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(Thir Nam, ngay 22/08/2024)

Chi&ng khoan l' v’&

VN - INDEX 128405 0.90%
HNX - INDEX 23842 0.47%
DOW JONES INDUS 40,89049 ¢ 0.14%
EURO STOXX 50 PR 488528 * 0.57%
CSI 300 INDEX 332164 &% -0.33%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 81.000 0.00%
Quobc té wsp/oz) 251217 & -0.05%

Ty gid (USD/VND céap nhat 08h30)

USD/VND BaLNH) 24245 @ 0.00%
DXY 10115 & -0.23%
EUR/USD 1.1146 & 0.16%
USD/JPY 14540 @& -0.02%
USD/CNY 71314 0.03%
Dau thd WTI (wsp/n) 7183 & -2.98%
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Chi s6 DXY trén da giam trong phién giao dich vira qua (-0.3%) & mirc 101.14, ti€p tuc xuéng murc
thap nhat trong 8 thang, sau khi di¥ liéu cac nha tuyén dung da tang thém it hon viéc lam so véi du
kién trudc do, trong khi Igi suat trai phiéu ky han 10 nam ctia My gidm xuéng muc thap nhat han 2
tuan. Thi truong dang “ngong” bai phat bi€u quan trong clia Chu tich Cuc Du trit Lién bang My (FED)
tai hdi nghi Jackson Hole vao 23/8 dé tiép tuc tim manh méi vé 16 trinh cat gidm I&i suat tiém nang.

Ty gia GBP/USD trén da tang 0.59% so vdi phién giao dich trudc, dat mdc 1.3101 mic cao nhat ké
tir 25/7. Ty gia EUR/USD tang 0.27%, 6 mdc 1.116, mdc cao nhat ké tir thang 7/2023. Ca 2 dong
tién trén duoc hudng loi bdi da giam manh ctia USD trong nhiing phién giao dich trwdc do.Trong khi
do, USD/JPY chét phién giao dich giam 0.34%, & muc 144.7, mic thap nhat k€ tir ngay 7/8. Théng
déc ngan hang trung vong (NHTW) Nhat Ban du ki€én sé thao luan tai quéc hoi vé quyét dinh tang lai
suat cua NHTW vao thang trude vao cudi tudn nay va theo cudc tham do t&r Reuters phan 16n cac
nha kinh t€ cho rang, NHTW Nhat Ban sé tang 1ai suat 1 [an nira vao cudi nam nay.

Gia vang thé gidi giam 2.2 USD, ¢ muic 2.512.5 USD/ounce. Gia vang van dao dong gan muic cao nhat moi thoi
dai sau khi bién ban cudc hop gan day nhéat ctia FED cho thdy cd xu hudng Ging hd viéc cat giam |&i suét tai cude
hop chinh sach vao thang 9.

Gia dau Brent giam 1.49%, & mic 76.05 USD/thung. Gia dau WTI giam 1.69%, gilt murc 71.9 USD/thiing. Gia
dau giam Gia dau giam sau dif liéu tir Bo Lao dong My cho thay cac nha tuyén dung da tao ra it viéc lam hon
nhiéu so vdi bao cao ban dau trong nam tinh dén thang 3. Bén canh do, nhiing kho khan vé kinh t€ clia Trung
Qudc da gop phan lam giam bién loi nhuén ché bién va nhu cau nhién liéu thap.
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NHNN gidm lai suat tin phiéu [an
th(r hai trong thang, lai suat thi
trudng tiép tuc tang

Sacombank
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NGAN HANG

Trong phién giao dich 20/8 trén thi trudng md, Ngan hang Nha nudc (NHNN) da
gidm lai suat (LS) trang thau tin phiéu t&r 4,25%/nam trong phién trwdc dé xudng
con 4,2%/nam. Day 1a lan thi 2 NHNN giam LS tin phi€u ké tir dau thang 8/2024.
Trén thi trudng lién ngan hang (LNH), LS ciing ti€p tuc ha nhiét. LS chao binh
quan LNH VND #0,01-0,09 diém % & tat ca cac ky han tir 1 thang trd xudng sv
phién dau tuan; cu thé: LS qua dém la 4,50%; 1 tuan la 4,60%; 2 thang la 4,70%
va 1 thang 1a 4,76%. Theo cac chuyén gia phan tich, ty gia duoc kiém soat sé
gitp NHNN thuén Igi hon trong thuc hién cac chinh sach tién té (CSTT) hé trg nén
kinh t€ (KT), dac biét la giam LS. Sv dau nam, gia USD ban ra tai Vietcombank chi
con #2,7%. Ty gia da ha nhiét dang k€& trong hon 1 thang qua. Gia USD trén thi
trwong tv do hém qua cling chi con 25.420 VND/USD (ban ra). Truwdc do, hoéi cudi
thang 6, gia USD trén thi trudng tu do co luc da vuat 26.000 VND/USD. Mac du,
LS LNH va ty gia ha nhiét nhung LS huy déng trén thi trudng 1 van tang. Nhu
vay, tir dau thang 8 tdi nay da co 13 ngan hang (NH) tang LS huy dong (HP) va 3
NH giam LS HD. Trong thang 7, thi trudng ghi nhan 20 NH tang LS HD. Theo cac
chuyén gia phan tich VIS Rating, chat lwvong tai san nhiéu NH nhd suy giam. Mot
s6 NH nhd dé bi tén thuwong hon trude rii ro thanh khoan do ting ngudn vén thi
trudng ngan han trong bi canh tang trudng tién guvi thap.
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Ty gi& dang gidm dan, cac doanh Ong Can Van Luc - H6i déng Tu van chinh sach tai chinh, ‘ti‘én té quoc gia danh
nghiép bét ndi lo 4p Iutc tai chinh gia: "Ty gia giam S:hl]ng ta sé co lgi khi tré‘nq nudc ngoai bang dl]ng USD do, roi
" . c6 lgi hon trong dau tu nudc ngoai, nha dau tu nudc ngoai cam thay chénh Iéch
b LS da giam di, ty gia én dinh tao ra tam ly yén tdm khi dau tu vao Viét Nam”. T
gbéc do doanh nghiép (DN), cac DN trén san déu quan tdm dén tdm quan trong
cla viéc 6n dinh ty gia dé giup DN duy tri hoat ddng san xuat, cé ngudn ngoai té
phuc vu xuét nhap khdu (XNK), bdi ty gia tang khién DN phai hach toan 16 chéch
léch ty gia, kéo theo giam Igi nhuan cdia DN. Ty gia tang sé tac dong bat loi dén
cac DN co khoan vay bang USD va c6 nhu cdu NK nguyén véat liéu. Du béo vé
dién bién ty gia USD/VND giai doan tlr nay dén cudi nam 2024, nhiéu chuyén
and gia déng quan diém cho rang, cang thang ty gia dang gidm dan khi co quan
quén ly da dua ra hang loat bién phap nham binh &n ty gia. Tuy nhién, trong vai
thang tdi, dién bién USD c6 thé chiu &nh hudng bdi dién bién chinh trudng MY.
Vdi thi trudng trong nudc, ty gia khdng chi chiu tac déng cua thi trwdng thé gidi
ma con phu thudc vao cau trong nudc. Theo d6, cau USD thudng tang vao giai
doan cudi Q.1ll, dau Q.IV do nhu cau NK may méc, nguyén liéu phuc vu cho dan
hang XK cudi nam. Mac du, cé nhitng tin hiéu tich cuc, ap luc tr LS USD cao
van |a 1 thach thirc dang k&. Pai dién NHNN cho biét, sé tiép tuc diéu hanh ty

gia 1 céach linh hoat va kip thdi, nham dam béo su 6n dinh cho nén KT,

Sacombank .
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Vi sao lai suat tién gli tiét kiém Theo TS.Lé Xuan Nghia, chuyén gia KT, nguyén nhéan khién LS tang la do lam
khéng ngirng tang? phat, ty gia, gia véng nhung muc tang LS HD chi & mic d6 yU’a phai, tao cam
giac cho ngudi gui tiét kiém da thiét thoi, khdong ham y dao chiéu CSTT. Viéc gilr
mét bang LS thdp nham &n dinh d& phuc hdi nén KT & thoi diém hién tai rat

quan trong. Vi thé&, LS cho vay dudc nhan dinh van tiép tuc 8 mic thap, ké ca
O/ trong béi canh LS tiét kiém diéu chinh tang nhe thai gian téi. M6t s6 NH cho biét,

diéu chinh LS HP nhich I&én nham chudn bi ngudn vén dap (ng nhu cau tin dung
thudng tang cao vao dip cudi nam. Mot trong nhitng yéu t6 thuc day LS gui tiét
kiém di Ién la do tin dung dang tang nhanh gép 3 lan sv téc d6 HD von. Cac
chuyén gia ctia MBS phan tich, cau tin dung ti€p tuc xu hudng tang manh hon tir
gilta ndm 2024, khi san xuat va dau tu tang téc trong cac thang cudi nam nay.
Vi vay, LS HD ky han 12 thang cta cac NHTM 16n co6 thé #50 diém ca ban, 1én
muc 5,2-5,5% vao cudi nam 2024. Tuy nhién, LS dau ra van duy tri mat bang
hién tai, trong b&i cdnh cac co quan quén ly va cac NHTM dang nd luc hé tro DN
ti€p can ngudn vén, kich cau tin dung. UOB dua ra du bao rang, mat bang LS
VND trong 6 thang cudi nam 2024 co thé ti€p tuc 40,25-0,75%, tao ra duwdng
cong LS hai hoa cho céac ky han 1-12 thang & mirc 3-6% vao cudi nam 2024.

Sacombank
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BANG CHi SO NGAN HANG THAM KHAO

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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Thi tuwdng chan chinh cong tac
dau gia quyen st dung dat
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Tha twdng vira ky ban hanh Cong dién s6 82/CD-TTg ngay 21/8/2024 chi dao cac
co quan lién quan kip thdi chan chinh céng tac dau gia quyén st dung dat. Céng
dién gt BO truéng cac Bo: Tai nguyén va Mbi trudng, Xay dung, Tai chinh, Tu
phap, Cong an; Chu tich UBND céc tinh, thanh phé truc thuéc Trung wong néu ro:
Vlra qua, Chinh phu, Tha twdng Chinh phu da chi dao va ban hanh cac van ban
quy dinh chi tiét thi hanh Luat Dat dai 2024 cé hiéu luc ké tir 1/8/2024, trong dé co
quy dinh v/v dau gia quyén sir dung dat. M6t s dia phuong da té chic dau gia
quyén st dung dat dat két qua, gop phan bé sung ngudn thu cho ngan sach dia
phuong. Tuy nhién, 1 sé trudng hop gia trung dau gia cao gap nhiéu lan sv gia
khdi diém (cé trudng hop cao bat thudng dudc co quan théng tin dai ching phan anh)
dang thu hut su quan tdm rat I6n clia du luan xa hoi, co thé tac dong dén phat
trién KT-xa hoi, moi trudng dau tu, kinh doanh va thi trudng nha &, bat dong san.
Theo d6, nham nang cao hiéu luc, hiéu quéa cong tac quan ly dat dai, lanh manh
hoa thi trudng bat dong san, thic day phat trién KT-xa hoi, Tha tudng yéu cau cac
co quan lién quan trién khai thuc hién cac cong tac cu thé tai Cong dién nay.
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Tang trudng kinh t€ Q.ll, ASEAN-G
vuct du bao, Viet Nam vuon Ién
dan dau

Tang truong GDP quy II cua cac nwéc trong ASEAN-6
6,93%

6,30%
5,90%

5,05%

2,90%
2,30%

Viét Nam  Philippines  Malaysia Indonesia  Singapore Théi Lan
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Theo s06 liéu thong ké, trong Q.1I, Viét Nam (VN) la qudc gia co tang trudng GDP
cao nhat ASEAN-6, #6,93%. Trong dd, néng, 1am nghiép va thldy san #3,34%,
dong gop 5,36% vao mirc tang téng gia tri tang thém cua toan nén KT; cong nghiép
va xay dung #8,29%, déng gop 45,73%; dich vu #7,06%, dong goép 48,91%. Tinh
chung 6 thang, GDP #6,42%, cao hon nhiéu cung ky 2023 (#3,84%) va vudt kich
ban tai Nghi quyét 01 (#5,5-6%). Sau két qua cao hon ky vong, B6 K& hoach va
Dau tv da dé xuat Chinh pha diéu chinh muc tiéu tang trudng GDP ca nam 2024
len 6,5-7% thay vi 6-6,5%. Tuy nhién, ADB van gitt nguyén trién vong tang trudng
cta VN dua ra hoi thang 4 & mic #6,0% do van cd nhiing rui ro tir bén ngoai c6
thé lam cham da tang trudng nay nhu nhu cau toan cau suy gidm do tang trudng
toan cau cham lai. Dac biét & cac nuwdc doi tac thwong mai I6n clia VN va cang
thang chinh tri trén th& gidi van con tiép dién; tdc dd binh thudng héa LS & thi
trwdng My va cac nén KT tién tién khac sé tac dong 1én ty gia hoi doai clia VN; va
tang trudng trong nudce cling phu thudc vao Chinh pha thuc hién hiéu qua cac bién
phap ho trg vé tai khoa va dau tu cong. O vi tri thi 2 1a Philippines véi mirc GDP
Q.Il #6,3%, danh dau mdrc tang trudng nhanh nhat trong 5 quy gan day. Malaysia
@ vi tri thr 3. Theo NHTW Malaysia GDP Q.ll nudc nay #5,9% sv cung ky 2023.
Xép vi tri thi? 4 la Indonesia véi GDP #5,05%, giam nhe sv mirc #5,11% trong Q.
va #5,17% cua cung ky 2023. Singapore xép vi tri th&r 5, GDP Q.Il #2,9% sv cung
ky 2023, thap han hon mirc 4 3% trong Q.. Thai Lan cé murc tang trudng thap nhat
trong nhom, #2,3% trong khoang thdi gian ti thang 4-6/2024 sv cung ky 2023.
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Chinh séach tién té toan cau
dang phan ly thé nao?

Sacombank
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Theo Bloomberg, trong suét nhiéu nam, FED, NHTW chau Au (ECB) va NHTW cac
nén KT phat trién khac da dua ra danh gia KT va hanh dong chinh sach twong déi
dong nhat. Khi Covid-19 tréd thanh dai dich, cac NHTW nay dong loat ha LS va bom
tién vao nén KT. Khi biét chac lam phat khéng phai 1a 1 van dé tam thdi, ho da
cung nhau trién khai chién dich that chat LS manh tay nhét trong nhiéu thap ky dé
chéng lai su leo thang cla gia ca. Tham chi cach day chua day 1 nam, cac sép
NHTW cé su dong nhat quan diém khi hoi tu tai hdi nghi thwong nién cia ECB. Tai
su kién do, ho déu cho rang con nhiéu viéc phai lam dé dua lam phat vé tam kiém
soat. Hién nay, véi lam phat da gidm nhung van cao hon muc tiéu 2%, gitra cac
NHTW dang cé su khac biét vé quan diém chinh sach. Cac nha hoach dinh CSTT
NHTW phai can nhac giita 1 bén 1a rdi ro ap luc gia ca con cao vai 1 bén la nguy
co nén KT roi vao suy thodi. Bai véi nha dau tw, su can nhac nay ctia cac NHTW
ddng nghia thi trwdng tai chinh c6 nhiéu bién déng hon. ECB da bat dau gidm LS
cach day hon 2 thang, FED nhiéu kha nang dén thang 9 mdi hanh déng tuwong tu.
NHTW Anh da giam LS ngay 1/8 nhung vdi ty & sat 5 phiéu thuan va 4 phiéu
chéng trong bd phan ra quyét sach. Thong déoc NHTW Australia thang nay da dé
cap dén y kién tr ca 2 phia trong cudc tranh luan vé LS, véi 1 bén Gng ho viéc tiép
tuc that chat va 1 bén tng hd ndi ldng. Chi dé 2024 clha hdi nghi Jackson Hole 1a
“danh gia lai” hiéu qua cta chinh sach va su truyén dan cta chinh sach trong nén
KT. Su kién thudng nién nay co su tham du clia 1anh dao cap cao nhat dén tir cac
NHTW I6n nhat trén thé gidi va gitp dinh hinh ky vong cla gidi dau tw vé CSTT.
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Bién ban cudc hop thang 7 clia FED
duoc cdng bd: Gan nhu chic chan
sé cat gidm [3i suét trong thang 9
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Trong Bién ban cubc hop (BBH) chinh sach thang 7 ctia FED, cac quan chic da
ti€n gan hon dén viéc cat giam LS vén dudc mong doi tir lau. Cu thé, BBH cho biét
“phan 16n” quan chiic tham du cudc hop ngay 30-31/7 “nhan thdy rang, néu dit liéu
ti€p tuc dién ra nhu du kién, thi kha nang ndi 16ng chinh sach tai cudc hop tiép theo
la phu hop”. Thi trwding dang du doan FED sé tién hanh cat gidm LS vao thang 9.
Né&u dung nhu vay, day sé la [an dau tién FED ndi ldng chinh sach ké tir dot tang
LS lién ti€p dau nam 2022 va gil* nguyén 3 mirc cao ké tr thang 7/2023 dén nay
dé& kiém ché& lam phat. BBH néu rd: “1 s8 (ngudi tham gia cudc hop) nhan thdy rang,
tién trién lam phat gan day va ty Ié that nghiép tang trd thanh ly do hap ly dé giam
LS 25 diém cao ban tai cudc hop nay hodc ho co thé ing hd quyét dinh nhu vay".
Tuy nhién, BBH néu rd cac quan chic tu tin vé 16 trinh cGa lam phat va san sang
ndi 16ng chinh sach néu di liéu tiép tuc di theo dung ky vong. “Vé trién vong lam
phat, nhitng ngudi tham gia danh gia rang dir liéu l1am tang s tu tin cla ho rang
lam phat dang tién trién bén vitng hudng téi mirc 2%. Hau hét cac quan chirc déu
nhan thay rang, cac yéu t6 gop phan vao tinh trang gidm phat gan day c6 kha nang
sé ti€p tuc gay ap luwc giam trong nhitng thang téi”. Trong tuyén bd sau cudc hop,
FOMC Iuu y, tang trudng viéc lam giam va lam phat “giam bét”. Tuy nhién, FOMC
da chon git* nguyén LS chudn, hién & mirc cao nhat trong 23 nam la 5,25-5,50%.




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 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%

VNDirect

|
GDP{

Sacombank S

(*) Cdp nhdt ngay 17/7/2024
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httos.//hnx, vn/vi-vi/hnx, him/

httos.//www,bloomberg,com/markets/stocks

httos.//goldprice,org/Vi

htto.//www,sjc,com,vr/

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

State=1a9q0kizaf 4

https.//vietstock.viv2024/08/ty-gia-dang-giam-dan-cac-doanh-nghiep-bot-noi-lo-ap-luc-tai-chinh-757-1221213.htm
httos./www.tinnhanhchungkhoan. vrvngan-hang-nha-nuoc-giam-lai-suat-tin-phieu-lan-thu-hai-trong-thang-/ai-suat-thi-truong-

tiep-tuc-tang-post352081.htm/

https.//www.tinnhanhchungkhoan. vn/vi-sao-lai-suat-tien-qui-tiet-kiem-khong-nqung-tang-post352060.htm/

https.//cafef. vivthu-tuong-chan-chinh-cong-tac-dau-qia-quyen-su-aung-dat- 188240821 185442 135.chn

https./vietnambiz.vrv/tang-truong-kinh-te-asean-6-vuot-adu-bao-viet-nam-vuon-len-adan-dau-trong-quy-if-

202482012392802.htm

httos.//cafef. vr/bien-ban-cuoc-hop-thang-7-cua-fed-aduoc-cong-bo-gan-nhu-chac-chan-se-cat-giam-iali-suat-trong-thang-9-

188240822074217549.chn

https.//vneconomy.vin/chinh-sach-tien-te-toan-cau-dang-phan-ly-the-nao. htm
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