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Bang chi so

(Thir Hai, ngay 24/06/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,282.02 § -0.02%
HNX - INDEX 24436 % 0.16%
DOW JONES INDUS 39,150.33 0.04%
EURO STOXX 50 PR 490730 & -0.82%
CSI1 300 INDEX 349562 & -0.22%

Vang (SJC céap nhat 08h30)
SJC (Ng.d/Liufong) 76.980 0.00%

Quoéc té wsp/oz) 232194 & -1.79%

Ty gid (USD/VND céap nhat 08h30)

USD/VND BQLNH) 24262 * 0.02%
DXY 105.89 # 0.23%
EUR/USD 1.0692 @& -0.13%
USD/JPY 159.79 * 0.47%
USD/CNY 72610 0.01%
Dau thd WTI (wsp/n) 8032 # -2.25%
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TONG QUAN THI TRUONG

> Chiso Dollar Index (DXY) dirng & mirc 105.83. Bong USD tang cao hon so vdi cac loai tién té chinh
khac nho di liéu kinh t&€ My manh mé va céach ti€p can diéu hau trong chinh séach tién té cua FED.
DXY cling duoc hd tro sau tin cat gidm 13i suat thir hai lién ti€p sau Ngan hang Trung wong Chau
Au tir Ngan hang Quéc gia Thuy ST va tin hiéu tir Ngan hang Anh vé viéc gidm lai suat vao thang 8,
da giao dich cao hon va quay lai mdc cao nhat 1 thang cla tuan trudc.

Gia vang giao ngay giam 1.7% xuéng 2,319.95 USD/Ounce. Gia vang giam hon 1% vao ngay 21/6,
chiu ap luc béi da tang cda dong USD va lgi suat trai phiéu, sau khi di liéu cho thay hoat dong kinh
doanh manh mé ctia My.

Gia dau thé caa My WTI tang gidm 0.69% xudng con 80.73 USD/thung. Gia dau gidm vao ngay
21/6 nhung van téng gan 2.9% trong tuan. Da téng gia dau da ho trg cac ¢6 phiéu néng ludng, gilp
linh vuc nay tién 2.4% dé dan dau S&P 500 trong tuan nay.
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Kinh t€ héi phuc, kich ban nao cho

chinh sach tién t&?

LAI SUAT DIEU HANH CUA MY

Sacombank
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K& tir khi dai dich Covid-19 xay ra, Viét Nam (VN) da tich cuc thuc day tang
trudng bang ca chinh sach tai khda va tién té. Thuc t&, sau khi da ndi ldng 1 thoi
gian dai, ca chinh sach tai khoa va tién té déu da bi kéo cang hét mirc. Tuy
nhién, diéu thay ro trong 2023 do la tang trwdng kinh té€ (KT) VN khoéng nhd su
ndi 1dng tai khoa hay tién té nay ma kha quan hon. M6t ly do don gian la thuong
mai toan cau va xuét khau (XK) rat it lién quan dén lai suat (LS) VND. Doanh
nghiép (DN) FDI, nhém chiém t6i % gia tri XK, hoan toan co thé vay bang USD
vdi LS thdp theo nhitng quan hé san c6 véi ngan hang (NH) nuwdc ngoai. Trong
khi dé, giam sau LS VND dang gay si’c ép lén cac can déi vi md quan trong, ré
nhat la ty gia va bong bong tai san. Theo du bao, tang trwdng clia 2024 va 2025
chac chan sé kha quan nhd XK, khéng phai nhd ndi 1dng tién té. Vi vay, co thé
coi viéc ndi léng tién té dén thai diém nay la da hoan thanh s ménh. Can luu y
rang, LS cho vay, yéu t6 quyét dinh dén hd trg ting trudng khéng nhat thiét phai
tang theo LS huy dong. Thai diém nay la lic cac NH thuong mai can chia sé
thuc chat hon véi DN bang cach tang LS cho vay cham hon. Nhu vay thi chinh
sach tién té va dinh huéng LS trong 2024 can phai rat linh hoat theo hudng tang
dan LS huy déng VND dé hé trg 6n dinh ty gia, gidm bét dau co hinh thanh bong
bong tai san trong khi ¢ gang gidm, gilt hodc tdng cham LS cho vay. Lam nhu
vay thi 2024 va 2025 chung ta sé cé duoc ca tang trudng va on dinh vi mo.
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Lanh dao Cuc An ninh mang: TGi
pham dang tim cach doéi phoé véi
quy dinh xac thuc sinh trac hoc
tor ngé)i 177
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Chia sé tai hoi thdo vé thuc trang, phuong thirc thi doan cua téi pham mang,
Thuong ta Cao Viét Hung, Phdé Trudng phong 4 - A05 Bo Cong an cho biét, thoi
gian qua, tinh hinh t6i pham s* dung cdng nghé cao trén thé gidi va tai VN tiép tuc
dién bién phuc tap véi nhiéu phuong thire, tht doan mdi, tinh vi, quy mé t8 chirc
Xuyén bién gidi (co6 dau hiéu két ndi gitta doi tuong trong nudc va nudc ngoai). Trong
2023, Cong canh bao an toan théng tin VN ghi nhan #13.900 vu tan coéng mang
vao cac co quan, t6 chirc, DN; #16.000 phan anh Itra dao truc tuyén, gay thiét hai
hon 390.000 ty déng (#3,6% GDP); tdng s6 tién ngudi dan bi cac déi twong Ira dao
trén mang 8.000-10.000 ty dong, 41,5 lan sv 2022. Trudc thuc trang téi pham trén
khong gian mang hién nay, Thuang ta Cao Viét Hung cho biét, A05 dang tiép tuc
phdi hap chat ché vdi cac don vi chirc nang ciia Ngan hang Nha nuéc (NHNN), Bo
Thong tin va Truyén thong dé trién khai gidi phap ra soat, dinh danh, xac thuc thué
bao di dong, tai khoan NH vdi ca sd dit liéu qudc gia vé dan cuw dé€ han ché tinh
trang sim "rac", tai khoan NH "rac"; ngan chan, han ché giao dich, chuyén nhan
dong tién vi pham phap Iuat. Danh gid cao viéc NHNN ban hanh Quyét dinh
2345/QQD-NHNN, tuy nhién "cac déi twong t6i pham da cé dau hiéu thay ddi
phuwaong thirc hoat dong d€ déi pho véi quy dinh mdi nay". Do dé, A05 khuyén céo
ngudi dan: Nang cao y thirc canh giac, ky nang dé co thé tu bao vé ban than. Than
trong, tim hiéu, ki€ém tra ky thong tin trudc khi giao dich.
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Ngan hang tiép tuc tang lai suat
nham thu hat dong vén nhan rdi
tir dan cuv
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LS huy déng tai nhiéu NH ti€p tuc duoc diéu chinh tdng nham thu hat dong vén
nhan rdi tr dan cu. Dang chud y, cé6 NH da tang LS tiét kiém dén 1an thir 3 ké tir dau
thang 6 tdi nay. Théng ké mdi nhat tr NHNN cho thay, tién gui tir dan cu vao cac té
chirc tin dung tdng manh Ién gan 6,7 triéu ty dong tinh dén cudi thang 3/2024,
£2,2% sv cudi nam 2023. Diéu dang nai, thoi diém thang 3 ciing la luc mat bang
LS huy dong gan nhu & mirc thap nhat tai hau hét cac ky han. Bat chap diéu do,
tién glri van tang manh. Theo gidi chuyén gia, dong tién van tim v& NH du LS thap
cd nguyén nhan chinh la do cac kénh dau tu khac nhiéu bién dong kho ludng, kém
on dinh va trién vong sinh 10i thdp. Theo du bao clia VCBS, LS huy dong dang co
xu hudng tadng dan t&¥ mic day. Mat bang LS huy déng co th€ #0,5-1%/nam
nhung sé kho tao ra 1 cudc chay dua LS tién glti cta toan thi trudng. Tuong tu,
VDSC ciing nhan dinh, LS huy déng co6 thé phuc hoi vé thoi diém dau nam nay
trong cac thang tdi, tvong duong véi mic 40,5-1%/nam sv vung day.
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S&P Global Ratings gilr nguyén
xép hang cla Viét Nam & miurc
BB+ vdi trién vong on dinh

P Xép hang tin nhiém quéc gia déi véi Viet Nam

Dai han

BB+

Ngan han

B

p Du bao

Trién vong vé xép hang tin nhiém trong dai han:
On dinh

6,5-7%
5,8%

tang truong kinh teé

Nam 2024 3 -4 nam téi
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S&P Global Ratings vira cong bd x€p hang tin nhiém qudc gia cia VN & mirc BB+
vdi trién vong 6n dinh. T6 chic nay du bao, KT VN sé tang toc trong 12 thang tdi
khi nhu cau toan cau phuc hoéi va VN dan gidi quyét dugc nhitng kho khan trong
nudc. S&P Global Ratings nhan dinh, viéc xép hang tin nhiém nay phan anh trién
vong tang trwdng KT kha quan cda VN, mdc ng Chinh phl vira phai va vi thé bén
ngoai on dinh. Té chi*c nay du bao, tang trwdng KT cla VN sé dat 5,8% trong
2024, sau khi gidm xuéng mic 5% trong 2023. VN van la diém dén hap dan déi
Vi dau tu nudc ngoai, dac biét trong linh vuc san xuat, khi cac DN tiép tuc da
dang héa hoat déng trong khu vuc. Su tang trudng clia nganh ban dan coé kha
nang sé thic day KT VN vao 2024 khi xuat khau nganh nay tang lén. Trong finh
vue dich vu, du lich xuyén bién gidi dang phuc héi manh mé, dac biét véi s6 lvong
khach du lich tir Trung Qudc tang dét bién. Nhu cau trong nudc ciling dang phuc
héi du van cham hon téc dé tang trwéng GDP. Pau tv cong du kién sé tang toc
trong nhi*ng nam tdi, chu yéu tlr ngan sach nha nudc.
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Standard Chartered bank: GDP

Q.lIl 8 mirc vira phai trong bai
canh lam phat tang cao
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Trong béo céo céap nhat KT mdi nhat vé VN, Standard Chartered bank du bao, téang
trudng GDP Q.ll sé dat 5,3% sv cung ky (Q.l dat 5,7%). Theo Standard Chartered
bank, tang trudng doanh s6 ban 1é dudc du bao sé giam xudng 8,2% sv cung ky
trong thang 6 (mdic 9,5% trong thang 5), tang trudng xuat khiu sé giam xuéng 14,2%
sv cung ky trong thang 6 (muirc 15,8% trong thang 5) va xuét khdu dién tir sé ti€p tuc
dudc cai thién trong nam nay. Nhap khau va san xuét cong nghiép cé kha nang dat
lan lugt & mirc 26% (mdc 29,9% trong thang 5) va 5,2% (muc 8,9% trong thang 5) sv
cung ky trong thang 6. Lam phat co6 thé tang Ién miic 4,5% sv cling ky trong thang
6 (tr mic 4,4% trong thang 5), danh dau day la thang th 3 lién ti€p lam phat trén
muc 4%. Gia dich vu gidao duc, nha & va vat liéu xay dung, cham séc sirc khde va
thuc pham da thic day lam phat trong thoi gian gan day. Xu hudng nay cé thé duy
tri trong nhitng thang t6i. Ong Tim Leelahaphan, chuyén gia KT VN-Thai Lan cla
Standard Chartered bank chia sé: “Mac du, tang truéng trong Q.ll c6 kha nang
cham lai nhung ching t6i cho rang, VN van gilr da phuc héi rat kha quan. Nén KT
cd thé van con phai déi mat vdi nhirng thach thirc trong Q.III, trong béi canh cua ap
luc gia ca, ty gia va nhu cau suy gidm trén toan cau". Standard Chartered bank du
bao, NHNN co thé sé tang LS tai cap von thém 50 diém ca ban trong Q.IV trong bai
canh lam phat gia tang. Yéu td ty gia co thé sé thiic ddy NHNN tang LS trong Q.IV
hodc sém hon. Cac dong thai tr FED sé la yéu to trong yéu anh hudng dén cac
quyét dinh chinh sach ctia NHNN.
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GDP

52.0

50.0

48.0

46.0

44.0

42.0

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

) s 2

CPI ndm 2023-2024

1.08%

1.04%
—

T

5.66%
5.05%
O 0.52%
0 0
3.72% 4.24% 031%
3.32%
0.12%
0.00%
-0.23%
-0.23% 0.34% —0—2023
—0—2023 =0=2024 —0—2024
3thang 6 thang 9 thang — T T2 T3 T4 T5 T6 T7 T8 T9 TI0 T11 T12
PMI nam2023 - 2024 MEr e NbA s W
fam S V&n FDI ném 2024 N\ Xu&t- Nhapkh&u nam 2024
al —_— — AY ﬁ
40,000 — Céncin Ty %Gt cén TMXK >
5.00 B Vgn cdp moi B V6n téng them 35,000 .
¥ Gop vén mua CP M Vén thuc hign ' 10%
AR 30,000 '-. 8%
25,000 - oo,
3.00 20,000
4%
200 15,000 °
i 0
10,000 2%
[xv 1.00 5,000 0%
- i ——2023 . 2%
-2 B T S S T W S S SRS (50000 & & PN N N N ST A
A G S N NP 2 o e oo
/\‘Qo /\‘iz? «&o /\‘)z? «‘5\\ /\@o «‘5\\ /\‘QQ «‘@3\ @@ @(@ @\q P N N N P AN N N &‘(\'Z’Q o &,\\rz}\
23 W4 75 160 oT7 T8 TOMEKIOR T11RT12 &L



>

Da phuc héi kinh t€ & Eurozone
cham lai

Sacombank
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Theo Chi s6 nha quan tri mua hang hén hap so bd HCOB do S&P Global téng hap,
strc tang trwdng cla hoat dong KT Eurozone cham lai dang ké trong thang 6, khi
nhu cau giam [an dau tién k& tir thang 2, vdi linh vue dich vu cé dau hiéu yéu di,
trong khi linh vuc ché tao gidm sut manh hon. Cu thé, hoat dong KT cla Eurozone
gidm téc du NHTW chau Au (ECB) dau thang 6 ha LS va theo 1 khado sat cla
Reuters, du kién sé c6 thém 2 [an ha LS trong nam nay. Chi s6 nha quan tri mua
hang (PMI) hédn hop so bd HCOB gidm xudng 50,8 trong thang 6, sv muc 52,2 trong
thang 5. Su giam sut nay trai véi 1 khao sat clia Reuters du bao PMI tang Ién 52,5
va dua chi s6 nay xuéng gan mdrc 50. PMI cua linh vue dich vu dong vai tro then
chot tai Eurozone giam tir 53,2 xuéng 52,6. Theo khao sat clia Reuters, chi s6 nay
duoc cho la sé tang 1én 53,5. Trong khi do, hoat déng ché tao da dao nguoc cac
dau hiéu phuc hoéi gan day. PMI cda linh vuc nay gidm tir 47,3 xudng 45,6, murc
thap nhat trong 6 thang. Theo du bao duwoc dua ra trong khao sat clia Reuters, chi
sO nay sé tang lén 47,9. Theo chuyén gia Franziska Palmas tai Capital Economics,
PMI hén hop gidm manh cho thdy da phuc hoi ctia KT Eurozone chua bén virng.
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Ngan hang trung uong Nhét Ban c6
the sdm nang lai suat

2 m%w ms
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D{ liéu ngay 21/6 cho thay, CPI 16i ctia Nhat Ban trong thang 5 #2,5% sv cung ky
nam trudc, cao hon thang trudc va la co sd dé Ngan hang trung wong Nhat Ban
(BoJ) ti€p tuc tang LS trong nhitng thang tGi. Da tang CPI 16i thap hon sv du bao
trung binh cua thi trudng l1a #2,6% va theo sau muc #2,2% trong thang 4. Tuy
nhién, CPI 16i dugc BodJ theo dbi chat ché nhu 1 thudc do lam phat quan trong, da
*2,1% trong thang 5 sv cung ky nam trude, cham lai sv muc 42,4% trong thang 4.
BoJ da tir bo chinh sach LS am va kiém soat Igi suat trai phi€u vao thang 3, trong 1
budc di mang tinh budc ngoat khdi chinh sach tién té siéu ndi Idng kéo dai hang
thap ky. Véi viéc lam phat vuot muc tiéu 2% trong 2 nam qua, BoJ da dua ra gai y
rang, ho sé tang LS ngan han 1&én mic d&€ khéng lam ha nhiét tang trudng nhung
cling khong lam nén KT tang trudng qua nong. Gidi phan tich du bao BoJ sé nang
LS Ién murc #1-2%. Nhiéu nha KT ky vong, BoJ sé tang LS Ién 0,25% trong 2024,
mac du ho van chua théng nhat viéc liéu diéu nay sé dién ra vao thang 7 hay muén
hon. Théng dc BoJ cho biét, BoJ sé tang LS néu chac chan hon rang lam phat sé
duy tri & mirc 2% nhd nhu cau trong nudc manh mé va muirc luvong cao han. Nhiing
d&u hiéu y&u kém gan day trong hoat déng tiéu dung van 1a 1 méi lo véi BoJ. Nén
KT Nhat Ban suy thodi trong Q.1/2024 mét phan do tiéu dung #0,7% khi chi phi
sinh hoat tang cao khién cac ho gia dinh han ché chi tiéu.
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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

|
GDP{
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Cdp nhdt theo du bao madi nhat ciia cdc té chirc
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