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TOM TAT BAO CAO QUA CAC CONSO

Tien gtri

So véi So véi
Yéu t6 vimo ky truéc  cungky Dien giai
CPI My 0.44% 3.17% Trong cudc hop thang 3, Fed da tuyén bé gilr nguyén l3i suat va chua xac dinh thoi gian cho viéc giam lai suat
L ’ ’ dau tién. Bén canh do dir liéu kinh t&€ mdi cho thay nén kinh t&€ My khde hon so véi ky vong
Vimo quéc té
CPI Trung Quéc 0.32% 0.7% DU PMI san xuat mé réng trd lai sau 6 thang nhung noi tai nén kinh t€ Trung Quéc van con yéu khi thi truong
’ ’ b4t dong san chua thé hdi phuc
Bané tiéu dung 0.5% 9.2% Ban lé tieu dung duy tri tang trudng thap thé hién strc cau trong nudc van con kha yéu
S&n xudtcong nghiép  5.7% 4.1% San xuat céng nghiép thang 3 héi phuc nhe, du PMI giam xudng muc 49.9 diém, song muirc giam nay khong
| dang k&
Ting AU tucong 30.8% 3.2% Ty |é giai ngan thang 3 van duy tri 6n dinh so véi cung ky, tuy nhién t6¢c do gidi ngan con cham so véi muc tiéu
’ ’ Chinh pha déra
trudng
trong nudc FDI thuc hién 38.6% 3.2% Vén FDI vao Viet Nam tiép tuc duy tri da tang trudng va la diém séng trong téng trudng kinh t€ quy 1
I o o Tang trudng xuat khau phuc hoi tich cuc trong 3 thang dau nam d4 gilp cho lily ké thang du thuong mai dat
Xuétkhau 37.8% 14.4% murc 8.08 ty USD, tat nhién chd yéu van dén tir khu vuc FDI
) CP| -0.23% 3.97% Chi s@ CPI thang 3/2024 gidam 0.23% so vdi thang trudc dé nhung lai tdng 3.97% so vdi cung ky, diéu nay phan
Lam phat e e anh quy luat tiéu dung khi nhu cau ctia ngudi dan giam sau dip Tét Nguyén dan
s as - o o RUi ro ty gid van la mai lo ngai I6n do yéu t6 khé Iuong trong chinh séch tién té ctia Fed khi mirc 13i suat cao
Ty gia 0.12% 8.2% kha nédng van ti€p tuc duoc kéo dai trong nhiing thang tdi
. L&i suatlién o o L&i suat lién ngan hang bat tang manh vao cudi thang do tac déng cla dot hut rong lién tuc 15 ngay cua
i Q A s -1.2% -0.8% N v i S et A s T <y aa .
Thi truong mo nganhang ON 1.2 0.8 NHNN, cung véi tang trudng tin dung duong tro lai khién thanh khoan bj that chat dét ngot
_ L&i suattién guri -0.004% -0.09% Lai suat tién giri tiép tuc duy tri quanh ving day d€ hé trg nén kinh té
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FED CHUA XAC DINH THO1DIEM CAT LAI SUAT PAU TIEN

Fed chua xac dinh thoi diém cat lai suat dau tién

Kha nang Fed giam lai suat vao thang 5 ratthap

Tin hiéu vé cat giam lai suat Trong cudc hop kéo dai 2 ngay, Fed da tuyén bd gitr
nguyén lai suat va chua xac dinh thoi gian cho viéc giam lai suat dau tién. Tuy nhién,
Fed d3 phat di tin hiéu vé trién vong cat giam lai suat 3 [an trong nam nay.

Cac quan chiic Fed bat dong quan diém vé thai gian cat giam lai suat: Cha tich Fed
Jerome Powell bay t0 quan diém lac quan vé lam phat, cho rang con qua sém dé danh
gid cac s liéu gan day va khang dinh rang lai suat c6 thé da dat dinh. Trong khi, mot s
dong nghiép cla 6ng tai Fed khong dong tinh, bao géom Neel Kashkari va Tom Barkin,
khong dong quan diém nay va khéng nghi rang lai suat sé duogc cat giam trong nam
nay. Lorie Logan va Michelle Bowman ciing 1 ra lo ngai vé 6 trinh gidm lam phat va
canh bao vé kha nang can tang lai suat néu lam phat khong giam.

Ky vong ctiia FOMC vé trién vong kinh té My 2024 lac quan hon: Quan diém gilr nguyén
|ai suat nay di kém véi nhiing du bdo lac quan hon vé tang trudng kinh té va lam phat
khé kiém soat hon trong ndm nay. Dy bdo trung binh cia FOMC vé tang trudng GDP
thuc t€ vao nam 2024 da tang tir 1.4% khi iy ban hop vao thang 12 1én 2.1% hién nay,
lam phat PCE 16i vao nam 2024 da tang tr 2.4% trong thang 12 Ién 2.6% hién nay. Cac
thanh vién du kién ty 1é that nghiép van tuong doi thap, cho thay ap luc tién luong dai

dang. Diéu nay quan trong vi lam phéat chd yéu & céc dich vu thdm dung lao déng.

XAC SUAT FED CAT GIAM LAI SUAT*

LICHHOP| 325-350 | 350-375 | 375-400 | 400-425 | 425-450 | 450-475 | 475-500 | 500-525 | 525-550
01-05-24 0.0% 0.0% 0.0% 0.0% 4.8% 95.2%9
12-06-24 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 50.894 46.8%
31-07-24 0.0% 0.0% 0.0% 0.0% 0.0% 1.094 22.4% 49.1%4 27.4%9
18-09-24 0.0% 0.0% 0.0% 0.0% 0.7% 15.194 40.14 34.8% 9.3%9
07-11-24 0.0% 0.0% 0.0% 0.2% 5.6%4 23.7% 38.3%9 26.0% 6.19
18-12-24 0.0% 0.0%4 0.194 3.89 17.5% 33.2% 30.39 13.04 2.19
29-01-25 0.0% 0.194 1.7 9.5% 241 32.2% 23.04 8.49 1.2
19-03-25 0.0% 0.9% 5.8% 17.294 28.3% 27.2% 15.3%9 4.6%9 0.6%9
30-04-25 0.4% 2.7% 10.194 21.3% 27.9% 22,8"/1 11 .3"/1 3.1"/1 0.4"/1

Theo thudc do FedWatch cia CME Group xac suat Fed cat giam lai suat vao

thang 5 rat thap. Fed dang doi mat v&i hai rdi ro, d6 la cat giam lai suat qua sém

va cat giam lai suat qua mudn. Néu cat giam lai suat qua sém lam phat co thé

tang trd lai, nhung néu cat qua mudn nén kinh t€ co thé roi vao suy thoai.

D Viéc Fed tiép tuc duy tri lai suat & mic cao trong nhiing thang sap t6i sé tiép tuc tao dp luc Ién ty gid lén Viét Nam va dién bién ty gid trong 3 thang dau

4 - Pt P N > [ e ~ . ~le ~ ~ yd > -
1117 nam cho thay van dé ty gia sé Ia méi lo vimé chinh ctia ndm nay.

Ngudn: *Céng cu FEDWATCH cua CME Group, FOMC
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NEN KINH TE MY KHOE HON SO VGI1KY VONG

Ban lé hang héa tang nhe

PMI san xuat duy tri mé rong, IIP giam nhe

S0 VO thANG trPGC e S0 Vi CUNG kY PMI Dich vu PMI San xudt
18% 70 104
16% 103

60 2.7

14% )b-v 52.70
12% 50 === ———— f e - = _ — 102
10% 51.90 101
8% 40

9 100
6% 30

4% %
2% 20 9%
0%

2% 10 97
-4% 0 9%6
06/21  10/21  02/22  08/22  10/22  02/23  06/23 1023  02/24 06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24

Ty lé that nghiép & mirc duéi 4% trong 26 thang lién tiép CPI tang cao hon du kién
. Viéc lam mditang thém — e=====Ty (& th&t nghiép e S0 v&i thang treéc So véicungky
1,000 7%  10%
900 i 9%
1S 0 0
s g0 ~ N 8%
& . 7%
< 700 5%
£ 3.80% 6%
z
5 600 P
500 - '-\N-\f\/\/\ﬁ 2% 3.17%
3%
400 %
300 204 205
0 o M\/VW
1%
0% L= o ————— e\ — —N——_
-10,
0 0% 1%
05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23 01/24 01/21 07/21 01/22 07/22 01/23 07/23 01/24

Ngudn: wichart.vn, Capital 1Q, MacroMicro

Theo dir liéu méi nhat dugc céng bd
cho thay nén kinh t& My khoe hon so
vaGi ky vong. Dac biét, s6 liéu viéc lam
trong thang 3 gan day da tao thém
303 nghin, vuot xa du bao cta cac
chuyén gia. Céac linh vuc chinh thuc
day su tang trudng nay bao gom
cham soc stc khoe, xay dung, giai tri
va khach san khi da phuc hoi vé muc
trude dai dich. Bén canh dé, ty lé
that nghiép ciing giam xuong 3.8%
(trudc do va du kién la 3.9%). biéu
nay thé hién thi trudng lao déng van
tich cuc va dé co thé |a mot yéu to sé
khién Fed khdng véi vang cat giam
lai suat.

Céc binh luan gan day cia FOMC da
cho rang dong luc cua thi truong viéc
lam la ly do c6 thé cho dgi thém di
liéu lam phat trudce khi ra quyét dinh.

Bdo cdo vi mo tién té T4/2024 — WiResearch | 6



‘ NOI TAI NEN KINH TE TRUNG QUOC VAN CON YEU

Hoat dong san xuat ctia Trung Quéc cudi cung da mé rong

Doanh s6 ban lé giam toc

PMI San xuat PMIDichvy (Caixin) === Ngutng mdrong

70

60 52.70

50
50.80
40
30
20

10

01/20 06/20 11/20 04/21 09/21 02/22 07/22 12/22 05/23 10/23 03/24

Lam phat tang trudng tro lai sau 4 thang giam phat

S0 VO CUNGKY e SO vOi thang trudc
40%
30%

20%
5.50%
10%

0%
0.03%

-10%

-20%

-30%
01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23 01/24

Thi trwong bat dong san tiép tuc suy yéu

e S0 VOi CUNGKY === SovGi thang trude
6%
5%
4%
3%
2% 0.70%
1%
0% —
e 0.32%

-2%
01/20 05/20 09/20 01/21 05/21 09/21 01/22 05/22 09/22 01/23 05/23 09/23 01/24

Nguoén: wichart.vn, National Bureau of Statistics (NBS)

mmmmm Dién tich san Iy ké - Bat dong san bat dau xay dung trong ndm nay (trai)

= Doanh s6 - Nha & thuong mai da ban (phai)

250,000 2,500
200,000 2,000

N

E 150,000 v 1,500 o

= %)

) =

Z 100,000 1,000 F

o H | H ‘ ‘ ‘ | ‘ -
2020 2021 2022 2023 2024

Hoat dong san xuat cta Trung
Quéc cudi cung da ma rong sau
6 thang dudi ngudng, cung véi
doé lam phat ciing tang truong
tro lai sau 4 thang giam phat.
Tuy nhién, doanh s6 ban lé
giam toc khi tang 5.5% trong 2
thang dau nam so vai clng ky,
giam tir mirc 7.4% thang 12 va
la toc do6 tang truang cham
nhat ké tirthang 8/2023.

Bén canh d¢, thi truong bat
dong san tiép tuc suy yéu khi
doanh s6 nha & thuong mai da
ban giam 34.72% trong 2 thang
dau nam so Vv&i cung ky, dién
tich san bat dong san bat dau
xay dung trong ndm nay giam
30.5%, sO tién huy dong duogc
bdi cac nha phat trién bat dong

san giam 24.1%.
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GDP QUY 1/2024 TANG TRUONG TiCH CUC

GDP theo khu vuc

= GDP NOng nghiép, ldm nghiép va thiy san mmm GDP Congnghiép va xay dung

GDP Dich wu GDP Thué&san pham trirtrg cap san pham
GDP So sanh (so vdi cung ky)
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Nguodn: widata.vn

Quy 1/2024 ching kién murc tang trudng GDP quy 1 cao nhat tlr

nam 2020, dat5.66%.

« NOng nghiép tang trudng 2.98%, déng gop 6.09% vao nén kinh té

+ COng nghiép va xay dung dat muc tang 6.28%, trong d6 cong
nghiép ché bién, ché tao gilr vai tro chd chét véi mirc tang 6.98%

« Dich vu tdng trudng 6.12%, véi van tai kho bai, luu trd &n udng va
ban budn ban 1é dong gop dang ké vao tong gia tri gia tdng cla

nén kinh té

Két qua tang GDP thuc té dang cao hon so véi muc tiéu 5.2-5.6%
cla kich ban tang trudng dugc dé ra trong Nghi quyét s6 01/NQ-CP
ngay 5/1/2024.

Nén kinh t& phat trién tich cuc do dugc hoé trg bdi cac yéu t6 quan
trong nhu: kinh t6 vi mé 6n dinh vdi lam phat dugc kiém soat tét,
viéc giai ngan dau tu von dau tu cong dugc chi trong, chinh sach
giam thué VAT 2% tlr thang 7/2023 c6 tac dong thuc day tiéu dung

nhiéu hon.

Bdo cdo vi mo tién té T4/2024 — WiResearch| 9



CAU TIEU DUNG DUY TRi TANG TRUONG THAP

Tiéu dung noidia Khach quoc té du lich téi Viet Nam theo quoc gia
— B:’Cu(\:’t} lIgS?rnuhén uéng giécnhl\éuhlgzzchoé = Khac m ChauAu Chau My Nhat Ban Trung Quéc m Han Quéc
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Téng muc ban |1é hang hda va doanh thu dich vu tiéu ding thang 3 ndm 2024 tang Trong thang 03/2024, s6 lugng khach du lich dén Viét Nam tiép tuc gia tang va
nhe, uéc dat 509.3 nghin ty déng, tang 0.5% so véi thang trudc va tang 9.2% so voi dat vugt muirc trung binh hang thang trudce khi dich Covid-19 bung phat. Du lich
cung ky nam trudc. van tiép tuc dong vai trd quan trong trong viéc thic day tiéu dung trong nudc.
Xét chung quy 1/2024, t6ng murc ban 1é hang hoa va doanh thu dich vu tiéu ding Murc tang trudng dang ké nay dugc thic day bdi su phuc héi cua luong khach
tang 8.2% so v&i cung ky (quy 1/2023 tang 13.9%). Diéu nay cho thay cau tiéu dung quac té tir Trung Quoc.

cua nén kinh té van con kha yéu.

/"-/

MY 2 Du lich tiép tuc la dong luc chinh cho su phuc héi cua nganh tiéu ding ban le trong boi canh cau tiéu dung ngi dia con yéu
7
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HOAT DONG SAN XUAT CONG NGHIEP HOI PHUC NHE

> ~r - - Y ~ o~ . ~ > ” TN
Chi s6 PMI va lIP toan nganh cong nghiép Tinh hinh hoat dong cua cac doanh nghiép
mmmm P toan nganh (so véi thang truéc) 1P toan nganh (svek) PMI mmmm DN hoan tét gidi thé mmmm DN tam dirng hoat dong chd gidi thé
DN quay lai hoat dong mmmm DN thanh [ap méi
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. 50 250
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% J . |.I e I. I . - £ 30 \ 150 .,
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San xuat céng nghiép trong thang 3 tang 20% so véi thang trudc va tang 4.1% so véi cung ky. Xét chung quy 1/2024, IIP tang truéng 5.7% so véi cung ky, trong d6, nganh cong
nghiép ché bién, ché tao déng vai tro cht chdt anh hudng t6i tang trudng toan nganh khi chiém trén 76 % gia tri tang thém toan nganh cong nghiép.

Chi sd PMI thang 3/2024 vé du6i ngudng 50 diém, dat 49.9 diem khi san luong va so lugng don hang giam. Tuy nhién, mirc giam nay khong dang ké va chi gidi han san lugng
trong doanh nghiép san xuat hang hda trung gian. Doanh nghiép san xuat hang hda tiéu dung va dau tu co ban van tang trudng.

Tinh hinh doanh nghiép hoan tat giai thé, tam dirng hoat déng quy 1 giam 2.9% so véi cung ky, trong khi d6 cac doanh nghiép thanh Iap méi, quay lai hoat dong va von dang ky

Ian lugt tdng 7.3% va 7% so véi cung ky, cho thay hoat dong cac doanh nghiép dang dan cai thién.

® > > ~ > = d
I/i‘i ¢ Tinh hinh tiéu dung trong nudc chi phuc hoi nhe thé hién tinh hinh cua cac doanh nghiép co thé van tiép tuc kho khan trong nh iing thang tdi.
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GIAI NGAN DAU TU'CONG DUY TRi NHIP ON DPINH SO VG1 CUNG KY

Tang trudng giai ngan von dau tu cong

V6n NSNN bia phuong , . . ,
, Giai ngan dau tu cong thang 3 nam 2024 chung kién sy tang truang vai
= V6n NSNN Trung uvong i . . ; , . ,
xu hudng tich cuc. Téng giai ngan trong thang dat khoang 36.74 nghin ty
Tang trudng gidi ngan dau tu cong (so véi thang trude) . . e o . ) ) . )
déng, gop phan dua von dau tu thuc hién tr nguén Ngan sach Nha nudc
e Tang trudng giai ngan dau tu céng (svek) ] .
quy 1/2024 dat 13.9% ké hoach nam, cao hon khoang 3.7% so vai cluing

90 60%
§ ky. Tuy nhién t6¢c do giai ngan dugc danh gia con cham so véi muc tiéu
= 80 0% gidi ngan dau tu cong dat 95% k& hoach cua Thi tudng Chinh phu trong
Z 0 nam 2024.
20% - .
60 Cacdu an trong diem Tiendo du an
50 0% 1A Cacdu an Cao toc Bac-Nam Tién d6 dat 1,200/5,476 ty dong (khoang
M0 giaidoan1 21.9% gia tri hgp dong)
40 20% o y g
e Cacdu an Cao toc Bac-Nam Tién d6 dat 5,573/29,036ty dong
30 “ gia doan2 (khoang 19.2% gia tri hgp dong)
-40%
20
. """ Cac du an giao thong st Tién d6 giai ngan 665/5,178ty dong, dat
10 I I I I I I I I I I o0 dung vén ODA 12.9% ké hoach n&m
o B i I I I I I I I l I I I I i I -80% Il Cong tac phé duyét cha trwong dau tu dat 65/66 du an va phé duyét du
01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24 MY andauted at 55/65 du 4n.

ﬂ(? Trong béi canh hoat déng tiéu dung va dau tu trong nudc van con nhiéu khé khan thi dau tu cong duoc tiép tuc xem la hoat dong trong diém trong nam
1117 2024 trong viéc dat muc tiéu ting trudng.
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THU HUT VON FDI QUY 1 LA PIEM SANG TRONG TANG TRUONG KINH TE

Dong von dau tu FDI Von FDI dang ky theo nganh nghé
Vén thuc hién mmm /5 ding ky e S5 dur 4N cép Méi Khoa hoc cong nghé mYté m Banbudnva banlé
9 400 m Dién, khi, nudc Kinh doanh Bat dong san m Cong nghiép ché bién, ché tao
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Xét chung quy 1 nam 2024, von thuc hién dat 4.63 ty USD, ting 7.1% so véi cung ky, von dang ky dat hon 6.17 ty USD, téng 13.4% so Vvd&i cung ky, véi nganh cong nghiép ché
bién, ché tao dan dau cung s6 von dau tu khoang 3.93 ty USD, giam nhe 1.3% so v&i cung ky nam trudec.

Céc d6i tac truyén théng tir chau A tiép tuc chiém uu thé trong hoat dong dau tu FDI tai Viét Nam, riéng 5 nha dau tu dan dau la Singapore, Hong Koéng (Trung Quéc), Trung
Quéc, Nhat Ban, Han Quéc da chiém hon 80% téng vén dang ky. Von dang ky phan bd chd yéu vao céc tinh thanh ¢ nhiéu lgi thé nhu Ha Noi, Bac Ninh, Quang Ninh,... va
céc Iinh vure nhu nang lugng (san xuat pin, t&€ bao quang dién, thanh silic), san xuat linh kién, san pham dién t&, san pham nhiéu gia tri gia tang.

Diéu nay cho thay Viét Nam van la diém sang trong viéc dan von FDI trong bdi canh thu hit FDI trén toan cau cé xu hudng giam va chiing lai trude cac bién dong thi truong.

/V@ Viét Nam la diém dau tu hap dan cua NPT nudc ngoai do so hitu vi tri chién lugc, chi philao déng thap va co so ha tang ho trg xuat khau hang héa. Tuy
1l1% nhién, Viét Nam can dao tao lao déng va toi da héa tac déng lan tda tir FDI d€ cling cé vi thé va day manh ting trudng kinh té& trong tuong lai.

Nguodn: widata.vn Bdo cédo vi mo tién té T4/2024 — WiResearch | 13



KIM NGACH XUAT NHAP KHAU TANG TRUONG TiCH CUC

Gia tri nhap khau theo khu vuc Gia tri xuat khau theo khu vuc
Khu vuc FDI = Khu vure trong nudc Khu vuc FDI = Khu vure trong nuéc
T#ng trudng nhap khau (so véi thang trudéc) = Ting trrdng nhap khau (svck) Téng trudng xut khau (so véi thang trudc) == Tang trudng xuét khau (svck)
o 35 40% o 40 60%
2, 4 5
o > 35
F 30 30% =
30 30%
25 20%
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20 10%
20 0%
15 0%
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10 -10% 10 30%
!
5 - 5 I I | I | I I | I | I I I
0 ‘ -30% 0 -60%
01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24

Hoat dong xuat nhap khau thang 3 va quy 1 nam 2024 ghi nhan tin hiéu kha quan véi mirc tang trudng tich cuc.

Kim ngach xuat khau thang 3 vuot hon 34 ty USD, tang truong khoang 14.5% so véi cung ky. Tong murc xuat khau hang héa, dich vu trong quy 1/2024 ghi nhan
hon 93.22 ty USD, ting 17.02% so véi cung ky nam 2023. Trong khi d6 tong kim ngach nhap khau ciling datkhoang 85.3 ty USD, tang 14.5% so véi cung ky.

Can can thuong mai ca quy xuat siéu Ién téi 8.08 ty USD, diéu nay cho thay tac dong tich cuc cua cac hiép dinh thuong mai ty do (FTA) téi hoat d6ng thuong mai
va dau tu tai Viét Nam, déng thoi phan anh su phuc hoéi nhu cau thi truong thé gidi trong béi canh lam phat da bat dau cé xu hudng giam tir cudi nam ngoai.

it

M Muic thang du thuong mai duoc duy tri tét gidp bo sung thém quy du trif ngoai héi qua do gop phan duy tri 6n dinh ty gia.

AN
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LAM PHAT TANG TRONG TAM KIEM SOAT

Tang truang lam phat theo thoi gian

Y t& (svck) Gido duc (svck) Giao thong (svck) mmmm Nha & va vat liéu xay dung (svck)
mmmm Thyc pham (svek) CPI (sovdi thang trude) e CP| (sv k)
30%

CPI y té€ tang do gid dich vu y t€ duoc diéu chinh theo
Théng tu sb6 22/2023/TT BYT cla B$ Y t€ tr ngay
17/11/2023

25%

20%

15% CPI gido duc tang do trong ndm hoc 2023-2024 mét s6 |
tinh, thanh phé truc thugc Trung uong dé tdng muc hoc phi |

10% — A o — —— — — — — — —— ——— —— — ]

CPI nha ¢ va VLXD tdng do gid xi mdng, sat, thép,
5% cdt tidng theo gid NVL d4u vao va gid nha thué tang

0% i i : = Chi s6 CPI thang 3/2024 giam 0.23% so vd&i thang

trwdec dé nhung lai tang 3.97% so véi cung ky, diéu nay
% phan anh quy luat tiéu dung khi nhu cu ctia ngusi dan
o giam sau dip Tét Nguyén dan.
Xét chung quy 1/2024, lam phat van duoc kiém soat
theo muc tiéu deé ra cua Chinh phu khi chi tdng 2.81%

01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 S0 Véi ciing k.

-15%

=%

Tuy hién tai lam phat van duoc kiém soat tét nhung van con tiém an cac ruiro do dién bién phuc tap cua chinh tri, kinh té thé gidi.
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AP LUC TY GIA TANG CAO

Diéen bién ty gia Loi suat trai phiéu My ky han 10 nam va chi s6 DXY

e Ty gid USD NHTM bdn ra (d6ng) s Ty g1d USD ty do bdn ra (d0ng) e |_ i SUAL trai phi€u MY ky han 10 nam (trai) @ Chi s6 DXY (phai)
6% 108

Ty gia USD NHNN bén ra (dong) e Ty g4 USD NHNN trung tam (dong)
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Ty gia thang 3 tiép tuc ghi nhan nhiing ap luc khi ty gia & thi truong tu do da tang vuot mirc dinh lich str vao dau thang, sau dé dao déng quanh vung dinh lich str.

Nguyén nhan chu yéu tdi tlr (1) viéc chi s6 DXY tang khi Fed chua xac dinh thoi diém giam lai suat dau tién, (2) chénh léch gia vang trong nuéc va thé gigi. Dé

giam bét ap luc ty gia, NHNN da phat hanh tin phiéu nham hat bét thanh khodn ra khai thi trudng. Tuy nhién, hiéu qua cla bién phap nay cé thé chua duge nhu ky

vong do nhiéu yéu t6 phurc tap, kho luong khac ca trén thi trwong quoc té |an trong nude dang tac dong dén ty gia.

/"-/'

YT Su chua ré rang trong chinh sach tién té cda Fed va béi canh thi truong vang trong nudc tiép tuc tao ap luc Ién ty gia USD.

AN
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NHNN HUT RONG 171,199 TY PONG TRONG THANG 3

Dién bién hoat dong thi trudng maé

Tang trudng tin dung

mmmm Bom/hdt rong SBV Bills (ty d6ng) mmmm Bom/hdt rong OMO - Reverse Repo (ty d6ng)
—— Bom/htit rong cia NHNN (ty déng)
30,000
20,000 r—
10,000 I I
0 , |
-10,000 I I
-20,000 L :

-30,000

-40,000
-50,000

02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 01/24 02/24 03/24
Trong thang qua, Ngan hang Nha nudc (NHNN) d& to chire phién chao thau trén kénh
cam co vai ky han 7 ngay va lai suat 4.0%. Tuy nhién, khong c6 khai lugng tring thau,
khong con khéi lvong lvu hanh trén thi truong. Dong thoi, NHNN d& thuc hién hoat
dong hat rong lién tuc trong 15 phién tir ngay 11-29/3 véi téng khéi lugng 171.2
nghin ty dong va ky han 28 ngay. Muc lai suat tring thau dao dong tir 1.32-2.5%.
Muc tiéu ciia hoat dong nay la nham hat bét thanh khoan thi truong 2 dé€ giam ap luc

dau coty gia trong ngan han.

2021 2022 2023 et 2024
16%
14%
12%
10%
8%
6%
4%
2%
0% /o———‘
-2%
1 T2 T3 T4 T5 T6 7 T8 9 TI0 Tl T12

Tinh dén thoi diém 25/3/2024, tang trudng tin dung dat 0.26%, du con s6
nay thap hon so véi cung ky nam trude, nhung né cho thay su cai thién cia
tin dung sau hai thang dau nam giam. Diéu nay cho thay sy phuc hoi cua
hoat dong cho vay trong nén kinh t&, bat chap viéc tdng trudng tin dung
trong hai thang dau nam 2024 ghi nhan & muc kha thap, tham chi la am tai

nhiéu ngan hang Ién.

/w(? Dugi ap luc ty gia, NHNN da thuc hién nhiing giao dich trén thi truong mo dé can thiép va dam bao on dinh kinh té vi mé. Trongthai gian tdi, NHNN c6 thé sé

111 bén du trit ngoai héinéu can thiét.

Ngudn: GSO, NHNN, widata.vn
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LAI SUAT LIEN NGAN HANG BAT TANG MANH VAO CUOI THANG

Dién bién lai suat lién ngan hang Doanh so giao dich lién ngan hang
— L& sU&tON Laisust1W ~ ——L&isust2W  ——L&isudt1M  —— LA&i suat3Mm = 03/2022 03/2023 ~ w022024  ®03/2024
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Trong thang 3/2024, nh& thanh khoan 6n dinh trong hé thong, 13i suat lién ngan hang da giam sau, gan cham day. Tuy nhién, vao tuan cudi clia thang, dudi tac
dong cua dot hat rong lién tuc 15 ngay ctia NHNN, cung véi tang trudng tin dung duong trd lai khién thanh khoan bi that chat dot ngot dan téi viéc lai suat lién

ngan hang giat ting manh vao cudi thang. Sy bién déng nay kha néng chi dién ra trong ngan han va sé khong anh hudng téi nén kinh té chung.

o~

®
7
1Y

Muic Iai suét thap tir thi trudng lién ngan hang sé cé thé tiép tuc duoc duy tri trong thoi gian téi dé ho tro kha nang tiép can vén cua cd nhan va doanh nghiép.
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LAl SUAT TIEN GU1 HUY PONG VAN DUY TRi QUANH VUNG PAY

Dién bién lai suat ky han 12 thang cua cac nhémngan hang Dién bién lai suat cac ky han

NHTM Khac NHTM Lén - MBB, ACB, TCB, VPB e NHTM Nha nwéc - SOBs e | 3i Ut ky han 1-3 thang L&i suatky han 6-9 thang Lai suatky han 12 théng
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L&i sudat tién glri huy dong cua céac ngan hang thuong mai van duy tri quanh vang day. Trong khi nhém ngan hang nha nudc tiép tuc giam |ai suat, mot s6 ngén
hang tu nhan da bat dau tang lai suat huy dong. Nguyén nhan chinh cua viéc tang lai suat mot phan do tién gtri vao ngan hang c6 xu hudng giam (-0.76%), trong
khi tin dung bat dau téng trudng duong (0.26%). Nhu vay, du dia d€ cac ngan hang gidm lai suat huy dong sé khong con nhiéu. Day ciing la tin hiéu sém cho thay

|4i suat huy dong da gan cham “day”.

@ , s , . o g
m ¢ Mat bang lai suat tiép tuc duy tri 0 muc thap trong vai thang téi dé ho tro kinh te.
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