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| PHANI |
KINH TE THE GI0I

1. TINH HINH KINH TE THE G161 THANG 2/2024
1.1. Tong quan chung

PMI sdn xudt thdng 2/2024 dat miic 50,3 - ting 0,3 diém tif miic trung tinh 50,0
thang 01/2024. Ba trong s6 5 chi s6 phu ctia PMI cho thdy su tang trudng (s6 lugng
don dat hang mdi, san lugng va ton kho). Thang 2/2023 chiing kién hoat dong san xuat
toan ciu c6 dau hiéu phuc hoéi. San lugng tang thang thd hai lién tiép dugc ho trg boi
su gia tdng lan d4u tién vé s6 lugng don dit hang mai ké tit 6/2022. Trién vong nhin
chung van tich cuc véi su lac quan vé ndm t6i 6 gin muc cao nhét trong 9 thang qua.

Nén kinh t€ toan cdu dang dén lay lai su 6n dinh, lam phat c6 xu huéng giam dén
va nguy co suy thodi kinh t€ ngay cang dugc déy lui. Bén canh d6, thi trudng ching
khodn toan ciu trong thang qua da c6 sy tang trudng vo cung manh mé, thiét lap
nhiéu muc cao ky luc méi.

Tai thi trudng ching khodn chau Au, chi s Stoxx Europe 600 dat 497,25 diém
vao phién giao dich ngay 23/2, vuigt qua muc dinh trudc dé vao thang 1/2022.

DIEN BIEN CHi SO STOXX EUROPE 600 TU NAM 2020 BEN NAY
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Nguén: TradingView

Trong khi do, ddng chu y nhdt tai thi trudng chiing khoan Chau A, chi s6 Nikkei
225 ctia Nhat Ban dat ngudng ky luc méi 1a 39.233,71 diém huéng t6i mdc thu
nghiém 40.000 diém vao phién giao dich ngay 26/2, vugt qua ky luc trudc do la
38.915,87 dugc thiét lap vao nam 1989.
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CHi SO CHUNG KHOAN NIKKEI 225 VUGT BINH KY LUC NAM 1989
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Nguén: Bloomberg

Mic du c6 nhiéu tin hiéu tich cuc, song nén kinh té toan cau van d6i mat véi nhiéu
rdi ro tiém &n nhu ng toan ciu ting manh du chi phi vay dit d6 hon, cing thing dia
chinh tri lam gia tang nhting lo ngai v€ an ninh kinh t¢, hé luy ngay cang hién hiiu r6
tt cac 1énh triing phat, han ché thuong mai va dau hiéu chia ré ngay cang 16n khién
kinh té toan cau phan cuc, quy tac thuong mai da phuong bi de doa trdm trong.

Trong thang 2, tuyén thuong mai Bién D6 van tiép tuc bi gian doan gay tdc dong
tiéu cuc dén chudi cung ting va qua trinh san xuat trén khap thé gisi, vé lau dai viéc
nay c6 thé tao mét cudc khiing hoang niang lugng méi, lam gia tang nguy co thoi
bung lam phat trd lai trong béi canh tinh trang thiéu hut tau chd dau trén toan cau
ngay cang tram trong va gia dau cting tang lén dang ké trong thai gian qua.

1.2. Cac nén kinh té& I6n trén thé gidi
] M}j

Kinh té€ My tiép tuc duy tri da tang trudng nhe nh¢ stic manh ctia thi trudng lao
dong, hoat dong san xuat phuc hoi va cac diéu kién thi trudng tai chinh ndi long.

Chi s6 PMI sdn xudt thang 02/2024 & miic 52,2 - tang 1,5 diém so véi 50,7 vao
thdang 01/2024 va cao hon mtuc tam tinh trudc do la 51,5. Su tdng trudng cho thay
muc do cai thién diéu kién hoat dong san xudt manh nhét ké tii thang 7 ndm 2022.

Tuy nhién, theo két qua khao sat cia Conference Board cong bo ngay 27/2 cho
thdy, chi s6 niém tin ngudi tiéu dung My da giam trong thang 2 xuéng mtc 106,7,
giam so véi muic 110,90 dugc di€u chinh giam trong thang 1. Su lac quan ctia nguoi
tiéu dung giam nhiéu hon du kién khi cac nha kinh t€ dy bao mtic 114,8.

Tam ly tich cyc ctia cac nha dau tu My dang & muic rat cao. Dong von manh mé
gop phén thuc ddy thi truong chiing khoan My tiang lén mtic cao ky luc trong thang
qua, cac chi s6 chinh cta thi trudng chiing khoan My nhu chi s6 S&P 500, Dow Jones
va Nasdaq Composite tiép tuc duy tri da ting manh mé va lién tuc lap ky luc mdi.
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BIEN DONG CHi SO CHUNG KHOAN MY
TU DAU NAM 2023 DEN HET PHIEN 28/02/2024
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Loi suét trai phi€u kho bac My ky han 10 ndm ciling c6 xu huéng ting nhe trong
thang 2.

DIEN BIEN LI SUAT TRAI PHIEU KHO BAC MY KY HAN 10 NAM
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Nguén: Investing

Bén canh nhiing tin hiéu tich cyc trong thang qua thi nén kinh t€ My van con d6i
dién véi nhiéu thach thic 16n nhu tham hut ngén sach tang, ng cong dang & mtic
cao, hon niia gid tri ctia cac khodn vay qua han trén hé thong cac ngan hang 16n gian
lién véi van phong, trung tam thuong mai, can ho va cac tai san thuong mai khac da
tang 1én 24,3 ty USD, hon gap 2 lan nam ngoai.

Mic du lam phat van chua vé mtic muc tiéu 2% ctia FED nhung nén kinh té€ My
van nhan dugc nhiéu du bao lac quan. Ngay 20/2, t6 chtic nghién ctiu Conference
Board cdng bd bdo cdo khing dinh, My dugc dy béo sé khong roi vao suy thodi,
madc du chi s6 kinh t€ hang dau (LEI) ctia nudc nay cho thay san lugng kinh t€ sé di
ngang trong nhiing thang téi.
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Bén canh d6, ngay 26/2, Hiép hoi Kinh té Thuong mai Quéc gia My (NABE) da
diéu chinh ning du bao Téng san phdm qudc ndi (GDP) ctia nén kinh t€ 16n nhat
thé gidi 1én 2,2% trong ndm 2024, cao hon so v6i muic du bao ma hiép hoi nay da
dua ra vao 2 thang trudc.

" Trung Qudc

PMI sdn xudt thdng 02/2024 ting nhe lén miic 50,9 tii miic 50,8 vao thdng
01/2024, béo hiéu mot sy tang trudng dugc ghi nhan tot nhat ké tu thang 8/2023.
Du khiém t6n nhung t6c do tang trudng san lugng dat miic nhanh nhat ké ti thang
5/2023, diéu nay la do sy cai thién bén viing trong cac diéu kién thi trudng va lugng
don dit hang méi 16n hon. Tong s6 lugng cong viéc mdi dugc giao cho cac nha san
xudt hang héa Trung Quéc ciing tang véi téc do nhanh hon trong thang 2, méc du
nhin chung van & muc nhe. Su tang trudng nay mot phan dugc thiac day béi su gia
tang trong xuat khau mdi do su cai thién vé co ban diéu kién nhu cau toan cau.

Tuy nhién vé tong thé, nén kinh t€ Trung Qudc tiép tuc ting trudng chdm va
c6 dau hiéu suy yéu khi stic cau ctia nén kinh t€ giam, ap luc giam phat gia tang, ty
1¢ that nghiép trong gidi tré cao, dau tu cong tang yéu do miic ng cong cta cac dia
phuong dang 16n va dong von nudc ngoai rat manh.

Trudc tinh hinh trén, ngay 20/2, Ngan hang trung uong Trung Quéc (PBoC) da
ha 14i suét cho vay co ban ky han 5 nam 0,25 diém phan trdm xudng con 3,95% tu
muic 4,20% trudc do, trong khi lai suat cho vay co ban ky han 1 nam dugc giti nguyén
& mtc 3,45%. Mtic cat giam nay la manh chua tting c6, vugt ky vong ctia thi truong.

DIEN BIEN LAI SUAT CHO VAY

CUA NGAN HANG TRUNG UGNG TRUNG QUOC TU NAM 2020 BEN NAY
Bon vi tinh: %

20/02/2024
cut by 25 bps

i

— 3,45
3 Ll
2,50
2
2020 2021 2022 2023 2024
B 5-yearloan prime rate B l-year loan prime rate H Medium-term policy loan rate
Nguén: PBoC

Dong thai trén dién ra sau khi 1.000 ty Nhan dan té (139 ty USD) dugc giai
phong cho hoat ddng cho vay vao ngay 5/2, thong qua viéc ha ty 1¢ du trii bat budc
cua cdc ngan hang thuong mai 0,5 diém phan trim. Pong thai giam lai suit nay
dugc coi la nd luc nham giup ddo ngugc tinh trang suy thoai kéo dai trong linh vuc
bat dong san & Trung Qudc, von dang lam cho kinh té suy thoai theo.
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V6i nhiéu bién phap hé tr¢g manh mé tu chinh pha, nén kinh té Trung Quéc
thang 2 cting xudt hién nhiing tin hiéu tich cuc nhu thi truéng chiing khoan Trung
Quéc dang dan phuc hoi, doanh thu du lich tai Trung Quoc trong dip nghi Tét
Nguyén dan 2024 tinh dén hét ngay 17/2, tang 47,3% so v6i cung ky ndm ngoai va
vuot cac muc ghi nhan ndm 2019 khi dai dich Covid-19 chua bung phat.

Bén canh do, thi trudng bat dong san Trung Qudc da ¢ nhiing chuyén bién tich
cuc v6i gid nha trung binh & thanh phé thang 2 tang 0,15% so v6i nhiing thang
trudc do va doanh s6 ban dat tang nhe.

Ngay 2/2, Bao cao ctia Quy Tién té quoc t&€ (IMF) dy bao dén nam 2028, ting
trudng ctia Trung Quoc sé giam xudng 3,5% trong bdi canh nudc nay dang doi mat
v6i nhiing thach thtic tii nang sudt yéu va dan so gia hoa, trong khi rai ro doi véi
trién vong la rit cao. Trudc d6, IMF du bdo tang trudng kinh t€ Trung Quéc dat
4,6% trong ndm nay. Bao cdo ctia IMF ciing canh bdo, chiéu huéng sut giam cua thi
truong bat dong san Trung Qudc ¢ thé tiép tuc lam gia ting ganh nang cho nhu cau
tu nhan va lam suy gidm niém tin tiéu dung.

= EU

Kinh té khu viic dong tién chung chau Au (Eurozone) tiép tuc suy giam va cé nguy
co budc vao giai doan suy yéu kéo dai. Trong boi canh gia ndng lugng van con & mtic
cao két hgp véi ldi sudt cao ctia Ngan hang Trung vong chau Au (ECB) khién céc hoat
dong kinh doanh gdp nhiéu rao can, trong khi nguéi tiéu dung cting han ché chi tiéu.

PMI san xudt thdng 02/2024 & miic 46,5 gidm nhe so vdi 46,6 diém vao thdng
01/2024. Sy sut giam trong chi s6 PMI San xuat Khu vuc dong tién chung c6 nguyén
nhan chu yéu la do Ptic, qudc gia ghi nhan mic suy gidam manh nhat trong 4 thang.
Céc qudc gia c6 muc tang trudng tot bao gobm Hy Lap va Ireland ghi nhan mtc ting
trudng tot nhat lan lugt trong 24 va 20 thang. Tay Ban Nha trd lai tang trudng lan
d4u tién sau gdn mot nam, trong khi Ha Lan, Y va Phdp giam nhe hon.

Su suy giam nhu cau d6i v6i hang hda Eurozone da ha nhiét thang thu tu lién tiép,
v6i cac don dét hang ctia nha may giam véi toc d6 cham nhat ké tu thang 3/2023.

Trong thédng 2, 1an séng dinh cong va phan déi lam phat bung né khap chau Au
khi cac ndng déan tii Phap, Pic, roi ca Ha Lan, Ba Lan, Romania, Italy, Tay Ban Nha
va Hy Lap...nhdm phan déi su canh tranh tii thuc phdm nhap khéu gia ré, cac quy
dinh moi trudng qua khic nghiét va trg cdp chi c6 lgi cho cac cong ty 16n.

Ngoai ra, Chau Au ciing dang phai d6i mit vé6i tinh trang thi€u hut lao dong ngay
cang gia tdng 6 moi nganh va cdp d¢ ky nang trong cac quoc gia thudc Lién minh
chau Au nhu Hy Lap, Dtic, B6 Dao Nha, Ireland, Phép... dic biét 1a trong cac linh
vic quan trong nhu xay dung va y té, tinh trang nay dang trd nén tram trong hon
do su gia di ctia dan so.

Ngay 7/3/2024, ECB quyét dinh giii nguyén lai sut 6 mtc cao ky luc, dong thoi
nhén dinh lam phat dang giam nhanh hon du dodn & thoi diém cach day vai thang.
Cu thé, ECB giti nguyén lai sut tién guii & muic 4%; 1ai sudt tai cdp vén chinh & mitic
4,5% va lai suét cho vay can bién & mtc 4,75%.

[5]



BAN TIN KINH TE Vi MO SO THANG 3/2024

ECB GIU NGUYEN LAI SUAT
Bon vi tinh: %
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Ngay 7/3/2024, Ngan hang Trung uong chau Au (ECB) du bdo ting truéng GDP
nam 2024 ctia khu vigc déng tién chung chau Au (Eurozone) & miic 0,6%, thap hon
muic 0,8% ma ECB dua ra hoi thang 12/2023.

ECB GIAM DU BAO TANG TRUGNG EUROZONE NAM 2024
Bon vi tinh: %
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Nguén: European Commission

2. DU BAO TANG TRUGNG

Trién vong kinh t€ toan cdu ndm 2024 van pha tron ca nhiing mang mau sang -
toi, ca nhiing co héi va thach thtic dan xen.

Ngay 05/02, Theo bao céo trién vong kinh té€ thudng nién ctia T6 chiic Hop tac
va Phat trién Kinh té (OECD), OECD du bdo ting trudng kinh té thé gidi sé gidm ti
3,1% ndam 2023 xudng 2,9% ndam 2024, cao hon so v6i miic du bdo 2,7% dugc dva
ra hoi thang 11/2023.
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Bén canh d6, OECD diéu chinh ning du bdo tiang trudng kinh té toan cau do
trién vong lac quan d6i véi kinh té Hoa Ky, bu dép cho trién vong kinh t€ u dm ctia
Khu viic déng tién chung chau Au (Eurozone). Cu thé, kinh t€ My dugc OECD dy
bdo ting truéng 2,1% trong ndm nay va 1,7% vao ndam 2025, nho tiéu dung manh
mé va viéc lam cao. Trong khi d6, OECD du bdo tdang truéng kinh té ciia Trung Qudc
dugc dv bdo 6 miic 4,7%.

DU BAO TANG TRUGNG TOAN CAU GIAI DOAN 2024 - 2025
Bon vi tinh: %
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Nguén: OECD

Ngoai ra, OECD du bédo lam phét sé nam trong muc tiéu vao cudi nam 2025 &
héu hét cac nudc G20. Lam phat chung & cac nén kinh t€ G20 dugc du doan sé giam
tl 6,6% vao nam 2024 xudng con 3,8% vao nam 2025. Tuy nhién, OECD cho ring
cac chinh pht nén thén trong trong chinh sach tién té ctia minh dé dam bao lam
phat dugc kiém ché trong dai han.

OECD DU BAO
LAM PHAT MOT SO QUOC GIA SE TIEP TUC GIAM TRONG 2 NAM 2024-2025
Bon vi tinh: %
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KINH TE VIET NAM

1. TINH HINH KINH TE VIET NAM THANG 2/2024
1.1. Cac chi tiéu kinh té - xa hoi
PMI Sdn xudt ciia Viét Nam da tang lén 50,4 vao thdng 02/2024 tii miic 50,3 ciia
thdng 01/2024. Day la 1an mé rong hoat dong thang thi hai lién tiép vé san lugng

va s6 lugng don dat hang méi. Da tang trudng duy tri da gitp viéc lam tang trd lai,
trong khi niém tin kinh doanh tang thanh mtic cao.

PMI SAN XUAT VIET NAM 2/2024
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Nguén: Téng cuc Théng ké

1.1.1. Sdn xudt céng nghiép

Chi s6 san xuat toan nganh cong nghiép (IIP) thang 2/2024 udc tinh giam 18%
so véi thang trudc va giam 6,8% so véi cung ky nam trude. Tinh chung 2 thang dau
nam 2024, IIP udc tinh ting 5,7% so véi cung ky nam trudc (cling ky nam 2023
giam 2,9%). Chi s6 san xudt cong nghiép 2 thang dau nam 2024 so véi cung ky nam
trude ting 6 56 dia phuong va giam & 7 dia phuong trén ca nudc.

[ 8]
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TOC DO TANG IIP 2 THANG DAU NAM SO VGI CUNG KY
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Ngudn: Téng cuc Théng ké

1.1.2. Xuét nhép khéu

Trong thang 02/2024, tong kim ngach xuat, nhap khiu hang héa udc dat 48,54
ty USD, giam 25,8% so véi thang trudc va giam 1,8% so v6i cung ky ndm trudec.
Tinh chung 2 thang dau nam 2024, tdng kim ngach xudt, nhap khau hang hoéa uéc
dat 113,96 ty USD, tang 18,6% so véi cung ky nam trudc, trong d6 xudt khiu tang
19,2%; nhap khiu tang 18%. Can cin thuong mai hang hoa xudt siéu 4,72 ty USD.

CAN CAN THUONG MAI HANG HOA TU NAM 2009 BEN NAY

Bon vi tinh: Ty USD ,
Xuét siéu 4,72 ty USD
5 (cao nhat ké tir2009) I
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Xuatsieu W B Nhap siéu

Nguén: Téng cuc Théng ké
®  Xudt khdu hang héa

Kim ngach xuét khdu hang héa thang 02/2024 uéc dat 24,82 ty USD, giam 28,1%
so v6i thang trudc va giam 5% so v6i cung ky nam trudc. Tinh chung 2 thang dau
nam 2024, Viét Nam xudt khau 59,34 ty USD - ting 19,2% so ciing ky, nhap khéu
54,62 ty USD - tang 18,0% so cung ky, can can thuong mai hang héa xuat siéu 4,72
ty USD, mtic cao nhét ké tit nam 2009.

Vé co cdu nhom hang xuét khiu 2 thang ddu ndm 2024, nhém hang cong nghiép
ché bién udc dat 52,45 ty USD, chiém 88,4%.
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= Nhdp khdu hang héa

Kim ngach nh4p khau hang héa thang 02/2024 udc dat 23,72 ty USD, giam 23,2%
so vé6i thang trudc va tang 1,8% so véi cung ky ndm trudc. Tinh chung 2 thang dau
nam 2024, kim ngach nhap khdu hang héa udc dat 54,62 ty USD, tang 18% so véi
cung ky nam trudc, trong d6 khu vuc kinh té trong nuéc dat 19,67 ty USD, tang
27,4%; khu vuc ¢6 von dau tu nudc ngoai dat 34,95 ty USD, tang 13,3%.

Vé co cdu nhoém hang nhép khiu 2 thang ddu nam 2024, nhém hang tu liéu san
xudt udc dat 51,47 ty USD, chiém 94,2%.

Can can thuong mai hang hoéa 2 thang dau nam 2024 udc tinh xudt siéu 4,72 ty
USD (cung ky ndm trude xuat siéu 3,5 ty USD). Trong dé, khu vuc kinh té trong

nudc nhap siéu 3,53 ty USD; khu viic c6 von dau tu nudce ngoai (ké ca dau tho) xuat
siéu 8,25 ty USD.

KIM NGACH XUAT, NHAP KHAU HAI THANG BAU NAM 2024

P

A :

Téng kim ngach Xuat khau Nhap khau Xuat siéu
xuét nhap khau 59,34 54,62 472
tj USD tj USD tj USD
113196 A 19,2% A 180%

ty USD

Nguén: Tong cuc Thang ké
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1.1.3. Tinh hinh ddang ky doanh nghiép

Thang 2 nam nay, ca nudc c6 gan 8,6 nghin doanh nghiép thanh lap méi, giam
36,5% so v6i thang trudc va giam 2,8% so véi cung ky nam trudc; c6 hon 5,3 nghin
doanh nghiép quay tré lai hoat dong, gidm 61,3% va ting 36%. Tinh chung 2 thang
dau nam 2024, ca nudc c6 41,1 nghin doanh nghiép diang ky thanh lap mdi va quay
trd lai hoat dong, tang 8,5% so véi cung ky ndm trudc.

SO DOANH NGHIEP THANH LAP MG VA QUAY TRG LAI HOAT DONG
2 THANG DAU NAM GIAI DOAN 2022 - 2024
Bon vi tinh: Doanh nghiép
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Ngudn: Téng cuc Théng ké

1.1.4. Hoat déng ddu tu

Von dau tu thuc hién tti nguon ngén saich Nha nuéc thang 2 udc dat 26,9 nghin
ty dong, giam 13,1% so v6i cung ky nam trudc. Tinh chung 2 thang dau ndm 2024,
von dau tu thuc hién tii nguén ngan sach Nha nudc udc dat 59,8 nghin ty dong,
bang 8,4% ké hoach nam va ting 2,1% so v6i cung ky nam trude (cung ky nam 2023
bang 8% va ting 21,8%).

Tong von dau tu nudc ngoai dang ky vao Viét Nam tinh dén ngay 20/02/2024 bao
gom: Von dang ky cdp mdi, von ding ky diéu chinh va gia tri gop von, mua c6 phan
cua nha dau tu nudc ngoai dat gan 4,29 ty USD, tang 38,6% so v6i cing ky nam trudc.

Voén dau tu truc ti€p nudc ngoai thuc hién tai Viét Nam 2 thang nam 2024 udc
dat 2,8 ty USD, tdng 9,8% so véi cung ky ndm trudc.

Dau tu cua Viét Nam ra nudc ngoai trong 2 thang ndm 2024 c¢6 17 du an dugc cap
mdi gidy chiing nhan d4u tu véi tong s6 von cta phia Viét Nam la 24,8 triéu USD,
giam 77,3% so véi cung ky nam trudc; c6 02 lugt du dn diéu chinh von véi s6 von
diéu chinh tang 220 nghin USD, giam 96,1%. Tinh chung tong von dau tu ctia Viét
Nam ra nudc ngoai (von cdp mdi va diéu chinh) dat 25 triéu USD, giam 78,3% so
v6i cuing ky nam trudc.
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1.1.5. Chi s6 gia tiéu dung va lam phdt

Chi s6 gia tiéu dung (CPI) thang 2/2024 tang 1,04% so véi thang trudc; tang
1,35% so véi thang 12/2023 va tang 3,98% so v6i cung ky nam 2023. Binh quéan 2
thang dau nam 2024, CPI tdng 3,67% so véi cung ky ndm trudc.

DIEN BIEN CPI QUA CAC THANG
Bon vi tinh: %
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Nguén: Téng cuc Théng ké

Lam phat co ban thang 2/2024 tang 0,49% so véi thang trudc va tang 2,96% so
v6i cung ky ndm trudc. Binh quan 2 thang dau ndm, lam phat co ban ting 2,84% so
v6i cung ky nam trudc, thdp hon miic CPI binh quan chung (ting 3,67%) chu yéu
do gia luong thuc, xang dau, gia dich vu y té€ va gia dich vu gido duc la yéu t6 tac
dong ting CPI nhung thu¢c nhém hang dugc loai trii trong danh muc tinh toan
lam phat co ban.

DIEN BIEN LAM PHAT cO BAN DEN THANG 2/2024
Bon vi tinh: % so v6i cung ky ndm trudéc
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Ngudn: Téng cuc Théng ké
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" Chi s0 gid vang

Tinh dén ngay 25/02/2024, binh quan gia vang thé giéi 6 mic 2.037,18 USD/
ounce, tang 1,11% so véi thang 01/2024 do ky vong FED sé néi 16ng chinh sach tién
té sau chién dich ting lai sudt nhdm kiém ché lam phat. Ngoai ra, nhu cdu mua vang
ting do cang thing dia chinh tri kéo dai va kinh t€ Trung Qudc ting trudng cham
lai thuc déy cac nha dau tu tim dén vang nhu moét kénh trd &n an toan.

GIA VANG THE GIGI TIEP TUC TANG

Bon vi tinh: USD/ounce
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Gid vang trong nudc bién dong cung chiéu véi gia vang thé gisi. Chi s6 gia vang
thang 02/2024 tang 2,01% so véi thang trudc; ting 4,61% so véi thang 12/2023; tang
16,67% so vé6i cung ky nam trudc; binh quéan 2 thang dau nam 2024, chi s6 gid vang
tang 16,05%.

" Chi s6 gid dé la My

Trén thé gidi, gia dong do la My tang sau khi s6 liéu lam phat ctia My thang
01/2024 dugc cong bd cao hon dy kién, cac nha dau tu dy bao FED sé giti nguyén lai
suat trong thang 3/2024. Tinh dén ngay 25/02/2024, chi s6 d6 la My trén thi truong
qudc té€ dat muc 103,86 diém, ting 0,66% so véi thang trude.

Trong nudc, gia doé la My binh quéan trén thi trudng tu do quanh mdtc 25.115
VND/USD. Chi s6 gia do la My thang 02/2024 tang 0,4% so vé6i thang trudc; tang
0,92% so véi thang 12/2023; ting 3,89% so v6i cung ky nam trudc; binh quan 2
thdng dau nam 2024 tang 3,79%.
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1.2. Thi trudng tai chinh - tién té
1.2.1. Tdng trudng tin dung

Theo udc tinh ctia Ngan hang Nha nuéc tang trudng tin dung tinh dén ngay 16/2
giam 1% so v6i cudi ndm trude. Nhu vay tin dung ctia toan nén kinh té tang trudng
am trong 2 thang dau nam.

TANG TRUGNG TiN DUNG
2 THANG DAU NAM GIAI BOAN TU NAM 2013 DEN NAM 2024
Bon vi tinh: %

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Tang trudng tin dung 2T ddunam M B Trung binh (2013-2023)

Ngudn: Ngan hang Nha nudc

Tang trudng tin dung thidp trong nhiing thang ddu ndm la hién tugng binh
thudng theo quy luat hang nam, binh quan tang trudng tin dung trong 2 thang dau
ndm cta giai doan 2013 - 2023 chila 0,56%. Tuy nhién muc ting truéng am trong 2
thang dau nam 2024 c6 vé nghiém trong hon vi diéu kién nam nay khac véi thaoi ky
trudc khi NHNN da giao toan b han muc tin dung ngay tit dau nam.

Theo cac chuyén gia cho rang nguyén nhan chinh dan dén tang trudng tin dung

am trong thang 2 la do nhiéu doanh nghiép thiéu tai san thé chap dan dén khoé khéin
v6i viée tiép can tin dung ngan hang, gay ra suy giam tang truéng tin dung.
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1.2.2. Lai sudt

Trong thang 2, 1ai suat huy dong tiép tuc xu hudng giam va viéc tang lai suat chi
dién ra cuc bo tai mot s6 ngan hang, mot s6 ky han. Miic ting ciing tuong d6i nhd,
duéi 0,2 diém %. Lai sudt huy dong trung binh cho ky han 6 thang dang & mtic
4,11%, con lai sudt huy dong trung binh cho ky han 12 thang dang 6 muc 4,84%.

__ LAISUAT HUY BONG KY HAN 6 THANG TAI MOT SO NGAN HANG THANG 2/2024
Bon vi tinh: %/nam
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Tinh dén hét ngay 28/2, da c6 22 ngan hang giam lai suat huy dong gom: LPBank,
Sacombank, NCB, Viet A Bank, SeABank, Techcombank, ACB, VIB, Eximbank,
BVBank, KienLong Bank, ABBank, Bac A Bank, PGBank, Sacombank, Dong A
Bank, GPBank, MB, CBBank, VietBank, VPBank, SHB. Trong dd, Sacombank, NCB,
Viet A Bank, Techcombank, Eximbank, Bac A Bank, SeABank, KienLong Bank da
giam lai sudt lan thi 2 ké ti ddu thang. Pang chu y, VIB va Eximbank la cdc ngan
hang da c6 3 lan giam lai sudt huy dong ké tii dau thang 2.

Ngoai cac ngan hang giam lai sudt da c6 3 ngan hangla Techcombank, Sacombank
va BVBank ting lai suit so vdi giai doan dau thang 2. Cu thé, Techcombank da tang
lai suat ky han 1 thang va 3 thang lén 2,35%/nam va 2,75%/nam, trong khi giam lai
sudt tai cac ky han dai hon ti 0,05 diém % t6i 0,15 diém %.
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1.2.3. Ching khoan

Tinh chung trong thang 2, VN-Index ting 7,59% qua dé ghi nhéan thing thi 4
lién tiép tang di€m. Con s6 7,59% ciing la mtic ting cao nhat trong mdt thang chi s6
nay dat dugc ké tu thang 7/2023.

Thi trudng chiing khoan trong thang 2 tiép tuc dién bién tich cuc v6i dong tién
doi ting kha doi dao, thi truong da cé chudi 7 phién lién tiép di 1én, ghi tdng cong
gan 60 diém. Nhom c6 phiéu ngin hang, bat dong san va dau khi ting truéng néi
bat va dan dat thi truong trong thang qua.

bic biét, v6i dién bién tich cuc cta thi trudng van tai bién thé gidi, cing nhu
su khoi sac ctia thi truong ching khoan tit dau thang 11/2023 t6i nay, gia c6 phiéu
nhom doanh nghiép van tai trong nudc nhu c6 phiéu HAH cta Cong ty c6 phan
Van tai va Xép d& Hai An (Hai An), ¢6 phiéu VOS ctia Cong ty c6 phan Van tai bién
Viét Nam (Vosco), c6 phiéu PVT cua Tong cdng ty c6 phan Van tai Dau khi (PV
Trans)... da c6 muc ting manh hon thi truong chung.

Du bao ndm 2024, viéc nang hang thi truong chiing khoan, cung véi cac yéu to
vi m6 nhu mat bang lai sudt duy tri & mtc thip, no luc thuc ddy dau tu céng, ddy
manh tang trudng tin dung, ciing nhu hoat dong E&P dau khi trong nudc sé budc
vao chu ky tdng trudng mdi sé tdc dong nhom c6 phiéu nganh dau khi khu vuc ha
ngudn, trung nguodn va thugng ngudn ting trudng manh mé. Diéu nay sé co loi
cho céc cong ty PV Dirillings (Ma: PVD), PTSC (Ma: PVS) hay PV Gas (Ma: GAS),
PVTrans (Ma: PVT)...
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2. DU BAO KINH TE VIET NAM
2.1. Vé chi truang, chinh sach
® Pé xudt diéu hanh gid xdng ddu cd ngay nghi 1é, tét

Theo S& Cong thuong TP. H6 Chi Minh, hién nay hoat dong kinh doanh xing
dau dugc diéu chinh theo 3 nghi dinh va cac vin ban khéc ¢6 lién quan nhung van
chua day du, con ton tai mot s6 han ché trong co ché, chinh sach vé kinh doanh
xang dau.

Chang han, d6i v6i thoi gian diéu hanh gid xang dau, Khoan 11 Diéu 1 Nghi dinh
$6 80/2023/ND-CP stia d6i, b sung diém 3 khoan 27 Diéu 1 Nghi dinh s6 95/2021/
ND-CP v¢ thoi gian diéu hanh gia xdng dau quy dinh: “Thai gian diéu hanh gia xang
dau dugc thuc hién vao ngay thu 5 hang tuan. Truong hop thoi gian diéu hanh gia
trung vao dip nghi Tét Nguyén Dan thi dugc thuc hién nhu sau: Néu ngay thu 5
triing vao ngdy cudi cling ctia ndm Am lich (29 hodc 30 Tét Nguyén Dén), viéc diéu
hanh gia xdng dau dugc thuc hién vao ngay tha Tu lién ké trudc dé. Néu thua 5 1a
ngay mung 1, mung 2 hodc mung 3 Tét, thaoi gian diéu hanh gid xang dau dugc thuc
hién vao ngay mung 4 Tét..”

S& Cong thuong TP. H6 Chi Minh cho rang, d€ bao dam gia xdng dau bam sat
dién bién thi trudng thé gidi, tranh anh hudng quyén lgi ngudsi tiéu dung ciing nhu
doanh nghiép, viéc diéu hanh gia xang dau can thuc hién xuyén suét, cd nhiing ngay
nghi 1€, Tét Nguyén dan. S& kién nghi Bo Cong Thuong nghién ctiu, dé xuit tai du
thao Nghi dinh mdi van thuc hién diéu hanh gia xang dau trong thoi gian nghi Tét
Nguyén dan (néu thoi gian diéu hanh gia trung vao dip nghi Tét Nguyén dan).

V6i Quy dinh vé trach nhiém cta UBND cdp tinh trong viéc ban hanh quy dinh
vé gio ban hang tai ctia hang ban 1¢ xdng dau, S& Cong thuong kién nghi B6 Cong
thuong quy dinh cu thé viéc ban hanh gi¢ ban hang, cac trudng hop diing ban hang,
quy dinh thong bao trudc khi diing ban hang phu hgp véi Luat Ban hanh van ban
quy pham phap ludt, cac quy dinh lién quan vé€ thu tuc hanh chinh va cong tac cai
cach thu tuc hanh chinh.

® Kién nghi tdng cuong quan ly phu phi ciia cdc hang tau bién

Trudc tinh hinh hién nay chua cé quy dinh vé ché tai déi véi viéc tang gia cua
hang tau nudc ngoai, nén vo hinh trung da lam lgi cho cac hang tau nudc ngoai tang
phi; dong thoi, khién cidc doanh nghiép xuit nhap khiu trong nudc phéi chiu thiét
hai, Hi¢p héi Chu hang Viét Nam da c6 vdn ban kién nghi Chinh phu, cac b, nganh
hiiu quan vé viéc tang cudng quan ly phu phi ctia cac hang tau nudc ngoai. Hiép hoi
Chut hang Viét Nam dé xuat 3 giai phap tang cudng quan ly phu phi ctia hang tau
nudc ngoai nhu sau:

Thii nhdt, b6 sung phu thu ngoai gia dich vu van chuyén hang héa container bang
dudng bién vao danh muc hang hoa, dich vu thudc dién ké khai gia dé hoan thién co

ché quéan ly miic gid va cac loai phu thu d6i v6i hang hoéa tai cang bién, tranh trudng
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hop cac hang tau tuy y tang gia va lam thu anh hudéng dén quyén lgi ctia cha hang
xudt nhap khdu. Hang tau cin c6 bdo cdo vé co cdu phi THC, trong trudng hgp cac
phu thu nay siéu 1gi nhuan thi dé xuat co quan chtic nang xem xét ap dung cac chinh
sach thu thué tiéu thu dac biét.

Thii hai, sém ra soat va ban hanh co ché quan ly viéc thu cac loai phu phi, so sainh
v6i quy dinh cta phap luat Viét Nam va thong 1é quoc té, yéu cau chu tau ngting
ngay viéc thu cac loai phi khong hop ly; dong thoi kién nghi Thu tuéng sém ban
hanh cac co ché phu hgp quan ly viéc thu phi ctia cac hang tau nudc ngoai hoat dong
tai Viét Nam.

Thit ba, tham khao kinh nghiém quan ly cac hang tau nudc ngoai tli cac quoc
gia 1an cin d€ x4y dung, hoan thién cdc giai phap ting cudng kiém sodt hoat dong
ctia cac hang tau nudc ngoai, tranh that thu ngan sach nha nudc, bao vé lgi ich ctia
doanh nghiép trong nudc.

2.2. Dy bao tang trudng kinh té Viét Nam

T06 chiic SSI Research du bdo nén kinh té Viét Nam sé dat miic tang trudéng 6 -6,5
% trong ndm 2024 véi sy phuc héi cua thuong mai, dau tu cong va trén hét la cac
chinh sach ho trg tang trudng la vu tién hang dau ctia Chinh pht.

Theo SSI Research, lam phat toan phan du kién sé tang viia phai 1én 3,8% trong
ndam 2024 va da tinh dén viéc Chinh phu diéu chinh tang gid mot s6 loai hang héa va
dich vu. Rui ro lam phat c6 thé 1a cac yéu t6 ddy chi phi, bao gdm kha ning gid dau
tho va cac hang hoa khéc tang ciing nhu tang luong t6i thiéu. Tuy nhién, c6 thé noi
rui ro vé lam phat la khong cao, trong boi canh qudc gia lang giéng la Trung Quoc
dang phai duong d4u véi giam phat, nhung van cin luu y dén ap luc ty gia.

DU BAO CAC CHi SO KINH TE Vi MO CHINH NAM 2024
Bon vi tinh: %
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Muc tiéu CPI binh quan dé ra cho ndm 2024 dat trong bdi canh Viét Nam tiép
tuc no luc thiac ddy phuc héi kinh té, duy tri téc do tang trudng GDP cao theo ké
hoach phat trién 5 ndm giai doan 2021-2025 dé ra tii 6,5-7%; dong thai, duy tri mtic
d¢ ting trudng GDP cao trong khu viic ASEAN, khu vuc chau A va trén thé giGi
nham duy tri stic hut cdc nha dau tu nudc ngoai. Vi véy, viéc trién khai muc tiéu
tang truéng GDP tii 6-6,5% va ki€ém soat muic ting CPI binh quén tu 4-4,5% trong
ndm 2024 la van dé cip bach trong nam 2024. Muc tiéu nay hoan toan cé co sé thuc
hién béi cac ly do sau:

= Tinh hinh lam phat thdp & Trung Qudc tiép tuc dién ra, du bdo 0,5% ndam
2024, quoc gia nay cung cdp chu yéu ddau vao sdn xudt cua Viét Nam nén rui
ro nhdp khdu theo lam phat la thdp. Tinh hinh lam phdt tai cdc nén kinh té
I6n trén thé gidi, doi tdc thuong mai va thi trudng xudt khdu chinh cia Viét
Nam dugc kiém sodt. Theo d6, My lam phdt 3,1% nam 2023 dang huidng tdi
muc tiéu 2%; EU lam phat miic 2,9% ndm 2023 va dang hudng tdi muc tiéu
2%, nén rui ro gdy ra lam phdt i xudt khdu la thap.

= Sy bién dong gia mot s6 nguyén liéu, nang luong chinh nhu xdng, ddu
trong nam 2023 kha 6n dinh va c¢6 xu huéng dugc duy tri trong hai quy ddu
nam 2024, tru trudng hgp cé bién dong manh vé dia chinh tri lam tdng gid
dot bién. Bén canh dé, van cé mot s6 rii ro tiém tang ti bén ngodi nhu: sy
bdt 6n an ninh trén Bién D6 dan tdi gid cubc van tdi qudc t€ tdng cao; cudc
xung dot gitia Nga - Ukraine lan rong; chinh sdch tién té tai cdc nén kinh té
I6n c6 thé duige ndi long...
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| PHAN I |
THONG TIN THI TRUGNG VA DU BAO

1. THI TRUGNG DAU THO
1.1. Thong tin trong ky
1.1.1. Thi truéng thé gidi/khu vuc
® Cung ddu mo:

Tinh trang gidn doan hoat dong vin chuyén qua khu vuc Bién D9, thiéu tau chs
dau tai nhiéu khu vuc cung véi viéc lién minh OPEC+ tiép tuc duy tri chinh sach cat
gidm san lugng khai thdc da gay ra thiéu hut ngu6n cung tai Chau Au va Chau Phi.

Trong khi d6, nguén cung tii My va Nga ciing suy giam dang ké trong thang qua.
Tai My, muc tang trudng san lugng da cham lai do cac nha san xuét thu hep nang suat
khai thac va dong ctia cac giéng dau. Tai Nga, hoat dong ché bién dau tho hang ngay
ciing sut giam do cac nha mdy loc dau va co s& ha tang nang lugng khac ctia Nga da trg
thanh muc tiéu tdn cong ctia quan doi Ukraine. Diéu nay dan dén xuét khiu dau tho
bang duong bién cua Nga da giam trd lai sau khi ghi nhin mtic cao nhét trong 7 thang.

" Cdu ddu mo:

Tai Trung Qudc, nhu cau nhap khiu diu tho ting manh, cdc nha mdy loc dau &
Trung Qudc da nhip mot khoi lugng 16n déu tho tii Nga, con s6 nay cao gap ba lan
so véi tdc do trong thang 1 va cao hon nhiéu so v6i mtic trung binh 53.000 thiing
vao nam 2023.

NHAP KHAU DAU THO SOKOL TU AN DO CUA TRUNG OUﬁc TANG MANH
Bon vi tinh: Nghin thung/ngay
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Ngoai ra, nhu cau ddu thé cao do lgi nhuan tii loc dau tang manh, bat chap viéc
bao tri cac nha may loc dau.

Tai Nga, nhu c4u xdng ddu ciing gia tang cao trong thang qua, ngay 27/2, chinh
quyén Nga da cong bd 1énh cdm xuét khiu xdng dau trong 6 thang ké ti ngay 1/3 dé
bu dap cho nhu cdu ngay cang ting ctia ngudi tiéu diing va ndong dan trong nudc,
dong thai tién hanh bao tri cac nha may loc dau theo ké hoach.

= Dién bién gid:

Trong thang qua, yéu t6 dia chinh tri va cac du doan My sé cit giam 1ai sudt mudn
hon du kién da tac dong 16n dén gia dau. Gia dau da c6 2 tudn tang gid lién tiép va
bat ting 1én cao nhét vao phién giao dich ngay 18/2 trong bdi canh cing thing dia

chinh tri tai Trung Dong ngay cang lén cao.

Ngoai ra, lo ngai nguon cung toan cau that chit ciing gép phén thuc ddy luc mua
trén thi trudng.

___ DIENBIEN GIA DAU THO BRENT VA GIA DAU THO WTI TRONG THANG 2/2024

Bon vi tinh: USD/thung
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1.1.2. Thij trudng trong nudc

Trong thang 2, Nha may Loc ddu Dung Quét dang van hanh & mtc 112% céng
sudt thiét ké. Ngoai ra, theo ké hoach Cong ty CS phan Loc Héa Dau Binh Son san
xudt khoang 618.000 tin san phdm cac loai, dap ing nhu ciu cta thi trudng ting
cao trong dip Tét.

Bén canh do, chiét khau ban 1é xdng dau tang lién tuc, chiét khau xang & nhiéu
kho da c6 luc ting 1én khoang 1.500 dong/lit.

Du dia Quy binh 6n gia xang ddu ctia mot sé doanh nghiép ddu méi trong thang
qua van ghi nhan muc duong l6n do nhiéu ky diéu hanh gan d4y co quan diéu hanh
it st dung t6i quy. Tinh dén ngay 22/2, Petrolimex ghi nhan muc duong quy 3.063
ty dong; PV Oil am quy hon 144 ty dong; Saigon Petro duong 327 ty dong; Petimex
duong 459 ty dong...
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DIEN BIEN GIA XANG DAU TRONG NUGC
Don vi tinh: dong/lit
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1.2. Du béo
1.2.1. Thi truéng thé gidi/khu vuc
" Cung ddu mo:

T6 chiic cac Nude Xudt khdu Dau mo (OPEC) va cac dong minh, con goi la
OPEC+ da thong nhit giti nguyén chinh sach cat giam san lugng ty nguyén tong
cong 2,2 triéu thung moéi ngay trong quy 1 ndm 2024.

Ngay 12/2, trong Bao cdo Nang suit Khoan hang thing, Co quan Ning lugng
Quoc té (IEA) cho biét san lugng dau ctia My tu cac khu vuc khai thac da phién
hang dau sé tang trong thang 3 1én mtic cao nhét trong 4 thang. Trong do, san lugng
dau tai luu vuc Permian, mo6 da phién 16n nhat ctia My trai dai khap Tay Texas va
New Mexico, ting khoang 14.000 thung/ngay lén 6,1 tri¢u thung/ngay, san lugng
héng thang cao ky luc thii hai sau thang 11/2023.

Sau d6 vao ngay 15/2, Cd quan Nang lugng Quoc té (IEA) da nang du bao ngudn
cung cho nam 2024 lén 1,7 triéu thung/ngay, so véi du bao trudc dé la 1,5 triéu
thiing/ngay, do nguon cung ngoai OPEC+.

= Cdu ddu mé:

Ngay 13/2, 10 chiic cdc nudc xudt khdu ddu mé (OPEC) dv dodn nhu cdu ddu
toan cdu sé ting 2,25 triéu thing/ngay trong nam 2024 va 1,85 triéu thiing/ngay
trong ndm 2025, khong d6i so véi du bao dugc dua ra trong bao cdo thang trude.

Trai ngugc v6i du bao ctia OPEC, ngay 15/2, Co quan Ndng lugng Quéc té (IEA)

du bdo ting trudng nhu cdau sii dung ddu thé trén toan cdu trong ndm nay chi dat
1,22 triéu thung/ngay. Con s6 nay thap hon nhiéu so véi muc du bao ctia OPEC
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DU BAO NHU CAU TIEU THU DAU NAM 2024
Bon vi tinh: Triéu thung/ngay
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Dong thai IEA va OPEC ciing c6 quan diém trai ngugc nhau vé€ trién vong nhu
cau st dung d4u tho trong trung va dai han. Trong khi IEA cho rang nhu cau su
dung diu tho sé dat dinh vao ndm 2030, OPEC tin tudng rang thé gidi sé con tiép
tuc tang st dung dau tho trong vong 20 nam téi.

= Dién bién gid:

Ngay 13/2, trong bdo cdo hang quy vé trién vong thi trudéng ddu, Ngan hang Mor-
gan Stanley di nang dv bdo gid ddu tho Brent 1én miic trung binh 82,50 USD/thiing
trong quy I va 11/2024 so v6i miic 80 USD va 77,50 USD trudc do.

EIA dy bdo lugng hang ton kho gidm trong Q1/2024 sé lam tding gid ddu lén
khodng giiia 80 USD/thiuing, trude khi ap luc giam gia nhe xuat hién trong phan con
lai cta du bdo cua EIA. EIA du bdo gid ddu thé Brent sé dat trung binh 81 USD/
thiing vao thdng 12/2024 va sé gidm xudng 78 USD/thing vao thdng 12/2025.

Trong khi do, theo cac nha phan tich tai Deutsche Bank, thi truéng gan nhu can
bang trong ntia du ndm va nhu ciu ting theo mua trong ntia cudi nam sé ddy gia
déau tho Brent 1én 88 USD/thung vao cu6i ndm 2024.

1.2.2. Thi trudng trong nudc

Du bdo nhu cau xang d4u trong nudc sé ti€p tuc tang trong ndm 2024 do hoat
dong san xudt, van tai ngay cang gia ting. Bén canh do, cac chuyén gia cling du bao
ndm 2024 sé chiing kién su s6i dong trd lai cua hoat dong thugng ngudn tai Viét
Nam v6i mot loat cac du an trong diém tai cdc mo 16n nhu Bach HS, Pai Huing, Lac
Da Vang...
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MOT SO DU AN DAU KHi TRONG NUOC
PA, DANG VA DU KIEN SE BUGC TRIEN KHAI TRONG TH(I GIAN TG

Capex
Duan Bé dau khi Nha diéu hanh (tr. USD) 2022 2023 2024 2025 2026 2027
Md rong mo s .
Bach H% Ciu Long Vietsovpetro 90 s
Dal Hing NamCénSon  PVEP POC 2 I
Kinh Ngu Tréng  Ciu Long Vietsovpetro 650 [ ]
Lac Da Vang Ciu Long Murphy 693 [ ]
Su Tl Trang ; d I
Pha 28 Clu Long Cuu Long JOC 1.100
Nam Du - PM3-CaMau  Jadestone n/a ]
U Minh
L6B-

8 Mén PM3 - Ca Mau Pha Quéc POC

i

Ngudn: VNDirect Research

2. THI TRUGNG KHi
2.1. Thong tin trong ky
2.1.1. Thi trudng thé gidi/khu vuc
®  Cung khi:

Trong thang 2, ngudn cung khi dot tu nhién trén thé gidi doi dao vugt xa lugng
mua giao ngay, dac biét khi mua nhu cau cao diém vao mua doéng két thuc.

Tai My, san lugng khi dot tu nhién hang ngay ctia My da giam xudng con 104 ti
foot khdi (ft*) trong thang nay tit mtic ky luc hon 106 ti ft* trong thang 12. Tuy nhién
con sO nay van 6 muc cao va tang hon 3,3% so v6i thang 2 ndm ngoai.

Bén canh do6, Nga ti€p tuc cung cadp mot lugng 16n khi dot tu nhién vao thi
truong Chau Au, bit chép viéc chau Au da dua ra nhiéu bién phép d€ gidm sy phu
thudc vao khi dot tii Nga.

" Cdu khi:

Trong thang 2, nhu cu vé khi dét ty nhién & chau A & muc thdp, cdc san phdm

khi chi ho trg cho doanh nghiép trong viéc tao ra ngudn cung cip nhién liéu gia ré

ma khong chuyén giao cho khach hang ngay lap ttc.
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Mic du cdc nha nhap khau khi ty nhién hoa long (LNG) Trung Qudc lién tuc tim
kiém cac 16 hang gia ré ti thi truong giao ngay vi gia giao ngay giam khién nhién
liéu nay c6 chi phi canh tranh hon so véi cac lua chon khi dot dia phuong nhung
nhu ciu LNG giao ngay ctia Trung Qudc van yéu, dic biét khi so sanh véi dot mua
hang ram r¢ vao thang 1.

Pang chi y ngay 27/2, Uy ban chau Au khuyén nghi cic nudc tiép tuc giam st
dung khi dét ty nhién & mtic 15% so v6i mic tiéu thu trung binh trong giai doan
2017-2022, cung v6i d6 nhiét do mua dong cao hon binh thuong khién cho nhu cau
st dung khi d6t ctia chau Au gidm manh.

= Dién bién gid:

Gid khi d6t tu nhién & cd hai khu vigc chau A va chau Au déu giam xudng mtic
thdp nhat gdn 3 ndm trong tudn qua, cht yéu do gia khi d6t td nhién & chau Au gidm
trd lai do thoi tiét cusi mua Pong 6n hoa ti€p tuc, ton kho & chau Au van & mic t6t
va hoat dong mua hang 6 Dong Bic A trdm ling do ky nghi Tét Nguyén dan.

Mot yéu t6 quan trong khac khién gié khi d6t tu nhién tai chiu Au gidam manh
trong thoi gian gan day 1a do cac nuéc EU dang tang cuong st dung nhiing nguén
ndng lugng tai tao ciing nhu thuc ddy dién hat nhén.

DIEN BIEN GIA KHi BOT TU NHIEN THE GICI
Bon vi tinh: USD/mmBTU
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2.1.2. Thi trudng trong nudc

Thi trudng gas ban 1é trong nudc tiép tuc 6n dinh cho du thi trudng gas quoc té
dang c6 nhiéu su thay déi lién tuc.

Mot trong nhiing yéu t6 anh hudng dén thi trudng gas hién nay la gia premium
(gém cudce phi van chuyén, bdo hiém...) thé gidi ting, viéc chi phi nay tang 1én kéo

theo cac cong ty diéu chinh tang gia.

[ 25 ]



BAN TIN KINH TE Vi MO SO THANG 3/2024

Trong thang 2, gid gas ban 1€ trong nudc tang 1,1% so véi thang trudc theo da
tang cua gia gas thé gi6i, mdi binh gas 12kg ting thém khoang 5.000 dong/kg. Day
la thang th hai lién tiép trong nam 2024, gia gas dugc diéu chinh ting.

2.2. Du bao
2.2.1. Thij truong thé gidi/khu vuc
®  Cung khi:

Theo bdo cdo Trién vong nang lugng ngin han (STEO) thang 2/2024, Co quan
Ndng lugng Qudc té (IEA) du bdo sdn lugng khi dot tu nhién dat trung binh 104 Bcf/
ngay cho cd ndm 2024, thap hon gan 1 Bcf/ngay so véi du bao cua EIA trong STEO
thang trudc. EIA ky vong san lugng sé tang vao nam 2025 1én trung binh hon 106
Bcf/ngay.

®  Cdu khi:

T6 chiic nghién ctiu Rystad Energy du bdo thi trudng khi dot ty nhién toan cdu
sé tang lén 580-600 mtpa vao nam 2030, tli muic 400 mtpa hién tai, cht yéu do nhu
ciu ctia chau A. Qatar dy kién sé kiém soét 24-25% thi trudng d6 vao thoi diém doé.

® Dién bién gid:

Cac nha phan tich thi truong cia Goldman Sachs di ha du bdo gid khi dot ty
nhién TFT ndm 2024 tii 41 euro/MWh xudng con 31 euro/MWh, cho thdy tinh
trang du cung khi d6t toan ciu du kién trong giai doan nay c6 thé nghiém trong dén
muc budc chiu Au phéi dua ra cdc bién phap d€ gidm ngudn cung va ngén chin tinh
trang tac nghén kho du trit vao muia he téi.

2.2.2. Thi truéng trong nudc
Nhu cau khi cho dién trong nudc du bao van tiép tuc taing chdm. Nam 2024, Bo

Cong Thuong xay dung ké hoach huy dong khi cho dién & muic 4,19 - 4,47 ty m’, chi
bang 86% udc thuc hién nam 2023.
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3. THI TRUGNG PHAN BON
3.1. Thong tin trong ky
3.1.1. Thij truong thé gidi/khu vuc

Thi truong ure thé gidi tiép tuc tang trong bdi canh nguodn cung that chit va nhu
cau manh mé hon tii cac thi truong chinh.

®  Cung phdn bén:

Tai Iran, cong sudt van hanh téng thé san xudt ure van bi han ché do cic van dé
v€ nguon cung cap khi dot. Ngoai ra, nguon cung ure tii Malaysia van bi han ché do
cac nha may I6n bat dau bao dudng.

Trong khi d6, hai nha cung cép l6n cta thé gidi la Trung Qudc va Nga van tiép
tuc duy tri chinh sach han ché xuat khau.

= Cdu phan bon:

Diéu kién thoi tiét thuan lgi 6 cd Bac va Nam My da thac ddy nhu ciu st dung
phan ure ting cao. Nhu cdu phan ure & céc thi truong My, Chau Au, Australia va
Dong Nam A ghi nhin xu huéng gia ting manh mé trong thang 2.

Tai Trung Qudc nhu cdu tang cao tai cac tinh Son Pong, Son Tay, Ha Bac, Giang
T6 do nguoi dan mua du tri trong mua dong.

= Dién bién gid:

Gia ure ky han 6n dinh & mtc trén 400 USD/tén, giao dich & mtic cao nhét trong
hon 3 thang, do thi€u nguyén liéu tho thiét yéu & Bac My, ddc biét la amoniac, lam
tang chi phi cho cac nha san xuét phan bon. Su gian doan ctia dudng 6ng dan khi
amoniac tai sin bang Bethpage, do may nén gap truc tric, da giy ra tinh trang thiéu
Amoniac trong khu vuc.

Ngoai ra, cac cudc tdn cong ctia phién quan dang dién ra ¢ Bién Do da lam ting

thém nhiing bit 6n thuong mai van ton tai trén thi truong, dat ra thach thic nhiéu
mit cho thuong mai toan cdu va dan dén chi phi vin chuyén tang 1én.
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DIEN BIEN GIA URE THE GIG
Don vi tinh: USD/t4n
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3.1.2. Thj trudng trong nuéc

Thi trudng trong thang 2 da mé& ctia sdu rdng, gia ure tai thi truong trong nudc
da tang ro rét so véi thang 1, bam sat da ting ctia thé gidi va git gid 6n dinh trong
sudt thang.

Tuy nhién, hoat dong mua bén trén thi trudng kha trdm lang, nhu céu tiéu thu

pham bon cham tai Pong bang Séng Ctiu Long trong khi gia ting tai mién Bac.

__ DIENBIEN GIA PHAN URE TRONG NUGC TU PAU NAM 2023 DEN NGAY 28/2 _
Don vi tinh: Nghin déng/kg
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3.2. Dy bao
3.2.1. Thi truéng thé gidi/khu vuc

Cong ty nghién ctiu thi trudng Fetercon duy bao gia ure trong quy 1/2024 dang
trong xu hudng tang gia tai nhiéu thi truong quan trong do ngudén cung that chit.

Trong khi d6, Argus du bdo su trd lai thi trudng xuat khau ctia Trung Qudc trong
thoi gian t6i c6 thé sé khién gid ure ha nhiét khi budc sang quy 11/2024.

GIA URE KY HAN CO XU HUGNG GIAM DAN TRONG QUY 11/2024

Baon vi tinh: USD/tan (FOB)
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400 A
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Ngudn: Agromornitor

3.2.2. Thi trudng trong nudc

Theo quy luat, heé thu la vu san xudt gap nhiéu bat lgi do thoi tiét nang néng,
bén phén dé boc hoi va nhiéu loai sdu bénh dién bién phtic tap, nong dan phai tang
lugng bén phan do dé nhu cau phan bon trong nudce dy bao sé ting manh trong quy
1/2024. Bén canh do, gia nhiéu loai phan bén ciing dugc du bao sé tang téi 40.000-
50.000 dong/bao so véi cung ky.
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4. THI TRUGNG BIEN
4.1. Thong tin trong ky
4.1.1. Thi trudng thé gidi/khu vuc

Trong thang 2, tinh trang thiéu dién nghiém trong da dién ra tai Cuba do kha
nang san xuit dién trong nudc han ché va giam nhap khiu dién. Pong thai, tai Dai
Gaza, cling dang gap phai tinh trang tuong tu do xung dot gitia Israel va Hamas.

Tai chau Au, gid dién tiép tuc duy tri & muc cao va da ting gap 3 14n gié dién tai My.

Bén canh do, ngay 13/2, Israel da ra thong bao thij trudng ban 1€ dién tiéu ding
clia nudc nay sé dugc mé ctia hoan toan, cho phép cac cong ty tu do canh tranh va
cac ho gia dinh cha dong lya chon nha phan phéi. Quyét dinh sé c6 hiéu luc ké tu
mua he nay, du kién sé kéo giam gia dién 5 - 20% va giup cac ho gia dinh tiét kiém
hang tram USD moi nam.

4.1.2. Thi truong trong nudc

Gia dién sinh hoat thdng 2 tang 0,78% so v6i thang trudc do nhu cau tdng cao
trong dip 16, tét.

Tu dau nam 2024 dén nay, phu tai qudc gia tang trudng khoang 10,9% so véi cing
ky ndm 2023. Trong d6, mién Bac ting 10,8%, mién Nam 12% va mién Trung 6,9%.

Trong thang qua, Viét Nam da nhan dugc dé xudt ting ngudn cung ting dién ti
7 du an dién gid ctia Lao, tong cong sudt gan 4.150 MW, trong d6 cung cp cho Viét
Nam trudc nam 2025 la hon 682 MW, s6 con lai sau thoi gian nay.

Trong khi lugng nudc vé ho thuy dién thdp hon cung ky nhiéu nam va cac nguén
dién moi chua duge bd sung kip thoi, san lugng theo nude vé cac ho thuy dién trung
binh dat khoang 97,7 triéu kWh/ngay dan dén tinh trang thiéu nguén dién ¢ mién Bic.

4.2. Du bao
4.2.1. Thi trudng thé gidi/khu vuc

Theo cac chuyén gia du bdo dén nam 2023 cac thiét bi va ludi truyén tai dién ngay
cang dugc cai thién, thu hiat thém nhiéu ngudi dung méi va thic ddy qua trinh dién
khi héa dién ra manh mé hon. Xu huéng stt dung dién gio, dién mat troi, dac biét la
két hop hé thong dién gid va dién mdt troi sé gia tang manh & nhiéu qudc gia 16n.
4.2.2. Thi truong trong nudc

Du bdo, nhu cau dién nang ctia Viét Nam du kién sé tang ti 10-12% hang ndm
cho dén ndm 2030, khién Viét Nam tr§ thanh mot trong nhiing qudc gia c6 mic
tang trudng tiéu thu dién nang nhanh nhét & chau A.

Ngoai ra, dy kién Nha may dién Nhon Trach 3 sé hoan thanh va phat dién thuong
mai vao thang 11/2024 va Nha mdy dién Nhon Trach 4 vao thdng 5/2025, cung cap
cho luéi dién khoang 9 ty kWh/nam.
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KET LUAN VA KHUYEN NGHI

Trong boi canh tinh hinh kinh t€ va nganh nang lugng thang 2/2024 nhiéu bién
dong dang tao ra nhiing thach thic va co hoi méi cho nganh nang lugng. Diéu nay
doi hoi cac doanh nghiép trong nganh nhu PVN can c¢6 nhiing diéu chinh chién
lugc dé€ thich nghi va tdn dung nhiing xu hudng nay.

Dué6i day la mét sé6 khuyén nghi cu thé danh cho PVN, nhdm t6i vu héa hoat
dong va nam bat co hji trong moi truong kinh doanh hién tai:

= Tap trung duy tri gia tang sdan lugng va trit lugng khai thdc, bdo dam hé s
bu trit lugng I6n hon 1. Bén canh do, tiép tuc tim kiém nhiing dy dn, co hji
mdi trong linh vuc tim kiém, tham do, khai thdc ddu khi (E&P), thong qua
viéc thiic ddy ddu tu tai cdc 16, mé, du dn tiém ndng.

= Ddy nhanh qud trinh to chiic thic hién trién khai dé dn tdi cdu triic dong
b vdi toi uu mé hinh va hién dai héa hé thong qudn tri, hé thong kiém sodt
rui ro cua Tap doan vdi muc tiéu trd thanh tdp doan cong nghiép - nang
lugng qudc gia.

= Tiép tuc thic ddy viéc hoan thién hé thong co ché, chinh sdch cho phdt
trién Tap doan, ddc biét la nhiing linh viic mdi.

= Tim kiém va thuc hién cdc gidi phdp nham ddm bdo tién do chudi dy dn
khi - dién L6 B theo Quy hoach dién VIII, tdp trung thdo g cdc viidng mdc
thudc thdm quyén, kip thdi bdo cdo Thi tuéng Chinh phil gidi quyét nhiing
vdn dé vugt thdm quyén. No luc, tang toc dua dy dn NMD Nhon Trach 3-4
hoan thanh ding ké hoach.

= Chii trong vao viéc xdy dung chién lugc phdt trién dai han trong béi cdnh
thi truong nang lugng hién nay dang c6 nhiéu bién dong, thay doéi nhanh
chong. Bén canh dé, cdn tdp trung phdt trién thi trudng va dé xudt nhiing
mo hinh kinh doanh méi ginp Tap doan san sang thich ving vdi sy bién dong,
dong thdi tao ra cd hoi mdi trong tuong lai.

= Tang cudng nghién ciiu va dp dung cdac xu hudng cong nghé mdi trong
toan b chudi gid tri san xudt, van chuyén, luu tri, tir khdu thugng nguén
dén trung nguén va ha nguén. Ddc biét la phdt trién nghién ciiu vé ngudn
nang lugng hydrogen theo Chién lugc phdt trién nang lugng hydrogen ciia
Viét Nam dén ndm 2030, tdm nhin dén nam 2050 ctia Thii tudng Chinh phil
nham chudn bi cho viéc tham gia san xudt va kinh doanh hydrogen khi thi
truong c6 nhu cdu.
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PHU LUC |

KINH TE Vi MO VIET NAM THANG 2 NAM 2024
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43 V6n FDI thyc hién Ty USD 2,8 109,8

5 If:?ji'::&:’figfdﬁ;gh"’a"“"“a"h Nghin ty 5097 10315 979 1085 1081

6 Hoat dong xuat nhap khau hanghéa Ty USD
(8.1 Tongkimngachxudtkhdu TyusD . 2482 9984 TMA % M2
82 Tongkimngachnhapkhdu Tyusb .. 2372 o4b2 768 1018 M8 ..
6.3 Can can thuong mai Ty USD X“é'tzi‘s;

7 Chisogia
LI ChisGgiatieudung 1014 103,98 103,67 10135
2 NSO giavang 10201 116,67 TIB05 104,61
NSO g D0 Iy e 1004 10389 10379 10092
7.4 Lam phat co ban 100,49 102,96 102,84

A: Thang 2/2024 so v6i thang 1/2024
C: Binh quan hai thang dau ndm so vai cung ky

B: Thang 2/2024 so vdi thang 2/2023
D: Thang 2/2024 so vdi thang 12/2023
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BAN TIN
KINH TE Vi MO

SO THANG 3/2024

Anh bia: Thj trudng chiing khoan toan cau
trong thang 3 da co su tang trudng

v6 cung manh mé, thiét [ap nhiéu muc
cao ky luc méi.

& Freepik

BAN KINH TE PAU TU

‘, TAP DOAN DAU KHi VIET NAM
PETROVIETNAM PHONG PHAN TiCH - DU BAO

VIEN NGHIEN CUU CHIEN LUJC THUONG HIEU VA CANH TRANH
phéi hap thuc hién



