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Boi

NHNN hom nay 05/08/2024 da chinh thdrc giam |&i suat thi truong
m& (OMO) tlr mirc 4.50% vé murc 4.25%, di clung véi d6 |a giam lai
suat tin phiéu xuéng murc 4.25%. Diéu nay cho thay (1) SBV dang tu
tin trong van dé kiém soat ty gia va (2) SBV san sang thuc hién cac
chinh séch tién té hé tro nén kinh té khi cé co hoi.

Dién bién trén thi trudng thé gidi dang ho tro cho cédc quyét dinh cla
SBV vdi viéc DXY giam sau va Fed nhiéu kha ndng sé phai manh tay
giam l3i suét.

Céc chinh sach ctia Chinh phi va NHNN sé dugc thic ddy manh mé
hon trong giai doan tdi khi kinh té thé gidi du bdo sé gap nhiéu kho
khan, dac biét la dau tu céng va tin dung.

DU con chiu nhiéu ap luc trong ngan han, ching toi cho rang ban
than nén kinh té va doanh nghiép sé& co su cai thién hon trong giai
doan ntra con lai cGia nam, va gilp thi trudng ndi chung va doanh
nghiép noi riéng cé cac murc dinh gia hap dan hon

canh thij truong

Chung t6i nhan thay mét s6 diém sau:

(1) Céc s0 liéu kinh té cuc ky that vong tai My. Cudi tuan vira qua My

Hinh

cong bo so liéu vé ty 1é that nghiép va PMI san xuat cho thay su yéu
di mét cach nhanh chéng tai thi trudng lao dong va kinh té tai nén
kinh t& s6 1 thé gidi. Dang chu y, thi truong e ngai cac so liéu nay
dang kich hoat kha nang My da roi vao suy thodi khi quy tac Sahm
bi vi pham. Thém vao dé, hang loat céc so liéu KQKD déang that
vong ciing dugc coéng b, dién hinh nhu Intel, Tesla, McDonald's,....
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Ngubn: Bloomberg, PHS téng hop

(2) Céc dién bién dia chinh tri dang xoay chuyén theo hudng khoé doén

dinh hon, chién trudng Trung Doéng da trd nén cang thang hon khi
chién trudng Nga-Ukraine cé dau hiéu "ha thang". Sau khi Israel tan
cong thad linh Hamas tai Iran, thé gidi dang budc vao giai doan bat
an cho dgi cac dong thai dap tra cla Iran cling nhu Hamas sap tdéi.

(3) Kich ban giam lai suat da ngay cang gan. Thi truong da ngay lap

tre danh gid lai kha nang giam |&i suét tai cac qudc gia I6n nhu My,
EU, Anh,... Céc s6 liéu tai My dugc cong bd sau ky hop cua Fed
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trong thang 7, vi vay thi truong dang gan nhu 100% cho rang Fed
sé& phai giam lai suat manh hon trong cudc hop thang 9 véi mirc
giam du bao 50bps thay vi 25bps nhu kich ban trudc dé, va giam
thém 50bps nira vao thang 11, dua l&i suat vé mirc 4.25 - 4.50% vao
cudi ndm nay. ECB cling dugc du bdo sé giam |3i suat 50bps vao
cudc hop thang sau. Trudc do, Anh va Trung Qudc ciing da lién tiép
cat giam lai suat. Xu hudng giai lai suat da va dang bat dau lan rong
trén toan cau ngoai trir Nhat Ban. Qua do, ap luc dong USD trén thi
truong thé gidi giam sau khi JPY trd thanh déng tién "safe heaven',
hién tai DXY d4 giam 3.3% k& tir mdrc dinh tir cudi thang 6, giao dich
3102.5.

Hinh 2: Thi truong ky vong Fed cat giam lai suat manh tay hon.
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Nguén: FedWatch, PHS téng hop
Hinh 3: NHTW Trung Quéc cat giam lai suat cho vay trung han ky han 1 nam.
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Ngudn: Bloomberg, PHS téng hop

(4) Viét Nam chinh thirc chua duge My cong nhan |a nén kinh té thj
truong. Vao ngay 02/08, My chinh thirc guri thdng bao vé viéc chua
cong nhan Viét Nam |a nén kinh té thi trudng b4t chap céac nd luc
trude dé cua phia Viét Nam. Ma du da phan nao du bédo diéu nay
nhung chiing t6i cho rang diéu nay sé it nhiéu anh hudng dén hoat
dong thuong mai cla Viét Nam, dac biét trong bdi canh My sap
budc vao cudc bau cir méi véi nhiéu kha nang Cuu Téng thdng
Donald Trump sé& quay lai Nha Trang. Quan diém MAGA cta Trump
nhiéu kha nang sé gay kho khan véi cac déi tac thuong mai cé
www.phs.vn Bloomberg: PHS <GO> 2
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thang du l6n véi M, trong dé cé Viét Nam. Vi vay, viéc cong nhan
Viét Nam 1a nén kinh té& thi truong c6 1& sé can thém kha nhiéu thoi
gian nira va thuong mai Viét Nam van déi dién véi rdi ro bi ap cac
murc thué CBPG cla MY.

Dién bién thi truong

Theo d0, chiing t6i cling cap nhap nhitng dién bién mdi nhat trén thi truong:

M

(2)

Thi trudng chau A da chim trong Black Monday hém nay véi sac dé
bao trum. Dang chu y la thi truong Nhat Ban déng cira giam 12% so
V@i cudi tuan trudce (trong phién co ltc giam hon 15%) khi cac nha
dau tu quan ngai vé viéc NHTW nudc nay nguoc dong téng |ai suat,
trude do, chi sé nay da giam hon 8% trong 2 phién cudi tuan trudc,
dua thi truong Nhat Ban chinh thic budc vao Bear Market. Thi
trudng Han Qudc, Pai Loan, An Do, Malaysia, Singapore,... ciing
diéu chinh giam sau tir 2 - 5% trong phién hom nay. Trudc do, thi
trudng MY, EU cling d4 ghi nhan céc phién gidam manh khi cac nha
dau tu chuyén hudng sang céc tai san an toan nhu JPY, TPCP My.
Thi trudng chirng khoan Viét Nam ciling khong ngoai |1€ khi VN-Index
mac du héi phuc trong phién thr 6 tuan trude nhung da chiu ap luc
ban manh ngay khi ma ctra séng nay. Chi s6 nhanh chéng vi pham
ngudng 1200 di€ém va dong cira tai mic 1188.07 (-48.53 diém,
tuwong tng -3.92%) véi hon 90% cd phi€u giam diém, va c6 t6i 96 c6
phiéu giam san. Chung t6i cho rang da xuat hién nhiéu lugng call
margin trong cac phién gan day. Cac nha dau tu nudc ngoai cling
tham gia ban rong trd lai sau khi mua rong 2 phién lién tiép cudi
tuan trudc véi gia tri ban rong hon 730 ty dong (29 triéu USD).

Hinh 4: Thj trudng chiing khoan toan cau bién déng manh so véi thoi diém
dau nam (cap nhap 05/08/2024).
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Ngudn: Bloomberg, PHS téng hop
Thi truong hang hoa: Gia ca hang héa cling ghi nhan sut gidam sau
khi nguy co suy thodi hién dién. Cdc nhém hang héa nang lugng
nhu dau thé giam hon 5% trong 1 tuan va 12% trong 1 thang qua
khi céc s6 liéu kinh t& toan cau ha nhiét. Brent hién dang giao dich
quanh murc $75/thung bat chap céc dién bién cang thang tai Trung
Pong. Cac hang hoa nguyén vat liéu cong nghiép cling ching kién
s sut giam manh mé cho thay nhu cau tiéu thu cuc ky kém kha
quan.
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Hinh 5: Néi lo suy thodi lan téa trén thj trudng hang héa va tai chinh toan
cau (cap nhap 05/08/2024).
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Ngubn: Bloomberg, PHS téng hop
Pong thai cia NHNN Viét Nam

NHNN hom nay 05/08/2024 da chinh thirc giam 1ai suat thi truong mé
(OMO) tir mirc 4.50% vé miurc 4.25%, di cung vai d6 la giam |3i suat tin phiéu
xuéng murc 4.25%. Nhu vay day la [an dau tién trong ndm nay SBV thuc hién
giam |4i suat sau 2 lan tang lién ti€p trude dé vao thang 4 & 5 nham kiém
soat ty gid. Sau giai doan cdng thang Quy 2, ty gia da gidm nhiét nhanh
chong va hién dang giao dich quanh murc 25,100 - 25,110. Dong thai cta
NHNN chung téi cho rang khéng anh hudng qua nhiéu dén thi truong dan
cu hay thi truong chirng khodn, nhung ching t6i cho rang diéu nay cho thay
(1) SBV dang tu tin trong van dé ki€ém soét ty gid va (2) SBV san sang thuc
hién céc chinh séach tién té hd trg nén kinh té khi cé co hoi. Dién bién trén
thi truong thé gidi dang ho trg cho cac quyét dinh cia SBV vai viéc DXY
giam s4u va Fed nhiéu kha nang sé phai manh tay giam lai suat.

Hinh 5: Bién déng lai suat OMO va Tin phiéu.
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Ngubn: SBV, PHS téng hop
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Hinh 6: P/E cua VNINDEX.
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Ngubn: SBV, PHS téng hop
Két luan

Kinh t& ndi chung va thi truong tai chinh noi riéng dang trai qua mot giai
doan nhiéu bién dong vdi ca co hoi lan rdi ro. Trong ngan han, VN-Index van
dang gap bat lgi khi phai doi mét vai cac théng tin kém kha quan tir ca trong
lan ngoai nude. Tuy nhién, ban chat cac so liéu kinh té cling nhu KQKD cua
doanh nghiép déu dang cho thay su cai thién ro rét (PHS Research sé danh
gia cu thé trong bao cédo vi mé thang). Chung t6i cho rang cac chinh sach
cla Chinh phd va NHNN sé dugc thic ddy manh mé hon trong giai doan téi
khi kinh té thé gidi du bdo sé gédp nhiéu khé khan, dac biét 1a dau tu cong
va tin dung. Vi vay, du con chiu nhiéu ép luc trong ngan han, ching t6i cho
rang ban than nén kinh t& va doanh nghiép sé cé su cai thién hon trong giai
doan ntra con lai cGla ndm, va gidp thi trudng ndéi chung va doanh nghiép
nai riéng c6 cac muc dinh gia hap dan hon.
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Pam bao phan tich

Bao cdo dugc thuc hién bdi Nguyén Thi My Lién - Trudng phong Phan tich va Bui Thi Quynh Nga - Chuyén vién cao
cép phan tich — Cong ty C6 phan Chirng khoan Phi Hung. M6i nhan vién phu trach vé phan tich, chién luge hay
nghién ctru chiu trach nhiém cho su chuén bi va néi dung cua tat ca céc phan cé trong ban bao cao nghién ctu nay
dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién luge hay nghién clru déu phan anh trung thuc va
chinh xac y kién ca nhén cta ho vé nhiing van dé trong ban bao cdo. Moi nhan vién phan tich, chién luge hay nghién
clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong qua khi, hién tai cling nhu tuong lai lién
quan dén céc khuyén cdo hay y kién thé hién trong ban béo céo nay.

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xéc cda béo céo.
Pay khong phai |a ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Ching khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh c6 thé cé hodc khong cé vi tri lién quan dén céc cé phiéu dugc nhac t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi co thé c6 dau tu hodc céac dich vu khac hay thu hidt dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugc nhac dén trong bao cdo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khéng can bdo trudc.

© Cong ty C6 phan Chirng khoan Phu Hung
Tang 21, Phi M§ Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan C3u Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha NG6i

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



