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Tin THI TRUONG TIEN TE
= Tong quan thi trudng
= Do thimot s6 chibao phd bién

Tin TAI CHINH - NGAN HANG

=  Pénngay 30/6, tin dung sé& dat muc tiéu 5-6%?

= Kién nghi sGm chuyén dai tr thi truting vang véat chat sang vang ky han

= Hon mdt ndm sau khiing hoang niém tin: 13/19 doanh nghiép béo hiém nhan tho
van ting trudng am

Tin KINH TE VIET NAM
*  Du bdo mdi nhat vé tang trudng GDP nam nay
=  HSBC: Viét Nam sn sang téng trudng manh mé trong 6 thang cudi ném

Tin KINH TE QUOC TE

*  |MF diéu chinh nhe du’ béo tang truding kinh t& My xudng mic 2,6%

»  FED: Cacngan hang I6n clia My “dt khoe” dé vuiot qua kich ban suy thodi
= Podng USD Ién dinh, cac déng tién chau A xuéng day
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(Thir Sau, ngay 28/06/2024)

Chi&ng khoan l' v’&

VN - INDEX 1,259.09 § -0.17%
HNX - INDEX 240.07 * 0.16%
DOW JONES INDUS 39,164.06 0.09%
EURO STOXX 50 PR 490260 ¥ -0.27%
CSI 300 INDEX 345412 & -0.75%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.980 0.00%
Quoéc té wsp/oz) 2,32200 1.00%
USD/VND BaLNH) 24260 ¥ -0.02%
DXY 105.89 & -0.15%
EUR/USD 1.0698 + 0.18%
USD/JPY 161.12 * 0.28%
USD/CNY 7.2689 0.03%
Dau thd WTI (wsp/n) 8197 = 1.71%



> > ) 4

TONG QUAN THI TRUONG

Chi s6 US Dollar Index (DXY) hién giao dich quanh méc 105.92. Béng USD mat da tang do bi ap
lwc bai di¥ liéu kinh t&€ My yéu di, ciing ¢ ky vong Fed sé bat dau cat giam Iai suat trong nam nay.

Gia vang tang 1.2% lén 2,324.53 USD/Ounce. Vang thé gidi tang han 1% khi dong USD giam va su
chu y chuyén sang di¥ liéu lam phat quan trong cta My dé tim kiém manh méi vé 10 trinh chinh sach
clia Cuc Duv tri¥ Lién bang My (FED).

> Gia dau thd ctia My WTI tang 1.04% 1&n 81.74 USD/thung. Dau tang hon 1% do lo ngai cang thang
leo thang & Trung Boéng.
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DPén ngay 30/6, tin dung sé dat Cap nhét trong bao cao du bao vé cac nganh mdi day, MBS cho biét, dén ngay
muc tiéu 5-6%? 20/6, tang tru’(’jng tin dung (TTTD) toan h§ théng d,é dat 4,17%, tu’dr]g duong vc’ii,
: e hon 565.000 ty déng dudc bom thém ra nén kinh té (KT), cao han nhiéu sv con sb
0,26% cudi Q.1/2024 nhung van thap hon sv cung ky. V&i mic TTTD cta nén KT
néu trén, MBS cho rang, da tién gan hon t6i muc tiéu 5-6% trong nira dau nam
duoc Thu twéng, Ngan hang Nha nudc (NHNN) dé ra trwdc d6. Tuy nhién, nhin
chung, trong ntra dau nam 2024, TTTD c6 nhitng budc di cham chap. Biéu dé
cho thay, vé tong thé cau tin dung trong nudc chua co su phuc hdéi manh mé. Tin
dung toan nén KT tang trwdng cham trong 2 quy dau ndm nhung gilra cac ngan
hang (NH) co su phan hoa, trong dé cé NH tang trwdng twong doi tich cuc, cd nai
lai tang trudng Am. NHNN cho biét, sé diéu chuyé&n room tin dung clia nhitng NH
tang trwdng du no cho vay khong dat dé chd dong tao diéu kién cho NH cé kha
nang phat trién tin dung trong thai gian téi. D& dat muc tiéu nay, NHNN sé tiép tuc
wu tién &n dinh 13i suat (LS) nhu hién nay, git mat bang LS cho vay & mirc thap
va san sang hé trg thanh khoan cho cac NH thuong mai trong trudng hop can
thiét d€ dam bao ngudn vén cho vay, sén sang ho tro phuc hdi, phat trién KT.




P D e L .

Kién nghi s6m chuyén dai tir thi Tror)g ban kié"n nghi Q.l1/2024, cac chuyén gia nghién ctu Tru’(‘j’ng Pai hoc KT
trudng vang vat chat sang vang Qﬂuoc dan kle’n ngl',u cac gial phap ,phat tr‘len thi _tru’dng vang on Ad!nh“va Ben

virng. Theo d6, nhdm nghién cltu cua Truong Dai hoc KT Qudc dan dé xuat 4
kién nghi chinh, bao gém: (i) Giam thi€u can thiép hanh chinh truc ti€p vao thi
trwdng vang; (i) Lién thong thi trudng vang trong nudc vdi thi trwong vang thé
gidi bang cach xem xét cho 1 s& doanh nghiép (DN) dugc san xuat vang miéng
dé€ cung (ng cho thi trudng; (iii) SGm chuyén dai tir thi trudng vang vat chat sang
vang ky han. Cu thé&, can cho phép thuc hién huy dong von théng qua phat hanh
chirng chi chirng nhan vang. Trong dai han, Chinh phi nén xay dung 1 thi
trwdng vang hién dai, dé thi trudng vang trong nudc lién thong vai thi trudong
vang thé gidi; (iv) Phai thay ddi tu duy quan ly nham tang cudng huy ddng
ngudn luc vang trong dan cu. Theo do, chéng vang hoda khdng thé bang giai
phap hanh chinh ma la phai chuyén hudng ti giao dich vang miéng sang giao
dich cac san phdm khac cla vang (ching chi vang, cong cu phai sinh,..) trén 1
trung tam giao dich tap trung. D€ dat duoc muc tiéu nay, Chinh pht va NHNN
can tao ra 1 moi trvdong kinh doanh &n dinh, nhiéu tiém nang dé€ thu hat tai san
dau tv cia ngudi dan chay qua cac tai san va kénh dau tuw cé lgi hon.

Sacombank .
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Hon 1 ndm sau khiing hodng niém
tin: 13/19 doanh nghiép bao hiém
nhan tho van tang trudng &m

Tang trudng doanh thu phi bao hiém tir quy 1/2021 dén quy 1/2024

17,0% 17.0%
158%
14,0%

14,8%
13.0% 13,0%
9,0%
I 6,8%
31%
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-104%
-11,9%
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Chia sé vé thi trwdng bao hiém trong thdi gian qua, ba Tran Thi Diéu Hang, Thanh
vién HDQT, Phu trach HDQT clia Tap doan Bao Viét cho biét, nam 2023, thi truwong
bao hiém giam sau, dac biét linh vuc nhan tho. Trudc 2023, bao gid nganh nhan
tho cling tang trwdng 2 con s6. Nam 2023, nganh bo hiém bi anh hudng bai
khing hoang truyén thong trong linh vuc nhan tho va khé khan chung cda nén KT.
Trong 2023, két qua doanh thu béo hiém nhan tho #12%. Trich dan s6 liéu B Tai
chinh, ba cho rang, sau 5 thang ndm 2024, t6ng doanh thu phi bao hiém dat
56.446 ty dong, $10% sv cung ky 2023. Doanh thu khai thac mdi dat 8.873 ty
dong, $26,8% sv cung ky. Doanh thu qua kénh dai ly ##19%, dac biét kénh banca
$43%. “Toan thi trwdng bao hiém nhan tho cé 19 DN thi 13 DN tang trudng am,
dac biét la Top 5. AIA sut #43%, Prudential #40%, Manulife #39%, Dai-Ichi Life
$12%. Bao Viét Nhan Tho la DN duy nhat trong Top 5 cd murc tang trudng dat
8,4% sv cung ky 2023”. Du vay, s6 luong hgp ddng van con sut gidm rat nhiéu. S8
lwong hop déng khai thac méi toan thi trudng van gidm rat nhigu. Nam nay #40%
sv cung ky nam trudc, dac biét 1a nhitng cong ty nudc ngoai vdi hop dong bao hiém
lién két don vi, lién két chung chiém 90% doanh thu phi bao hiém.
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Du bao mdi nhat vé tang trudng

GDP nam nay
TTCOP
2024 2025 |
1/2024) 55 6
IMF (4/2024) 58 6.5
UN (5/2024)

Chinh phd (1/2024) 6-65

Vién DTNC BIDV (6/2024)
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Doan cong tac cta IMF vira két thic chuyén chuwong trinh lam viéc tai Viét Nam
(VN), da cé cudc gap vaéi Thu tudng, trao doi cing nhiéu co quan Chinh pha. BDanh
gia sau dot tham van dinh ky, Trudng nhém phu trach VN cta IMF du béo, téang
trudng GDP VN 2024 dat #6%, dudc hd trg bdi cau bén ngoai ti€p tuc manh mé,
dau tu truc ti€p nwdc ngoai n dinh va cac chinh sach ndi ldng. Lam phat du kién
dao déng quanh mdc muc tiéu 4-4,5%. Du bao mdi ctua IMF vé tang trudng GDP
VN tuong déng véi kich ban gan nhat ma tGé chlrc nay dua ra. Theo IMF, VN du
kién ding thir 20 thé gidi vai mirc tang trwéng 2024 dat 5,8%. Mdc nay tiém can
muc tiéu tang trudng cta Chinh phu la 6-6,5%. Du bao clia nhiéu té chirc trong
nuwdc, qudc té cling tng hd cho muc tiéu nay. Theo Fitch Ratings, chinh sach tai
chinh va tién té trong nudc ctia VN da hd tro nhiéu cho nén KT. Theo dd, du bao
tang trudng KT VN 2024 sé dat 6,3%. NH Standard Chartered du bao, GDP VN
46%, thap hon mic 46,7% dua ra trudc d6. UOB du bao tang trudng KT 2024
ctua VN dat 6%. ADB du bao KT VN 2024 #6%. Chuyén gia KT truéng ADB VN
nhan dinh, day la mdc tdng cao hon mat bang chung khu vue. Su hdi phuc cla
nén KT phu thudc vao cac chinh sach dong bd nhu kich cau ndi dia, dau tv cong,
thé ché. Bao cao thudng nién KT VN 2024 clia VEPR du bao 2 kich ban tang
trwdng lan lwot @ mic 5,85% va 6,01%. VEPR phan tich: “KT VN sé tang trudng
6,01% vdi diéu kién co chinh sach giam chénh Iéch LS VN trong nudc va cac
ngoai t& manh trén thi trudng qudc t€, giam chénh léch LS huy dong gilta VND va
USD, tang cau phan xuat khau rong dat mirc 24 ty USD. Tang trwéng dau tw cong
va tu tot hon nha cai thién moi trudng dau tu, ki€m soat tot lam phat 3 mic 5%




)

HSBC: Viét Nam san sang tang
trudng manh mé trong 6 thang
cudi nam

Sacombank
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Theo Bao cao "Trién vong dau tw nlra cudi nam 2024: Sinh I6i véi Igi suat va tang
trwdng" ctia Khoi Dich vu Private Banking Toan cau HSBC vira phat hanh, vdi ky
vong cac yéu toé nhu chu ky KT toan cau dugc cai thién, tang trwdng Igi nhuan mé
rong va NHTW cat giam LS sé& mang dén nhiéu co hdi d&€ dau tu. Nén KT VN dang
san sang tang trudng manh mé trong 6 thang cudi ndm 2024. VN tiép tuc 16 trinh
phuc héi thic day bdi chu ky dién t&r toan cau. Nho vay, hoat dong cong nghiép thé
hién qua chi sd PMI ti€p tuc cho thdy hoat ddng san xuat dang ma rong. Xuat khau
dién tir dang rat t6t. Trién vong dau tu truc ti€p nudc ngoai dang 6n nhd stric hap
dan cta VN trong vai tro diém dén cho dau tu. Trong khi, chi tiéu trong nudc cho
thay burc tranh da chiéu, du lich dang cho thdy phong d6 phuc héi va nhiéu kha
nang dat muc tiéu 17-18 triéu luot khach trong 2024. Lam phat van dai dang va tién
gan dén tran 4,5% cua NHNN. Viéc tri hodn ky vong cat giam LS cta FED khién
USD manh |én trong ngan han va tao ra bién déng cho VND. Tuy thudc vao dinh
huwéng cac NHTW trén thé gidi quyét dinh chinh sach LS nhu thé nao, NHNN cé
thé duy tri can trong vdi chinh sach LS. Vé thi trwong von, thi trwdng c6 phiéu VN la
1 trong nhitng thi trudng co két qua 6t hon & chau A xét dudi goc nhin chung tur
dau nam dén nay. Giam déc Dau tu ASEAN-An D6 cla Khéi Dich vu NH va Quan
ly tai san Chuyén biét Toan cau HSBC cho biét: "Binh gia cd phi€u con dang thap
sv nhu cau. Loi nhuan DN ti€p tuc phuc héi vitng vang khoi giai doan day trong
2023. Néu lgi nhuan tiép tuc manh mé, thi trudng c6 phiéu cd thé duy tri da tang".
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IMF dgu chinh nhe du b4 ting

trudng kinh t& My xudng murc 2,6%
% ;!] et T Rl
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Ngay 27/6, IMF nhan dinh, nén KT My sé tang trudng cham hon 1 chit sv du bao
trudc dé nhung duy tri mirc d6 “manh mé, nang dong va co thé thich (ng vai cac
diéu kién thay ddi trén toan cau”. Theo IMF, nén KT My sé tang trudng & mirc 2,6%
trong 2024, thap hon 0,1 diém % sv du bao thang 4 (2,7%). Trong tuyén bd di kém
vdi ban du bao KT cap nhat, IMF danh gia: “Nén KT My da ching té duoc sw manh
mé, nang dong va thich &ng vdi cac diéu kién thay déi trén toan cau”, bén canh
hoat dong cda nén KT va thi trudng viéc lam “ti€p tuc vuot ky vong”. Mac du vay,
KT My van ton tai tinh trang “thdm hut tai chinh qua I6n”, dan dén “quy dao tang
khong ngirng dai vai ty 1é Ng cong/GDP”. Mic d6 tham hut tai chinh va ng cao “gay
ra rdi ro ngay cang Idn cho nén KT My va toan cau, coé nguy co dan dén chi phi tai
chinh cao hon va rii ro ngay cang tang déi vai viéc chuyén déi sudn sé cac nghia
vu dao han”. Ngoai ra, IMF canh bao vé tac dong tiéu cuc clia xu hudng “md rong
cac bién phap han ché thuong mai”. IMF ky vong FED sé dat dugc muc tiéu lam
phat 2% vao gitra 2025, sém hon 1 chut sv du bao cla dy ban an dinh LS thubc
FED (nam 2026). Bao cao dan phat biéu ctia Téng Giam déc IMF cho réng, du bao
ctia IMF vé lam phat & My c6 phan lac quan hon du bao cia FED bdi vi xu huéng
bung né chi tiéu tiéu dung sau dai dich Covid-19 clia nén KT nay co thé dang lang
xudng. FED ¢ thé cat giam LS 1 [an trong 2024 va cac lan tiép theo trong 2025.
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FED: C4c ngan hang I6n clia M “d

khoe” dé vuot qua kich ban s
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Ngay 26/6, FED cho biét, cac NH 16n nhat hoat dong tai My “dl khde” d€ vuat qua
1 kich ban suy thoai nghiém trong va van duy tri kha nang cho vay d&i véi ngudi
tiéu dung va tap doan. Trong bai ki€m tra ap luc (stress test) 2024, tat ca 31 NH déu
on trong kich ban suy thoai nghiém trong va duy tri mdc von t6i thi€u theo yéu cau.
Bai kiém tra gia dinh rang ty & that nghiép tang vot Ién 10%, gia tri bat déng san
thwong mai #40% va gia nha & $36%. Ong Michael Barr, Phé Chu tich giam sat
FED cho biét: "Két qua nam nay cho thay, dudi kich ban ap luc cta ching t6i, cac
NH 16n udc tinh c6 thé tén that #685 ty USD. Du vy, lugng von ctia ho van cao
hon yéu cau von t6i thi€u 1 cach dang ké... Day la tin tét va nhdn manh tinh hitu
ich cua lwgng von bé sung ma cac NH da tich Iy trong nhitng nam gan day”. Bai
ki€ém tra 2024 gdm NH khéng 16 nhu JPMorgan Chase va Goldman Sachs, cong ty
thé tin dung nhu American Express va nha cho vay khu vuc nhu Truist. Mac du,
khong cd NH nao gap khoé khan I16n trong bai kiém tra, véi gia dinh twong tw nhu
2023 nhung ty 1& vén ctia nhém #2,8 diém %, t6i t& hon sv 2023. Diéu nay la do
nganh cong nghiép dang git* nhiéu khoan vay thé tin dung tiéu dung hon va nhiéu
trai phi€u DN bi ha bac han. Bién Igi nhuan cho vay bi gidm sv 2023. "Mac du, cac
NH da chuan bi t6t d& c6 thé vuot qua kich ban suy thoai nhung van con 1 sé khia
canh can phai theo doi... Hé théng tai chinh va cac rui ro cia no ludn tién hoa va
chung t6i da rut ra bai hoc tir cudc Dai suy thoai vé tac dong clia viéc khdng ludng
trudc rti ro dang ngay cang bién déi”. Chu tich Hiép hoi NH My danh gia: “Két qua
kiém tra sat hach méi nhat clia FED lan nita cho thdy hé théng NH My van khée
manh, c6 vén hda cao va san sang vuot qua 1 cudc suy thodi nghiém trong”.
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Pbéng USD Ién dinh, cac déng
AN ~ 4 ~ 4
tién chau A xudng day
Dién bién clia mét s6 dong tién so v&i USD tir dau nim 2024 dén 27/6 (%)
Real Brazil -12,1%
YenNhat  -12,1%
Lira ThG NhT Ky -9.8%
Won Han Quéc -6,6%
Rupiah Indonesia -6,2%
Peso Philippines -57%
Vit Nam dong -7 [
Nhan dan t& -2,5%

Rupee An Do -0,3%
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Bloomberg Asia Dollar Index #0,1% trong ngay 27/6 va xuéng mitc thap nhat ké tur
thang 11/2022. Dién bién tiéu cuc xay ra sau khi déng Peso cla Philippines va
dong Rupee ctia An D6 déng cira gan muc thap ky luc vao ngay hém trudc, trong
khi ddng Won clia Han Qudc déng clra gan mirc quan trong 1,400 déi 1 USD. USD
manh |&én dang gay ra nhiéu khé khan & chau A trong 2024, gay ap luc 1én cac
NHTW va budc ho phai tdng cudng bao vé dong nodi té. Cac trader dang theo doi
liéu cac nha chirc trach Nhat Ban c6 can thiép hay khong, trong khi cac nha hoach
dinh chinh sach & An D8, VN va Indonesia d&u da can thiép vao thi trudng.
Christopher Wong, Chién lugc gia FX tai Oversea-Chinese Banking Corp.
Singapore cho biét: "Mai trudng LS cao kéo dai cia My dang lam suy yéu hy vong
phuc héi clia cac dong tién chau A... Va bay gid nhitng lo ngai dang chat choéng lén
khi ddng CNY va JPY yéu di. Cac NHTW cd thé phai sir dung dén céac bién phap
can thiép manh hon dé lam diu su bién déng”. Chi s6 theo doi USD clia Bloomberg
da tang gan 5% ké tir cudi thang 12/2023 khi cac quan chirc FED ra tin hiéu hoan
viéc cat giam LS cho dén khi cé bang ching cho thdy lam phat dang giam xuéng
muc tiéu 2%. Su yéu di cia CNY cling da gép phan vao su giam sut hon 3% cla
Chi s6 Bloomberg Asia Dollar Index trong 2024. Dong tién ciia Trung Qudc da
giam haon 2% tir dau nam 2024. JPY va CNY co kha nang gay ra tac dong lan tda
lén cac dong tién trong khu vuc, dac biét 1a dong Won va dong TWD, Alvin Tan,
Chién lugc gia tai RBC Capital Markets & Singapore cho biét. Cac déng tién thi
trvdng mdi ndi khac cling khong thoat khdi “nanh vudt” cia USD, trong dé dong
Lira clia Thé Nhi Ky va dong Real cla Brazil giam hon 10% trong 2024,
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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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httos../www,hsx,vn/

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
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httos./vietnambiz. vrivhon-mot-nam-sau-khung-hoang-niem-tin- 13 19-doanh-nghiep-bao-hiem-nhan-tho-van-tang-truong-am-
202462616455292. htm

httos.//iwww.tinnhanhchungkhoan. vr/den-306-tin-dung-se-dat-muc-tieu-5-6-post348273.htm/
httos/www.tinnhanhchungkhoan. vivkien-nghi-som-chuyen-doi-tu-thi-truong-vang-vat-chat-sang-vang-ky-han-

0st348311.htm/

https.//cafef vr/du-bao-moi-nhat-ve-tang-truong-gap-nam-nay- 188240627 172329057.chn
https./vietstock.vi/2024/06/hsbe-viet-nam-san-sang-tang-truong-manh-me-trong-6-thang-cuoi-nam-76 1- 1202 164. htm

httos.//cafef. vivimf-dieu-chinh-nhe-du-bao-tang-truong-kinh-te-my-xuong-muc-26- 1882406280745 17408.chn
httos./vietstock.vi/2024/06/fed-cac-ngan-hang-lon-cua-my-du-khoe-de-vuot-qua-kich-ban-suy-thoai-772- 1202210.htm
httos./vietstock.vi/2024/06/dong-usd-len-adinh-cac-dong-tien-chau-a-xuong-aay-772-1202160.htm
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