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=  Tha twdng: Hinh thanh Trung tam tai chinh quéc t¢ TPHCM trong 5-10
nam

»  Nhat Ban co thé sé tang lai suét trong tuan nay, liéu ci s6c ‘carry trade’ co
tai dién?
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Bang chi so
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VN - INDEX 1,242.53 & -0.29%
HNX - INDEX 22067 ¥ -0.46%
DOW JONES INDUS 44,156.12 * 0.30%
EURO STOXX 50 PR 520745 * 0.85%
CSI 300 INDEX 3,797.02 & -0.93%

Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 88.200 * 0.80%
Quéc té (wsp/oz) 27559 1= 0.42%

Ty gia (USD/VND cap nhat 08h30)

USD/VND (BQ LNH) 24328 & -0.02%
DXY 108.25 = 0.26%
EUR/USD 1.0409 * 0.07%
USD/JPY 156.39 * 0.62%
USD/CNY 72724 % 0.01%
Dau thé WTI (wspsn) 7527 & -0.61%
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L&i suat sé gilr 6n dinh trong
nam 2025
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) i g > >

Vdi tinh hinh kinh t&€ nhu hién nay, TS. L& Xuan Nghia - Thanh vién Hoi dong tw
van chinh sach tai chinh, tién té nhan dinh, trong nam 2025 kho cé thé giam thém
k& ca lai suat diéu hanh 1an Iai suat trén thi trudng. Vi néu Iai sudt huy déng giam,
kénh tiét kiém kém hap dan, ngudi dan s& khdng man ma gui tién, ngan hang sé
gap kho vé ngudn von huy dong dé cho vay. Mat khac, Chinh phd mudén duy tri lai
sudt thdp dé hd tro tang trwdng. Nén néu ngan hang tang lai suat sé kho thuc day
cho vay. Hién tai NIM cac ngan hang ciing dang kha méng. Hon nita, cac kénh
dau tv khac nhu vang, ching khoan, bat déong san va trai phiéu doanh nghiép
hién tai déu gap kho, khong da stc canh tranh véi tién glri ngan hang. "Do do, ai
suét trong nam 2025 sé gilt 6n dinh", vi chuyén gia trén nhan dinh.

Xu huéng giam i sudt toan cau la diéu chac chan, nhung véi quan diém cla
Tong thong My Donald Trump vé viéc duy tri si’c manh cta USD, kha nang ty gia
USD duy tri 8 mlc cao trong sudt nhiém ky. Tuy nhién, véi 16 trinh giam 1ai suat
clia Fed, theo danh gia clia TS. L& Xuan Nghia dong USD kho co6 thé tang cao
han nita, va ap lvc mat gia vdi tién dong sé khéng qua 16n. "Nam nay, Qudéc hoi
da "ndgi" chi tiéu lam phat 1én 4,5% (tang 0,5% so v&i nam ngoai) vi ludng trudc
cac rui ro bat thuang. Viéc "ndi" chi tiéu lam phat tao thém du dia cho NHNN néi
ldng chinh sach tién té. Tuy nhién, NHNN sé khong gidm lai suat diéu hanh, hay
manh tay "pha gia" tién déng dé€ ndi Idng tién t&. Néu lam phat toan cau giam,
USD sé khong thé tang mai, ap luc lam phat nhap khiu hay ty gia hdi doai nudc
ta sé khong qua Idn. V& ca ban, diéu hanh chinh sach tién t& nam 2025 sé gilr 6n
dinh nhv nam 2024", TS. Nghia nhan dinh.
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Khi théi quen thanh toan thay
dai...
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Khac véi nhitng nam trudc, van dé dap Ung tién mat trong Ivu thong dip Tét
Nguyén dan nam nay tai cuéc hop bao Thong tin két qua hoat ddong ngan hang
nadm 2024 va trién khai nhiém vu nam 2025 dién ra tudn qua khéng con nhan
dudc su quan tam nhiéu cua cac nha bao. Tham chi, phéng vién con dua nhau
rang: “Nam nay, Phé Théng déc Thudng trwuc NHNN Dao Minh Ta bi ‘méat’ mot
viéc”. Nguén con clia cau néi dua nay xuat phat tir viéc Pho Thong doc la nguoi
phat ngén cida NHNN, thudng xuyén chu tri cac cudc hop bao va ciling la ngudi
phu trach linh vuc kho quy nén cac nam trude lubn nhan dugc su “quan tam” dac
biét clia cac phéng vién.

Tuy nhién, moi chuyén da cé nhitng thay d6i I6n, dac biét khi dai dich Covid-19
xudt hién vdi nhitng khau hiéu “khéng cham”, “khtr khuan”, “khoang cach”, “khéng
tap trung déng ngudi”... Theo dd, sau 2 nam chiu anh hudng cua dich bénh, thoi
quen thanh toan clia ngudi dan da chuyén sang khong dung tién mat mot cach
rat tw nhién. Cung véi do, cac hinh thirc thanh toan dwoc cac ngan hang, trung
gian thanh toan gidi thiéu, dan phé cap tai Viét Nam nhu thanh toan bang thé chip
phi ti€p xuc (contactless), thanh toan truc tuyén 1an ngoai tuyén tai di€m ban qua
ma QR, thanh toan truc tuyén cho dich vu s, thuong mai dién t&r qua NFC, (ng
dung Mobile Banking... két hop vdi cac giai phap, dich vu hd trg nhu xac thuc sinh
trac hoc bdo mat, ma héa théng tin thé (tokenization), dinh danh dién t&r (eKYC)
an toan, thuan tién.
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Du ng margin toan thi truong lap
ky luc méi, xuat hién 3 cong ty
chirng khoan cho vay hon 20.000
ty

Top cic CTCK cé du ng cho vay Ién nhat (ty dong)
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Theo théng ké, tinh dén cudi nam 2024, du ng cho vay tai cac céng ty chirng
khoan wdc tinh vao khoang 245.000 ty dong (~10 ty USD), tang 13.000 ty so Vdi
cudi quy 3 trudc do va la mirc cao ky luc tor trvdc dén nay. Trong do, du ng
margin wdc tinh khoang 240.000 ty dong, tang 17.000 ty so vd&i cubi quy 3 va
cling la con s6 cao nhat trong lich st chirng khoan Viét Nam . Hau hét cac cong
ty ching khoan top dau vé hoat dong cho vay déu ghi nhan duv ng tdng so vdi
cung ky va quy trude. Tham chi, nhiéu céi tén con cé du ng cho vay lap ky luc
nhu TCBS, HSC, VPS, Vietcap, MBS, VPBankS, KIS VN,... vuct xa thdi ky thi
trwong giao dich bung nd trén vung dinh 1.500 hoi cudi 2021 dau 2022.

Mcrc tang du nd manh nhét trong quy cudi nam ngoai lai thudc vé SSI. Thai diém
31/12, dv ng cho vay tai CTCK nay & mirc xap xi 22.000 ty déng, tang 2.500 ty
so vdi cubi quy 3 trudc dé. Du vay, du no cho vay tai SSI van con thdp hon dang
k& so vai muic ky luc gan 23.700 ty dat dudc vao cudi nam 2021. Mot s cong ty
chirng khoan ciing ghi nhan du ng tang manh (trén nghin ty) sau quy cudi nam
2024, co6 thé ké dén nhu HSC, Vietcap, VPBankS, ACBS. Trong nhém mad réng
manh mé hoat déng cho vay, ngoai trtr VPBankS, cac cong ty chirng khoan con
lai déu da thuc hién tang von diéu 1é trong nam vira qua.

Tinh dén cudi nam 2024, toan thi trudng ghi nhan 8 cong ty chirtng khoan co du
no trén 10.000 ty déng, trong do 3 cai tén dan dau déu cé du ng trén 20.000 ty.
TCBS tiép tuc gilr vi tri s6 1 vé du ng cho vay vdi gan 26.000 ty dong. Bang chu
y, dv ng margin ti€p tuc tang cao Ién mirc ky luc mdi trong bdi canh giao dich
trén thi trudng ngay cang am dam.
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Thi tuwdng: Hinh thanh Trung tam
tai chinh quéc t&€ TPHCM trong 5-
10 nam
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Toi 21/1 theo gid dia phuong, tai Davos, Thuy Si, Thi twdng Pham Minh Chinh da
du va phat biéu tai toa dam "Ung dung Al trong san xuét théng minh va phat trién
Trung tdm tai chinh quéc t€ TPHCM". Toa dam do Bang b, chinh quyén TPHCM
va tap doan Sovico, mét trong nhirng nha sang lap cua Trung tdm Cach mang
c6ng nghiép 4.0 (C4IR) tai TPHCM t& chirc. Tham du su kién c6 ddng chi Nguyén
Van Nén, Uy vién Bo Chinh tri, Bi thu Thanh dy TPHCM, I1&nh dao cac bd, nganh,
co quan va dia phuong, thanh vién doan cong tac; cing khoang 60 dai bi€u qudc té
goém dai dién WEF, lanh dao mang ludi C4IR thé gidi, 1anh dao cac tap doan cong
nghé, tai chinh hang dau trén thé gidi.

Phat bi€u tai toa dam, danh gia cao cac ndi dung duac thdo luan, Thu twdng Pham
Minh Chinh cho rang vira qua, viéc Trung tdm Cach mang Céng nghiép lan tha 4
tai TPHCM dugc thanh 1ap la hoan toan phu hop chu trwong va gop phan tich cuc
trién khai Nghi quyét 57 ctia B6 Chinh tri vé phat trién dot pha khoa hoc cong nghé,
d6i mdi sang tao, chuyén dai s6. Thi twdng dé nghi cac dai bi€u chia sé nhitng ban
khoan, tran trd, cam xuc, an tuong vé TPHCM, tiép tuc goép y hién ké d&é TPHCM
phat huy nhitng gi da lam t6t, khac phuc nhitng gi chua lam tét, cé thém tu tin, ban
linh, tri tué dé thic day phat trién dot pha khoa hoc cong nghé, déi mdi sang tao,
chuyén d6i s6, cd thém nhitng céng trinh 16n d& chdo mirng nhitng ngay 1& 16n
trong nam 2025, dac biét la hinh thanh dudgc trung tdm tai chinh qudc té trong
khoang 10 nam va phan dau hinh thanh trong 5 nam, gép phan vao ky nguyén
vuon minh cla dat nudc, ky nguyén phat trién van minh, giau manh, thinh vuong,
nhan dan ngay cang 4m no va hanh phuc.
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Nhiéu doanh nghiép Nhat Ban
mudn mé rong dau tu
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Theo 6ng Nobuyuki Matsumoto, Trudng dai dién JETRO TP HCM, 64,1% doanh
nghiép Nhat ky vong co lai trong nam 2024, tang 9,8 diém % so vdi nam trudc va
lan dau vugt 60% sau 5 nam. Nganh ché bién ché tao cd ti 1€ 1ai trén 80% & céac
nhom linh kién may maoc, thiét bi y t€, san phdm nhua, héa chat va dudc pham.

Tai Viét Nam, 48,8% doanh nghiép du bao kinh doanh nam 2024 sé cai thién,
56,1% du ki&n md rong trong 1-2 ndm téi, dan dau ASEAN du gidm nhe 0,6% so
véi nam trude. Dai dién JETRO nhan dinh xu hudng dich chuyén san xuét tir Trung
Quéc sang Viét Nam sé ti€p tuc nham tranh rdi ro, bat k& cac chinh sach tir chinh
quyén mdi clia Téng thong My Donald Trump.

Ong Matsumoto nhan manh Viét Nam can hoan thién tha tuc hanh chinh va khung
phap ly d€ thu hut FDI, tan dung loi thé khi cac doanh nghiép Nhat chon Viét Nam
lam diém dén trong chudi dich chuy&n san xuét tai ASEAN.
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Ong Trump can nhic ap thué
quan 10% véi Trung Qudc ngay
ngay 1/2
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Tong thdng My Donald Trump cho biét chinh quyén mdi dang thao luéan vé viéc ap
thué quan 10% lén hang hoéa Trung Qudc, chinh sach madi cé thé co hiéu luc bat
dau tvr thang 2. Ong Trump chia sé vdi cac phéng vién tai Nha Tréng t6i 21/1:
“Chung toi dang ban bac vé murc thué quan 10% doi véi Trung Quéc béi ho dang
chuyén fentanyl t6i Mexico va Canada. Chung t6i dang can nhac ngay 1/2 .

Binh luan trén duoc dua ra moét ngay sau khi 6ng Trump cho biét 6ng du tinh ap
thué& 25% lén Mexico va Canada s6m nhét vao dau thang 2. Ong tiét 16: “Chuang t6i
dang can nhac muc thué 25% déi vai Mexico va Canada vi ho dang cho phép mét
lvong I6n ngudi nhap cu vao My”.

Khi tranh clr cho nhiém ky tGng théng th hai, 6ng Trump tirng de doa danh thué tu
60% trd 1én doi véi hang hdéa Trung Qudc, t& CNBC cho hay. Va thang 11 nam
ngoai, 6ng tiép tuc kéu goi ap dung “thu€ quan bé sung 10%” déi vai Trung Qudc,
theo bai dang trén mang xa héi Truth Social.




Nhat Ban c6 thé sé tang lai suat
trong tuan nay, liéu cl séc ‘cany
trade’ c6 tai dién?
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Pa s6 cac nha kinh t& duwagc CNBC khao sat du kién BoJ sé tang lai suat 25 diém
cd ban (bps) trong tuan nay. Néu thuc t&€ dién ra dung nhu du doan, Ii suat chinh
sach clia BoJ sé dudc nang lén thanh 0,5%, mic cao nhat ké tir nam 2008. Binh
ludn cong khai ciia Thong déc Kazuo Ueda va bai phat biéu ctia Phé Théng doc
Ryozo Himino t6i cac 1anh dao doanh nghiép vao tuan trudc bao hiéu rang BoJ san
sang tang lai suat. Trong khi d6, 6ng Himono tiét 16 BoJ sé thao luan viéc tang lai
suat tai cudc hop dién ra trong hai ngay 23 - 24/1. Ong néi thém réng viéc duy tri 1ai
sudt thuc & mirc am khi Nhat Ban da khac phuc dudc cac yéu td giam phat sé 1a
diéu “bat binh thudng”.

Doéng yen thudng dudc st dung lam déng tién cap von trong chién lwoc carry trade
- nha dau tu di vay bang mét loai tién té cé 1ai suat thap va tai dau tu vao tai san
clia mo6t qudc gia khac co ty suat sinh I6i cao hon. Dot tang lai suat vao thang 7
nam ngoai clia BoJ da kéo gia yen tang lén dang k&, khién cac nha dau tu di vay
dong tién nay chiu ap luc I6n. D& co tién tra ng, ho phai ban bdt cac tai san khac,
gay ra mét dot ndo loan trén thi trwdng tai chinh toan cau vao dau thang 8. Do lai
sudt & Nhat Ban van thap hon rat nhiéu 1ai suat tai cac nudc phat trién khac, hoat
doéng carry trade bang déng yen c6 thé van con phd bién. Vi vay, cé nguy co cl
soc thang 8 nam ngoai 13p lai khi BoJ tang lai suét.

Tuy nhién, ban than BoJ cling mudn tranh tinh hudng nay va da chuén bi ky ludng
tam ly cho thi trudng vé kha nang tang lai suat bang nhitng phat bi€u cta Théng
déc Ueda va Phé Thong déc Himino. Do dd, thi trudng toan cau chua chac sé phai
trai qua mot phen so hai nira.
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BANG CHi SO TIEN TE NH VN AHEL0SIS THAM KHAO

DU BAO KT THE GIOI - VN

2024 2025

2024 2025 World Bank 6,1% 6,5%

World Bank  2,6%  2,7% ADB (%) 6,4% 6,6%
IME 3.2% 3.2% OECD 6,6% 6,5%
OECD (*) 32%  32% IMF 58% 6,1%
UNCTAD uoB 6,4% 6,6%
(*) Cdp nhdt ngay 25/12/2024 HSBC 70% 6,5%
Standard Chartered Bank 6,8% 6,7%

VNDirect

|
GDP{
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(*) Cdp nhdt ngay 25/12/2024
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