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Tin THI TRUONG TIEN TE
= TG6ng quan thi trwdng

Bang chi so
(Thir Sau, ngay 08/09/2023)

Chi&ng khoan

= Db thi mot s6 chi bao phé bién VN - INDEX 124314 %  -0.19%
HNX - INDEX 256.14 * 0.30%
S DOWN JONES INDUS 34,500.73 # 0.17%
Tin TAI CHINH - NGAN HANG EURO STOXX 50 PR 422102 @ -0.41%
= Hé théng ngan hang dang phai "chita bénh thira tién" CSI 300 INDEX 3,75847 ¥ -1.40%
= Tich cuc mua lai trai phi€u trudc han, ngan hang duoc Ioi gi? Vang (SJC cap nhat 08h30)
=  Gan 500.000 ty dong tién gii dao han trong nira cudi nam, dong vén ' ' .
mdi sé do vao thi trudng ching khoan SJC, (Ng,' dLuong) SR | D
Québc té wsp/oz) 1,9193 = 0.15%
Tin KINH TE V|ET NAM Ty gia (USD/VND cap nhat 08h30)
=  Kinh té Viét Nam cudi nam 2023 sé phat trién thé nao? USD/VND (BQ LNH) 23993 * 0.06%
= Con qua sdm dé khang dinh hoat déng san xuat d& phuc hi toan ven DXY 105.01 4 0.12%
. EUR/USD 1.0703 & -0.21%
Tin *é-"i'?ff QuocQTmé O USDIJPY 14708 %  -046%
. inh t&€ Eurozone Q.III chi tang trudng 0,1%
= Kinh t€ My ti€p tuc tang trudng du chi & mitc "khiém ton" JEHERTY L2/ NS

Sacombank Dau thd WTI (wso/h) 8668 & -1.06%
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TONG QUAN THI TRUONG

& > Chis6 US Dollar Index (DXY) tang 0.19%, dat méc 105.05. USD da 6n dinh gan mic dinh 6
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thang nhd duoc thidc ddy bdi nhitng ddu hiéu cho thay nén kinh t&€ My phuc hoi ngay ca khi
trién vong toan cau suy yéu.

D7 liéu kinh té mdi cho thdy, sé don xin tro cdp that nghiép ban dau cua My da bat ngo giam
xuéng 216,000 trong tuan trude. Trude do, cac nha kinh té duw bao sé don tro xin tro cdp thét
nghiép mdi sé tang Ién 234,00 trong tuan truoc.

Gia vang thé gidi rang sang nay bién déng nhe tang 2.8 USD Ién murc 1,919 USD/ounce. Céac
nha giao dich dang chd dgi cac di liéu kinh té ti€p theo ciia My dé€ dinh hwéng gia. Theo du
kién, bao cao chi so gia tiéu dung clia thang 8 sé cong b6 vao ngay 13/9.

Gia dau thé ctia My WTI gidam 0.8% xubéng mirc 86.67 USD/thung, gia dau bién dong trong
boi canh thi trwdng ti€p nhan di liéu t&* Trung Qudc cho thay, thang 8, xuat khau giam 8.8%
so vdi cung ky 2022 va nhap khau giam 7.3%. Tuy nhién, nhap kh&u dau tho tang 30.9%.
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Hé théng ngan hang dang phai  Ngay 7/9, Pho Thu tudng Chinh pha Lé Minh Khai cha tri cuéc hop vé giadi phap
"chita baénh thira tisn" né,ng cao r]iéu qua ti€p can von tin dung cliia doanh nghiép (DN), tdng kha nang

i hap thu von clha nén kinh t€ (KT). Tai cuéc hop, Phé Théng doc Thudng truc
Ngan hang Nha nudc (NHNN), 6ng Dao Minh Tu cho rang: Chua bao gid cong
tac diéu hanh chinh sach tién té (CSTT) khé khan nhu bay gid. Hién nay toan hé
théng ngén hang (NH) dang phai "chita bénh thira tién". Giéng nhu DN bi ton
kho hang hoa, thi NH thuwong mai dang ton kho tién. Theo Bao cao ciia NHNN,
dén 29/8/2023, tin dung nén KT dat 12,56 triéu ty dong, #5,33% sv cudi 2022
(cung ky 2022 #9,87%). Trong bdi canh thanh khoan hé théng t6 chirc tin dung
(TCTD) du thira va con rat nhiéu du dia dé tang trwdng tin dung, viéc trién khai
cac giai phap dé€ tang kha nang hap thu vén clia ngudi dan, DN la rat can thiét
d€ TCTD co6 diéu kién cung ¢ng von, md rong tin dung ddi vai nén KT, dap (ng
nhu cau tang trwdng. Theo do, dé€ nang cao hiéu qua ti€p can von tin dung cla
DN, tang kha nang ti€p can von cta nén KT, NHNN dé xuat 4 nhom giai phap
goém: (i) Nhém gidi phap kich cau dau tu, tiéu dung, thic day cac dong luc tang
trwdng KT; (i) Nnom gidi phap phat trién cac loai thi trudng (trai phiéu DN, bat
dong san (BDS)); (iii) Nhom giai phap nang cao nang luc, khd nang hap thu vén
ctia DN; (iv) Nhom giai phap vé tién té, tin dung, 1ai suat (LS).

Sacombank .
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Tich cuc mua lai tréi phiéu trudc Thoi gian gan day, khong chi phat hanh, NH con tang cudng mua lai tréi phiéu
han, ngan hang dugc Igi gi? trwdc han. Thong ké tir HNX, trong Q.II: c6 17 NH mua lai trai phjéu trude han.

. T Cac NH da mua lai luong I6n trai phiéu nhu: ACB (10.000 ty déng), TPBank
(8.100 ty dong), BIDV (7.394 ty dong), LPB (7.000 ty dong)... Theo VBMA, tGng gia
tri trai phi€u dugc DN mua lai trude han [0y ké tir dau nam dén nay dat 145.267
ty dong, #39% sv cung ky 2022. Riéng nhom NH chiém 53% téng gia tri mua lai
trwdc han, #76.968 ty dong. Trong phan con lai clia 2023, téng gia tri trai phiéu
sé& dén han la 127.816 ty dong. Trong do6 c6 49% gia tri trai phi€u sap dao han
thuéc nhom BDS #62.657 ty dong; nhom NH véi 24.910 ty dong, chiém 19,5%...
PGS.TS. Binh Trong Thinh danh gia, trai phi€u cia NH khac vdi trai phiéu DN,
dac biét, 1a DN trong linh vuc BDS. Khi NH phat hanh trai phiéu thi it cé rdi ro vé
thanh toan. Ngoai ra, dé chi phi thdp hon, cac NH thuong Iva chon mua lai trudc
han. Theo TS.Nguyén Hitu Huan: “Trudc day, NH phat hanh trai phiéu véi LS
cao, 10-13%, bay gid ho mua lai dé tai co cdu ng. Hién tai, LS trong dan ching
da xudéng thap, chi con 5-6%, khong co ly do gi d& NH tiép tuc duy tri trai phi€u
vGi LS cao trudc do nén ho sé mua lai. Ngoai ra, theo Thong tv 41/2016/TT-
NHNN viéc mua lai trudc han trai phiéu con co thé giip NH giam du thira von,
nang cao hiéu qua st dung von, dong thdi cai thién Hé s6 CAR.

Sacombank .
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Gan 500.000 ty dong tién giri  Theo sé liéu cla Yuanta Viét Nam (VN), trong Q.IV/2022, Iugng tién gl vao hé
d4o han trong nira cudi nam, théng NH da tang mgnh (16:4% sv quy trudc) dac biét sau k‘hi NHNN tang LS vao
. " r x4 . thang 10/2022 va phan I6n tién gt trong giai doan nay la tién guti cé ky han 6-12
dong von moi sé do vao thi thang. Do d6, udc tinh khoan tién g tri gia #496.000 ty dong sé dao han trong
trudng ching khoan khoang thdi gian thang 6-12/2023 va cé kha nang sé dan dén dong vén chay
vao ¢6 phiéu nhiéu hon trong nira cudi nam 2023. VDSC cho rang, trong kich
ban tich cuc, néu NHNN giam LS diéu hanh thém 0,5%/nam, s6 du tién glti nha
dau tu/thanh khoan binh quan ngay co6 thé tiém can mic dat duoc trong
Q.11/2021 [an luct la 85.000 ty dong/21.000 ty déng. CEO Wigroup nhan dinh,
nganh ching khoan da vuot qua giai doan khé khan nhat cua 2022, tao day Ioi
nhuan va budc vao giai doan hoi phuc trong 2023. Sé liéu cta Wigroup ciing
cho thay, tién gt cia nha dau tu tai cac cong ty chirng khoan da cé su hoi phuc
khéa rd nét #15% sv Q.1/2023 nhung van thdp hon 17,7% sv cung ky 2022... Du
bao c6 thém 1 dot gidm LS diéu hanh vao cudi 2023 hodc dau 2024. Yuanta VN
cho réang, NHNN van con du dia dé ti€p tuc gidm LS diéu hanh nhung van can
phai xem xét dong thai tiép theo clia FED dé€ dwa ra quyét dinh pht hop. NHNN

co thé ti€p tuc giam LS diéu hanh thém 50 bps vao cudi 2023 hoac dau 2024.
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BIEU PO HUY DONG, CHO VAY, TY GIA, LAl SUAT

/ Tang trwdng huy déng ctia Nganh \ / Ty gia lién ngén hang thang 9/2023 \
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Kinh té€ Viét Nam cu8i nam 2023
sé phat trién thé nao?
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Cac chuyén gia tu tin vao su phat trién cta KT VN nhitng thang cuéi nam 2023
nhung van cénh bao cac kho khan phai d&i mat. Cu thé, theo chuyén gia Lé
Dang Doanh, KT Q.IV sé co su phuc hoi dang k€. Chuyén gia Ngd Tri Long cho
rang, VN can tap trung vao céac linh vuc gém tiéu dung trong nudc, dau tu cdng
va xuat khdu cac mat hang thudc th& manh nhu néng san. Pay dudc xem 1a "cd
xe tam ma" thdc dady tang trudng KT. Thuc hién déng bd va hiéu qua clha cac
gidi phap nay sé giup kich thich tang trwdng KT trong nlra cudi nam 2023 va
cling ¢ su phuc hoi sau thdi gian khé khan do dai dich gay ra. Méi day, CIEM
cong boé 3 kich ban du bao tang trwdng GDP 2023. Theo doé, kich ban tiéu cuc
GDP dat 5,34%; kich ban co s& GDP dat 5,72% va kich ban tich cuc GDP dat
6,46%. Chuyén gia tai chinh Nguyén Tri Hi€u nhan dinh: "Tin hiéu lac quan ti
cac thi trudng xuat khiu 16n nhu My, chau Au hién chua c6 nhiéu. Ho van bi tac
déng manh t¥ lam phat. FED c6 kha nang sé phai tang LS dé kiém ché lam
phat. KT chau Au dang bi chi phai bdi CSTT chéng lam phat ctia cac NHTW tai
cac qudc gia do. Tat ca nhitng van dé nay khién xuat khiu VN ti€p tuc bi anh
hudng, khé co thé bung né... Q.IV ludn la thdi diém san xuéat kinh doanh soi
déng hon. Cac nganh san xuat sé chay nudc rut dé cé hang hda, phuc vu nhu
cau sam Tét cla ngudi dan. Thi trudng bat ddéng san dudc ky vong hdi phuc, cac
DN nganh nghé khac sé trong qua trinh tat toan nam vdi cac ké sach, chién luvoc
kinh doanh cho 2024. Tang trudng trong Q.IV cé thé cao han cac quy trudc, tuy
rat khé dé co thé dua GDP VN vuon 1én dat 6% nhu k& hoach dé ra trudc do”.
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BSC: Con qua s6m d& khang  Trong bao cdo vira cong bs, BSC dé cap dén PMI thang 8 dat 50,5 diém, #1,8
dinh hoat dong san xudt da diém sv thang 7 khi c6 1 s6 ddu hiéu phuc hoi: san lugng, s6 lugng don dat
hang mdi tang. Hoat dong xuét khdu (XK) va hoat ddong mua hang tang trd lai
nhung su cai thién van thap do luc cau y&u. Hoat dong san xuat (SX) thang 8

phuc hoi toan ven

Mo Téng v Thing 46, 586 Glba) chitng kién dau hiéu dau tién cta su hdi phuc nhung con qua sém dé khang
m T R ) dinh hoat déng SX da & trang thai phuc hoi toan ven. Chi s SX cong nghiép
” W\/ thang 8 #2,87% sv thang 7 va #2,62% sv cung ky 2022. Tinh chung 8 thang,
chi s6 SX cong nghiép #0,45% sv cung ky. Nganh cong nghiép ché bién ché
p p_\/\/\//\/\/v_,,—\/\[ tao, dong luc chinh ctia SX cdng nghiép #4,52% sv thang 7 va #3,48% sv cung
. ky trong thang 8, trung binh $0,65% sv cung ky trong 8 thang dau nam. XK cho
“ SrPEPRPRRPPLEEEEPLPRRRPRERERRER thé,y dau hIéU tao day XK héng hoa thang 8 udc dat 32,37 tg/ USD, f7,7% SV

thang 7 va #7,6% sv cung ky 2022. Nhap khau (NK) udc dat 28,55 ty USD,
45,7% sv thang 7 va #8,3% sv cung ky 2022. Liiy ké 8 thang, XK #9,98%, NK
#16,2%. Can can thuwong mai 8 thang wdc xuat siéu 20,19 ty USD. Lugng don
dat hang madi & cac thi trudng XK tang tré lai sau 5 thang, du nhu cau van con
yéu. Su kién Téng thong My dén tham Viét Nam (du kién ngay 10/9) cé thé la
thoéng tin tich cuc doi véi quan hé thwong mai 2 nudc. BSC nang kich ban tang
trwang XK 2023. Kich ban tich cuc dudc danh gia cao hon. Theo dé, XK co thé
$7,5% va NK #14,5%. O kich ban tiéu cuc, XK c6 thé #15,7% va NK $18,5%.

Sacombank
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Kinh t€ Eurozone Q.Ill chi ting D@ liéu chinh thic vira cdng bd cho thady, KT Eurozone chi 40,1% trong Q.II,
trudng 0,1% thdp hon sv udc tinh trudc do. Cu thé, Co quan Thdng ké chau Au cia Lién
minh chau Au (Eurostat) trwdc dé dwa ra mic 40,3% trong Q.1 & cac qudc gia
thanh vién Eurozone. Theo Charlotte de Montpellier, nha phan tich tai NH ING:
“Nén KT chau Au nhin chung dang tri tr& do phai chiu LS cao, gia nang luong
tang va su suy thoai toan cau”. ECB da lién tuc tang LS trong nd luc kiém ché
lam phat tdng. Dlc, nén KT hang dau chau Au, roi vao suy thoai vao dau nam
2023 va tang trudng tri tré trong Q.III. Eurostat van gil* nguyén udc tinh tang
trudng cho EU gbm 27 qudc gia 8 mirc bang 0 trong Q.1I va #0,2% trong Q..

Sacombank
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Kinh t&€ My tiép tuc tang trudng
du chi & mac "khiém ton"
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Ngay 6/9, FED cho biét, KT My chirng kién su tang trudng “khiém ton” trong mua
he, khi nguai tiéu dung tiép tuc st dung cac khoan tiét kiém vao chi tiéu du lich.
Trong bao céo dinh ky vé céc diéu kién KT (Beige Book), FED chi ra rang, cac tin
tirc KT tich cuc co thé sdm két thic, cung vdi tién tiét kiém cha ngudi tiéu dung
tich Ity trong dai dich. Theo FED, tang trwéng KT trong thang 7&8 la khiém ton,
trai nguoc vai cac bao cao trudc do chi ghi nhan muc tang trudng nhe. Chi tiéu
tiéu dung cho du lich d& manh hon du ki€n, vao thoi di€ém dudc coi la giai doan
cudi cta nhu cau du lich bi don nén ké tlr thoi dai dich Covid-19. Chi tiéu du lich
da gilp can bang su suy giam chi tiéu ban Ié khong thiét yéu, “ngudi tiéu dung co
thé da can tién tiét kiém va dang phu thudc nhiéu hon vao cac khoan vay muan”.
Tinh hinh c6 thé sé trd nén tram trong hon khi ngudi dan sé phai tra cac khoan
vay sinh vién vao thang 10, sau 3,5 nam dudc tam hoan. Tai New York, c6 1 s6 lo
ngai rang, viéc ndi lai cac khoan thanh toan cho khoan vay sinh vién sé khién 1 s
ngudi gap kho khan hon trong viéc mua nha. Theo Beige Book, toc d6 tang
trudng viéc l1am da giam trén khap dat nudc va tang trudng tién luvong co thé
cham lai vao ntra cuGi nam nay. Trong khi d6, lam phat nhin chung da cham lai,
giam téc nhanh hon trong linh vuc san xuat va hang tiéu dung.
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DU BAO KINH TE THE GIOI - VN

2023 2024
World Bank 21% 2,4%
M D World Bank
IMF, ADB
OECD 2, 7%
VNDirect

Standard Chartered Bank
HSBC, UOB
VDSC

|
GDP{
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2023 2024
47% 55%
58% 6,2%
5,5%
5,4%
5,2%
4,5%

(*)Cdp nhat dw bao moi
nhat cua cdc to chirc
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