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Bang chi so

(Thtt Ba, ngdy 27/02/2024) l e
Chi&ng khoan

VN - INDEX 1,22417 * 1.00%
HNX - INDEX 23286 * 0.77%
DOW JONES INDUS 39,069.23 & -0.16%
EURO STOXX 50 PR 486429 ¥ -0.17%
CSI 300 INDEX 3,453.36 & -1.04%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 79200 * 0.38%
Quobc té wsp/oz) 2,0320 0.06%
USD/VND BaLNH) 24014 0.04%
DXY 10383 & -0.14%
EUR/USD 1.0849 # 0.28%
USD/JPY 150.55 * 0.07%
USD/CNY 71975 0.02%

Dau thd WTI (wsp/n) 7764 1« 1.62%
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TONG QUAN THI TRUONG

> Chiso Dollar Index (DXY) giam 0,17% xudng 103,80. Bong USD da giam nhe vao hém qua trudc
khi chirng ki€n 1 tuan day bién déng vi mé co thé lam sang té han vé trién vong lai suat toan cau,
v3i chi sO lam phat cla My sé la tam diém. Theo cdong cu CME FedWatch, cac thi truvdng hién
dang dinh gia chi co #20% kha nang Cuc Du trit Lién bang My (FED) sé bat dau ndi 16ng ai suat
vao thang 5, sv #90% kha nang 1 thang trudc.

sang tap trung vao di liéu lam phat cia My trong tuan nay, diéu cé thé anh hudng dén thai diém

;S > Gia vang giao ngay giam 0,2% xudng 2,031.92 USD/Ounce. Gia vang giam, khi thi trudng chuyén
“8°  FED ha l3i sust.

> Gia dau thé caa My WTI tang 1,43% lén 77,58 USD/thung. Gia dau tang do nhu cau dau diesel
clia chau Au, vén bi han ché bdi cac 1énh tring phat clia Nga va su’ gian doan van chuyén thuong
mai, da thic day gia dau cao hon trong bdi canh thi trwdng lo ngai san lvong loc dau ctua My bi
han ché do ké hoach béo dudng.
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TAI CHINH
NGAN HANG

Ty |Ié nd xau ngan hang lap dinh  Theo dit liéu tir VietstockFinance, tinh dén 31/12/2023, tong du ng tai 28 ngan
mdi, lam thé nao x¥ 1y? hang (NH) da qéng bé BCTC ‘Ié gan 10,06 triéu ty dong, ##18% sv dau nam.
7Y LE N0 XU NGAN HANG TINH DEN 31272025 Pang chu v, tét, ca cac NH déu tang trg’c’mg tin dung duong. Tang trudng tin
dung manh nhat la MB (MBB, %#33%), ké d6 la HDBank (HDB, #30%), VPBank

b L co— - (VPB, #29%) va Vietbank (VBB, #27%). Trong khi dé, téng ng xau tai 28 NH &
e L . thoi di€m cu6i nam 2023 la 194,994 ty dong, ##41% sv dau nam. Ngoai trir
“uis* ]Egéfff“ R VBB (#11%) c6 chat lugng no vay céi thién, cac NH con lai déu cé ng xau phinh
o ]iég,us , , ;fgﬁ to, 1 s6 NH con tang bang [an. V& co cdu ng x&u, no nghi ngd (nhém 4) tang
MS 438,464 .85Y " ,oe ~r - \ s > % Y nr , )
coce 144,209 - e R manh nhat véi #78%, ké do 1a no cd kha nang mat von (nhom 5) ##30% va no
eximeank ¥ sozmees saseaTEas 2.65% ’oe ~ ., ~ , ~r 1% > 1A
S 700 B— dudi chudn (nhom 3) ##27%... Dén 31/12/2023, c6 dén 22/28 NH tang ty Ié ng
oo W 452,731 e R xau/du ng vay sv dau nam. Tuy nhién, chi cé 5 NH c¢é ty 1é nay vugt ngudng cho
e I phép (3%), trong khi tai thoi diém cudi Q.11 c6 dén 9 NH. Mac du vay, c6 NH da
e e nang ty 1& no xau lén #30%. PGS.TS. Binh Trong Thinh, chuyén gia kinh t& (KT)
s £ . danh gia, ng xdu 2023 da tang rat dang k&, du con s6 nay chua thé hién dugc
“B B se o thuc t&€ no xau NH dang nam gilr. Bén canh do, khi hiéu luc ctia Thong tw 02 hét
e 127&”77665 —— han (dang dugc Ngan hang Nha nudc - NHNN - can nhac gia han), ap luc trich 1ap
Acg - cho cac khodn ng tai co cdu hodc cac khoadn ng xau khong dugc tai co ciu sé
o2 I 1,473,345 113% gia tang, khién Igi nhudn NH giam di dang keé.
vietcom: S, I 1,270,359 - (0:98% X °
sacasan” [ 99,854 0.92%

M Du ng cho vay tinh dén 31/12/2023 (Pvt: Ty dong)
Ty 1& ng x&u/Du no tinh dén 31/12/2023
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TAI CHINH
NGAN HANG

Vi sao ty gia USD tdng manh Trong nhitng ngay gan day, ty gia USD tai cac NH va trén thi trudng cho den
ngay i dau nam? déu co xu I'luérpg térlg ma’nh. Tuan t_r,u_’o'rci ty g_ié chg,den‘ da vuot qua m?'c 25,.OQ(,)
— VND/USD & ca 2 chiéu ban-mua. Giai thich dién bién nay, KBSV cho rang, ty gia

tang trong bdi canh USD Index (DXY) tang trd lai vung 104 diém trong bdi canh

Théi han Lai suat BQ lién Ngan hang (% nam) Doanh sé (Ty déng)

di liéu lam phat cua My ndng trd lai, ddy Ui du béo vé thoi diém FED bat dau

1Tudn 379 24.365,0

ha 1ai suat (LS). Hién nay, thi trudng tuwong lai dang du bao phai it nhat dén

1 Thang 214 1.986,0

thang 6, FED mdi bat dau ha LS. Ngoai ra, chénh léch LS USD va VND van

6 Thang 401 3500

e 10 duoc duy tri 8 mirc am, kich thich cac giao dich chénh léch LS (carry trade).

Chénh léch LS USD va VND I6n sé khién viéc mua va ndm gitt USD tré nén hap
dan hon, khuyén khich cac giao dich carry trade (nha dau tu st dung dong tién LS
thadp dé mua ddng tién LS cao, hudng loi tir chénh léch LS). Ap luc ty gia dudc du
b&o van hién hitu nhung chua phai méi nguy I6n. Theo do, nhitng dir liéu KT
clia My dugc cong bd gan day cho thdy xu hudng thi€u phat dang chiing lai. Xét
cac yéu t6 trong nudc, KBSV cho biét, ty gia sé tiép tuc dudc hd trg béi ngudn
ngoai té doi dao dén tir FDI va kiéu héi. Tém lai, chénh léch LS USD va VND va
rdi ro ting gia cta DXY van sé 1a 2 yéu t6 rli ro gay ap luc 1én ty gia, dic biét
khi rdi ro dia chinh tri vAn chua c6 ddu hiéu ha nhiét. Du bao ty gia #1,5% trong
2024, dat muc 24.600 USD/VND.

Sacombank



TAI CHINH
NGAN HANG

Lai sudt lién ngan hang quay  Theo s8 liéu méi nhét cha NHNN’, LS VND binh quén lién ngan hang (LNH) tai ky
d4u giam sau 3 phién ting ndng h_a,n qua dfam (ky han‘ch|r’1h, chiém 90-95% gia tri giao <‘j!ch) tlrpng phién 22/2Ada
b6 6526, Chant o 31 su3t USD-YND e K han (6 giam vé con 3,85% tu muc 4,14% trong phién 21/2. Cung vdi ky han qua dém,
LS tai 2 ky han chl chét khac cling diéu chinh gidm. Trong bdi canh LS tang,
NHNN da co 2 phién lién ti€p bom rong thanh khoan cho hé théng NH qua kénh
TSN OMO. Viéc LS LNH tang manh, di cung véi nhu cau vay muon qua kénh OMO
WSV xuat hién trd lai sau nhiéu thang "dong bang" cho thay thanh khoan hé théng co
phan thiéu hut sau ky Nghi Tét Nguyén dan. Tuy nhién, LS LNH tang nhanh va
manh vdi ky han qua dém con cao hon cac ky han 1 tuan - 3 thang cho thay
dién bién nay mang nhiéu tinh ngan han. Chia sé véi ngudi viét, 1 chuyén gia cd
. nhiéu nam lam viéc tai mang Nguon von va Trai phiéu cua NH cho biét, LS LNH
e S tang manh sau ky nghi do 1 phan lvong tién glti ngudi dan, doanh nghiép (DN)
rat ra khéi hé thong dé chi tiéu dip Tét Nguyén dan chua kip trd lai hé théng.
Pong thdi, nhu cau bu dép du trlr tr 1 t8 chire tin dung cling gop phan gay ap
lwc 1én thanh khoan hé thdng. Ngoai ra, nhu cau thanh toan ngoai té phuc vu
hoat déng nhap kh&u cac san pham xang dau ciing anh hudng téi thanh khoan
VND ctia hé théng khi cac giao dich hoan dai tién té gia tang. Vi chuyén gia nay
du bao, LS LNH sé sém ha nhiét trong thdi gian tdi khi tién glri cia ngudi dan

quay trd lai hé théng sau ky Nghi Tét va cac yéu t6 anh hudng ngan han di qua.

e 1 thang ——— 3thdng === gthang 9thang
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BANG CHi SO NGAN HANG THAM KHAO

BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Thué cac-bon clia EU tac dong
nhu thé nao dén doanh nghiép?
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Theo ADB, phi nhap kh&u clia EU déi vdi cac san pham tham dung cac-bon duoc
ky vong co tac dong han ché tdi bién déi khi hau va chi cé tac dong tiéu cuc nhe téi
cac nén KT & chau A va Thai Binh Duong. Co ché diéu chinh bién gidi cac-bon
(CBAM) clia EU, du kién co hiéu luc vao 2026, sé ap phi nhap khau déi vdi cac san
pham nhu thép, xi-mang va dién, dua trén lwang khi thai CO2 trong qua trinh san
xudt chang. Cac khoan phi nay nham muc dich han ché "rod ri cac-bon", 1a két qua
clia viéc ddi tuong gay 6 nhiém chuyén san xuét tir cadc quéc gia cd quy dinh
nghiém ngat hodc gia cac-bon cao sang qudc gia cd quy dinh it nghiém ngat hon
hodc gia thap hon. Tuy nhién, CBAM c6 kha nang giam lwong phat thai cac-bon
toan cau it han 0,2% sv 1 co ché mua ban khi thai vdi gia cac-bon la 100 EUR/tan
va khong cé thué cac-bon. Cac khoan phi nay co thé lam #0,4% kim ngach xuéat
kh3u toan cau téi EU va #1,1% xuat khdu cta chau A sang EU, déng thdi anh
huwéng tiéu cuc dén san luogng cla 1 sd nha san xuat trong EU, theo Bao céo Hoi
nhap KT Chau A 2024 cong bé ngay 26/2. KT trudng ADB nhan dinh: "Ban chat
phan tan cuia nhitng sang kién dinh gia cac-bon theo cac linh vuc va ving mién,
gém ca CBAM, chi co thé han ché& 1 phan ro ri cac-bon. D€ giam dang ké luwang khi
thai cac-bon trén toan cau, déng thoi bdo d&m nhirng né luc vé khi hau c6 hiéu qua
va bén virng hon, cac sang kién dinh gia cac-bon can dugc ma réng sang khu vuc
khac ngoai EU, dac biét 1a chau A”. Cac tiu viing ctia chau A ¢6 ty trong hang xuét
khdu tham dung cac-bon sang chau Au 16n hon, nhat 1a Trung-Tay A, sé& bi anh
hudng tiéu cuc hon bdi ca ché CBAM va hé théng mua ban khi thai clia EU.
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Xuét kh3u do gb, dét may nhiéu
trién vong
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Vuat qua cu séc tang trwdng am trong 2023, 2 nganh XK chi lwc clha Viét Nam
da don nhan nhiéu tin hiéu tich cuc vao dau nam 2024. Bén canh viéc nam bat
co hdi don hang XK tdng manh trd lai, cac DN XK d6 gb va dét may dang rat né
luc dwa nhip tang trudng nay on dinh, dai hoi han. Théng tin vé tinh hinh hoat
déng nganh cong thuong Tp.HCM Q.1/2024, Giam déc S& Cong Thuaong bao tin
vui 1a nhiéu DN linh vuc d6 gb, dét may da cd don hang dén gitra nam. Ca biét,
1 s6 DN cé don hang 6n dinh dén cudi nam. Theo Giam doc VCCI, chi nhanh
Tp.HCM, XK cla nganh gb dang tang trudng manh vdi nhiéu tin hiéu phuc hoi
t6t. XK g6 va san phdm gb trong thang 1/2024 dat #1,5 ty USD, #70% sv ciing
ky 2023. Nhirng thi trudng méi néi cé kim ngach XK téng trudng rat t6t 1a An Do
4288%, Peru #111%, Thé Nhi Ky #90%, Na Uy #52%, Campuchia #45%,
Trung Quéc 47%... Dai dién Hiép héi XK Hang thi cong my nghé Viét Nam cho
rang, lam phat tai 2 thi trudng quan trong 18 My va chau Au da gidm, cung-cau
can bang trd lai. Nhiéu kha nang 2 thi trudng nay sé tang tdc nhap khdu manh tiy
Q.111/2024. Nam 2024, nganh gb dat muc tiéu XK gb va san phdm gb dat 17,5 ty
USD. Cha tich HDQT Agtex xac nhan, 1 s6 DN dét may tai Tp.HCM da c6 don
hang dén cudi nam. "Sau Tét, cac DN ¢6 gang téi da d€ co don hang, bao dam
viéc lam cho cong nhan dong thdgi tim kiém don hang, khach hang mdi. Hy vong
dén Q.11/2024, tinh hinh sé tich cuc hon nira”. Truwdc xu huwdng don hang tang trd
lai cung trién vong phuc hoi KT thé gidi, nganh dét may dua ra muc tiéu phan
dau tang kim ngach XK 2024 dat 44 ty USD, #9,2% sv 2023.
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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OECD: Gia bat dong san toan cau
c6 dau hiéu phuc hoi
P TS
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Theo T6 chirc Hop tac va Phat trién KT (OECD), gia bat déng san (BBS) trén toan
cau c6 dau hiéu phuc hoi. Diéu nay khién cac nha KT du doan rang dot suy giam
BDS sau nhat 1 thap ky da dén budc ngoat thay déi. Tai 37 qudc gia thanh vién
OECD, trong Q.I11/2023, gia nha danh nghia #2,1% sv Q.lI, trdi nguoc véi mic gan
nhu tri tré vao dau nam. Cac nha KT nhan dinh, s6 liéu gan day nhat cho thay gia
nha da cham day & hau hét cac qudc gia. Gia nha da chiu anh hudng vao cudi
2022 sau khi NHTW & hau hét cac nén KT tang LS vdi téc d6 nhanh nhat trong
nhiéu thap ky dé kiém ché lam phat. Tai cac nudc OECD, gia nha chi #0,6% theo
quy vao cudi 2022, ty I& danh nghia thap nhat ké tlr 2012. Tuy nhién, tinh trang trén
da giam bat hodc tham chi dao ngudc & nhiéu nén KT do ky vong rang cac NHTW
sé cat giam chi phi vay trong 2024. Tinh trang thiéu BDS dé& ban giup thic ddy gia
nha tai OECD tang trd lai trong quy gan nhat. Gia nha gan cham day & nhiéu khu
vuc va phuc héi 8 nhiéu noi khac. Gia nha tang cao nhat & My, noi tang trwdng KT
va viéc lam virng chac giup gia nha danh nghia #5,2% trong nam tinh dén thang
11/2023,... Theo dir liéu clia Co quan Théng k& chau Au, tai EU, gia nha danh
nghia 40,8% trong 3 thang tinh dén thang 9, ddo nguoc mic gidm vao dau nam.
Theo KT trudng S&P Global Ratings, diéu t6i t& nhat cda thi truong BDBS chau Au
cé thé da qua di. Su sut giam gia nha toan cau nhin chung nhe hon du kién. Fitch
udc tinh gia danh nghia #6% & My vao 2023, dao nguoc sv du bao trudc doé la
¥ 5%, trong khi & Anh, du doan mirc 2% trong 2023 sv udc tinh trude do la #7%.
Nhirng du bao tét hon 1 phan Ia do lam phat cao da bu dap quy mé suy gidm.
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Lo ngai vé nhu cau tiéu ding
gidm manh & Trung Quéc
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Gia ca d Trung Qudc (TQ) da giam trong nhiéu thang lién tiép nhung thay vi kich
thich tiéu dung, xu hudng nay lai cang khién ngudi dan chi tiéu it hon. Tinh trang
ngudi tiéu dung “that lung budc bung” dang dat ra nguy co hinh thanh 1 “vong
xoay giam phat” nguy hiém ddi véi nén KT TQ va tham chi gay ra ca anh hudng
tiéu cuc doi véi KT toan cau. Gia tiéu dung & TQ #4 thang lién tiép, CPI thang 1
$0,8% sv cung ky 2023, gidam manh nhat 15 nam gan day. DN & gan nhu tat ca
cac linh vuc trong ré hang hoa tinh CPI déu giam gia ban san pham, t* my pham
cho t6i d6 dién va 6 t6. Chi s6 gid nha san xuat cling da #16 thang, thang 1
$2,5% sv cung ky 2023. D liéu nay lam gia tang méi lo ngai vé nhu cau tiéu
dung & TQ vao thdi di€ém cac nha hoach dinh chinh sach TQ tim cach vuc day da
tang trudng KT dang ngay cang dudi. Nam 2023, KT TQ 45,2% nhung chu yéu
nhd co sd so sanh thap vi nén KT da sut toc manh trong 2022 do anh huéng cla
céac bién phap chéng Covid-19 ha khac. Nam 2024, d&€ nén KT tang trudng vai toc
do6 tuong tu, tiéu dung can gilr mét vai tro dau tau, vi bat dong san, chiém 1/5 nén
KT TQ van dang truot déc, trién vong xuat khdu am dam (vi KT toan ciu yéu di) va
dau tv cong tang yéu do mic no cong cla cac dia phuong dang I6n. Thang
11/2023, IMF du bao tang trudng KT TQ 2024 sé giam tdc con 4,6%. Bao céo
thang 1/2024 ctia Moody’s cho rang nén KT TQ 2024 chi #4%, t mic 46%/nam
trong 2014-2023. Trong khi lam phat van dang 1a 1 thach thirc d6i vdi nhiéu nén
KT I6n trén thé gidi nhu My, Anh va chau Au, gidm phéat dang dat ra 1 tré ngai
tham chi co phan nan giai hon doéi véi KT TQ...
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BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025
2024 2024 World Bank 5,5%
World Bank  2,4% 2,4% ADB 6,0%
IMF 3,1% 3,2% OECD 5,9%
OECD 2,9% 3,0% IMF 5,8%
UNCTAD uoB 6,0%
HSBC
Standard Chartered Bank 6,7%
VNDirect

Cdp nhdt theo du bao madi nhat ciia cdc té chirc

|
GDP{

Sacombank S



NOI DUNG  THITRUONG \  TAICHINH KINH TE KINH TE
BANG CHIi SO TIENTE NGAN HANG VIET NAM QUOC TE
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Béng chis6 https.//www,hsx,vri/
httos.//hnx, vn/vi-vi/hnx, htm/
httos../www,bloomberg,com/markets/stocks
httos.//goldprice,org/vi
htto.//'www,sjc,com,vn/
httos../www,sbv,qov,vn/TyGia/faces/TyGia jspx? afrWindowMode=0& afrLoop=20457854754928577& adf ctri-
state=1a9q0kizgf 4

>
I

Tin Tai chinh - Ngan hang httos.//cafef.vn/lai-suat-lien-ngan-hang-quay-dau-qiam-sau-3-phien-tang-nong- 188240226 102103689.chn
https./vietstock. vi/2024/02/ty-le-no-xau-ngan-hang-lap-dinh-moi-lam-the-nao-xu-ly-757-1157500.htm
httos.//vietnambiz. vi/vi-sao-ty-gia-usd-tang-manh-ngay-tu-dau-nam-2024226 75525548. htm

Tin Kinh té Viét Nam httos./vietstock. vi/2024/02/thue-cac-bon-cua-eu-tac-dong-nhu-the-nao-den-doanh-nghiep-768- 1 158749.htm
httos./vietstock.viv2024/02/xuat-khau-do-go-det-may-nhieu-trien-vong-76 1-1158626.htm

Tin Kinh té q uoc té httos./vietnambiz. vr/oeca-gia-bat-dong-san-toan-cau-co-dau-hieu-phuc-hoi-202422622011937.him
hittos.//vneconomy.vrvlo-ngai-ve-nhu-cau-tieu-dung-giam-manh-o-trung-quoc. htm
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