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Tong quan thi trwong
D6 thi mot s6 chi bao phd bién

Lan dau tién sau gan 7 thang hé thédng ngan hang can ngudn hé tro
thanh khoan ti* Nha diéu hanh

Mot quy dinh méi ¢6 hiéu luc tir 1/1/2024 sé tac dong tdi ty 1€ cho
vay/huy ddéng cla cac ngan hang, dac biét la Vietcombank,
VietinBank va BIDV

Doanh thu phi bao hiém giam ba quy lién ti€p

Tin KINH TE VIET NAM

PMI Viét Nam thang 12/2023 dat 48,9 diém
Chuyén gia kinh t€ Binh Trong Thinh: Nam 2024 va 2 kich ban cho tang
trudng kinh té

Tin KINH TE QUOC TE

Du bao trong tam kinh t& chau A nam 2024
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Bang chi s0

(Thir Ba, ngay 02/01/2024) l “wm
Ching khoan

VN - INDEX 1,129.93 # 0.09%
HNX - INDEX 23104 & -0.13%
DOWN JONES INDUS 37,689.54 & -0.05%
EURO STOXX 50 PR 452165 * 0.16%
CSI1 300 INDEX 343111 & 0.49%
Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 74000 @ -2.63%
Quoéc té wsp/oz) 20640 & -0.12%
Ty gia (USD/VND céap nhat 08h30)

USD/NND BQLNH) 23.848 & -0.08%
DXY 101.33 + 0.14%
EUR/USD 1.1036 & -0.34%
USD/JPY 14126 & -0.15%
USD/CNY 71000 & -0.13%
Dau thé WTI (wsp/n) 7197 & -0.21%
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Chi s6 USD Index (DXY) ding & mirc 101.38. Nhan dinh vé xu huwdng ctua USD trong 2024,
Chién lugc gia trudng FX tai Societe Generale cho biét, viéc that chat chinh sach tién té tich cuc
cta Cuc Du tri¥ lién bang My (FED), cung véi cac chinh sach thic day tang trudng clia My sau
dai dich Covid-19, da mang lai dot phuc hoi manh mé nhét cho USD ké tir nhitng nam 1980. Tuy
nhién, khi FED quyét dinh ndi 1dng chinh sach, da tang trwdng ciia USD da bi dao nguac.

Tai Eurozone, hoat déng kinh doanh suy thoai tram trong hon trong thang 12 cho thdy nén kinh
16 nay duong dang bén bo vuc suy thodi. Tuy nhién, ECB d4 day Iui ky vong cat gidm I5i suét vi
van tap trung vao viéc chéng lam phat. EUR d3 téng hon 3% so voi USD trong 2023,

Gia vang thé gidi gan nhu di ngang trong phién giao dich sang nay tai chau A khi cac thi trudng
md clra trd lai sau ky nghi Ié. Gia vang giao ngay tang 0.11% Ién 2,064.2 USD/ounce. Céc nha
dau tu vang da du doan mirc gia cao ky luc trong ndm tdi, khi cac nguyén tac co ban vé Iai suat
6n hoa clia My, rui ro dia chinh tri ti€p tuc va hoat ddng mua clia ngan hang trung uwong du kién
sé ho trg thi trudng sau ndm 2023 day bién déng.

Gia dau thé WTI clia My bién déng nhe trong phién giao dich sang nay tang 0.45% lén 71.95
USD/thiing. M6t tham do clia Reuters, gia dau qudc té co thé dat gan 80 USD/thung vao 2024,
do cac nha phan tich du doan tang trudng toan cau yéu sé han ché nhu cau, trong khi cang
thang dia chinh tri c6 thé ho trg thi trudng. Cac nha phan tich d&t cau héi liéu OPEC va cac dong
minh, hay OPEC+, c6 thé duy tri viéc gidam ngudn cung dé hé tro thi trudng hay khong.
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LAn dau tién sau gan 7 thang hé  Phién giao dich cudi cung clia nam 2023 (29/12) ghi nhan dién bién dang chu y
théng ngan hang can ngudn hé trg trép tthi tru’dng(g(j(l;t;i lan S‘élu tiin ké It\lu;] dau thang 6/202(; kténh r<]:ho va;c; c‘f]\m co
s 2\ e La " giay t0 co gia (OMO) cta Ngan hang Nha nudc (NHNN) phat sinh giao dich mdéi.
EEnReapa deuanh Cu thé&, trong phién 29/12, NHNN d& cho 2 thanh vién thj trudng vay 4.551 ty
dong véi ky han 7 ngay va lai suat (LS) 4%/nam. Trén kénh tin phi€u, NHNN tiép
tuc dirng phat hanh tin phiéu mdgi va khong co tin phiéu cii dao han.Tinh chung,
NHNN da bom rong cho hé thdng hon 4.551 ty déng trong phién cudi nam 2023.
Tinh dén ngay 20/12, tin dung da #10,85% sv thdi diém cudi nam 2022, theo
théng tin dwgc VTV dang tai. Co thé thay, cang vé cudi nam, téc do giai ngan tin
dung cang tang toc. Trén thi trwdng lién ngan hang (NH), lai suat (LS) cho vay
VND binh quén cling bat tang manh trong 2 tuan cudi cung ctia 2023. Su bat
tdng cta LS lién NH ciling la m6t tin hiéu cho thay thanh khoan hé thong da
khong con qua du thira khi tang trudng tin dung birc téc manh trong thang 12.
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M6t quy dinh mdi ¢ hiéu luc ti
1/1/2024 sé tac dong t6i ty 1€ cho
vay/huy déng cla cac ngan
hang, dac biét la Vietcombank,
VietinBank va BIDV
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Theo quy dinh ctia Thong tw 26/2022/TT-NHNN, tir 01/01/2024, Iwong tién gli cd
ky han ctia Kho bac Nha nudc (KBNN) duoc tinh vao cau phan tong tién guri khi
tinh toan ty 16 LDR sé bi khau trir 60%, tang tr mirc 50% ap dung trudc dé. biéu
nay co nghia, ngan hang thuwong mai (NHTM) chi con dudc tinh 40% tién gl co ky
han cta KBNN vao cau phan téng tién gli... Thong tu 26 duoc danh gia la cé tac
dong tich cuc l1én thanh khoan hé thdng, khi cho phép 1 phan tién gt cé ky han
clia KBNN tai NHTM dudgc tinh vao phan du dia cho vay thém cua hé théng, theo
dé phan nao sé gidam ap luc Ién LS cho vay. Trudc do, quy dinh ¢ khdng cho
phép dua tién gtiri KBNN vao cau phan téng huy dong khi tinh toan ty 1&é LDR. Tuy
nhién, vdi viéc ty 1& khau trir tang tr 50% Ién 60%, suv thay d&i nay co chiéu
huwéng lam gia tang ap luc huy déng tién glti co ky han dai véi NHTM @€ duy tri ty
|& LDR. Ap luc nay sé& I6n hon tai nhém NHTM Nha nudc (Vietcombank, VietinBank
va BIDV) - von nhan hau hét tién gri cia KBNN. Véi quy mo siéu "khang", tién gl
KBNN & 12 1 ngudn hd trg thanh khoan dang k& gitip nhém Big4 gidm ép luc huy
dong tién guri tir khach hang. Dong tién I6n trd ngu tai Big4 cling co tac dong gilp
kiem ché cudc dua LS huy dong trong cudi nam 2022 va dau nam 2023 khi cac
NH nay chi€ém gan % thi phan trong co cau huy déng va cho vay trong hé théng.
Vi nhitng anh huwéng trén, viéc KBNN rdt lwang 16n tién gli ra khéi nhém Big4 sé
tac dong khéng nhd téi hoat ddng kinh doanh clia cac NH nay.
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Doanh thu phi bao hiém giam ba
quy lién tiép
Tang trudng doanh thu phi bao hiém tir quy 1/2021 dén quy IV/2022

17,0% L -
14,0%

14,8%
13,0% 13,0%
9.0%
I 6,8%
-3,1%

Il 1]} \' | I n v | Il 1] v
2021 2022 2023

-10,4%

Sacombank

11,9%

Theo bao céo tir Tong cuc Thdng k&, doanh thu phi bao hiém trong Q.IV/2023
uwdc $11,9% sv cung ky 2022. Tinh chung ca nam 2023, téng doanh thu phi béo
hiém (BH) wdc dat 227.100 ty dong, #8,33% sv 2022. Nhu vay, Q.IV ghi nhan 3
quy lién ti€p doanh thu phi BH tang trudng am. Dong thoi, 2023 la lan dau tién
trong it nhat 10 nam, doanh thu phi BH di IUi. Tuy nhién, su sa sut trong 2023 chd
yéu dién ra trong linh vuc BH nhan tho, linh vuc BH phi nhan tho van duy tri duoc
da tang trudng. Doanh thu phi BH linh vuc nhan tho wdc dat #156.000 ty dong,
$12,5%; linh vuc BH phi nhan tho udc dat 71.100 ty dong, #2,4%. Ngoai ra, tinh
dén 04/12, chi tra quyén lgi BH wdc dat 86.400 ty dong (#30,19% sv cung ky 2022).
Trong do chi tra cia doanh nghiép (DN) BH phi nhan tho udc dat 23.800 ty dong;
DN BH nhan tho wdc dat 62.600 ty dong. Téng s tién dau tu trd lai nén kinh t&
(KT) wéc #12,06% sv 2022; téng phi BH thu x€p qua méi gidi #0,41%; tong tai
san cia DN BH #11,1%. Trong tuong lai gan, cac chuyén gia va cong ty chitng
khoan du bdo rang, linh vuc BH nhan tho, dac biét 1a hoat déng ban chéo BH qua
NH (bancassurance), s& khé phuc héi trong ngan han. Nhitng nam gan day,
bancassurance tirng la dong Iuc tang trwdng chd yéu cho nganh BH nhan tho.
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PMI Viét Nam thang 12/2023 dat
48,9 diém

PMI

Nganh San xudt Viét Nam clia S&P Global PMI
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u dugc thu thap tir ngay 6 dén ngay 14 thang 12 ndm 2023.
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Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat (SX) Viét Nam (VN) cta S&P
Global dat 48,9 diém trong thang 12. Viéc chi s8 PMI van ndm dudi ngudng 50
diém cho thay cac diéu kién kinh doanh trong nganh suy giam thang th 4 lién
ti€p. Tuy nhién, néu sv mic mirc 47,3 diém hoi thang 11, tdc dd suy gidam cua
nganh SX & VN da c6 dau hiéu cham hon. Nhin chung ca nam 2023, bao céo
danh gia, strc khde nganh SX ctia VN yéu trong hau hét thdi gian ctua 2023, chi
cai thién nhe trong thang 2 va thang 8. Két qua chi sé PMI trung binh ctia 2023 &
muc thap nhat ké tir thdi di€ém blung phat dai dich Covid-19 vao 2020. Mdc gidm
lan nay ti€p tuc phan anh tinh trang nhu cau yéu kém, vdi tdng so lwong don dat
hang mdi gidam thang th 2 lién tiép trong thang 12. Tuy nhién, tdc dd giam da
cham lai sv thang 11 khi sd lugng don dat hang xuat khau mdéi gan nhu 6n dinh...
Danh gia vé nganh SX cla VN trong thang 12, Giam déc KT S&P Global Market
Intelligence cho rang: "Thang cudi clia nAm phan anh bic tranh nganh SX VN
trong hau hét thdi gian 2023 véi tinh trang nhu cau y&u dan tdi san lugng giam.
Trudc tinh trang nhu cau yéu, cac cong ty da phai han ché tang gia ban hang
trong thang 12 dé€ thu hat don dat hang mdi du chi phi dau vao cua ho ti€p tuc
tang dang ké&". Su chu y gio day tap trung vao trién vong cho 2024 khi cac cong ty
van ky vong rang san luong sé tang. Diéu nay dan dén su 6n dinh cla viéc lam
va hoat ddong mua hang mac du s6 lvong don dat hang mdi gidm va cac nha SX
¢d gang duy tri nang luc san xuét véi hy vong nhitng ngay tuci sang hon sé dén.
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Chuyén gia kinh t€ Binh Trong
Thinh: Nam 2024 va 2 kich ban
cho tang trwdng kinh té
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Theo chuyén gia KT DBinh Trong Thinh, chung t6i hy vong sau hon 1 nam rut kinh
nghiém thi trong 2024, don hang cla cac DN sé& nhiéu hon, DN ndm bat duoc thi
trwdng tét han, hoat dong SX kinh doanh sé& phat trién cao hon. Dac biét, KT vi
mo clia chung ta rat 6n dinh, lam phat twong d6i thap trong khi dé mirc d6 giam
gia ctia VND sv USD tuwong doi thap. Trong thuc t&, VND dang lén gia sv 1 sO
déng tién trong khu vuc va trén thé gidi nhu EUR, JPY,... viéc nay sé tao vi thé dé
cac DN xuét nhap khau ctia VN co thé yén tam trong viéc hoach dinh SX kinh
doanh ciling nhu trong ti€p can thi trvdng trong va ngoai nude. Vdi cac yéu to trén,
chiing t6i cho réng, cé 2 kich ban véi tang trudng GDP trong 2024. O kich ban th
1, d¢6 la tang truéng GDP ' khong dat nhu ky vong va sé dat con so tir 5,5-6,5% e
cac diéu kién chung ta van gitt 6n dinh KT vi md nhung glao thuong quoc t€ van
tri tré, nén KT thé gidi tang trwdng khéng nhu mong muén, lam phat van cao. O
kich ban thir 2, d6 la khi nén KT thé gidi duwac cai thién tét han, lam phat thap haon,
LS duwoc cac qudc gia trén thé gidi ha xudng, nhu cau giao thuong qudc té tang
lén, khi do, hoat dong xuét nhap khau cta ching ta sé tot hon. Cong vdi diéu kién
KT vi mo cta VN tuong ddi 6n dinh, gia tri VND tiép tuc duac gilr vitng nhu hién
nay, cac can doi vi mo vé no vay va cac van dé khac tot hon thi ching ta hoan
toan co thé ky vong GDP c¢o thé dat dudc tir 6,2-7% trong 2024.
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Du bao trong tam kinh t& chau A

nam 2024

World Bank Commodity Price Index

(Based on nominal U.S. dollars, monthly, 2010=100)
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Trong bao céo trién vong thi trudng 2024, Nomura du bao, chau A sé& budc vao
giai doan “ngon lanh” dau nam tdi, véi mirc tang trudng vuot tréi nho vao su phuc
héi ciia nganh san xuét chip ban dan. Tai bao cao nghién cliu cdng bd thang 12,
Goldman Sachs cho rang, cac nudc chau A du kién sé tiép tuc that chat CSTT it
nhat téi thang 3/2024, sau d6 Indonesia va Dai Loan (Trung Quéc - TQ) sé ha LS
trong Q.Il. Pay la nhiing gi dang chd doi thi truding chau A trong 2024 dudc Nikkei
Asia tGng hap: (i) Thi trudng chiing khoan Nhat Ban ti€p tuc phuc hoi; (ii) Cac
nudc chau A ky vong glam LS - Trong khi TQ da bat dau ndi léng CSTT va tai
chinh, cac nén KT chau A khac du kién sé& hanh ddng tuong tu trong viéc gidm
LS. Goldman Sachs ky vong cac NHTW tai cac thi trudng mdi néi & chau A sé ndi
lébng CSTT clia ho s6m hon du bao trudc do. Déng thoi ky vong My sé cat giam
LS lién bang "tuong d6i sém" trong 2023. Indonesia, Dai Loan va Han Quéc dv
ki€n sé& bat dau giam LS trong Q.lI, ti€p theo Ia An Do, Australia va New Zealand
trong céac quy ti€p theo; (i) Su phuc hoi KT cham chap cta TQ - 25 nha KT dugc
Nikkei khao sat du bao tang trudng GDP cua TQ sé dat 4,6% trong 2023, tuong
tw dv bao cltia IMF, sau muc tang trudng du ki€én 5,2% vao 2023. Morgan Stanley
cho biét, tang trwdng GDP danh nghla cta TQ sé bi “‘cham lai dang k&"; (iv) Chi
s6 gia hang hoa sé& gidm - M&c du rdi ro dia chinh tri van 8 mirc cao nhung cudc
chién Israel-Hamas c6 thé chi tac dong han ché dén gia hang héa va World Bank
du doan chi s6 gia hang hoa sé #4% trong 2023, sau mirc gidm dv kién la 24%
vao 2023. Du doan gia nang luong sé #5% va gia ndng san 1an kim loai sé giam.
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DU BAO KINH TE THE GIOI - VIET NAM

2023 2024
2023 2024 World Bank 47% 55%
World Bank 21% 2,4% ADB 52% 6,0%
IMF 2.8% OECD 49% 59%
OECD 2,7% IMF 47%  5,8%
UNCTAD 2,4% uoB 50% 6,0%
HSBC 5,0%
Standard Chartered Bank 5,0% 6,7%
VNDirect 5,5%

Cdp nhdt theo du bao madi nhat ciia cdc té chirc
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