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Tin THI TRUONG TIEN TE
=  Téng quan thi trwdng

Bang chi so
(Thir Ba, ngay 05/12/2023) _,

Chi&ng khoan

= DO thi mét s6 chi bdo phd bién VN - INDEX 112049 * 1.66%
HNX - INDEX 23131 * 2.23%
R . ~ \ DOWN JONES INDUS 36,20444 & -0.11%
Tin TAI CHINH - NGAN HANG 00
=  Tin dung xanh chiém 4,4% t6ng du ng nén kinh t&€, nhiing tiéu chi xanh EURO STOXX 50 PR 441495 & -0.08%
con chua ré rang CSI 300 INDEX 346014 & -0.65%
= Kich cau tin dung: Ngan hang than “mét tay v khéng Ién tiéng” Vang (SJC cap nhat 08h30)
= Thi trudng trai phi€u doanh nghiép 'ha canh mém', du bao nam 2024 ' ' j o
$2 66 nhiing tAng trudng vuot bac SJC’ (Ng’.d/w_ang) 73900 & 0.94%
Québc té wsp/oz) 2,0291 & -2.02%
Tin KINH TE VlET NAM Ty gié (USD/VND Cép nhét 08h30)
=  Tang trudng kinh t&€ 2023: Kho khan la co hdi dé nhan ra diém yéu USD/VND BaLNH) 23926 ¥ -0.05%
DXY 103.71 % 0.54%
Tin *f'NH hTEhQU?C Tri—:(h 0 L EUR/USD 10840 %  -0.40%
. am phat ha nhiét sé khién va cac ao chiéu chinh sac o
= Trung Quéc co thé chon giam ty 1& du tri? bat budc thay vi 15i suét SSRIE leocie | U 0:62%
USD/CNY 71434 ¢ 0.21%

Sacombank Dau thé WTI wsps) 7325 &  -1.94%
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TONG QUAN THI TRUONG

& > Chis6 US Dollar Index (DXY) tang 0.37%, dat méc 103.64. Déng USD tang do dat cuoc rang

- chu ky tang lai suat ciia Fed da két thuc, diéu nay da thic ddy nhu cau ddi vdi cac tai san rui
- ro hon trén thi trwdng tai chinh. Cac di liéu quan trong doi véi nha dau tu trong tuan nay la

bao cao viéc lam thang 11 ctia My, du kién cho thay nén kinh t& My sé& c6 thém 180.000 viéc
lam trong thang trudce, tang t mie 150.000 trong thang 10.

. > Gié vang thé gidi giam hon 2% xudng 2,029.6 USD/ounce. Mac du vang giam, nhung vang
’% . cd thé duy tri trén mirc 2,000 USD/ounce trong thdi gian t6i nhd duoc ho trg bdi nhu cau tru
AN dn an toan do lo ngai bat én dia chinh tri, ddng USD yé&u hon va kha nang cat giam Iai suét.

> Dau thoé tuong lai WTI tai My gidm 0.5% con 73.70 USD/thung. Dau kéo dai da gidm gia trong
ngay thi* Hai do ap luc tir su hoai nghi clia doi véi quyét dinh méi nhat cia OPEC+ vé viéc
cat gidm ngudn cung va su bat 6n xoay quanh nhu cau nhién liéu toan cau. Du vay, nguy co
gian doan nguoén cung t¥ xung dot & Trung Déng da han ché da sut giam clta nhién liéu nay.
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TAI CHINH
NGAN HANG

Tin dung xanh chiém 4,4% téng du  Tai hdi thdo “Dan ngudn vén 16n cho tin dung xanh” do Bao Dau tu t8 chirc sang
ng nén kinh t&, nhitng tiéu chi xanh 4/12, lanh dao cac 0 quan ,quén ly, cac chuyén gia trong nuwdc va qudc té da

' néu bat dugc nhu cau vé von tin dung xanh cta Viét Nam (VN), kha nang giai
ngan vao cac du an cu thé ctia doanh nghiép (DN), cling nhu cac kho khan,
vudng mac trong phat trién tin dung xanh hién tai. Theo bdo cao méi day, World
Bank uwdc tinh VN can dau tu thém 368 ty USD dén 2040, #6,8% GDP/nam dé
thich (‘ng vaéi bién ddi khi hdu. Theo sé liéu tr Ngan hang Nha nudc (NHNN),

oot trong 2017-2022, du ng cép tin dung clia hé thdng ddi vdi cac linh vuc xanh cé
s mic tang trudng binh quan dat hon 23%/nam. Bén canh nhitng két qua dat
ssl

con chuard rang

Hinh 1: Dung tin dung xanh giai doan 2015 - 2022

Tidéng

duoc, Pai dién Vu trudng Vu Tin dung cac nganh kinh t€ (KT) NHNN cho biét,
viéc trién khai cac giai phap nham thac ddy tin dung xanh hién nay con gap 1 s6
kho khan. D€ tin dung xanh phat trién thi van dé quan trong la can tiép hoan
thién hanh lang phap ly. Tl d6, c6 hudng dan vé danh muc xanh va tiéu chi xac
dinh dv an xanh phu hdp véi phan nganh KT cla VN lam cd sd cho cac t6 chirc
tin dung (TCTD) c6 can clt thdm dinh, danh gia va giam sat khi thuc hién cép tin
dung xanh. Pong thdi, xay dung 16 trinh thuc hién cac co ché& chinh sach hé tro
cac nganh xanh; Bén canh do, can nghién cliu, xay dung co ché&, chinh sach hé
trg phat trién thi trwdng von, thi trwdng trai phiéu xanh, tao kénh huy déng vén
cho cac chu dau tu cé thém ngudn Iuc trién khai cac du an xanh.

Ngudn: Vu Tin dung céc nganh kinh t& NHNN

Sacombank N
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Kich cau tin dung Ngan hang Phat bi€u tai cudc hop vdi Phé thi tu’dng, cac ngan hang (NH) cho rang, vén
than “mot tay Ve khdng Ién tiéng” khong thi€u nhung dé bom von cho nén KT, bdo dam muc tiéu tang trudng tin

dung, van dé& khdng chi nam & cdng tac diéu hanh chinh sach tién té (CSTT), tin
dung hay room tin dung ma con nam & kha nang hép thu vén cla nén KT. Thuc
e t€ cho thay, khi thi trudng nuwdc ngoai giam sut, tdng cau trong nudc va thé gidi
déu giam, DN khong c6 don hang, co cum lai, khéng nhitng khéng vay von ma
khi ban duwdc hang tén kho ho con tra lai tién cho NH. Cho rang dé€ gidi ngan tin
dung can c6 gidi phap déong bd cua cac cép, cac nganh, su nd luc vuot kho cta
cac DN dé nang cao kha nang hap thu vén, giéng nhu viéc "khéng thé vo tay
bang 1 ban tay", cac ngan hang thuong mai (NHTM) dé nghi co quan co thdm
quyén tiép tuc nghién clru, trién khai cac giai phap téng thé hon, nhat 1a giai
quyét nhirtng vudng mac phap ly lién quan t6i cac du an bat ddong san; trién khai
céac giai phap kich cau tiéu dung trong nudc nhéat 1a trong dip tét nguyén dan sap
t6i; ddy manh gidi ngan vén dau tu cong dé& dan dat dau tu tu,... qua do khoi
théng "mach mau" tin dung. Phat biéu két luan cudc hop, Phé thu twdng Lé Minh
Khai danh gia cao NHNN, cac bd nganh, cac NHTM da phat biéu rat trach
nhiém. Phé thu twdng d& nghi NHNN nghién cttu cac y ki€én phat bi€u cia NHTM
dé phat huy nhitng wu diém, khac phuc nhitng van dé con ton tai d€ diéu hanh
tin dung t6t hon trong thai gian tdi.

Sacombank
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Thi trwong trai phiéu doanh Tai buGi Toa dam: "Thuc ddy phat trién tf‘i trwong trai phiéu doanh nghiéQ
nghiép 'ha canh mém', dy bao (TFfDN) hlelil qua, an toim, tzen virng" do_f)ong‘ _Thong tin dleln tor thqh phu,to
chure, chuyén gia KT Can Van Luc cho biét, thdi gian qua Chinh phu ¢é 4 nhém
chinh sach quyét dinh phuc hoi thi trudng TPDN. "Thi trudng tuy con rao can,
trudng vuot bac nhung dang phuc hdi tich cuc va niém tin phuc hdi trd lai... Pay 1a cac ddu hiéu
PRIV giup thi trwong phat trién tdt hon". Téng Giam déc Céng ty Quan ly Quy SSI
s nhan dinh, cac quyét sach cua Chinh phl da giup thi trvdng TPDN "ha canh
mém". O day co 2 viéc déi vSi van hanh trai phiéu riéng 1é tap trung. The nhat &
tinh thanh khodén cua thi trvdng rat quan trong, thi hai la tinh minh bach. Néu
nhu trudc day, cac nha dau tu thir cap chi co thé thong qua hé thdng phan phai,
bén moi gidi ban hang dé ti€p can thong tin va théng tin dwac truyén tai 1 cach
khong day du. Bay gid thong qua thi trudng trai phi€u tap trung, nha dau tv hoan
toan cé quyén va cd kha nang ti€p can duoc day du tat ca thong tin ma ho mudén
ti€p can. Th hai la tinh thanh khoan, néu trwéc day cac nha dau tu khoéng co
mot thi trudng dé€ giao dich, mua di ban lai thi hién nay da cé mot thi trudng giao
dich dién tlr d€ mua di ban lai vdi nhitng diéu khoan, diéu kién va cam két rat ro
rang trong phu luc 05. Diéu nay lam cho cac nha dau tu nang cao hi€u biét va
tang tinh trach nhiém trong bat ky giao dich nao. Daoi vdi tat ca nhitng bén tu van
lién quan dén xay dung thi trwdng, tao 1ap thi trwdng cling vay.

nam 2024 sé cé nhirng tang
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT

/ Tang trwdng huy dong ctia Nganh \ / Ty gid lién ngén hang thang 12/2023 \
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Tang trudng kinh t€ 2023: Khé  Dé&n Iuc nay, gan nhu co thé chéc chan nén KT VN 2023 khdéng ¢ qua nhigu dot
khan 1a co héi dé nhan ra diém yéu pha nhu ky vong dugc cac chuyén gia ky vong dua ra héi dau nam. Cac thi trwong

Ting ruing st i K (% 961 cing ) xudt khdu chd chét khong thé phuc héi nhanh chong gidp VN gilt vitng da tang
s s trudng tir xuat khau. Nhitng bat 8n cha dia chinh tri thé gidi tham chi con gia téng

G do cudc xung dét tai Trung Dong gay lo ngai tang gia dau, gia luvong thuc é mirc
\ _/\/\/\ cao... Nhitng can gié ngudc trén thé gidi va ca nhitng di€ém yéu ndi tai khi€n nén
b | A \r’”‘/\\ )\wr~ KT VN gap nhigu kho khan trong 2023. Viéc phu thudc vao xuéit nhap khau va khu

2 vuc FDI khién nén KT thiéu vang di 1 dong luc tang trudng quan trong ma khu vuc
zeepppzeepezseerezgrerezaeeee:  frong NUWAC kho cd thé bu dap. Theo PGS.TS.Vi Minh Khuong, kha nang tang
trudng GDP 2023 chi dat #5% la rat cao. "Day la 1 thuc t&€ ma chung ra can phai
chap nhan. Tang trwdng GDP cham xuat phat t& 2 nguyén nhan: KT toan cau &
trong diéu kién tang trudng rat han ché va th 2 1a do diém yéu ctia nén KT VN”...
theo TS.C&n Van Luc, nén KT van con nhiéu van dé nhu kha nang hap thu vén
cla nén KT con thap, LS cho vay con cao, DN khong cé dau ra...Vi vay, can phai
tiép tuc thuc hién cac gidi phap phuc hdi nén KT hé trg DN vuot qua khé khan trude
mat. V& lau dai, TS.Khuong cho rang, can phai co nhitng y tuéng, hanh ddng rat
cach mang trong thai gian tGi vé tang trudng xanh, quy hoach chién lugc tam qudc
gia d€ hoach dinh hudng phat trién ctia VN trong twong lai. “Khat vong I16n ma nén
mong yéu khong thé di xa. Ca sd ha tang chua dong bo, chi phi logistic cao, thi tuc
rudm ra, phirc tap ciing la nhitng han ché trong thu hut FDI. Néu khong gidi quyét
triét d€ duac thi nén KT kho co thé “cat canh” va lam nén nhing diéu ky diéu”...
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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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Lam phat ha nhiét sé khién FED va
cac NHTW déo chiéu chinh sach

Sacombank
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Cac ngan hang trung vong (NHTW) dang hitng chiu chi trich vi phan (‘ng qua cham
trwde nhitng dau hiéu cho thay cudc khiing hoang lam phat dang di qua, chua day
2 nam sau khi ho bi chi trich vi phan ‘ng cham chap trudc dot gia ca tang vot. Hién
nay, 1 s6 quan chiic da canh bao néu chd doi qua lau dé cat giam LS, cac NHTW
cd thé gay tén hai cho cac nén KT von da suy yéu hodc gay kho khan cho cac
Chinh phii ndng no nhu ltaly. NHTW chau Au (ECB) béng trd thanh trung tam cda
cudc tranh luan sau khi lam phat tai Eurozone giam xuéng 2,4%, mirc thp nhat ké
tlr thang 7/2021 va gan muc tiéu 2%. Cac cudc tranh luan tuong tu dang dién ra &
My va Anh, ngay ca khi ty 1& lam phat & day van chua gidm xuéng muc thap. Cac
nha dau tu da phan (ng trudc su ha nhiét cia lam phat Eurozone trong 3 thang
lién tiép bang cach dat cuoc ECB sé bat dau cat giam LS sdm hon. Nhiéu chuyén
gia KT dang du b&o dot gidm LS dau tién ciia ECB sé dién ra trong nlra dau nam
2024... Cac lanh dao NHTW nhan thttc duoc rang bdi canh nhu cau suy yéu, ty 1&
that nghiép tang sé tao ap luc vé chinh tri buéc ho phai giam LS. Tai My, nadi tang
trudng van manh hon nhiéu sv chau Au, Cuc D triy Lién bang My (FED) hau nhu
khéng giao dong trong quan diém rang chu ky tang LS co thé chua két thuc va
nhi*ng ngudi mong chd viéc cat gidm LS sé can phai kién nhan. Cha tich FED cho
biét: “Van con qua sém dé két luan tu tin rang lap trudng chinh sach da du that
chat hodc suy doan vé thoi diém chinh sach co thé ndi Idng. Chung téi san sang
that chat chinh sach hon nira néu diéu do phu hop”...
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Trung Quéc co6 thé chon giam ty 18
du trt bat budc thay vi I3i suét

Sacombank
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Theo 6ng Sheng Song Cheng, 1 cuu quan chirc cia NHTW TQ (PBoC), Trung
Qudc (TQ) cd thé sé thuc hién chinh sach tai khda chu dong vao 2024, vi nén KT
TQ van can dat dudc muc tang trudng 6n dinh. Trong 2024 Chinh phi TQ du
kién sé tiép tuc thuc hién chinh sach tai khda chd déng cung CSTT phl hdp V4
chinh sach do. TQ ciing con khdng gian chinh sach twong ddi rong dé ha ty 1& du
trit bat budc (RRR). V&i LS va LS cho vay co ban & mirc thdp, nhiéu kha nang
PBoC sé cat giam RRR cua cac NH hon la gidm LS. Hbi thang 9, PBoC da ha
RRR lan thr 2 trong 2023 dé& tang tinh thanh khoan va hé trg phuc hdi KT. Cac
nha phan tich nhan dinh da PBoC sé thuc hién 1 dot cat gidm khac vao cudi nam
2023. RRR trung binh cta céac t6 chirc tai chinh TQ #7,4% sau cac dot cat giam.
Ong Sheng cho rang, TQ than trong trong viéc cat giam LS vi CSTT cla TQ can
xem xét ca thj trudng trong nudc 1an nuwdc ngoai. Du kién chénh léch LS gitta TQ
va My sé budc vao thadi ky 6n dinh, do d6 CNY co thé sé duy tri xu huwdng tang gia
nhe. Tuy nhién, muc tang gia s& van bi han ch&. Nhan dinh nay dudc dua ra gira
lic nén KT TQ dang gap kho khan trong viéc tim lai dong luc tang trwdng hau dai
dich Covid-19. Bén canh do, nhirng ngudi theo dai thi trudng lo ngai tinh trang no
nan nghiém trong clia cac nha phat trién bat dong san I6n cé thé lan sang cac linh
vuc khac. Sau 1 nam c6 khong it khd khan déi vai nén KT TQ, tinh hinh da co
nhi*rng chuyén bién tich cuc hon véi mic 44,9% trong Q.I11/2023 cao hon du
ki€n. Tuy nhién, TQ van can nd luc d& dat dudc muc tiéu tang trudng KT 5%/nam.
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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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htips.//goldprice, org/vi
http.//www, sjc,com, vri/
httos.//www,sbv,.gov,.vn/TyGia/faces/TyGia,jspx? afriWindowMode=0& afrloop=20457854754928577& adf.
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Tin Tai chinh NH hitps.//vietnambiz. vr/thi-truong-trai-phieu-doanh-nghiep-ha-canh-mem-du-bao-nam-2024-se-co-nhung-tang-
truong-vuot-bac-2023124173052988.htm
httos.//www.tinnhanhchungkhoan. vrn/kich-cau-tin-dung-ngan-hang-than-mot-tay-vo-khong-len-tieng-
post335019.htm/
https.//vietnambiz.vn/tin-dung-xanh-chiem-44-tong-du-no-nen-kinh-te-nhung-tieu-chi-xanh-con-chua-ro-
rang-202312495431214.htm

Tin Kinh té Viét Nam hitps.//vietnambiz. vn/tang-truong-kinh-te-2023-kho-khan-la-co-hoi-de-nhan-ra-diem-yeu-
2023123153759300.htm

Tin Kinh té qudc té https://vietstock. vn/20253/12/lam-phat-ha-nhiet-se-khien-fed-va-cac-nhtw-dao-chieu-chinh-sach-775-
1126589.htm
hitps://vietnambiz. vn/trung-quoc-co-the-chon-giam-ty-le-du-tru-bat-buoc-thay-vi-lai-suat-
2023124214436947.htm
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