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Tin THI TRUONG TIEN TE
=  Téng quan thi trudng

Bang chi so
(Thi Hai, ngay 04/12/2023)

Chi&ng khoan

= D0 thi mot s6 chi bao phé bién .\ VN - INDEX 1,102.16 % 0.73%
p = HNX - INDEX 22626 * 0.05%
Tin TAlI CHINH - NGAN HANG X DOWN JONES INDUS 36,24550 # 0.82%
=  Yéu Cl’?\u thanh tra NHNN vé cong tac diéu hanh tang truéng tin dung EURO STOXX 50 PR 441851 0.82%
. T?.Cén Vé’n Lg’c: NG&i room la dong thai tich cuc, tang trudng tin dung CSl 300 INDEX 348288 & -0.38%
nam nay co thé dat 11-12% . . .
= NHTM dudc lam dai ly phan phéi trai phigu Chinh pha Vang (SJC cép nhat 08h30)
SJC (Ng.d/Luong) 74600 * 1.36%
Tin KINH TE VIET NAM Quoc té (wspoz) 2,0710 = 1.73%
= |MF du ki€n sé nang du bao tang trudng kinh t€ clia Viét Nam Ty gia (USD/VND cap nhat 08h30)

»  Hoat dong thuong mai dich vu sé tang trd lai dip cudi nam USDN/ND (8QLNH) 23039 4 0.07%
Tin KINH TE QUG TE DXY 103.16 & -0.33%
in 0
=  Cac chuyén gia dua ra loat du bao 2024: Nguy co suy thoai chua dut, SUIRILEID [ SR UE
= Chu tich FED: Lam phat dang di dung huéng nhung con qua sém dé USD/CNY 71285 & -0.09%
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Sacombank Dau thd WTI (wsorn) 7470 & -1.40%
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Chi s6 USD Index (DXY) dirng @ mirc 103.19. Chi sd DXY va lai suat trai phiéu kho bac My
da giam manh trong vai tuan qua. Chi s6 DXY hién da giam tir khoang 107 xuéng moc 103.
Loi suat trai phi€u kho bac ky han 10 nam ctua My ciing da gidm manh ti* khoang 5% xudng
con 4.19%. Lam phat tai My ha nhiét, nhitng don doan trén thi trudng vé viéc Cuc Du trir Lién
bang My (FED) sé& bat dau chu ky cat giam 13i suat dang dé nang Ién déng bac xanh va lai
suat trai phi€u kho bac.

Gia vang thé gidi rang sang nay c6 xu hudng gidm vdi vang giao ngay giam 2.4 USD so véi
mUc chét clia tuan trwdc xuéng con 2,068.6 USD/ouonce. Vang dang chirng ki€n dong luc
mua mdi khi thi truong tiép tuc dinh gia kha nang cat giam lai suét vao dau thang 3. Su phuc
héi ctia kim loai quy dién ra ngay cé khi Ngan hang Trung wong (NHTW) M duy tri 1ap trudng
tich cuc. Cha tich FED, 6ng Jerome Powell van khéng tu tin rang, chinh sach tién t& dd han
ché dé dua lam phat vé mic muc tiéu 2%.

Gia dau thé ctia My WTI giam 74.68 USD/thung. Tinh chung cé tuan trudc dau thd WTI mat
hon 2% Thi trwong chiu ap luc gidm trong boi canh lién minh OPEC+ cam két sé tu nguyén
cat gidm san lwong khai thac & mirc 2,2 triéu thung/ngay trong quy 1/2024 nhung cac théng
tin cho thay da co su ran nut gitra cac thanh vién lién minh nay.
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TAI CHINH
NGAN HANG

Yéu cau thanh tra NHNN vé cong Ngay 1/12, Van phong Chinh phi (CP) da c6 van ban gii Thanh tra Chinh phu
tac didu hanh tang trudng tin dung (T'I"CP), ANggn hang Nha nudc (NI—JNN),’truX?n d‘at y 1<|en Ch,l da<’) cua Pho Thu

- T tudng L& Minh Khai v/v thanh tra cong tac diéu hanh tang trudng tin dung (TTTD).
‘ Van ban néu ré: CP, Thudng tric CP va lanh dao CP da c6 nhiéu chi dao bang
van ban yéu cau NHNN thuc hién dong bd kip thdi, hiéu quéa cac giai phap diéu
hanh TTTD. Tuy nhién, dén nay TTTD 2023 con thap, chua dat muc tiéu dé ra,
viéc ti€p can von tin dung con nhiéu kho khan, viéc phan giao han muic tang
trwdng tGn dung déi vdi cac td chire tin dung (TCTD) chua thuc su khoa hoc, kip
thai. Theo d6: Giao TTCP tién hanh thanh tra viéc thuc hién chic nang, nhiém vu
duoc giao ctia NHNN trong diéu hanh TTTD, xay dung, giao, diéu chinh chi tiéu,
han mic TTTD trong 2022&2023, céng tac quan ly, giam sat viéc thuc hién
TTTD; Yéu cau TTCP bao cao Thi tuwdng CP viéc trién khai ngay trong thang
12/2023 va két qua thanh tra trong thang 1/2024. Lién quan dén cong tac diéu
hanh TTTD, ngay 26/11, Thu twéng CP da ky Cong dién vé diéu hanh TTTD
nhitng thang cudi nam 2023. Thu tudng cling yéu cau NHNN rut kinh nghiém viéc
diéu hanh TTTD cham 2022, khan truong ra soat toan dién két qua cap tin dung
clia hé thdng cac TCTD dai véi nén kinh té (KT), ti'ng nganh, tirng linh vuc.




TAI CHINH
NGAN HANG

TS.Can Van Luc: N&i room la Binh luan vé dong thai néi room tin dung cla NHNN, TS.Can Van Luc cho rang,
dong thai tich cuc, tang trudng tin mac du 2023 room tin dung khéng qua cang thang nhung déng thai cia NHNN

' N o mang y nghia kha tich cuc. Viéc néi room cd thé gop phan khién cho TTTD
dung 2023 co the dat 11-12% nhanh hon vao cac thang cudi nam va ciling dap (ng dudc nhu cau cda 1 sb

Tang trurgng tin dung 11 théng dau ndm 2023" so v61 2022 (%) ngan hang (NH) va khach hang can vay von. Vé co ban cau chuyén room tin
6% dung 2023 khéng vudng mac nhiéu, NHNN da cdp han mdc tin dung t6i 14-15%
o o 2003 tr thang 7 vira réi. Cac NH ciing da chd déng cho vay trong han mic d6 nén 1
0% vai NH vuot han mirc sé dudc cap thém. Bdng quan diém, PGS.TS.Nguyén Hitu
8% Huén cling nhin nhéan dong thai ndi room tin dung cia NHNN mang nhiéu y
o nghia tich cuc v& mat tdm ly chir khéng gidi tod cang thang cla thi trudng bdi
o 2023 TTTD toan Nganh thap, nhiéu NH van con room tin dung ch khéng giéng
0% nhu 2022... Cac chuyén gia déu nhan dinh, TTTD nam sé dat trén 10% tham

Pt e e 7 8 7 BB 6hila 11-12%. TS.Luc du bdo, TTTD c6 thé dat mic 11-12% do trong giai doan
cubi nam, TTTD thudng nhanh han nhiéu dau nam, thadm chi gap do6i. TS.Huan
du bao tin dung chi dat khoang 10-11%. Dac biét, TS.Huan kién nghi NHNN va
cac TCTD can kiém soat chat ché viéc giai ngan.

Sacombank



TAI CHINH
NGAN HANG

NHTM dudc l1am dai Iy phan phdi Péy la quy dinh maéi tai Nghi dinh s6 83/2023/ND-CP sita d6i, b6 sung 1 s6 diéu
trai phigu Chinh pha clia Nghi dinh s6 95/2018/ND-CP vé phat hanh, dang ky, luu ky, niém yét va giao
dich céng cu no caa CP trén thi trudng ching khoan (ND 83), cé hiéu luc tw
15/1/2024. Theo ND 83, diéu kién lam dai ly phan phéi can mang Iuéi hoat dong
dap Ung viéc phan phdi va thanh toan trai phiéu Chinh pha (TPCP); C6 phuong an
t6 chirc phan phdi va thanh toan trai phi€u dap ‘ng duwoc yéu cau cltia chi thé to
, chtic phat hanh déi véi méi dot phat hanh. V& quy trinh lua chon dai ly phan phai,

: ﬁé,.'%ggé’ .J' ND 83 néu rd, khi c6 nhu cau phat hanh trai phiéu theo phuong thirc riéng 1é
e thdng qua dai ly phan phéi, Kho bac Nha nudc (KBNN) thong bao vé ké hoach t6
—— : chirc phat hanh trén trang dién t&r ctia B Tai chinh (BTC), KBNN va Sd Giao dich
chitng khoan dé cac ngan hang thuong mai (NHTM), chi nhanh NH nuéc ngoai
dang ky tham gia lam dai ly phan phéi. KBNN xay dung phuwong an phat hanh
TPCP theo phuong thirc riéng Ié bao cao BTC chap thuan. Trén co sd phuong an
phat hanh riéng 1& duwgc BTC chap thuan, KBNN t6 chirc thuc hién. Trudng hop
lua chon dai ly phan phai, viéc lva chon va ky hop déng véi dai ly phan phai thuc
hién theo quy dinh. Theo ND 83, phat hanh riéng 1é 1a phuong thirc ban truc tiép
TPCP cho tirng doi twong mua hoac lva chon NHTM, chi nhanh NH nudc ngoai
lam dai ly phan phéi va thanh toan TPCP (dai ly phan phéi) cho déi tuong mua.
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NOI DUNG TAI CHINH THONG TIN
BANG CHi SO NGAN HANG THAM KHAO

BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT

/ Tang trudng huy dong ctia Nganh \ / Ty gia lién ngan hang thang 12/2023 \
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IMF du kién sé nang du béo tang
trudng kinh té clia Viét Nam

Tong san pham qudc ndi (Gross Domestic Product - GDP)

2,540,588 t§ VND (+5.33 % YoY

[ wND)

Téng tnrémg GDP ciia Vigt Nam theo quj
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Ngay 01/12, nhan dip tham du Hbi nghi thuong dinh COP28 tai UAE, Thu tudng
Pham Minh Chinh da gap Tong giam d6c IMF va Téng giam déc WTO. Bay to
vui mirng gap lai Téng giam doéc IMF, Tha twéng Pham Minh Chinh cdm on su
hd tro tich cuc cta IMF trong qua trinh phat trién KT xa hdi 8 VN va mdi ba sém
thdm VN. Téng gidm d6c IMF danh gia cao cac nd luc phat trién vuot bac cua
VN thdgi gian qua va cho biét IMF du kién sé nang du bao tang trudng KT cla
VN trong giai doan t6i; khang dinh s& s6m sang tham VN. Hai bén chia s& quan
diém cong dong qudc té can gia tang diém dong, tang cudng doan két, ma rong
hop tac bao dam Igi ich cla ngudi dan. Tai cubc gap vdi Téng giam déc WTO,
Tha tudng Pham Minh Chinh khang dinh VN luén chi ddng, tich cuc ddy manh
hoi nhap qudc té€, dac biét la vé KT, thuong mai va chu dong tham gia, dong gop
xay dung vao céac hoat déng cia WTO. Thi twdng dé nghi WTO tang cudng hop
tac, hé tro VN trong cac van dé lién quan dén thuong mai, nghién ctu xi ly tinh
trang gia tang ap dat cac bién phap phong vé thuong mai, trong d6 cé viéc ap
thué carbon. Téng giam dé¢c WTO nhan manh VN Ia hinh mau thanh ¢éng trong
viéc tan dung nhitng lgi ich clia thuong mai phuc vu phat trién, mong mudn chia
sé nhitng bai hoc clia VN vdi cac nudc, nhat 1a cac nwde chau Phi. Tong giam
ddc hoan toan chia sé cac dé xuat cia Thi twéng VN va khang dinh WTO chia
sé nhitng kho khan ctia VN va sé tich cuc hgp tac, dong hanh véi VN trong tién
trinh phat trién KT, x& hoi.
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Hoat déng thuong mai dich vu
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Tong cuc Thong ké danh gia, ti¥ nay dén cudi nam, téng mic ban |é hang hoéa
va doanh thu dich vu tiéu dung (TMBLHH&DTDVTD) co thé tang trd lai khi KT
trong nwdc dang dan hoi phuc, giai ngan vén dau tu cong tiép tuc dudc day
manh, nhiéu chuong trinh kich cau tiéu dung cuing cac chuong trinh khuyén mai,
gidm gia cudi nam cua DN trong ca nuwdc dugc t6 chire, thu hat ngudi tiéu dung
tham gia. Hoat déng thuong mai dich vu thang 11 dién ra kha s6i ddng dé& chuan
bi phuc vu cho cac ngay I& cudi ndm va ming ndm mdi 2024. Cu thé,
TMBLHH&DTDVTD thang 11 uvéc #1,4% sv thang 10 va #10,1% sv cung ky
2022. TMBLHH&DTDVTD thang 11 udc dat 552.700 ty déng, #1,4% sv thang
10 va #10,1% sv cung ky 2022 do nhu cau tiéu dung luvong thuc, thuc pham,
cac vat phdm van hoa, gido duc va dich vu lwu trd, an udng, du lich I hanh ti€p
tuc duy tri xu hudng tang. Tinh chung 11 thang, TMBLHH&DTDVTD theo gia
hién hanh wdc dat 5.667.000 ty dong, #9,6% sv cung ky 2022 (cung ky 2022
420,2%), néu loai trir yéu td gia #7,0% (cung ky 2022 #16,6%)... D& dam bao
hang hoa cho dip cudi nam, B6 Cong Thuong da chi dao cac DN cung (ng
nhitng mat hang st dung nhiéu trong dip Tét Nguyén dan nhu: xang dau, hang
hoa thiét yéu, lvong thuc thuc pham... trén co sd bao dam ngudn cung, an toan
thuc pham va gia ca binh 6n dé€ gitp ngudi tiéu dung dén Tét an vui. Bén canh
d6, déc thic cac dia phuong ti€p tuc trién khai hiéu qua cac chuong trinh, Dé an
vé phat trién thi trwdng trong nudc nhu: Dé an Phat trién thi trudng trong nudc
gan véi Cudc van ddong “Ngudi VN uu tién dung hang VN” 2021-2025...
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BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023 CPI néam 2022-2023
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Cac chuyén gia dua ra loat du bao
2024: Nguy co suy thoai chua dt,
lam phét c6 thé tang trd lai
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Theo Deutsche Bank: “Tac ddng cé d tré clia cac dot ting LS dang 16 dién. Ching
tdi thay nhirng dau hiéu ré rang cho thay di¥ liéu KT dang suy yéu... LS cao dang
gay cang thang cho 1 s bd phan clia nén KT My va nhiéu kha nang rui ro sé lan
rong ra trong 2024. Tai Eurozone, nén KT da roi vao trang thai tri tré tir thang
8/2022 va tinh trang nay rat co thé sé kéo dai dén mua hé 2024”. Udc tinh 2024,
Canada sé la nén KT c6 téc do tang trwdng GDP cao nhat G7, d mirc 0,8%. “Chién
dich tang LS quyét liét nhat trong 4 thap ky qua da khién cho cac nén KT I16n dé bi
tén thuong trudc nhitng cu sé¢c hon. Ching ta da trai qua 10-15 nam LS am hoac
bang 0, quy md bang can déi k& toan ctia cac NHTW toan cau tang t&r 5.000 Ién
30.000 ty USD, thém ntra chi vai nam trudc hau nhu moi ngudi déu nghi CSTT siéu
Idng Iéo sé kéo dai dén gan hét thap ky nay. Do vay, rat cd thé ngudi dan va DN da
thuc hién nhitng khodn dau tu cd don bay I6n, dé bi t6n thuong trong méi trudng
LS cao nhu hién nay”. Goldman Sachs Asset Management thdy rang, FED khé co
thé xem xét cat giam LS vao 2024, trir khi tdc do tang trudng KT cham lai dang ké
sv du doan hién tai. “NHTW My va chau Au c6 vé da gidp nén KT tranh dudc kich
ban ha canh cing... Tuy nhién, cac cu soc bén ngoai hodc quyét dinh chuyén
hudng chinh sach qua sém cd thé khién ap luc lam phat bung 1én trd lai va budc
cac NH nay dap tat né bang suy thoai. Nguac lai, CSTT bi that chat hon niva co thé
kich hoat suy thoai dung luc tac déng co dd tré clia cac dot tang LS trudc dé bat

o ”»

dau xuat hién”. Tuwong tu, theo JPMorgan Asset Management, rti ro My roi vao suy

thoai dudi tdc dong clia LS cao chi dugc Ui ra méc thdi gian xa hon ch chuwa gidm.
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Chua tich FED: Lam phat dang di
ding hudng nhung con qua sdm dé
thdo luén viéc ha lai suat
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tir dau 2020 dén 1/12/2023 (%)

Fed gitr nguyén lai suat trong
cudchopthang 6, 9va 11

—ll

NN T R N AN N L LN P LN CaN N i

Sacombank

P ot

Theo CNBC, bat chap 1 loat cac chi so tich cuc lién quan dén gia ca gan day,
Chu tich FED cho biét, Uy ban Thi trudng Mé Lién bang cé ké hoach “gii chinh
sach that chat” cho dén khi cac nha hoach dinh chinh sach tin rang lam phat
dang trd lai muc tiéu 2%. Ong nhan manh: “Con qua sém dé két luan 1 cach tu tin
rang FED da cd 1ap trwdng dd han ché& hodc suy doan khi nao chinh sach co thé
dugc ndi 1dng... Chung t8i san sang that chat chinh sach hon nira néu diéu do trd
nén thich hop”. Tuy nhién, Chu tich Powell cling Ivu y rang CSTT d4 “di vao viung
han ché&” va rui ro gilra viéc that chat qua nhiéu va qua it hién dang gan nhu céan
bang. Thi trwdng ching khoan da phan (ng tich cuc sau nhan xét ctia Chu tich
FED. S&P 500 va Dow Jones déa chot phién & mic cao nhat trong 2023, trong khi
trai phiéu kho bac gidm manh. KT truwéng tai LPL Financial, nhan dinh: “Thi trudng
xem nhitng binh ludn ngay hdom nay dang nhich dan vé phia phe b6 cau (dovish -
ndi léng CSTT)”. Nhan xét cia Cha tich FED da cung c6 thém cho nhitng luan
diém rang FED it nhat cling da thuc hién xong viéc tang LS. “Sau khi da hanh
déng qua nhanh chong, FOMC dang tién vé phia trwdc 1 cach than trong, vi rdi ro
that chat qua it va qua nhiéu dang trd nén can bang hon.. Khi cac tac dong lién
quan dén cung va cau trong dai dich ti€p tuc giam bét, su khong chac chan vé
trién vong clia nén KT dang tdng cao mét cach bat thuong... Gidng nhu hau hét
cac nha du bao, t6i va ddng nghiép cho rang téc do tang trudng chi tiéu va san
lwong sé cham lai trong nam t&i do anh hudng cla dai dich va viéc md clra trd lai
giam dan, trong khi CSTT that chat dang dé nang lén téng cau”.



NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2023 2024
2023 2024 World Bank 47% 54%
World Bank 21% 2,4% ADB 58% 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

|
GDP{
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