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Chi&ng khoan

VN - INDEX 1,279.82 -0.07%

HNX - INDEX 24484 % -0.07%

I i . . == DOW JONES INDUS 40,211.72 » 0.53%

Tin TAICHINH=NGANHANG , EUROSTOXX50PR 498311 %  -1.19%
=  Hon 120.000 ty déng duoc gui thém vao hé théng ngan hang trong 1 thang

CSI1 300 INDEX 347625 ¢ 0.11%

»  Tang trudng tin dung nira cudi nam 2024 sé cai thién?

=  Ngan hang dua tang I&i suat huy déng: Ngudi guii tién van thd o Vang (SJC cép nhat 08h30)

. £ VIE SJC (Ng.d/Luong) 76.980 0.00%
Tin K"\,IH T VIE TA,NAM . ) ) - . _ Quobc té wsp/oz) 242546 0.69%
= Thu tudng: 'S day manh' trong cai cach hanh chinh dé huy dong moi TV qia (US " 3t 08h30

ngudn Iuc cho phat trién y gia (USD/VND cap nhat 08h30)

= Eurocham: Chisé Niém tin Kinh doanh Q.II gidm nhe USD/VND 8@ LNH) 24.245 0.00%

i DXY 10426 & -0.02%

o Iéthlt-l IE QU||OFC|:5[T>E~ khéng dai dén khi lam phéat vé 2% méi ha i suét =UR/USD LR 0037
. u tich Powell: sé khong dai dén khi lam phat vé 2% mdi ha lai sua

»  To6c dd tang trwdng GDP Q.Il ctia Trung Qudc thap hon du kién el i 15828 ¢ 0.06%

USD/CNY 72583 1 0.11%

sacombank Dau thd WTI (wsp/n) 8181 & -0.37%
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EUR/USD

Chi s6 DXY chét phién tuan tang 0.16% Ién 104.26, anh hudng sau nhitng binh luan t&r Chu tich Cuc
Du tri Lién bang My (FED), 6ng Jerome Powell. Déng USD cé thdi diém giam trong phién giao dich
vira qua, khi 6ng Powell bt dau bai phat biéu ctia minh. Ong cho biét, 3 chi sé lam phat ctia My trong
Q.Il phan nao cung ¢ niém tin rang téc dd tang gia dang quay trd lai muc tiéu ctia FED 1 cach bén
virng, cho thdy dong thai cat gidm I&i suat co thé sép dién ra.

Ty gia EUR/USD giam 0.09% xuéng 1.0897, trong khi do ty gia GBP/USD chét phién 15/7 giam
0.22% & murc 1.2964. So vai JPY, USD khéng déi & mirc 157.89. Ty gia USD/JPY gidm xudng mirc
157.15 sau bai phat bi€u ctia dng Powell, mirc thap nhat ké tir 17/6, trude khi nhanh chong phuc hoéi.

Gia vang thé gidi tang vdi vang giao ngay tang 8,7 USD lén 2.422,6 USD/ounce. Vang tuong lai giao
dich lan cudi 8 mirc 2.425,8 USD/ounce, tang 5,1 USD so vdi rang sang qua. Gia kim loai quy tang
vao dau tuan va dao dong gan moéc cao nhat trong hon 1 thang dat duoc vao tuan trudc nhd duac
thic ddy bai ky vong FED sé cat giam 1ai suét..

Gia dau Brent giam 18 cent, twang duang 0,2%, xudng mirc 84,85 USD/thung. Gia dau WTI ctua My
giam 30 cent, tuong dudng 0,4%, xuéng mirc 81,91 USD/thung. Gia dau gidam nhe khi lo ngai vé nhu
cau ctia Trung Quéc 1an &t tin tic kinh té tich cuc ctia My va cang thang dang dién ra & Trung Déng.
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»anh nghiép tal hé théng ngdn hang
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Hon 120.000 ty déng dudc guri
thém vao hé théng ngan hang

Tong phuong tién thanh toan dén cudi thang 4 dat hon 16 triéu ty dong, #0,13% sv
dau nam. Tién g clia khach hang tai hé théng t6 chirc tin dung (TCTD) dat hon
13,4 triéu ty dong, #120.000 ty dong trong thang 4. Ca tién gui t6 chirc kinh té
(TCKT) va dan cu déu tang trudng duong trong thang 4. Cu thé, tién gui clia cac
TCKT #81.000 ty dong trong thang 4, dat hon 6,7 triéu ty dong. Tuy nhién, do sut
gidam kha manh trong thang 1&2 nén tinh chung trong 4 thang, tién gtri ciia TCKT
van #133.000 ty dong (##1,95%). Tién glti clia dan cu ting #39.700 ty déng trong
thang 4 va dat hon 6,7 triéu ty dong, la mirc ky luc mdi. Lly ké tir dau nam, tién gui
dan cu #183.000 ty dong (##2,8%). Mat khac, theo s6 liéu clia Tong cuc thdng ké,
tinh dén thoi diém 24/6/2024, huy déng von cta cac TCTD #1,50% sv cudi nam
2023; trong khi tang trwdng tin dung (TTTD) clia nén kinh té€ (KT) dat 4,45%. D& hut
khach gui tién, cac ngan hang (NH) lién tuc tang lai suat (LS) huy déng (HD) trong
nhitng thang gan day. MBS cho rang, LS dau vao sé 450 diém co ban trong nlra
sau nam 2024 do cau tin dung sé ti€p tuc xu hudng tang Ién manh hon tr gitra
nam 2024 khi san xuét va dau tu tang téc manh han trong nhitng thang cudi nam.
MBS du bao, LS HD ky han 12 thang cua cac ngan hang thuong mai (NHTM) I6n
sé co thé #50 diém co ban, quay vé muc 5,2- 5,5% trong ntra sau nam 2024. Tuy
nhién, LS dau ra sé van duy tri & mat bang hién tai trong béi canh cac co quan
quan ly va NHTM né Iirc hé trg doanh nghiép (DN) ti€p can ngudn vén.



P D e L .

Tang trudng tin dung nlra cudi
nam 2024 sé cai thién?
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Nhan dinh v/v tin dung dudc day manh ra trong cudi Q.Il, PGS.TS.Nguyén Hiu
Huéan cho biét, vi su phuc hoi ctia KT cling nhu cac chi s6 nhu chi s6 nha quan
tri mua hang (PMI), chi s6 ng khu cong nghiép phuc héi manh mé trong thdi gian
qua, cho thay da phat sinh nhu cau vay vén dé€ san xuat kinh doanh (SXKD). Bén
canh do, tir 1/7/2024 mic luong co sd tang, gop phan cai thién tam ly tiéu dung
clia ngudi dan, gitp ngudi dan tu tin tiéu dung hodc vay von tiéu dung, day tin
dung gia tang trong thgi di€m hién tai. Du bao, TTTD sé kha quan hon trong 6
thang cudi nam, chac chan sé cao hon nita dau nam nhung dé€ dat duoc muc
tiéu TTTD ca nam 15%, sé con nhiéu khé khan. PGS.TS. Dinh Trong Thinh
dong quan diém rang, trong nlra cudi nam tin dung sé cai thién. TTTD trong nira
dau nam 2024, & 3 thang dau gan nhu khéng tang trudng, dén nay van tang rat
cham, con cach kha xa muc ti€u Ngan hang Nha nudc (NHNN) dat ra la 15%.
Van dé quan trong la DN c6 du diéu kién dé tiép can gdi tin dung hay khéng va
day cling la bai toan Ién. Bén canh doé, trong nra cuGi nam, nhu cau vé von sé
tang Ién, vi xuat kh&u, nhap khiu, kinh doanh déu t6t Ién. Chinh ph dang giam
hang loat thué, phi, 1& phi. Hoat ddng kinh doanh tot hon thi DN cling can nhiéu
vén hon. Luc dé, nhu cau tin dung chac chan tang truwdng.
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Ngan hang dua tang lai suat huy
dong: Ngudi gii tién van thd o
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Chi tinh riéng trong gan 2 tuan dau thang 7, co6 thém 8 NH tang LS HD. Mat
bang LS HD da #0,5%/nam sv cudi Q.1/2024. Du vay, téc dd tang trudng HD
vén van rat cham, chibéng 1/3 t6¢c dd TTTD. Theo cac chuyén gia phan tich, HD
von cham, tin dung phuc hoi la nguyén nhan khién LS HD di 1én. Ngoai ra, hoat
déng can thiép cia NHNN cling anh hudng téi thanh khoan VND cla cac NH.
Ap luc ty gia van rét 16n kéo theo kha nang NHNN tiép tuc ban ngoai t&, hut rong
VND vé. Bay la 2 déng luc chinh day LS HD cé thé ti€p tuc di Ién ntra cudi nam.
Theo cVDSC, LS HD sé %0,5-1%, trd vé murc trung binh trudc dich Covid-19.
Tuy vay, mirc tang sé khong doét bién nhu 2022 do boi canh vi mo khac nhau.
Hién tai, gidi phan tich duwa ra cac du doan khac nhau vé kha nang NHNN tang
LS diéu hanh. Gidi chuyén gia du bao, trong nita cudi nam, LS diéu hanh néu
tang ciling chi tdng & LS thi trudng md, con tran LS HD va LS cho vay sé& van
dudc gilt 6n dinh. TS.Lé Xuan Nghia cho rang, LS tiét kiém trén thi trudng tang
nhe nhu thdi gian qua la hop ly, gilp can bang loi ich cac bén, gilt chan nguoi
gUi tién. V&i hé théng NH, diéu quan trong nhét hién nay van la gitt duoc LS
diéu hanh 6n dinh va mat bang 1ai vay é mic thdp dé nén KT phuc hoi. Trén
thuc t&, du LS HD da thoat day nhung van chua hap dan véi ngudi gl tién.
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Thi tuéng: '5 ddy manh' trong
cach hanh chinh dé huy dong moi
ngudn lyc cho phéttrién
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Sang 15/7, Tha twvdng Pham Minh Chinh, Truéng Ban Chi dao (BCP) Cai cach
hanh chinh (CCHC) cua Chinh pht chu tri phién hop th& 8 cia BCD. Phat biéu két
luan, Thu tuéng ghi nhan va danh gia cao B6 No6i vu, ca quan thudng truc cla
BCD da phdi hap vdi cac co quan lién quan chuan bi chu dao cac tai liéu phuc vu
Phién hop; hoan nghénh cac y kién phat bi€u rat chinh xac, tam huyét, trach
nhiém va sat thuc t&€ cla cac dai biéu vé tirng ndi dung CCHC; giao Bd Nbi vu,
Van phong Chinh ph ti€p thu tdi da cac y kién xac dang, sém hoan thién Thong
bao két luan clia BCD. Ca ban thdng nhat vdi cac bao céo va y kién vé 8 két qua
ndi bat, tich cuc trong 6 thang dau nam, Tha twéng thay méat Chinh phu ghi nhéan,
biéu duong, danh gia cao nhitng né luc, cd gang va két qua dat duodc clia cac bd,
nganh, dia phuong; su chi dao quyét liét ctia thanh vién BCD CCHC thdi gian
qua; co nhiéu déng godp tich cuc, quan trong vao thanh cong chung ctia ca nudc.
Dinh hudng thdi gian tdi, Thu twdng nhan manh quan diém, tinh than "5 day
manh" gém: (i) D4y manh ra soat cac quy dinh, thao gd kho kho khan, vudng
mac, diém nghén vé thé ché&, co ché&, chinh sach d& huy déng moi ngudn luc
trong va ngoai nudc cho su phat trién; (i) DAy manh doéi thoai, chia sé, xi ly
vudng mac, bat cap cho ngudi dan va DN, d&c biét 1a vé thd tuc hanh chinh dé
thic day san xuat kinh doanh, tao viéc lam, sinh k& cho ngudi dan, DN; (i) Day
manh cai cach ché dé coéng vu, tang cwdng ky luat, ky cuwong, phong chéng, day
lui tham nhiing, tiéu cuc; (iv) DAy manh chuyén d6i s, xay dung Chinh phu sg,
xa hoi s6, cong dan sod, sd hda dit liéu, ho sg; (v) DAy manh thanh toan khéng
dung tién mat trén tat ca cac linh vuc, tat ca cac giao dich.




Eurocham: Chi s Niém tin Kinh
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Sang 15/7, EuroCham da cong b6 Chi s6 Niém tin Kinh doanh (BCI) Q.Il. Cu thé,
bat chap murc tang trwdng GDP manh mé nita dau nam, BCI Q.ll giam nhe xuéng
51,3 diém tir 52,8 trong Q.I. Trong khi 1 s& it cong ty bao céo tinh hinh KT la “rat t&”
giam tir 8% xudng 6%, s6 cong ty mo ta la “khong tot” lai tang nhe tir 24% 1én 26%.
Tuy nhién, da s6 68% van duy tri quan diém tUr trung lap dén tich cuc vé diéu kién
kinh doanh, cho thdy cam giac 6n dinh chung. Trong ngan han, du nhan dinh
chung vé trién vong KT VN trong Q.III la lac quan 1 cach than trong 45% DN tu
nhan van do du’ vé trién vong cla chinh ho, vdi 45% con lai a trung 1ap va 23% bay
t6 lo ngai. V& dai han, su bat an ngadn han dudc can bang bdi niém tin manh mé
trong dai han, vai #70% DN bay t6 su lac quan vé tang trudng KT VN 5 nam téi. Su
tu tin nay duoc phan anh qua 70% DN dé xuat VN la diém dén dau tu. Theo Chu
tich EuroCham VN, mac du ¢6 su gidm nhe, chi s van duy tri 8 muc tich cuc. Tinh
trang lac quan than trong nay phu hop véi mic tang trudng GDP manh mé cua VN
trong Q.I, cho thay su diéu chinh ky vong trong bGi canh KT day hira hen. "Tiém
nang KT clia VN 1a khéng thé phl nhan va cdng dong DN chau Au van tin tudng
vao su tang trudng dai han ctia VN”. BCI ciing chi ra nhitng thach thic phap ly dai
dang can tré ting trudng va dau tuw gém quy dinh mo hd duoc gidi thich theo nhiéu
cach khac nhau; tha tuc hanh chinh rudm ra; khé khan trong viéc xin gidy phép va
phé duyét; thach thirc vé thi thuc va gidy phép lao ddng cho ngudi lao dong nudc
ngoai; va ohé duyét trung 18p hoac khong nhat quan gilra cac cap chinh quyén.
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Cha tich Powell: FED sé khéng
ddi cho dén khi lam phat vé 2%
mdi ha lai suat
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Ngay 15/7, Chu tich FED cho biét, FED sé khong dgi cho dén khi lam phat cham
muc 2% mai cat giam LS. Cu thé, tai 1 dién dan KT, éng Powell cho réng, chinh
sach tién té thudng “cod dd tré va dé thay déi”. Do 1a ly do tai sao FED sé& khéng doi
dén khi lam phét quay vé mic muc tiéu mai bat dau ndi 1dng chinh sach. “Né&u ban
dgi cho dén khi lam phat giam xudng 2%, coé |1é ban da dgi qua lau vi chinh sach
tien té that chat luc d6 van dang phat huy tac dung va co thé sé ddy lam phat
xudng dudi 2%”. Thay vao do, FED dang cling ¢6 “niém tin” rang lam phat s& quay
trd lai mirc 2%. “Chung toi sé co thém niém tin khi di liéu lam phat céi thién va gan
day chung t6i da nhan dugc 1 s6 dit liéu t6t”. Chu tich FED ciing nhan dinh, nén KT
My “ha canh citng” khéng phai la “kich ban co thé xay ra”. Su kién ngay 15/7 1a lan
xuét hién trwdec cong ching dau tién clia dng Powell ké tir khi CPI thang 6 cho thay
lam phat dang ti€p tuc ha nhiét. Trén thuc t&, CPI thang 6 #0,1% sv thang 5. Khi
bat dau phat biéu, 6ng Powell cho biét minh khéng c6 y dinh dua ra bat ky tin hiéu
nao vé thdi diém FED co thé bat dau gidm LS. Cudc hop chinh sach tiép theo cua
FED sé& dién ra vao cudi thang 7. LS quy lién bang hién dang nam trong pham vi
5,25-5,5%, mutc cao nhat trong hon 22 nam. Theo biéu do6 dot-plot cong b6 tai cudc
hop thang 6, cac quan chirc FED du tinh sé chiha LS 1 lan trong 2024.
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Téc @ ting trudng GDP Qll cla
Trung Qudc thap hon du’kién

T6c dd tang trwéng GDP hang quy clia Trung Qudc
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Ngay 15/7, Cuc Théng ké Qudc gia Trung Quéc (NBS) cho biét, trong Q.II, nén KT
Trung Quéc (TQ) #4,7% sv 1 nam trudc. Con s6 nay thap hon udc tinh 45,08%
clia cac nha KT dudc khao sat bdi cong ty cung cap dit liéu tai chinh Wind, déng
thGi kém hon toc do #5,3% trong Q.l. Theo NBS, trong nita dau nam 2024, GDP
TQ #5% sv cung ky. Sv Q.I, GDP Q.ll #0,7%, thua kém miuc #1,6% trong 3
thang dau nam. “Méi trudng bén ngoai hién nay dién bién phic tap, trong khi do
nhu cau trong nuwdc khdéng da. Chung ta van can cling ¢ nén tang cho cudc phuc
hoi KT”. Ngoai ra, doanh s6 ban Ié trong thang 6 42% sv cung ky, yéu kém hon toc
do #3,7% hoi thang 5. San luwang céng nghiép thang 6 4#5,3% sv 1 nam trudc,
khéng bang t6c dd #5,6% trong thang 5. Dau tu tai san ¢ dinh téng thé 6 thang
dau nam cao hon 3,9% sv cung ky 2023 va kém hon sv mirc 44% trong 5 thang
dau nam. Trong khi d6, dau tw cta khu vuc tv nhan chi #0,1% trong nira dau nam
2024. Dau tv bat dong san #10,1% trong thang 6, bang vdi mic gidm cua thang 5.
Ty |é that nghiép & thanh thi git* nguyén & mic 5% nhu thang 5. Bat chap cang
thang thuong mai vdi phuong Tay leo thang va thi trudng viéc lam va b4t déng san
gap nhiéu thach thic, TQ van dat muc tiéu ting truéng 2024 ##5%. Nhiéu TCKT
trong va ngoai nudc du doan, TQ cb thé hoan thanh muc tiéu nay.




NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2025 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%
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httos.//www,bloomberg,com/markets/stocks
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httos.;/www,sbv,qov,.vrn/TyGia/faces/TyGia.jspx?_afrWindowMode=0& afrl. oop=20457854754928577& adf.ctri-

State=1a9q0kizaf 4

https./vietstock.vi/2024/07/tang-truong-tin-dung-nua-cuoi-nam-2024-se-cai-thien-757- 1207332 . htm

https.//www.tinnhanhchungkhoan. vivngan-hang-dua-tang-lai-suat-huy-dong-nquoi-qui-tien-van-tho-o-post349374. htm/

https.//cafef. vrvhon- 120-nghin-ty-dong-duoc-qui-them-vao-he-thong-ngan-hang-trong- 1-thanqg- 1882407 15 16440345.chn

https.//cafef vrv/thu-tuong-5-day-manh-trong-cai-cach-hanh-chinh-de-huy-dong-moi-nquon-luc-cho-phat-trien-

1882407 15150044262.chn

https.//vietnambiz.vr/eurocham-chi-so-niem-tin-kinh-doanh-quy-ii-giam-nhe-20247 15934 15340.htm

https.//vietnambiz.vr/chu-tich-powell-fed-se-khong-doi-cho-den-khi-lam-phat-ve-2-moi-ha-lai-suat-20247 1673 138890.him

httos./vietnambiz. vrv/toc-do-tang-truong-gap-quy-ii-cua-trung-quoc-thap-hon-du-kien-20247 15 102420353. htm
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