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> Chi so Dollar Index (DXY) ditng @ mirc 104.19, tang 0.21%. Su chd y cla cac nha dau tu

dang hudng vé su kién quan trong la héi nghi Jackson Hole do Cuc Duv trit Lién bang My
(FED) t6 chirc, trong d6 du dodn rang cac ngan hang trung wong cé thé duy tri 1ai suat & mdrc
cao hon trong thdi gian dai.

Chi s6 chi tiéu tiéu dung ca nhdn PCE, mét thudc do lam phat va thich cda FED, duw kién
cong bé'vao ngay 31/08 va bao cao viéc lam cua My sé cong bd vao ngay 01/09.

Gia vang tang nhe, vang tang 0.3% lén 1,919.66 USD/Ounce. Dong USD suy yéu, lam vang
trd nén it dat dé hon dsi vai ngudi nam gil nhitng déng tién khac. Lgi sudt trai phi€u Chinh
phd My ky han 10 nam dao dong dudi mic dinh gan day.

Dau tho caa My WTI tang 0.36% Ién 80.12 USD/thung. Gia dau gan nhu di ngang chiu ap luc
bdi nhitng lo ngai vé kha nang My tiép tuc nang lai suat co thé lam gidm nhu cau, nhung
duodc hé tro béi kha ndng mét con bdo ngoai khoi viing Vinh nudc My c6 thé 1am gian doan
ngudn cung.
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Khéng dé dé xuor ly ng xau bat Trudc tinh trang ngan hang (NH) lién tuc phat mai tai san, PGS.TS. Binh Trong
déng san Thinh danh gié}, tiph trang céc,NH rao ban tai san dam bao nhung mai }(héng

. ban dugc la van dé tu trudc dén nay. Buong nhién, trude tinh hinh ng xau, NH
phai c6 khoan du phong dé xi ly, bén canh dé ciing phai x{r ly cac bat dong san

— (BDS). TS.Nguyén Hitu Huan gidi thich thém, do ty 1& no x4u cao, dan dén viéc
A_ phat mai tai san cta NH sé tang Ién. Hién tai, khi thi trudng BDS dong bang,
~ debt viéc rao ban BDS sé gap rat nhiéu khé khan. Nhitng BDS ¢ gia tri I6n thudng

AN . b gan nhu khong cé tinh thanh khoan trong thdi diém nay. D& ban dugc cac tai

san nay, budc Iong NH phai giam gia manh. Tham chi, nhirng BDS nay giam gia
cling chua chac cé ngudi mua, vi thi trudng BDS hién khé khan, viéc tim duoc
dau ra rat khé, dac biét l1a nhitng tai san co gia tri cao... Mac du, nén kinh té
(KT) dang thuc thi chinh sach tién té (CSTT) mé rong nhung phai can thai gian
mdi phat huy dudc tac dung. Trong thoi gian do, rd rang thi trudng BDS van
dong bang va sé kho khan cho cac NH trong viéc phat mai. Bén canh do, khi
nguén cung tang doét bi€n, ngudi mua co nhiéu Iwa chon haon, cang gay khé
thanh ly cho cac tai san vao lic nay. DU Chinh phi da cé nhiéu chinh sach hd
tro bat dau duoc trién khai nhung thi trwong BDS s& @m dan 1én nhd nhitng
chinh sach. Tuy nhién, phai can thdi gian, nén tr gid dén cudi nam ciing sé kho
dé thi trwdng BDS quay trd lai thai ky trude 2022.
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Can tiép tuc thuc hién cac giai o] goc dé nganh NH, éng Nguyén Dic Lénh, Phd gidm d6c Ngan hang Nha

phap h& tra doanh nghiép nudc (NHNN) chi nhéph Tp.HCM cho r~§mg, trong thoi di€ém hién nay, can tiép tuc
. '... tap trl{ng thuc hién té’t cé‘c giéi,phép ho tro doanh nghiép (DN), véi’céclhoat dong

. cu thé sau: Trudc hét, can tiép tuc thuc hién tét chuong trinh két ndi NH - DN

& e ' nhung khong chi la ky két vay von, cho vay mdi, ma tat ca hoat dong. Bén canh

‘ do, can hé tro kip thoi va trach nhiém cho DN [a khach hang ctia NH. Lam tét
r h hoat d&ng nay sé khéng chi hd trd cho cac nhém, nganh 1a ddng luc tang truédng
. KT phat tri€én ma con mang lai y nghia to I6n va toan dién trong trung va dai han.
I Song song dd, hé tro cho DN, hd kinh doanh va hop tac xa I1a khach hang cla
“““ D NH bang tat ca nguon luc... Giai phap nay kha thi, bai tinh cht dong tir t6 chirc
tin dung (TCTD) mé&c du phu thudc vao nang luc tai chinh méi TCTD va c6 gidi
han nhung su tiét gidm chi phi dau vao, nang cao hiéu qua hoat déng va cai
cach hanh chinh, la gidi phap linh hoat va khéng gidi han va tuy thudc vao chién
lugc phat trién va hanh déng quyét tdm ctia mdi TCTD. Trong bdi canh hién nay,
thuc hién déng bd cac giai phap hd tro cho DN sé& gitp DN va 1 s6 nhém nganh,
linh vuc tan dung t6t co hoi d€ phat trién, md rong thi trwdng, duy tri tdc do tang
trudng, lan tda va kich thich tang trudng KT. V&i y nghia d6, mbi TCTD can dac
biét quan tdm va hanh déng trach nhiém cac giai phap hé trg DN, cung nganh
va cung nén KT tang trwdng va phat trién trong bdi canh con nhiéu kho thach
thirc, tao da phuc hoi tot cho nén KT nhitng thang cudi nam va trong 2024.

Sacombank .
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VNDirect: Hé thong KRX di vao
van hanh cé thé day thanh khoan
thi trvong Ién 4 ty USD/phién

Hinh 6: Vén héa thi tredng trén GDP cua Viét Nam thdp hon nhiéu so véi muc tiéu cua
Chinh phu 1a 120% vao cubi nam 2025, ciing nhw ctia Thai Lan va Malaysia (1an lwot la
116% va 91%).
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Theo bao cao cap nhéat nganh ching khoan mdai day, VNDirect ky vong két qua
kinh doanh clia cac cong ty chirtng khoan co trién vong tuai sang trong nira cudi
2023, nhd dong tién manh dé vao thi trudng va hoat ddong cho vay bung né trd
lai. Trong dé, 1 trong nhiing yé&u t& hé tro 1a Chinh phi Viét Nam (VN) dang thuc
hién cac budc hé tro su phat trién cta linh vuc chirtng khoan, chang han nhu
trién khai hé théng KRX phat trién, v6i ngay ra mat du kién la trong vai thang tai.
Hé thong KRX dudc ky vong sé gilp thi trudng chirng khoan (TTCK) VN néng
cao nang luc véi thanh khoan cao hon (4 ty USD/phién), giam thdi gian thanh toan
tr T+2,5 hién nay, ti* dé co thé thuc day ty 1é quay vong von va giai quyét cac
van dé can thiét dé€ duwgc nang cép Ién thi trwdng mai nGi. Mat khac, von hoa thi
trwong cua VN/GDP chi dat # 60% vao cudi Q.11/2023, thap hon nhiéu sv muc
tiéu ctia Chinh phu la 120% vao cudi 2025 va mdc hién tai twong (ng clia Thai
Lan va Malaysia la 103% va 84%. Nganh chung khoan VN la 1 trong nhitng
nganh dau tu hdp dan nhat vdi tinh thAm nhap thap va thu nhap gia tang. Cac
nha phan tich nhan thay, dau hiéu thi trvdng tdng nhd CSTT va tai khdéa md
rong, ti do lam thuc day két qua kinh doanh cla nganh chirng khoan. VNDirect
cling ky vong thu nhép cla toan TTCK sé& dudc cai thién nhd hiéu suat dau tu tot
hon clia cac c6 phiéu trong danh muc dau tu clia cac cong ty ching khoan.
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8 thang, von dau tu ra nudc
ngoai tang tru’dng tich cuc
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Cuc Dau tv nudc ngoai cho biét, tir dau nam dén nay, tdng von dau tu cia VN
ra nuwdc ngoai cap mdi va diéu chinh dat hon 416 triéu USD (#5,2% sv cung ky).
Trong do, linh vuc ban buén, ban & dan dau. Cu thé, 79 du an dudc cdp gidy
chirng nhan dang ky dau tv mdi, vdi tong von dang ky dat 244,37 triéu USD
(b&ng 70,8% sv cung ky). C6 18 lugt du an diéu chinh véi tdng von dau tu tang
thém hon 171,96 triéu USD (gép 3,38 lan sv cung ky). Cac nha dau tv VN da dau
tu ra nwdc ngoai 8 14 nganh. Ban buén, ban 1& dan dau vdi 23 duv an dau tu mai
va 6 lugt diéu chinh von, véi tdng von dau tu dang ky 150,28 triéu USD, chiém
36,1% tong von dang ky dau tv ra nwdc ngoai. Nganh thong tin truyén théng
ding thr 2 vai 114,32 triéu USD, chiém 27,5%. Ti€p theo la cac nganh san xuat,
phan phdi dién, ndng nghiép, 1dam nghiép, thay san; tai chinh NH. 8 thang qua,
23 qudc gia, vung lanh thd nhan dau tu cta VN. Dan dau la Canada véi 1 du an
dau tu mdi va 1 du an diéu chinh von, téng vén dau tv dang ky dat 150,2 triéu
USD, chiém 36,1% tong von dau tu. Ti€p theo lan luwot la Singapore, Lao,
Cuba... Ly k& dén 20/8, VN da c6 1.665 du an dau tu ra nudc ngoai con hiéu
luc vai tdng von dau tu 22,1 ty USD. Trong d6, cé 141 du an ctia DN c6 vén Nha
nudc, vdi téng von dau tu ra nuwdc ngoai 11,67 ty USD, chi€ém 52,8% tong von
dau tv ca nudc. Dau tv cua VN ra nudc ngoai tap trung nhiéu nhat vao nganh
khai khoang (31,5%); ndng, 1dam nghiép, thly san (15,5%). Cac dia ban nhan dau
tw cta VN nhiéu nhat 1a Lao (24,7%); Campuchia (13,3%); Venezuela (8,3%).
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Chi s6 gia tiéu dung thang 8 clia
Tp.HCM tang 0,7%
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CPI thang 8 cua Tp.HCM %0,70%; trong do, c6 3/11 nhédm hang hda giam la
dich vu buu chinh vién thong #0,40%, van hoa,giéi tri va du lich $0,04%; thudc
va dich vu y t&€ #0,02%; c6é 8/11 cac nhém con lai tdng sv thang 7, tang cao
nhat |1a nhém giao thong #4,15%. Cu thé: Nhdm hang &n va dich vu an udng
40,53%; thuc phdm 40,16%; dich vu an uéng ngoai gia dinh #0,55%; d6 udng
va thubc 1a #0,14%; may mac, mi non, giay dép 40,09%; nha 3, dién nudc,
chat dot, vat liéu xay dung 40,55%, chl yéu do gia gas va cac loai chat dot
46,86% nhung gia dién sinh hoat #2,57%; nhom giao thong #4,15%, chu yéu
do gia nhién liéu 8,60%, trong d6 gia xang #9,97%, gia dau diesel #15,91%;
phuaong tién di lai 40,53%, phu tung #0,05%. Thang 8 c6 3 lan diéu chinh gia
ban xang, dau (ngay 1,11,21/8/2023) lam cho nhém nhién liéu 48,6% sv thang 7.
Sv cung ky 2022, BQ 8 thang gia xang, dau #17,72%, tac dong lam CPI chung
40,60 diém %. Nhom gido duc #0,01% sv thang 7, do viéc diéu chinh gia ban
clia 1 s6 van phong phdm trong mua chuan bi khai gidang nam hoc mdi; nhém
hang hoéa, dich vu khac #0,07%, chu yéu tap trung & cac mat hang nhuw d6 dung
ca nhan #0,10%, dich vu khac #0,04%. O xu hudng gidam, c6 nhém buu chinh
vién thong #0,40% sv thang 7. BQ 8 thang, chi sé gia tiéu dung #3,45% sv
cung ky, chi trr nhom giao thong #4,62% va buu chinh vién théng #1,09%; 9
nhom con lai déu tang. Chi sb gia vang thang 8 #0,33% sv thang 7; BQ 8 thang
40,31%. Chi so gia USD thang 8 #0,51% sv thang 7; BQ 8 thang #2,61%.
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Tac dong suy giam kinh té cla
Trung Qudc dang lan rong trén
toan cau
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Nén KT Trung Quéc (TQ) duoc ky vong sé déng gop vao 1/3 tang trudng KT toan
cau trong 2023. Do d9, su suy giam dang ké cua TQ trong nhitng thang gan day
dang giong 1én héi chudng canh bao trén toan thé gidi. Theo danh gia clia céac
chuyén gia, tac dong tir su suy thoai clia TQ d6i véi cac nén KT va thi trudng tai
chinh toan cau co thé quan sat thay trén nhiéu khia canh, nhu trao d6i thuong
mai quoc té sut giam, ap luc giam phat, phuc héi du lich cham, nhu cau hang héa
dac biét 1a hang xa xi di xudng, tac dong tién té va trai phiéu... Gia tri hang nhap
khdu (NK) cia TQ da giam lién tuc trong 9 thang gan day do nhu cau trong nudc
di xudng. Trong cac thi trudng, chau A va chau Phi bi &nh hudng néng né nhat,
vai gia tri NK #14% trong 7 thang tinh ti* dau nam nay. Nhat Ban, nha xuét khau
(XK) 6 t6 16n nhat thé gidi, thang 7 da XK sang TQ giam lan dau tién trong hon 2
nam, sau khi cudng quéc chau A cat gidm mua 6 t6 va chat ban dan (chip). Cac
théng dé¢c NHTW Han Quéc va Thai Lan, vao tuan trude, da dé 16i cho su phuc
hoi yéu clia TQ khién ho diéu chinh ha du bao tang trudng qudc gia,.. Lo ngai su
phuc héi yéu tir TQ, nha dau tu toan cau da rut hon 10 ty USD khdéi thi trwong
chitng khoan TQ, phan I6n thdng qua viéc ban cac ¢é phiéu “blue-chip” ndm gitr.
Goldman Sachs va Morgan Stanley méi day khuyén nghi giam mua cé phiéu TQ,
dong thai canh bao vé rui ro dang lan réng sang phan con lai ctia khu vuc. Khing
hoang KT clia TQ da ddy CNY #>5% sv USD trong 2023.
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Nhat Ban gitt quan di€ém 'nén
kinh t& dang phuc ho6i vira phai'
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Trong bao cao KT hang thang céng bé ngay 28/8, Nhat Ban (NB) van gilt quan
diém rang, nén KT NB dang phuc hoi vira phai trong thang 8 va co vé lac quan
hon vé XK. Chinh pht NB da nang cap quan diém vé XK lan dau tién sau 3 thang
véi lvu vy rang co “ddu hiéu tang trudng”. XK 6td tdng manh sau khi tinh trang
thi€u chip giam bét va du lich trong nwdc héi sinh. Tuy nhién, linh vuc xay dung
nha & da bi ha danh gia lan dau tién sau 18 thang tr mirc "6n dinh" 1 thang trudc
xudng "gan nhu di ngang”. Bao céo thang duoc dua ra sau khi nén KT NB tang
trwdng vdi toc do thuc t€ hang nam la 6,0% trong thang 4-6/2023, danh dau toc
do6 tang nhanh nhat k& tir 2020. Nén KT NB dang phuc hoi véi toc do vira phai. Vé
nhirng rdi ro tiém &n déi vai NB, lo ngai kéo dai vé nén KT Trung Qudc, diéu nay
c6 thé 1am tang thém hiéu ng tiéu cuc cla chinh sach that chat tién té ddi voi
tang trudng toan cau. Vi vay, can cha y day du dén viéc gia tang va nhitng bién
dong trén thi trudng tai chinh va von. Danh gia cla chinh phi vé cac thanh phan
khac clia nén KT NB khong ghi nhan su thay d6i nao. Ca tiéu dung ca nhan va
dau tv von déu dang "tang Ién" va san xuat cong nghiép dang cé "dau hiéu tang
lén”. Panh gia téng thé vé nén KT toan cau van dudc gilt nguyén, trong dé bao
cao mo ta KT toan cau “dang phuc héi méac du cé su yéu kém & 1 s6 khu vuc”,
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DU BAO KINH TE THE GIOI - VN

2023 2024
World Bank 21% 2,4%
M D World Bank
IMF, ADB
OECD 2, 7%
VNDirect

Standard Chartered Bank
HSBC, UOB
VDSC

|
GDP{

Sacombank S

2023 2024
47% 55%
58% 6,2%
5,5%
5,4%
5,2%
4,5%

(*)Cdp nhat dw bao moi
nhat cua cdc to chirc
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