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Chi&ng khoan

VN - INDEX 1,11343 % 3.07%
HNX - INDEX 227.03 * 4.00%
DOWN JONES INDUS 34,11227 & -0.12%
EURO STOXX 50 PR 417849 0.60%
CSI 300 INDEX 3611.07 & -0.24%
SJC (Ng.d/Luong) 70300 #* 0.57%
Québc té wsp/oz) 19498 & -0.96%
Ty gia (USD/VND cap nhat 08h30)

USD/ND BaLNH) 24002 * 0.07%
DXY 10559 ¢ 0.05%
EUR/MUSD 1.0704 = 0.07%
USD/JPY 15089 * 0.33%
USD/CNY 72761 % -0.05%
Dau thd WTI wsp/n) 7561 & -1.32%
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Chi s6 US Dollar Index (DXY) giam 0.01%, xudng méc 105.53. Béng USD 6n dinh trong
phién giao dich vira qua, sau dot ban thao manh vao tuan trudc do niém tin ngay cang tang
rang Cuc Du trir Lién bang My (FED) da két thac chu ky tang 18i suét.

Doéng EUR tang 0.02%, dat mirc 1.0702 USD. Dong tién chung nay da quay dau giam sau khi
di¥ liéu cho thay doanh sé ban Ié trong thang 9 da giam 0.3% so vdi thang trudc.

Gia vang thé gidi giam 19.3 USD xuéng 1,949.4 USD/ounce. Thi trudng vang da ching kién
phién giam th 3 lién ti€p khi nha dau tv tim ki€m nhitng tin hiéu mdi vé 1ap trudng lai suat
clia FED. Vang la tai san rat nhay cam vdi lai suat ngay cang tang ciia My vi chdng lam tang
chi phi co héi ctia viéc ndm gilr tai san khéng mang |ai suat nhu vang.

Gia dau thoé cia My WTI giam 2.64% xudng con 75.333 USD/thung. Gia dau gidm xudng
muc thap nhét trong hon 3 thang trudc néi lo vé nhu cau ngay cang suy yéu tai My va Trung
Quoc. M6t thong tin khac cling gay ap Iuc 1én thi trudng la du trir dau tho cha My tang gan 12
triéu thung trong tuan trudc, cac ngudn tin thi trudng cho biét vao cudi ngay thi Ba, trich dan
s6 lidu tr Vién Xang dau My (API).
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TAI CHINH
NGAN HANG

Hoa Ky tiép tuc xac dinh Viét Ngan hang Nha nudc (NHNN) cho biét, ngay 7/11, BO Tai chinh Hoa Ky (BTC
Hoa Ky) ban hanh Bao céo vé “Chinh sach kinh t€ (KT) vi m6 va ngoai héi cua
cac doi tac thuwong mai 16n ciia Hoa Ky”, ti€p tuc xac dinh Viét Nam (VN) khong
thao tang tién té, dong thoi dwa ra nhan xét tich cuc doi vdi két qua diéu hanh
chinh séach tién té (CSTT), ty gia cua VN. Tai Bao cao ky nay, BTC Hoa Ky dua
~ 06 nén KT vao Danh sach giam sat, bao gom: Trung Qudc, Birc, Malaysia,
Singapore, Dai Loan va VN. Trong do, VN vuot ngudng 2 tiéu chi la thang duv
thuong mai song phuong hang héa va dich vu véi Hoa Ky (dat 105 ty USD, vuot
ngudng 15 ty USD) va thang du can can vang lai (dat 19 ty USD, #4,7% GDP, vuot
ngudng 3% GDP). Theo NHNN, trong thdi gian qua, tai cac cubc lam viéc song
phuong, BTC Hoa Ky da danh gia cao cong tac diéu hanh CSTT va ty gia cla
VN do da thé hién su nghiém tdc cua VN trong viéc giadi quyét cac quan ngai cua
phia Hoa Ky va duy tri dudc su 6n dinh thi trwGng tai chinh, tién té, KT vi mo
trong bdi canh nhiéu khé khan, thach thirc. Trén co sd quan hé Daoi tac Chién
luge Toan dién gilta hai nuwdc, NHNN sé ti€ép tuc phdi hop vaéi cac Bo, nganh dé
duy tri hgp tac chat ché va thiét 1ap cac kénh trao doi thuwong xuyén, cé hiéu qua
vai BTC Hoa Ky; qua do6, tang cudng hi€u biét, thic day hop tac, chia sé thong
tin va kip thai giai quyét cac van dé phat sinh ma 2 bén cung quan tam.

Nam khong thao tung tién té

Sacombank .
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Top 10 ngén hang vé ty 16 CASA  Tai ngay 30/9, Top 10 ngéan hang (NH) co ty Ié CASA cao nhat lan lvot l1a MB,

TOP 10 NGAN HANG C6 TV LE CASA CAO NHAT Techcombank, Vietcombank, MSB, ACB, VietinBank, BIDV, TPBank, SeABank
Q3/2023 212023 va Sacombank. Trong do, MB tiép tuc dan dau cac NH khi ghi nhan ty 1é CASA
%i-MB = cudi Q.IlIl dat 36%. Mac du, dirng dau nhung ty Ié CASA clia MB dang c6 dau
<> s hiéu di xudng, #1,1% sv cudi Q.ll va #4,7% sv dau nam. Trén thuc té€, khong
N | riéng MB ma nhiéu NH khéac cling chitng kién ty 1& tién gii khong ky han bi sut
Yetcombenk giam trong 2023. Ty Ié CASA tai Techcombank da #3,3% trong nira dau nam
M MSB il xuéng murc 33,6% va duy tri di ngang trong Q.lIl. Mac du, cé chuyén bién tich
AGB 20.8% cuc hon tir Q.Il nhung ty 1é CASA clia Techcombank con rat xa mdi trd lai dugc
- o murc ky luc 50% ma Techcombank tirng dat dugc. Vietcombank ding thir 3 vé ty
vemsene |& 1& CASA, dat 31,3% vao cudi thang 9. Vietcombank van 1a NH ¢ s6 du tién
BIDV ™ gui khéng ky han 16n nhat trong hé théng dat hon 397.000 ty dong. MSB ding
7 TPBank 17.3% thr 4 trong bang x€&p hang vdi ty 16 CASA dat 27,7% vao cudi Q.. &ng th 5 |a
% SeABank b ACB vdi ty 16 CASA dat 20,6%, di ngang sv Q.Il va #1,7% sv h6i dau nam.
Bang chu y, 3 NH cubi cung trong Top 10 CASA cung ghi nhan ty Ié nay & muc

Sacombank 17.5%

17,3% la TPBank, SeABank, Sacombank. Trong dé, SeABank gay an tuwong khi
cai thién ty & CASA t& mic 10% lén 17,3% chi trong 3 thang.

Sacombank
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Ty gia trung tadm Xu6ng dudi  Trong phién giao dich ngay 8/11, NHNN da dua ty gia trung tam tr 24.014

24.000 VND, muc thap nhat gan VND/USD xu6ng‘23.985VND/US‘D, $29 VND sv ngay 7/11. Nhuv vay, day la
phién giao dich dau tién trong gan 2 thang qua ma ty gia trung tam duogc neo

dudi ngudng 24.000 VND. K& tir dau nam dén nay, ty gia trung tam 4379 VND,

o #1,6%. Sau dot diéu chinh ngay 8/11, ap dung bién d6 5%, pham vi mua - ban

ma ngan hang thuong mai (NHTM) dudc phép giao dich la tir 22.786-25.184
VND/USD. Ngoai ra, tai Sd Giao dich NHNN, gia ban USD ciing da dudc diéu
chinh 30 VND, xuéng 25.134 VND/USD... Khi DXY c6 dau hiéu ha nhiét,

NHNN d3 lién tuc diéu chinh ty gia trung tdm. Tai cac NHTM, ty gia USD ha
nhiét nhanh. Phién 8/11, ty gia mua vao - ban ra da ha xuéng 24.140 VND/USD
va 24.510 VND/USD, ##240 VND cé 2 chiéu. BIDV Treasury danh gia, cac dién
bi€n gan day co phan tuong dong vdi giai doan cudi nam trude khi ty gia trong
nuwdc da giam manh trd lai sau nhitng nhip tadng trong nhiéu thang truwdc do, vdi
khéi phat dén tr méi trwdng qudc té gidp ha nhiét tam ly trén thi trwong. Tuy
nhién, nhitng bdi canh trong 2023 chua han da thuan Igi nhu 2022 khi diéu kién
KT trong nudc va toan cau con chira nhiéu an sé vira chua qua thuan Igi. Do do,
ty gia kho co dot giam manh |én tdi gan 1.000 di€m nhu giai doan cubi nam
trwdc ma co thé sé tang trong phan con lai cia thang 11

hai thang

I Ty gia trung tam tir dau nam 2023 dén 8/11

Sacombank
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BANG CHi sO TIEN TE NGAN HANG THAM KHAO

BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Thu tudng néi gi vé 5 chi tiéu vi
mo khoé dat ké hoach dé ra?

Sacombank

) il g >

Ngay 8/11, Thu tudng da bao cao Qudc hoi vé 5 chi tiéu duwoc du bao khong dat ké
hoach dé ra trong 2023 gom: Tang trudng GDP; GDP binh quén (BQ) dau ngudi;
Ty trong cong nghiép ché bién, ché tao trong GDP; Toc dd tang nang suat lao dong
(LD) xa hoi (XH) va ty trong LD ndng nghiép trong tong LD XH. Nguyén nhan chd
yéu dan dén T6c dd ting GDP du kién khéng dat k& hoach dé ra la do tac dong,
anh hudng nang né t&r bén ngoai va han ché, bat cap tir bén trong. “SXKD gap
nhiéu khoé khan, trong khi nuwdc ta l1a nudc dang phat trién, nén KT dang trong qua
trinh chuyén déi, xuat phat diém thap, quy mé con khiém tén, dd md I6n, sirc chéng
chiu va kha nang canh tranh con han ché". Dac biét, téc dd tang trudng GDP
khéng dat muc tiéu 1a 1 y&u t6 quan trong dan dén chi tiéu khac nhu GDP BQ d3u
ngudi, tdc dod tang nang suat LD XH khong dat muc tiéu. Vi linh vuc cong nghiép
ché bién, ché tao chiu anh hudng nang né ti thi trvdng qudc té€, 10 thang chi dat
40,5%, dan dén chi tiéu ty trong cdng nghiép ché& bién, ché tao trong GDP thap
hon muc tiéu. Bén canh do, ap luc cat gidam viéc lam do SXKD kho khan tao ra su
chuyén dich LD sang néng nghiép, dan dén ty 1& LD ndng nghiép trong téng LD cd
viéc lam #26,9%, kho dat muc tiéu la 26,2%... D& day manh viéc thuc hién cac muc
tiéu nay, trong thoi gian téi, Chinh phl chi dao tap trung thuc hién quyét liét, hiéu
qua cac nhiém vu, giai phap nhu: Tiép tuc uu tién thuc day cac dong luc tang
trudng, tap trung phat trién manh thi trudng trong nudc; md rong xuét khiu; Day
manh hon nita gidi ngan von dau tv cong, dong thdi tadng cuwong thu hat cac nguén
von dau tu XH, dau tu tu nhan, dau tu nwéc ngoai.
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Hai yéu t6 hd trg giap tang
trwdng GDP Q.1V c6 thé dat 7%

Tang trudng GDP theo quy (% so véi ciing ky)
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Trong bao céo vira cong bo, VDSC du bao tang trudng GDP Q.IV sé dat #7% sv
cung ky. Linh vuc san xuat cong nghiép cudi nam cai thién sv cac quy trudc va
duoc hé tro bdi mic nén thdp cda cung ky (trong Q.IV/2022, tang trudng cua
nganh cong nghiép ché bién ché tao chi dat 3,0%, thap hon mic 45,6% ghi nhan
tai thoi diém Q.111/2023). Ngoai ra, dau tu cdng tiép tuc hd tro tang trudng, tinh
chung 10 thang dau nam, dau tu phat trién udc dat 401.900 ty déng. Giai ngan
von dau tu cong dudc ky vong sé tiép tuc tang tdc hon trong 2 thang cudi nam
2023. Tuy nhién, tang trudng linh vuwe dich vu du kién ti€p tuc giam trong Q.1V bao
goém tdc do tdng cham lai cla linh vuc ban |Ié hang hoa va dich vu, hoat déng tai
chinh, NH va thi trwdng bat dong san chua phuc hoéi. V& muc tiéu tang truéng
2024 46-6,5%, day la muc tiéu phu hgp bdi linh vuc san xuat, dac biét la xuat
kh&u tiép tuc phuc hdi & mirc vira phai. Bén canh doé, chi dau tu cong du kién tang
thém 13% sv ké hoach ngan séach trinh Quéc hoi 2022 va tang thém 19% sv du
toan 2023, chua ké phan v6n cta chuong trinh phuc hoi va phat trién KT chua
gidi ngan hét duoc kéo dai thai gian thuc hién sang 2024.. Hon nira, niém tin kinh
doanh va niém tin tiéu dung phuc hdi khi mat bang LS giam kéo theo su phuc hoi
hoat déng KT trong nudc tich cuc han 2023. Vé lam phat, 2024, muc tiéu lam
phat du kién la 4-4,5%. Trong kich ban co sd, VDSC danh gia muc tiéu cla
Chinh pht d6i vai lam phat 2024 1a twong déi than trong, lam phat du bao 2024 cé
thé thap hon sv muc tiéu, chi & muirc 3,5-3,8%.
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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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Khi nao FED, ECB va BoE giam
l4i suat?

Sacombank
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Cuc Dv trit Lién bang My (FED), Ngan hang Trung uong chau Au (ECB) va Ngan
hang Trung wong Anh (BoE) da nang manh LS trong 18 thang qua nham ghim
cuong lam phat. Ngay 1/11, FED ti€p tuc gi* nguyén LS & muc 5,25-5,5% sau
11 dot nang LS lién ti€p. Chu tich FED nhan manh cdng cudc chdng lam phat
van chua két thuc. Tuy vay, CPI da ha nhiét dang k& xuéng 3,7% trong thang
9/2023, thap hon nhiéu sv mic dinh 9,1% dudc xac lap vao thang 6/2022. DU
chd tich FED van dé& ngd kha nang ti€p tuc nang LS nhung thi trudng nhin nhan
giong diéu cta 6ng da chuyén sang “b6 cau”. Theo CME Group, cac trader du
bao, FED sé bat dau #25 bps vao thang 5/2024. Ca nam 2024, FED c6 thé
$100 bps. Ngay 7/11, céac trader tang xac suat FED nang LS vao thang 12/2023
Ién 16%, tang t&r mu’c 11% trong ngay 3/11... Thang 10, ECB da giltr nguyén LS
sau 10 lan tang lién tiép. LS chuan cua ECB dang & muc ky luc 4%. Lam phat
Eurozone giam xudng 2,9% trong thang 10, mic thap nhat 2 nam, lam phat |6i
cting ha nhiét. Thi trvong duv bao ECB sé #100 bps cho tGi thang 12/2024 va
dot gidm dau tién duoc ky vong dién ra vao thang 4/2024 trong b&i cdnh nén KT
khu vuc nay dang suy yéu... Ngay 02/11, BoE gir nguyén LS lan th( 2 lién tiép
d murc 5,25% sau 14 lan nang LS lién tiép trwdc do. Tuy nhién, bién ban hop
thang 11 cta BoE nhan manh ho ky vong LS cé thé cao hon trong thai gian dai
hon, khi CPI duy tri 3 mirc 6,7% trong thang 9/2023. Bat chap nhéan dinh tir BoE,
thi trwong du bao BoE sé #60% cho tdi thang 12/2024, véi dot giam dau tién
duoc ky vong dién ra vao nira cudi ndm 2024.



2

IMF: ECB can gilr lai suat trén
ngudng 4% dé “hoda giai” lam phat

Sacombank
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Ngay 8/11, IMF nhan dinh da tang trwdng tién luong nhanh chéng & Eurozone co
thé thac day lam phat ti€p tuc tang cao. Do do, ECB nén gilt LS & quanh cac mirc
cao ky luc trong nam tdi d€ “xoa diu” ap luc vé gia ca. Vao thang 10, ECB da pha
v& chubi 10 [an tang LS lién tiép. Diéu nay khién thi trudng ky vong rng déng thai
ti€p theo cua ECB co thé sé la giam LS ngay trong thang 4 tdi. Theo du doan,
téng mirc gidm tinh dén cudi 2024 c6 thé 1én tdi 90 bps. Tuy nhién, khéng phai tat
ca cac chuyén gia déu dong y véi dieu nay. Ngudi ding dau Bd phan chau Au
cta IMF Iap luan rang, LS tién glii cla ECB sé & quanh muic cao ky luc 4% trong
sudt 2023. “CSTT can dudc that chat 1 cach thich hop va can duoc tiép tuc duy tri
nhu vay vao 2024”. ECB khdng nén cat giam LS qua sém vi diéu do sé khién t6
chirc nay phai thuc hién that chat chinh sach 1 cach tén kém hon sau nay. Lam
phat da tang vot I1én vuot ngudng 10% tir 1 ndm trudc nhung sau d6 giam dan.
Mac du, IMF tu tin réng, ho c6 th€ dua lam phat vé ngudng muc tiéu vao 2025
nhung nhitng dién bién that chat trén thi trudng lao déng co thé day thoi diém nay
IUi vé 2026. Theo IMF, tang trudng tién luong thuc té sé lam tang ap luc vé gia
ca. RUi ro lam phat dai dang van I16n, va theo nhirng gid dinh bat Igi, diéu nay co
thé tri hoan viéc ECB dat muc tiéu lam phat dén 2026. Xung doét tai Dai Gaza da
“thGi bung” gia nang lugng toan cau. Day la yéu té day rdi ro vé gia lén cao hon.
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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
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