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Ching khoan

VN - INDEX 129220 #* 0.33%
HNX - INDEX 236.05 = 0.49%
DOW JONES INDUS 42,156.97 & -0.41%
EURO STOXX 50 PR 495415 & -0.93%
CSI1 300 INDEX 4,017.85 0.00%
Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 84.000 #* 0.60%
Quéc té€ (sp/oz) 26640 1.14%

Ty gia (USD/VND céap nhat 08h30)

USD/VND BaQLNH) 24094 * 0.05%
DXY 10123 # 0.40%
EUR/USD 11069 & -0.57%
USD/JPY 14358 & -0.26%
USD/CNY 7.0185 0.00%
Dau thd WTI (wspsh) 7088 3.85%
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Chi s6 DXY chét phién giao dich vira qua tang (+0.43%) & muc 101.21, déng USD da duoc cung c6
vao phién giao dich vira qua, sau khi Chu tich Cuc Dv tri Lién bang My (Fed) Jerome Powell tir chéi
dat cudc vao viéc cat gidm ai suat & mdc 16n. Trong tudn nay, cac nha dau tu dang hudng su chi y
dén bao cao viéc lam cta My, du kién cong bd vao ngay 4-10, dé€ danh gia sirc khde cua nén kinh té
My va nhitng quyét dinh chinh sach clia Fed trong tuong lai.

Ty gia EUR/USD vao phién giao dich vira qua giam (-0.5%) & mic 1.107, sau nhirng binh luan 6n hoa
clia cac quan chiic Ngan hang Trung uong Chau Au. ECB c¢6 thé néi Idng chinh sach tién té vao thang
10 dang gay ap luc 1én déng EUR diéu nay sé dién ra trong bdi cadnh lam phat ha nhiét va hoat dong
san xuat tai khu vuc dong EUR gidm manh nhat trong nam nay

Gia vang thé gidi dao chiéu tang (+29.6USD) & mirc 2.665 USD/ounce. Gia vang thé gidi tang 1% vao
thir Ba (gio M§) nhd dudc thuc ddy bdi nhu cau tri &n an toan do lo ngai cang thang & Trung Dong leo
thang sau khi Iran phéng mét loat tén Iira dan dao vao Israel d€ tra da chién dich clia Israel chdng lai
Hezbollah.

Gia dau Brent tang (+3.88%) & murc 74.48 USD/thung. Gia dau WTI clia My tang (+2.44%), gitt mirc
70.7 USD/thung. Gia dau da tang khoang 3% sau khi Iran ban mot loat tén Itra dan dao vao Israel dé
tra dtia chién dich clia Israel chéng lai ddng minh Hezbollah clia Tehran G Lebanon.
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NHNN nghién cttu 16 trinh bd
room tin dung
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Tai Hoi nghi thudng tric Chinh phl véi cac NH thuong mai dién ra méi day, Pho
Théng doc Pham Quang Diing cho biét, NHNN dang thuc hién céac giai phap diéu
hanh tin dung chi ddng, linh hoat, phu hop véi dién bién kinh t& vi md, lam phat,
tao diéu kién cho doanh nghiép, ngudi dan ti€p can von tin dung NH. Tiép tuc
giao chi tiéu TTTD hang nam cho TCTD dam bao cbng khai, minh bach, phu hop
v@i muc tiéu kinh t€ vi mo va tinh hinh hoat déng cia TCTD. DBong thoi, NHNN
cling dang nghién cttu 10 trinh d& bd dan viéc ap dung bién phap nay theo chi
trwong clia Qudc hoi, Chinh pha.

Theo y ki€n clia nhiéu chuyén gia, viéc bai bo room tin dung sé khién cac NH chi
doéng hon trong viéc dua ra k& hoach kinh doanh, co quan quan ly cé thé s dung
céng cu du tri? bat budc d€ ngan tin dung tang trwdng nong. TS. Lé Xuan Nghia
cho rang, cac nudc dang si dung cdng cu hitu hiéu 1a kiém soat tin dung va
chinh sach tién té bang céac chi tiéu an toan hé théng.

Tai bao cédo viéc thuc hién Nghi quyét s6 62, Thédng ddc Nguyén Thi Héng cho
biét dang tirng budc ti€p tuc ra soat dé tirng budc dd bd hoan toan bién phap nay.
Trong qua trinh trién khai, NHNN nhan thay con mét sé khé khan, vuéng mac. Do
la, hién &p luc lam phéat van con hién hitu, gay thach thirc cho cong tac diéu hanh
chinh sach tién té va tin dung ctia NHNN khi vira hd tro phuc hdi kinh t& vira phai
dam bao ki€m soat lam phat. Chinh vi vay, viéc duy tri cdng cu han muirc tin dung
la nham dam bao an toan hoat ddng clia hé théng NH, qua dé gop phan tich cuc
trong kiém soat lam phat, hé trg tang trudng kinh t&, 8n dinh vi mé.
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Tang trudng tin dung
2025F dy phong dat

muc +15%

12/2024
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Ngudn: S&P Global PMI, Shinhan Securities Vietnam

Sacombank

Trong bao cdo nganh ngan hang mdi cong bd, Ching khoan Shinhan du bao
rang sau hai nAm ddy manh cho vay khach hang doanh nghiép, nhom ban 1é sé
phuc hoi va sé la di€m nhan cta nganh ngan hang trong giai doan 2024 - 2025.
"Chung t6i gitt nguyén du phong tang trudng loi nhuan trudc thué nganh ngéan
hang & mic 15% cho nam 2024 va 24% cho nam 2025", cac chuyén gia phan
tich du bdo. Trong nira dau ndm,nhém khach hang doanh nghiép van I1a déng
luc tang trwdng tin dung cda cac ngan hang trong khicho vay nhém khach hang
ca nhan murc tang trudng t6t hon so vdi cung ky nhung van con cham.

Cac chuyén vién chirng khoan nhan dinh tang trudng tin dung co6 su cai thién so
vdi nam trude, nhd vao cac hoat déng tang trwdng dau tu cong, md rong hoat
déng san xuat, nhu cau di vay ngudi dan cé dau hiéu tdng nhe trd lai. Cac
chuyén gia clia Chirng khoan Shinhan cho rang lai suat co thé 6n dinh tai ving
nay trong phan con lai ciia nam 2024 va cé thé tang nhe trd lai trong nam 2025.
Pac biét, cac chuyén gia cho rang co cdu tin dung sé co su thay d&i khi nhom
tin dung ban I& sé tang téc trong nira cudi ndm 2025 va dan dat da tang trudng
chung cda nén kinh té€ nhu giai doan 2021 - 2022. Tang trwdng cho vay ca nhan
phuc héi sé gilp cho co cdu cho vay dai han cai thién vé 34-35% trong hai nam
t6i. Mac du tang trwdng tin dung co6 cai thién so vdi cung ky, chat lvong tai san
clia ngan hang tiép tuc gap ap Iuvc. No xau duy tri & mlc cao, chi phi trich lap du
phong ti€p tuc tang lam giam Igi nhuan cac ngan hang, bd dém du phong cling
c6 xu hudng gidm trong ntra dau nam.
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Lai suét tién gtri tiét kiém thang Bi€u lai sué’t‘ tién gui tiét kiém VND t’hu’dng tai quay cla ’nh‘c’>m NHTM co phEé’n
10/2024: Dao dong tang nhe trong ngay c]lgu t!'mang 10/A2024‘cho thay da tang cu:anlal sAuat,tlen g_u’l tlst kiém ’Elep
tuc duy tri véi muc dao dong t 0,1 - 0,5%. Theo gidi phan tich, 1ai suat huy dong
clia cac NH thuong mai 16n c6 thé tang nhe trong nhitng thang cudi nam. So véi
cuing ky thang 9, tinh dén ngay dau thang 10, da cé 12 NH tang lai suat huy dong.
DPay la thang co it NH tang lai suat nhat tinh tir dau thang 4 dén nay.

Nhin nhan vé dién bién lai suat thoi gian qua, MBS Research du bao, 1ai suat huy
doéng ky han 12 thang ctia cac NHTM Idn sé cé thé nhich thém 50 diém co ban,
quay vé mic 5,2 - 5,5% vao cudi nam 2024. Tuy nhién, MBS Research cling
nhan dinh, 13i suat dau ra sé van duy tri & mat bang hién tai trong béi cdnh cac co
quan quan ly va cac NHTM dang nd luc hé tra doanh nghiép ti€p can ngudn vén.

Sacombank
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Kinh t& Viét Nam qua géc nhin
qudc té: Ky vong duy tri da tang
trudng

)
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Ngay 25/9, ADB cong bd bao céo Trién vong Phat trién chau A (ADO) thang
9/2024, trong do gilt nguyén du bao trién vong tang trudng kinh té cua Viét Nam
trong hai nam 2024 va 2025 lan lugt 3 mic 6% va 6,2%. ADB du bao lam phat cla
Viét Nam s& & muic 4% trong hai nam 2024 va 2025, mac du cing thang dia chinh
tri, gom cac cudc xung dot & Trung Dong va Nga-Ukraine, cé thé tac dong téi gia
dau va co6 kha nang lam gia tang lam phat.

HSBC van giir nguyén du bao tang trudng GDP cutia Viét Nam cho ca ndm 2024
va 2025 & murc 6,5%. HSBC duy tri du bao lam phat nam 2024 & muc 3,6%, kha
thap so vdi mic tran muc tiéu 4,5% cta NH Nha nuwdc. Bo phan Nghién clru toan
cau clia NH nay ciing gilt nguyén du bao lam phat cho nam 2025 la 3%.

Sau khi tinh dé&n nhitng y&u t6 anh huéng tir con bdo Yagi , cac no luc tai thiét va
nén cd s cao han trong ntra cudi nam 2023, NH UOB, Singapore da diéu chinh
gidam du bao tang trwdng GDP ca nam 2024 cua Viét Nam xudng con 5,9%, giam
khoang 0,1% diém phan tram so véi du bao trudc dé la 6%. Bén canh dé, UOB
cling du bao tang trudng GDP cho nam 2025 duoc diéu chinh tang khoang 0,2%
di€m phan tram lén 6,6%, phan anh mdc tang du kién dé bu dap cho nhitng khoan
sut giam trudc do.
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PMI thang 9/2024: San lugng va s&

lugng don dat hang mdi giam dang
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PMI Nganh San xudt Viét Nam cuta S&P Global PMI
Diéu chinh theo 50 thién théne trude

65 -

60
55
50
45

35
30

11 12 13 14 15 16 17 18 19 20 '21 22 ‘23 ‘24

bal PMIL

Sacombank

X >

Chi s6 Nha Quan tri Mua hang - Manufacturing Purchasing Managers' Index (PMI)
nganh san xuat Viét Nam clia S&P Global da giam xudng dudi ngudng 50 diém
trong thang 9, tr d6 bao hiéu cac diéu kién kinh doanh suy giam trd lai vao thoi
di€ém cudi quy 3 clia nam sau khi da cé mot giai doan tang trudng manh. Chi sé da
giam tir 52.4 xudng 47.3 diém, cho thay siic khée nganh san xuat da yéu di & mic
dang k& nhat ké tir thang 11 nam ngoai.

Bao Yagi da cé anh hudng nang né 1én nganh san xuat ctia Viét Nam trong thang 9
v6i mua 16n va Ih lut dAn d&n dong clra hoat déng kinh doanh tam thdi va su cham
tré & cac day truyén san xuat va chudi cung (ing. K&t qua 1a, san luong, s6 luong
don dat hang mdi, hoat ddng mua hang va tén kho hang hoa dau vao déu giam.
Tuy nhién, su gian doan dudc cho chi 1a tam thdi va cac cdng ty van tu tin vao trién
vong san xuat, tir do tang so6 lwong viéc lam cho phu hgp. Trong khi do, ap luc chi
phi van tuong d&i yéu va gia ca dau ra da chi tang nhe.

Véi su gian doan do con bao Yagi gay ra du kién chi la tam thdi, cac nha san xuat
van lac quan réng san lugng sé tang trong nam tdi. Trén thuc t&, tam Iy kinh doanh
da tang Ién muic cao clia ba thang khi cac cong ty tin twdng rang nhu cau sé manh
lén. Ky vong tich cuc va tinh trang tang dang k& clia don dat hang mdi trong nhitng
thang truwdc da khién cac nha san xuat tang nhe s6 lugng nhan su trong thang 9
sau khi giam trong thang trudc. Viéc lam da tang suét ba trong boén thang qua.
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Chi tich Powell béo hiéu Fed s&
tiép tuc gidm & sudt nhung véi quy
mo 25 bps

>
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Hém 30/9, Chu tich Fed Jerome Powell luu y quyét dinh ha 1ai suat 0,5% gan day
khéng nén dudc dién gidi 1a du hiéu cho thdy cac dong thai ti€ép theo ctia NH
trung uong My cling s& manh bao khéng kém. Ong Powell néi: “Trong tuong lai,
néu nén kinh té€ phat trién nhu nhitng gi ching téi du kién, chinh sach tién té sé
dan chuyén sang hudng trung 1ap hon. Nhung chung toi khéng vach ra mét 16
trinh co dinh. Nén kinh t€ dang déi mat vdi rdi ro hai chiéu, do la lam phat tang tré
lai hodc thi trudng lao déng yéu di. Ching téi sé van dua ra quyét dinh trong tirng
cudc hop”.

Ong Powell ciing ngu y néu di¥ liéu kinh t& van 6n dinh, nhiéu kha nang Fed sé
tung ra hai dot gidm lai suat trong nam nay, mdi dot gidm 25 bps. Kich ban nay
trai vai ky vong cla thi trudng la Fed sé ndi Idng chinh sach tién té quyét liét hon.
Ong néi tlep “Uy ban Thi trudng M& Lién bang khéng cam thady phai voi va ha Ii
suat. N&u nén kinh t& dién bién nhu nhitng gi chung t6i du kién, ndm 2024 sé co
thém hai dot giam 13i suat nira véi quy mo téng cong 50 bps”.

Theo t& CNBC, cac nha dau tu du doan nhiéu kha nang Fed sé hanh dong than
trong trong cudc hop ngay 6 - 7/11 va gidm lai suat 25 bps. Tuy nhién, tai cudc
hop thang 12, Fed sé manh tay hon va ha chi phi di vay lién NH 50 bps. Vé phan
minh, ngudi di’ng dau NH trung wong My tin tudng vao stric manh clia nén kinh té
va du doan lam phat sé ti€p tuc ha nhiét.
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San xugt chau A "hut hot" trong thang
9, ky vong vao gdi kich thich clia
Trung Qudc
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Theo cac cudc khdo sat mdéi nhat, hoat ddng san xuat tai chau A tiép tuc suy yé&u
trong thang 9/2024, phan anh nhu cau thap tir Trung Quéc va tinh trang bat 6n kinh
t€ toan cau. Biéu nay dat ra thach thirc 16n cho cac nha hoach dinh chinh séch
trong viéc hé trog cac nén kinh t& con mong manh ctia khu vuc.

Tuy nhién, cac chuyén vién phan tich cho rang géi kich thich kinh t& mai clia Trung
Qudc cb thé tao ra cu huych cho khu vuc chau A. Trong tuan qua, chinh quyén
Trung Quéc da cdng bd cac bién phap hd tro tich cuc, bao gém viéc ha lai suat va
bom thanh khodn vao hé théng NH. Nhiéu chuyén gia ky vong nhitng dong thai
nay sé giup kich thich nhu cau va hé trg cac nha san xuat trong khu vuc trong
nhirng thang téi.

IMF du doan mét cudc "ha canh mém" cho cac nén kinh t& chau A khi lam phat
gidm tao diéu kién cho cac NH trung uong ndi 16ng chinh séach tién té dé hé trg
tang trudng. TS chirc nay du bao tang trudng trong khu vuc sé cham lai t&¢ 5%
trong nam 2023 xuéng 4.5% nam nay va 4.3% vao nam 2025.




NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONGTIN
BANG CHI SO TIENTE NH VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2025 World Bank 6,1%  6,5%

World Bank  2,6%  2,7% ADB (%) 6,0% 62%
IMF 32%  3,3% OECD 5,9%

OECD (*) 3,2% 3,2% IMF 5,8%  6,5%

UNCTAD uoB 59% 6,6%
(*) Cdp nhdt ngay 25/9/2024 HSBC 6,5%
Standard Chartered Bank 6,0%

VNDirect

|
GDP{
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