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Ching khoan
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VN - INDEX 1,281.85 & 0.94%
HNX - INDEX 23177 % 0.11%
DOW JONES INDUS 42,512.00 = 1.03%
EURO STOXX 50 PR 498215 * 0.66%
CSI1300 INDEX 395598 & -7.05%

Vang (SJC cap nhat 08h30)

SJC (Ng.d/Liurong) 84500 ¥ -0.59%
Qudc té wspoz) 26077 ® -0.52%

Ty gid (USD/VND céap nhat 08h30)

USD/VND BaQLNH) 24172 1+ 0.02%
DXY 102.89 = 0.40%
EUR/USD 1.0943 & -0.30%
USD/JPY 14916 * 0.57%
USD/CNY 7.0809 = 0.29%
Dau thd WTI wspih) 7356 & -0.46%
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Chi s6 DXY chét phién giao dich vira qua tang (+0.33%) ¢ mirc 102.88, dong USD tang nhe vao phién
giao dich vlra qua, sau khi bién ban cudc hop thang 9 ctia Cuc Du trit Lién bang My (Fed) dugdc cong
b& cho thdy, phan I6n cac nha hoach dinh chinh sach tGing hd viéc cat gidam 1ai suat 50 diém co ban
trong thang 9. Cac nha dau tu tin twdng rang, Ngan hang Trung uong sé khong ti€p tuc ndi ldng qua
mUc va di liéu bang luong phi ndng nghiép kha quan cudi tuan trwdc khién thi trudng dinh gia lai ky
vong cat gidm |ai suat ctia Fed trong ngan han

Gia vang thé gidi giam (-13.5USD) & murc 2.622.5 USD/ounce. Gia vang thé gidi noi dai da giam trong
ngay th 6 lién ti€p, do chiu ap luc bdi su’ phuc hoi ctia dong USD. Chi sé US Dollar Index dat mirc cao
nhét trong gan 2 thang, khién vang théi trd nén dat hon di véi nhitng ngudi ndm gilt cac loai tién té
khac.

Gia dau Brent giam (-0.5%) & mirc 76.7 USD/thung. Gia dau WTI clia My giam (-0.45%), gi&t mic 73.3
USD/thung. Gia dau hom nay giam sau khi di¥ liéu clia Hoa Ky cho thay lugng dau thd du trr tang,
nhung mirc gidm bi han ché bdi rui ro gian doan ngudn cung cuda Iran do xung dét Trung Bong va con
bao Milton & Hoa Ky.
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Chinh sach tién té co diéu kién ndi TS. Can Van Luc, chuyén gia tai chinh - ngan hang nhan dinh, viéc Ngan hang
1dng hon ' ' Trung uvong My ha L§ diéu hanh tao méi trudng thuén Igi cho VN 6n dinh ty gia,
LS VND. Bdi gia tri ddng USD giam kéo theo ty gia USD/VND giam sau thdi gian
dai tang cao trudc do. Poéng thoi, viéc Fed cat giam LS USD lan nay ciing lam
dao ngudc xu hudng cac dot tang LS tiét kiém trong nita dau ndm 2024 cla tién
ddng, Ngan hang Nha nudc da tré lai bom rong qua kénh OMO dé hé tro thanh
khoan cho hé théng, gép phan dinh hudng mét bang LS lién ngan hang thap
: hon & thdi gian gan day. TS. Nguyén Tri Hiéu, chuyén gia tai chinh Fed gidm LS
5 q sé tac dong tich cuc tdi kinh t€ VN. Cé thé thay ro 1a viéc LS USD ha lam giam
_] chénh LS tién VND va USD, tir d6 gidm ap lyc [én ty gia USD/VND. Cac chuyén

'* gia cla Ngan hang UOB ciing ky vong vao chinh sach tién té 6n dinh tr Ngan
hang Nha nudc vaéi trong tam 1a thac day tang trudng tin dung cling hé trd cho ty
gia VND. Theo dv bao cia UOB, ty gia USD/VND la 24.500 trong quy 1V/2024,
24.300 trong quy 1/2025, 24.100 trong quy 11/2025 va 23.900 trong quy 111/2025.
Thi trwdng dang mong doi mdt quyét dinh gidm LS diéu hanh nhu tran LS tién
glri c6 ky han dudi 6 thang, LS tai cap von va LS tai chiét khau, von da dugc duy
tri twong ng & cac mulc 4,75%/nam, 4,5%/nam va 3%/nam kE tir ngay
19/6/2023 dén nay, tic hon 1 nam qua. Tuy nhién, theo du bao cua cac chuyén
gia, Ngan hang Nha nudc sé khong gidam LS diéu hanh, do dang phai dam
nhiém rat nhiéu trach nhiém nhu ki€ém soat lam phat, ty gia va duy tri LS thap dé
thuc day nén kinh té.

-
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LS va tang trudng Igi nhuan NH
cudi nam
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D& giai quyét van dé chi phi huy déng cao hon dau ra, 6ng Nguyén Quang Huy -
CEO Khoa Tai chinh - NH Trudng Pai hoc Nguyén Trai cho rang, cac NH can
phai chuyén dich chién luoc kinh doanh, tap trung manh mé vao viéc gia tang thu
nhap tir cac hoat ddng phi tin dung. Dich vu tai chinh sé trd thanh nguén thu nhap
quan trong gitp NH bu dap cho su sut gidm tir bién LS va tao nén tang bén virng
cho su phat trién trong tuong lai.

V6i ap luvc hoan thanh cac muc tiéu loi nhuan, nhiéu NH c6 thé dé dang roi vao
bay clia viéc thuc day tang trudng tin dung mét cach nhanh chéng nhung thiéu
ki€ém soat. Diéu nay tiém an rui ro I6n khi cac khoan vay d6 vao nhiing linh vuc rui
ro cao. Nhd su hd tro chinh sach tr NHNN, cac NH van c6 thé gitt mirc LS cho
vay thap hon dé thic day kinh t€ ma khong anh hudng nhiéu dén su 6n dinh tai
chinh. Tuy nhién, diéu nay doi héi su linh hoat trong diéu chinh chién lugc kinh
doanh, tir viéc da dang héa ngudn thu nhap dén ki€m soat rui ro tin dung. Trong
nhitng thang cubi nam, khi nhu cau vay vén tang manh dé phuc vu cho cac hoat
dong kinh doanh, cac NH can cé chién lugc than trong hon trong viéc ma rong tin
dung. Viéc Fed ti€p tuc ndi Idng chinh sach tién té tao diéu kién cho NHNN va cac
NH trong nuwéc giam LS cho vay, nhung dong thai cling dat ra thach thirc khong
nhé cho hé théng NH trong viéc duy tri 10i nhuan. D& dat dwoc muc tiéu tang
trwdng bén vitng, cac NH can can doéi hai hoa gitra tin dung vdi dich vu tai chinh
va duy tri chat lwong tin dung cao. Day sé la chia khoa giup nganh NH vuat qua
kho khan hién tai va dong gop tich cuc vao su phat trién kinh t€ clia dat nuwdc
trong thdi gian tdi.
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Ching khoan Viét Nam chua
dugc FTSE Russell nang hang
Ién thi trvdng mai noi
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Theo bao cao x&p hang thi trudng thang 10/2024 cta FTSE Russell, VN van ndm
trong danh sach theo ddi d€ nang hang Ién thi trwdng mdi néi hang 2 (Secondary
Emerging Market).Tai bao cao thang 10/2024, FTSE Russell tiép tuc duy tri cac
danh gia vé tiéu chi “Chu ky thanh toan (DvP)", qua trinh dang ky tai khoan mai,
va viéc tao diéu kién cho hoat déng giao dich gira cac nha dau tv nudc ngoai &
cac c6 phiéu da can room hodc sap can room nudc ngoai. Pang chu y, FTSE
Russell cho biét, mé hinh thanh toan "Khong can ky quy trudc" (NPF) da dudc
tinh chinh thém théng qua qua trinh trao dGi va lam viéc gitta mot nhom dai dién
nganh va UBCKNN. Tuy nhién, van dé quan trong la viéc Tong cong ty Luu ky va
Bu trir Chirng khoan VN coéng bd cac quy tac hoat ddng chi tiét hon.

“Diéu quan trong la phai duy tri téc d6 thay d6i néu VN mudn dat duoc thai han
muc tiéu nam 2025 do Tha twéng Chinh phi VN dat ra dau ndm nay. Céc quy tac
thi trudng stra doi can dudc xac nhan va truyén dat rong rai trong thoi gian tdi,
bao gom viéc hoan thién cac vai tro va trach nhiém can thiét trong mé hinh thanh
toan, cung vdi 16 trinh va cac méc quan trong dé trién khai”, FTSE Russell cho
biét.

Bao cao thang 10 clia Mirae Asset VN nhan dinh, ky vong sang gia nhat déi véi
co hdi danh gia nang hang sé rai vao thang 9/2025. Bén canh d6, nhém phan tich
ACBS ciing cho rang, con qua sém dé VN dudc nang hang trong ky cong bé két
qua cua FTSE Russell vao ngay 8/10/2024. ACBS ky vong FTSE sé thém VN vao
danh séach thi trwdng mai néi thi* cap sém nhat vao ky danh gia thang 3/2025.
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Chinh phu dat muc tiéu 2025 tang
trudng tir 7 - 7,5%
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Tai Phién hop thr 38 clia Uy ban Thudng vu Qudc héi sang ngay 9/10, trinh bay
Bao cao clia Chinh phu vé két qua thuc hién k& hoach phat trién kinh té€ - xa hoi
nam 2024, du kién ké hoach phat trién kinh té - xa h6i nam 2025, B6 trudng Bo Ké
hoach va Dau tw Nguyén Chi Diing cho biét, trén co sd két qua cla 8 thang dau
nam, udc cd nam 2024 dat va vuot 14/15 chi tiéu chu yéu, trong do dat va vuot
toan bo cac chi tiéu xa hoi, dat chi tiéu téc do tang nang suat lao dong xa hoi binh
quan sau ba nam khéng dat.

Theo B trudng, Chinh pha dé ra 15 chi tiéu chi yéu, trong do tang truéng GDP
khoang 6,5 - 7% va va phan dau dat téc do6 tang trudng cao hon (7 - 7,5%) d€ dén
hét nam 2025 xép hang 31-33 thé gidi vé quy m6é GDP; GDP binh quan dau nguoi
dat khoang 4.900 USD; Ty trong cong nghiép ché bién, ché tao trong GDP dat
khoang 24,1%; Toc do tang chi sb gia tiéu dung (CPI) binh quan khoang 4,5%;
Toc do tang nang suat lao dong xa hoi binh quan 5,3-5,5%...

Vai két qua dat dugc tir nam 2021 dén nay va du kién nam 2025 , Bo truéng cho
rang VN sé dat va vuot hau hét cac chi tiéu chu yéu giai doan 2021 - 2025. Dong
thoi, hoan thanh nhiéu chi tiéu, nhiém vu quan trong khac, nhat la no céng, ng
Chinh pht, no nudc ngoai clia qudc gia, boi chi NSNN thap hon nhiéu pham vi cho
phép ; dua vao si* dung hon 3.000 km duong b cao téc, vuot muc tiéu dé ra;...
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Thi tudng yéu cau thay thé kip thoi
can bd yéu kém, tri tré cham giai
ngan von dau tu cong
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Thu twéng Chinh pht Pham Minh Chinh vira ky Céng dién sd 104 don déc day
manh gidi ngan von dau tv cong nhitng thang cudi nam 2024. Cong dién néu ro, ty
lé gidi ngan von dau tu cong 9 thang dau nam clia ca nudc udc dat 47,29% ké
hoach Thl twéng Chinh phu giao, thap hon cung ky nam 2023 (51,38%), chuwa dap
ung ky vong dat ra. Trong do, c6 31 bd, co quan trung uong va 23 dia phuong co ty
|é gidi ngan ké hoach von dau tu cong dudi mic trung binh cta ca nudc.

DE giai ngan von dau tuw cong nam 2024 dat trén 95% ké hoach, Thd twéng dé nghi
cac cap Uy, chinh quyén cac cap lanh dao, chi dao phai cé quyét tdm cao, nd luc
I6n, hanh dong quyét liét, cu thé, hiéu qua. Phan cong thuc hién phai ré ngudi, rd
viéc, ro trach nhiém, ro tién do va ro két qua; chu trong cong tac don déc, kiém tra,
giam sat, chi déng, kip thoi x¥ ly cac kho khan, vudng mac theo thdm quyén hoac
bao cao dé xuat cap cé thdm quyén x{ ly theo quy dinh.

Thu twéng cling yéu cau day nhanh tién do, giam it nhat 30% thdi gian thuc hién
cac tha tuc hanh chinh lién quan tdi viéc giai ngan von dau tu cong. Tha twéng yéu
cau nang cao chat luvong chuan bi dau tv du an, bam sat qua trinh x& ly ctia cac co
quan chuyén mon dé kip thdi gidi trinh, hoan thién hd so theo quy dinh, khac phuc
triét dé tinh trang "von chd du an", chuan bi cac diéu kién t6t nhat dé trién khai thuc
hién k& hoach dau tu cdng nam 2025. "Kién quyét x¥ ly nghiém khac cac chi dau
tw, Ban quan ly du an, t6 chirc, ca nhan c6 tinh gay khé khan, can trd, thiéu trach
nhiém lam cham tién do giao von, diéu chinh von, thuc hién du an va gidi ngan von
dau tu cong. Thay thé kip thdi nhitng can b, cong chirc, vién chirc yéu kém vé
nang luc, tri tré, gay nhiing nhiéu, tiéu cuc", Céng dién néu rd.
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Nén kinh t& My khdi sac trong
chéng cudi cudc bau clr tong
thdng, dem lai Igi thé cho ba
Harris
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Bao cao viéc lam tich cuc vao cudi tuan trwdc da cing c6 tam ly lac quan vé nén
kinh t& My va chua day mét thang nita cudc dua vao Nha Trang sé két thac. Tin
tot vé thi trudng viéc lam duoc cong bd trong chang cudi clia cudc bau cir téng
thdng va hai &rng vién dang canh tranh quyét liét trong linh vuc kinh té.

Trong nhi*ng tuan gan day, My cling don nhan mét loat di¥ liéu kinh t€ kha quan
khac. Khi xem xét téng thé&, nhitng s6 liéu nay cé thé vé nén burc tranh kinh té tét
nhat trong hang thap ky. Hoi gilra thang 9, Fed da ha LS lan dau tién trong vong 4
nam, danh dau c6t méc quan trong trong cudc phuc héi hau COVID cla nén kinh
t€. Lam phat tinh theo chi s6 CPI cia My dat 2,5% trong thang 8, rat gan véi muc
tiéu 2% cua Fed. Trong khi do, nang suat cia My lai dang trén da tang, GDP tang
trwdng 3% trong quy Il tinh theo tdc d6 da chuan héa theo nam.

Trong vai thang qua, thi trudng chitng khoan My cling thudng xuyén lap ky luc
mai. Két qua la cac chuyén gia lo ngai vé suy thoai da nglring 1én tiéng canh bao.
CNBC da lién hé vdi chién dich tranh ci* ciia 6ng Trump, nhung thu ky bao chi
Karoline Leavitt da bd qua cac cau hdi vé tin tic kinh té tich cuc. Ba Leavitt tuyén
bo: “Ba Harris va 6ng Biden khi€n nén kinh t&€ My d6 v3. Song, Tong théng Trump
co ké hoach bién nudc My thanh siéu cudng san xuat cua thé gidi va bao vé viéc
lam ctia ngudi dan trong nudc”. Tuy nhién, ba Stephanie Kelton, Giao su tai Dai
hoc Stony Brook, nhan manh: “Khi ban bat radio hay doc bao, nhiéu kha nang
ban sé thay thong tin tich cuc vé trién vong cta nén kinh t€. Tam trang ctia cong
chiing dang thay doi”.




Liéu chién su ndy Itra & Trung
Pong co thé kéo gia dau thd Ién
100 USD/thung?

>

Sacombank

> P ot g

K& tir khi Hamas tan cong Isarel mét nam trude, ndi lo 16n nhét cla thi trudng dau
mo la xung dot gilra hai bén sé phat trién thanh cudc déi dau truc dién gitra Israel
va Iran - qudc gia xuat khdu dau tho I16n thi 7 thé gidi. Cho dén gan day, ca Isarel
va Iran déu té y mudn tranh két cuc nay. Do la ly do gia dau tho duy tri & mirc thap
va 6n dinh trong phan I6n nam 2024.

Cudc chién gan nhat lién quan téi mot nwdc xuat khdu dau mo I16n xay ra vao nam
2022, vdi hai bén tham chién la Nga va Ukraine. Khi dé, gia dau da vuaot mdc 100
USD/thung. Liéu kich ban nay co thé 13p lai?

Trong trwong hop Israel tan cong cac cang dau thanh céng, mét lwong 16n nguén
cung sé bi cat dut khoi cac thi truding qudc t€. Td Economist cho biét thang trudc
Iran xuét khdu 2 triéu thung dau thd/ngay, tuong duong gan 2% ngudn cung thé
gidi. Nhung ngay ca trong kich ban trén, tac dong téi gia dau cling sé khong qua
I6n. Khac vdi khi chién su Nga - Ukraine nd ra hai nam trude, nguén cung dau tho
toan cau hién tai déi dao han nhung nhu cau lai dang tri tré.

Trong khi d6, nhu cau dau thé lai dang tri tré do toc do tang trudng kinh té€ kém an
twdng 6 cd My, chau Au va Trung Quéc. Nhiéu quéc gia ciing dang chay dua dé
thay thé xe xang bang xe dién, dac biét Ia Trung Qudc. Néu dao Kharg cla Iran bi
tén cong, chac chan thi trudng sé giat minh. Nhung theo Economist, gia dau thd co
|& sé Ién cao hon 5 - 10 USD/thung so vdi hién tai, tic 6n dinh trong khoang 85 - 90
USD/thung.

Cac nha phan tich du doan nhu cau sé sup dé khi gia dau thd cham méc 130
USD/thung - twong duong véi mic dinh nam 2022,
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2024
World Bank  2,6%
IMF 3,2%
OECD (*) 3,2%

UNCTAD

(*) Cdp nhdt ngay 25/9/2024
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2025
2,7%
3,3%
3,2%

TAI CHINH
NH

KINH TE
VN

KINH TE THONGTIN
QuOC TE THAM KHAO

World Bank

ADB (*)

OECD

IMF

UOB

HSBC

Standard Chartered Bank
VNDirect

|
GDP{

2024
6,1%
6,0%
5,9%
5,8%
5,9%
6,5%
6,0%

2025

6,5%
6,2%

6,5%
6,6%

(*) Cdp nhdt ngay 25/9/2024
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httos../www,hsx,vn/

httos.//hnx, vn/vi-vi/hnx, htm/
httos../www,bloomberg,com/markets/stocks
httos.//goldprice,org/vi
htto.//'www,sjc,com,vn/
httos../www,sbv,qov,vn/TyGia/faces/TyGia jspx? afrWindowMode=0& afrLoop=20457854754928577& adf ctri-
state=1a9q0kizgf 4

|

httos./vietstock.vi/2024/10/al-suat-va-tang-truong-loi-nhuan-ngan-hang-cuoi-nam-757- 12346 37.htm
httos./www.tinnhanhchungkhoan.vn/chinh-sach-tien-te-co-dieu-kien-noi-long-hon-post355338. htmi#355338/zone-box-
highlight-60/ 1

httos./www.tinnhanhchungkhoan. vrn/chung-khoan-viet-nam-chua-duoc-fise-russell-nang-hang-len-thi-truong-moi-noi-
post355500.html

https.//vietnambiz. vr/thu-tuong-yeu-cau-thay-the-kip-thoi-can-bo-yeu-kem-tri-tre-cham-giai-ngan-von-aau-tu-cong-
202410817591 1284.htm
hittos./vietnambiz.vivchinh-phu-dat-muc-tieu-2025-tang-truong-tu-7-75-2024 10910285352, htm

hitos.//vietnambiz.vi/nen-kinh-te-my-khoi-sac-tronqg-chang-cuoi-cuoc-bau-cu-tong-thong-dem-iai-loi-the-cho-ba-harris-
20241098272481.htm
hitos.//vietnambiz.vi/lieu-chien-su-nay-lua-o-trung-dong-co-the-keo-qgia-dau-tho-len- 100-usdthung-2024 108 1557 10456. hitm



https://vietstock.vn/2024/10/lai-suat-va-tang-truong-loi-nhuan-ngan-hang-cuoi-nam-757-1234637.htm
https://www.tinnhanhchungkhoan.vn/chinh-sach-tien-te-co-dieu-kien-noi-long-hon-post355338.html#355338|zone-box-highlight-60|1
https://www.tinnhanhchungkhoan.vn/chinh-sach-tien-te-co-dieu-kien-noi-long-hon-post355338.html#355338|zone-box-highlight-60|1
https://www.tinnhanhchungkhoan.vn/chung-khoan-viet-nam-chua-duoc-ftse-russell-nang-hang-len-thi-truong-moi-noi-post355500.html
https://www.tinnhanhchungkhoan.vn/chung-khoan-viet-nam-chua-duoc-ftse-russell-nang-hang-len-thi-truong-moi-noi-post355500.html
https://vietnambiz.vn/thu-tuong-yeu-cau-thay-the-kip-thoi-can-bo-yeu-kem-tri-tre-cham-giai-ngan-von-dau-tu-cong-2024108175911284.htm
https://vietnambiz.vn/thu-tuong-yeu-cau-thay-the-kip-thoi-can-bo-yeu-kem-tri-tre-cham-giai-ngan-von-dau-tu-cong-2024108175911284.htm
https://vietnambiz.vn/chinh-phu-dat-muc-tieu-2025-tang-truong-tu-7-75-202410910285352.htm
https://vietnambiz.vn/nen-kinh-te-my-khoi-sac-trong-chang-cuoi-cuoc-bau-cu-tong-thong-dem-lai-loi-the-cho-ba-harris-20241098272481.htm
https://vietnambiz.vn/nen-kinh-te-my-khoi-sac-trong-chang-cuoi-cuoc-bau-cu-tong-thong-dem-lai-loi-the-cho-ba-harris-20241098272481.htm
https://vietnambiz.vn/lieu-chien-su-nay-lua-o-trung-dong-co-the-keo-gia-dau-tho-len-100-usdthung-2024108155710456.htm
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