma con thic day
chuyén giao céng nghé va nang cao nang luc canh tranh ctia DN trong nudc.




biéu chinh ké hoach dau tu
cong trung han vén ngan sach
trung vong giai doan 2021-2025
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Theo Quyét dinh s6 833/QD-TTg v/v diéu chinh ké hoach dau tv cong trung han
von ngan sach trung wong (NSTW) 2021-2025 clia cac bd, co quan trung wong va
dia phuong; phan b vén tir ngudn tang thu, cat giam, tiét kiém chi NSTW 2021
con du sau khi thuc hién chinh sach hé tro tién thué nha cho ngudi lao ddng cuia
Chuong trinh phuc hoi va phat trién KT-xa hoi. Cu thé, diéu chinh #3.096,187 ty
doéng ké hoach dau tv cong trung han vén nuwdc ngoai nguon NSTW 2021-2025
da phan b6 cho B Khoa hoc va Cong nghé dé diéu chinh tang twong tng ké
hoach dau tu cong trung han von NSTW 2021-2025 cho B6 Ngoai giao 117,627
ty dong va cac dia phuong: Yén Bai 7,253 ty déng, Bac Kan 22,147 ty dong, Phu
Tho 48,898 ty dong, Hai Duong 75,584 ty dong, Nghé An 589,298 ty dong, Ha
Tinh 162,4 ty dong, Quang Tri 205,776 ty dong, Ninh Thuan 62,1 ty dong,
Tp.HCM 1.503,314 ty dong va Hau Giang 301,79 ty dong. Dong thdi, diéu chinh
$6.038,954 ty dong ké hoach dau tu cong trung han vén NSTW 2021-2025 cla
cac nhiém vu, du an da duoc giao ké hoach dau tw céng trung han dé diéu chinh
tang twong ng k& hoach dau tw cong trung han von NSTW 2021-2025 cho cac
nhiém vu, duv an trong ndi bd clia cac bd, co quan trung uvong va dia phuong.
Quyét dinh néu rd: Giao 2.920,7 ty dong tlr ngudn tang thu, cat giam, tiét kiém chi
NSTW 2021 con du sau khi thuc hién chinh sach hd trg tién thué nha cho ngudi
lao ddng clia Chuong trinh phuc hoi va phat trién KT-xa hdi cho BO Y t€ 2.420,7
ty dong, Dai hoc Quéc gia Ha N6i 500 ty dong theo tdng mirc va co cdu nganh,
linh vue quy dinh tai Nghi quyét sé 43/2022/QH15 cua Qudc hdi,..
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Goldman Sachs giam kha nang
kinh t€ My suy thodi
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Bao cdo viéc lam thang 7 lam day Ién mai lo ngai vé tinh trang sic khde cla nén
KT My, dan tdi 1 cudc ban thao manh mé nhung chong vanh trén thi trudng chirng
khoan My va toan cau. Nha dau tu khi dé cho rang FED d3 gilr LS qua cao qua lau,
dat nén KT trude rdi ro “ha canh cing” - chdng duoc lam phat nhung hé qua la KT
suy thoai. Ty & that nghiép thang 7 tang l1én mic 4,3% tir 4,1% trudc do cling kich
hoat “Quy tdc Sahm” (Sahm Rule), 1 chi bao vé& nén KT chém roi vao suy thodi khi
trung binh déng 3 thang cua ty 1& that nghiép cao hon it nhat 0,5 diém % sv mirc
thap trong ky 12 thang gan nhat. Sau khi bao cdo trén dudc cong bd, Goldman
Sachs da nhanh chéng nang kha nang KT My roi vao suy thoai tr 15% lén 25%.
Tuy nhién, vao cudi tudn qua, Goldman Sachs lan nita thay d6i quan diém, giam
kha nang nay vé 20%, trén co sd nhan dinh rang cac sd liéu KT cdng bd sau ngay
2/8 dén nay “khong cho thay dau hiéu nao cla suy thoai”. Goldman Sachs nhan
dinh: “Tang trudng duy tri sé dwa nén KT My tré nén gidng hon vdi cac nén KT
khac trong nhom G10, noi Quy tdc Sahm chi dung #70%”. Néu bao céo viéc lam
thang 8 du kién duwoc B6 Lao dong My cong bé vao ngay 6/9 cho thay mirc téang
truéng kha quan, Goldman Sachs sé ha rui ro suy thoai KT My tr& lai 15%, mic da
duy tri trong su6t gan 1 nam cho téi dau thang 8 nay. Trlr phi bao céo viéc lam
thang 8 xau hon nhiéu sv du bao, theo Goldman Sachs, FED sé& chi cat giam LS
80,25 diém % trong cudc hop thang 9, thay vi 0,5 diém %.
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Trung Quéc (TQ) da gilt nguyén LS cho vay chudn & muc cd dinh hang thang vao
ngay 20/8, phu hop véi ky vong cua thi trudng. LS cho vay co ban (LPR) ky han 1
nam gir nguyén & mirc 3,35%. LPR ky han 5 nam khong d6i ¢ mirc 3,85%. Hau
hét cac khoan vay mdi va chua thanh toan déu dua trén LPR ky han 1 nam, trong
khi LS 5 nam anh hudng dén chi phi thé chap. Viéc git* nguyén LPR da dap (ng ky
vong cla thi trudng, vi bién LS ngay cang gidm tai cac NH da can tr cac nd luc ndi
ldng chinh sach clia TQ. H6i thang 7, TQ da gay bat ngd cho thi trudng khi manh
tay cat giam LS ngan va dai han, danh ddu dong thai diéu chinh I6n dau tién trong
gan 1 nam va bao hiéu y dinh clia cac nha hoach dinh chinh sach nham thic day
tang truéng KT. Cac nha giao dich va nha phan tich cho biét, déng thai cat giam LS
cho thdy khudn khé CSTT ctia NHTW TQ (BPoC) dé thay doi, trong dé chuyén LS
ngan han thanh tin hiéu chinh huéng dan thi trudng. Hoat déng cho vay clia cac
NH TQ da giam manh hon du kién vao thang 7 va xuéng murc thap nhat trong #15
nam. Dién bién nay chii y&u do nhu cau tin dung yé&u va cac yéu t6 theo mua, déng
thoi lam tang ky vong rang BPoC c6 thé dua ra nhiéu budc ndi 1ong CSTT hon.
Goldman Sachs nhan dinh, chinh sach tai khda mé réng cuing véi cac bién phap hd
trg khac 1a can thiét d& ngan chan nhu cau trong nudc suy yéu hon nita va dam
bao tang trudng GDP thuc duy tri @ mirc #5% trong nlra cudi nam nay. Du bao TQ
sé cat giam ty lé du trlr bat budc thém 25 bps trong Q.III, ti€p theo Ia cat giam LS
chinh sach 10 bps nira vao Q.IV/2024. Viéc cat gidm LS dudc PBoC dua ra sau khi
di¥ liéu chinh thirc cho thay tang trwdng KT cham lai trong Q.1I va chi dat 4,7%.
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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 (*) 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%
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(*) Cdp nhdt ngay 17/7/2024
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