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Bang chi so

(Thir Tu, ngay 27/03/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,267.86 0.00%
HNX - INDEX 240.81 0.00%
DOW JONES INDUS 39,28233 & -0.08%
EURO STOXX 50 PR 5,064.18 % 0.40%
CSI 300 INDEX 3,543.75 % 0.51%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Liufong) 80.300 #* 0.37%
Quobc té wsp/oz) 2,176.59 0.18%

Ty gia (USD/VND céap nhat 08h30)

»

USD/VND BQLNH) 23.998 * 0.02%
DXY 104.33 0.10%
EUR/USD 1.0828 & -0.08%
USD/JPY 15151 * 0.07%
USD/CNY 72171 #* 0.08%
Dau thd WTI (wsp/n) 8119 & -1.06%
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TONG QUAN THI TRUONG

> Chiso Dollar Index (DXY) tang 0.06% Ién méc 104.30. USD nhich nhe sau khi di liéu hdm qua cho
thay don dat hang doéi véi hang hda san xuat 1au bén cta My tang hon du kién trong thang 2, trong
khi chi tiéu ctia doanh nghiép cho co sd vat chat cé dau hiéu phuc hoi do trién vong tang trudng clia
nén kinh t& trong quy dau tién van lac quan.

; , > Gia vang tang 0.2% lén 2,176.59 USD/Ounce. Vang tang do ky vong ha lai suat ctia Cuc Duv trt Lién
- bang My (Fed) dudc cling cd, trong khi nha dau tu dang chd di? liéu cong bd vao cudi tuan nay vé xu
' hudng lam phat co ban sé gilp danh gia thdi diém ha lai suéat.

> Gia dau thé cua My WTI giam 0.4% xudng 81.62 USD/thung. Cac hgp dong dau tho tuong lai giam
nhe khi nha dau tu danh gia tac ddng clia cac cudc chién tranh & Déng Au va Trung Béng déi véi biic
tranh nguén cung. Cudc khung hoang & Bién Dé da khién trir lwgng dau trén vung bién qudc té tang
100 triéu thung khi cac cong ty van tai chuyén hudng dong thuong mai dé€ tranh cac cudc tan cong
cla phién quan Houthi.
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TS.Can Van Luc: Stra d6i Théng
tw 16 sé khong gay nhiéu rti ro
v

Sacombank

Vira qua, Ngan hang Nha nudc (NHNN) da 18y y ki€n vé Thong tu stra d6i Thong
tw 16/2021/TT-NHNN (TT16) quy dinh viéc t6 chirc tin dung (TCTD) mua, ban trai
phiéu doanh nghiép (TPDN). Trong d6, NHNN da dé xuat bai bé quy dinh v/v
trong vong 12 thang cac TCTD khoéng dudc mua TPDN chua niém yét da ban
duoc quy dinh tai TT16. Vao 2023, NHNN da ra Thong tuw 03/2023/TT-NHNN
(TT03), tam ngung hiéu luc thi hanh quy dinh trén dén 31/12/2023... Chia sé vé
van dé nay, TS.Can Van Luc cho rang, viéc NHNN loai bd quy dinh trén 1a dong
thai tich cuc va khéng cé qua nhiéu lo ngai. “Khéng can qua lo Iang bdi vi ndm
ngoai khi NHNN ban hanh Théng tv 10, TT03, qua d6 da thao g& cho cac TCTD
tham gia dau tw, mua lai TPDN trudc thai han cho phép... Déng thai trén rat tich
cuc, giup gd khoé cho thi trwdng trai phiéu va vira qua da co 1 sé doanh nghiép
(DN), nhat 1a DN bat déng san phat hanh lai trai phiéu”. Viéc NHNN sira déi
TT16 sé khong gay nhiéu rui ro, bdi cac ngan hang (NH) thuwong mai ludn co 1
ngudng khéng duoc cho vay, dau tv vdi chitng khoan, trong dé cé TPDN. Gidi
han nay é m&c khdong qua 5% von diéu I1é NH. Th& hai, hé thong DN phat hanh
vé cd ban da lanh manh, cong khai, minh bach hon trwdc. BDéng thgi, mirc d6
ki€ém soat rui ro ctia hé thdng NH cling da t6t hon nhiéu.
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3 ly do ty gia sé sém ha nhiét? Tai thi trwong trong nudc, ty gia USD/VND tang manh trong 2 tuadn qua va xac

<y l&p dinh cao mdi, 8 mirc 25.700 VND (#3,8% sv dau nam) trén thi trudng tu do
vao 11/3 va 24.970 VND (#2,3% sv dau nam) tai Vietcombank vao 22/3/2024.
Nguyén nhan xuat phat t&r viéc chi s6 DXY tdng manh, gia vang vuot dinh, nhu
cau USD ciing tang cao cho cac don hang nhap khau va rat von (trén thi trudng
chitng khoan) cia nha dau tv nuwdc ngoai trong khi thanh khoan hé théng du
thira, tang trudng tin dung am trong 2 thang dau nam. Theo Shinhan Securities,
ap luc ty gia duy tri trong ngan han nhung sé ha nhiét trong nira sau ctia nam
2024. Cu thé, chi sé DXY dugdc du bao sé ti€p tuc tang lén mirc dinh gan nhat
104,95, hoadc tham chi cao hon 107,04 truwdc khi cé dong thai tiép theo cta FED.
Do d6, ap luc Ién ty gia USD/VND trong ngén han van sé rat I6n nhung sé sém
ha nhiét trong nra cuéi nam 2024 giup VND khéng mat gia qua 3% trong ca
nam 2024. “Cé 3 yéu t6 giup ty gia ha nhiét vao cudi nam. Thi¥ nhat, trién vong
cat gidm |ai suat (LS) déng thuan tir FED va cac ngan hang trung wong (NHTW)
I6n trén thé gidi trong thdi gian téi sau hanh dong cia NHTW Thuy Sy. Th hai,
FDI va xuat khdu cta Viét Nam (VN) dang phuc hdi manh mé hé trg ngudén cung
ngoai té. Th ba, tac dong tir viéc hat rong thanh khoan ciia NHNN trong thang
3/2024 va cao ché diéu hanh linh hoat ty gia ky han dugc thong qua”.

Sacombank .
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Ong La Giang Trung: VN-Index
c6 thé trd lai 1.500 diém trong
2024, nhém cd phiéu tiém nang
la ngan hang va ban lé

Sacombank

Thi trudng chitng khoan (TTCK) dang & giai doan t6t du KT vi md gdp nhiéu khé
khan. NH va ban Ié 1a 2 nhém nganh tiém nang uu tién Iva chon sé hoi phuc tot
trong 2024. Nhan dinh trén da duoc 6ng La Giang Trung - CEO Passion
Investment chia sé tai HOi thao “Nhan dién diém sang kinh doanh va dau tu 2024”.
Theo 6ng Trung, TTCK VN van hanh theo cac chinh sach vi mo. Hién tai, chinh
sach tién té va tai khéa dang kich thich manh va la diéu kién t6t hd tra ching
khoan phat trién. Ngoai ra, da tang trwdng cla cac nén KT I6n trén thé gidi dang
phuc héi. Bén canh do, VN-Index hién dang & vung dinh gia kha thap, P/E <15 lan,
trong khi trwdc dé chi s6 nay chu yéu la trén 20 Ian; LS dang 6 mirc thap nhat lich
st va sé tiép tuc di xudng; cac TTCK thé gidi chirtng khoan déu vuot dinh. Du bao,
vGi nén LS thap va DN phuc héi manh, TTCK VN c¢6 kha nang trd lai dinh 1.500
trong 2024 va la tién dé cho dau nam sau vuct dinh. Truwdc do, vao 6/1/2022, VN-
Index da thiét 1ap mdc dinh lich st tai 1.528 diém. "Xu hudng chinh cla thi trudng
nam nay van sé 1a di lén, song trong qua trinh di tr day khéng thé nao tranh duoc
cac nhip diéu chinh. Thi truvong sé cd 5-6 nhip diéu chinh I6n trong nam 2024".
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Chuyén gia: Tang trudng GDP
Q.l khoang 5,5-5,7%, ty gia sé
sém On dinh, dao ddong trong
khoang 3%

Bing 1: Kinh té Viét Nam 2T.2024 va dy bao ca nim 2024
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Tai Dién dan Nhan dién diém sang Kinh doanh va Dau tv 2024, TS.V6 Tri Thanh
cho rang, mac du nén KT 2024 c6 nhiéu bat dinh nhung c6 rat nhiéu diém tich cuc.
KT thé gidi tuy phuc héi cham chap, khdong déu gitta cac khu vuc kha nang suy
thoai thap. Dac biét, lam phat da qua giai doan lam phat cao dang giam kha nhanh,
LS & cac nén KT phat trién dang trong xu hudng giam dan. Sau khi LS USD va
EUR tang dinh diém roi chitng lai t&¢ cubi 2023, LS cb chiéu hudng giam dan tu
gitta 2024. Nhg do, VND trong 2024 sé chi mat gia tdi da 3%, tham chi trong nira
cudi ndm co thé con tang lén. Ddng quan diém, TS.Can Van Luc cho rang, KT thé
gidi va VN dang phuc hai, riéng VN du bao 2024-2025 sé t6t hon, nhin tir cac dong
luc tang trudng. Hai diém quan trong t&r KT thé gidi 1a lam phat giam nhanh va LS
bat dau gidm 1a yéu t& vo cung quan trong, hé tro cho KT VN. FED dudc du bao
giam LS 3 [an trong 2024, bat dau tr gitra ndm. Diéu nay quan trong la bdi & My,
vay nd rat phé bién, ngudi dan, ho gia dinh chl yéu di vay vi vay khi LS giam, phuc
hoi tang trudng manh hon, tiéu dung ciing tot 1én. Véi VN, lam phat tang trong muc
tiéu va LS diéu hanh da giam tir 2023, hién & mirc trung binh nhung con giam nhe,
ty gia sé 6n dinh hon. Kha nang phuc héi KT ctia VN phuc hoi rat t6t sau dai dich.
TS.Can Van Luc du bao tang trwdgng GDP Q.l dat 5,5-5,7%. Theo TS.VO Tri
Thanh, tang truéng GDP 2024 & muc 5,5-6,3% nhd cac dong luc cho tang trudng
dang dan hoi phuc. Trong do, xuét khiu twang déi tét. Bén canh xuét khdu néng
san thi san xuat cdng nghiép dang phuc hai lai.
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Dong v6n FDI dang d6 vao
nhu’ng linh vire tang tru’dng xanh
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Tai L& cong b6 bao cao thudng nién FDI 2023, GS.TSKH Nguyén Mai chia sé,
dong von FDI toan cau sau khi #12% vao 2022 da # 3% trong 2023 dat muc 1.370
ty USD. Trong do, FDI vao cac nudc dang phat trién tang nhe, dang luu y la FDI
vao [inh vuc tang trwdng xanh tai cac nudc dang phat trién #37% sv 2022. Trén thi
trwGng von toan cau, tai chinh xanh tang trwdng manh, trai phi€u bén vitng #5 lan
trong 2018-2023. Trong bdi canh do, tai VN, DN FDI va DN trong nudc da dau tu
#9 ty USD trong cac nganh lién quan dén tang trwdng xanh nhu: Nang luwong tai
tao, xt ly chat thai ran, nudc thai, khi thai, san xudt may mac, thiét bi phuc vu cho
KT xanh, chiém #2% GDP vdi toc do binh quan #10-13%/nam. "Néu trudc day cac
DN thuc hién muc tiéu tang trwdng xanh gap rat nhiéu thach thdc thi hién nay da
bi€n thanh Igi thé canh tranh, gép phan nang cao hiéu qua KT dau tu, san xuat va
kinh doanh, dong thdi bdo vé méi trudng, st dung hdp ly nguén tai nguyén thién
nhién c6 han”. Mac du, nguén von FDI vao VN dang tang manh nhung ciing co
nhi*rng han ché& can sdm dudc khac phuc. Bao céo thudng nién FDI 2023 cho biét,
trong 2023, von FDI dang ky vao VN tang manh, dat 36,61 ty USD, #32,1% sv
2022. “Cac t6 chirc qudc té va nha dau tu nuwdc ngoai danh gia cao moi trudng dau
tw cia VN do 6n dinh chinh tri, KT vi md, an ninh, an toan xa hdi, thi trwdng md
rong nhd thu nhap clia ngudi dan tang nhanh, 25-30 triéu thudc tang 16p trung vy,
chat lvgng ngudn nhan luc dap (ng doi hdi cia chuyén déi sang tang trudng xanh,
KT s, trong khi tién cong chi bang #1/2 mét sé nudc ASEAN”. Tuy nhién, cac t6
chdrc nay chi ra nhitng han ché vé maéi trudng dau tu ma VN can sém khac phuc.
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Phé Wall lo thi trudng tréi phiéu
chinh phu My téng trudng qua nong

DU NO TRAI PHIEU CHINH PHU MY

-
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Su tang trwdng “néng” cla thi trudng trai phiéu chinh pha (TPCP) My, 1 trong
nhitng thi trdng tai chinh I6n va quan trong nhat thé gidi, dang khién gidi tai
chinh Ph& Wall lo ngai. TPCP duodc xem Ia loai chitng khoan an toan va dé giao
dich nhat trén Phd Wall. Tuy nhién, hién tai nhiéu ngudi dang lo 1ang vé su béat &n
khi thi trwGng nay dang tang trwdng qua néng. Theo Wall Street Journal, ké ti khi
dai dich Covid-19 bung né dén nay, lugng TPCP My phat hanh hang nam ##2
lan. Gidi phan tich nhan dinh xu hudng nay sé con tiép tuc nong lén bdi chi tiéu
cta Chinh pht duoc du bao tang lén bat k& ai gianh chién thang trong cudc bau
cir tdng thdng thang 11/2024. Khi Chinh pht My khdng thu da thug dé chi tiéu, Bo
Tai chinh sé& phat hanh trai phiéu dé 1ap day chd tréng do. Nam 2023, B nay huy
déng rong 2.400 ty USD dé€ trang trai thdm hut ngan sach. K& tir cuéi 2019, quy
mo thi trudng TPCP My #60%, 1én 27.000 ty USD vao 2023. Quy mé thi trudng
hién 16n gap gan 6 lan sv giai doan truwdc khing hoang tai chinh toan cau 2008-
2009. “Chinh pha tham hut ngan sach hon 2.000 ty USD, con sé tuong Ung 1
lugng trai phi€u khang 16 duge phat hanh ra thi trwong”, 6ng Stephen Mira, cuu cd
van cap cao cla B0 Tai chinh My danh gia. Van phong Ngan sach Quéc hoi My
udc tinh, chi tiéu ctia Chinh phi My sé tiép tuc tang trong nhitng nam tdi, khi dan
sO gia hoa lam tang chi phi clia cac chuang trinh phdc Igi nhu An sinh Xa hoi va
Medicare. LS tang ciling cé thé khién lugng trai phi€u duwoc phat hanh tang Ién.
Nam 2024, Chinh pha My du kién phai tra 870 ty USD tién |ai cho trai chl, con s6
cao lich s va tham chi cao hon ngan sach danh cho quéc phong.
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Goldman Sachs: Gia hang héa sé
tang Ien khi cac NHTW ha Ia| suat
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Goldman Sachs cho biét, gia hang hoa sé tang trong 2024 khi cac NHTW My va
chau Au chuyén sang ha LS, gitp hd tro nhu cau céng nghiép va tiéu dung. Theo
do, gia nguyén liéu thd co thé #15% vao 2024 do chi phi vay giam, hoat dong san
xuét phuc hdi va rai ro dia chinh tri van hién hiru. Cac san phdm déng, nhém, vang
va dau co thé tang gia manh. Nhiéu hang hoa da cé muc tang I6n trong quy dau
tién cla nam 2024, trong dé gia dau thé tdng manh, vang dat ky luc va dong cham
mic 9.000 USD/tan. Diéu nay xay ra trong bdi canh cac nha hoach dinh chinh
sach clia ca FED va ECB da bao hiéu y dinh ha LS trong 2024 khi lam phat giam.
Ngoai ra, Trung Quéc da tang cudng nd luc d& hd trg thém cho su phuc hdi KT.
Viéc cat giam LS cia My trong méi trudng khéng suy thodi s& dan dén gia hang
hoa cao hon, trong do gia kim loai (dac biét 1a dong va vang) tdng manh nhét, tiép
theo la dau tho. Diéu quan trong la tac dong tich cuc dén gia ca cd xu hudng tang
theo thai gian. Dau thang 3, Macquarie Group Ltd. cho biét hang héa dang budc
vao 1 chu ky tang gia mai do ngudn cung that chat hon va nén KT toan cau phuc
hoi. Carlyle Group LP cling da du bao gia tang khi FED cat giam LS. Trong khi do,
JPMorgan Chase & Co. nhan manh tiém nang tang gia clia vang. Trong cac du
bao gia cudi nam cia Goldman, déng duoc du bao 3 mirc 10.000 USD/tan, nhém &
murc 2.600 USD/tan va vang é mic 2.300 USD/ounce,..
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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

|
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Tin Tai chinh - Ngén hang

Tin Kinh t& Viét Nam

Tin Kinh té qudc té
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