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Tin THI TRUONG TIEN TE . ’ , l o "
= T6ng quan thi trudng Chi*ng khoan

= D0 thimbt s6 chibao phd bién VN - INDEX 112444 0.26%
i | HNX - INDEX 23120 ¥ -0.28%
S DOWN JONES INDUS 36,247.87 # 0.36%
Tin TAI CHINH - NGAN HANG EURO STOXX 50 PR 452331 1.11%
= Thong doc: NHNN sé xem xét kéo dai Thong tu 02 vé gian thdi han tra CSI 300 INDEX 339946 14 0.24%
no, gl Dguyén r}hénj no V:él Cé’n nhé'}c viéc bé room tin dung Vang (SJC cap nhat 08h30)
= Han ché "vay ma khong tra" cach nao? .
=  Chuyén gia: Tang trudng tin dung mot phan do doanh nghiép dao ng SJC (Ng.a/Luong) 74.000 0.00%
Québc té wsp/oz) 20045 & -1.16%
Tin KINH TE VIET NAM Ty gia (USD/VND cap nhat 08h30)
=  Fitch Ratings nang bac tin nhiém cla Viét Nam l1én BB+ USD//ND (BQLNH) 23932 & -0.08%
=  UOB duy tri du bao tang trudng GDP Viét Nam 2023 & muc 5% DXY 103.96 4 0.41%
_ poi - £ EUR/USD 1.0767 # -0.24%
N N ¢ e USD/JPY 14519 &  123%
=  Cac ngan hang I6n 6 phuong Tay dong loat gitr nguyén lai suat
= Giatiéu diing ctia Trung Quéc gidm manh nhét trong 3 nam USD/CNY 71702 0.30%

Sacombank Dau thd WTI (wsosn) 7126 ¢+ 2.08%
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TONG QUAN THI TRUONG

& » Chis6 USD Index (DXY) diing & mic 103.98. DXY da né luc phuc hoi tré lai vao tuan trudc,

- qua dé cham dit da giam kéo dai 3 tuan. Trong khi do, lgi tirc trai phi€u kho bac ky han 10
- nam cla My tang tot, dac biét la vao phién cudi tuan, sau khi My céng bd dit liéu viéc lam. Thi

trwong hién dang chd doi két qua cudc hop cta Cuc Du trir Lién bang My (FED) sé dién ra
vao 13/12. Cac nha kinh té€ ky vong FED sé gilt nguyén lai suat & mic 5-5.25%. FED van co
kha nang tang lai suat thém 25 bps theo du bao clia Ngan hang trung wang héi thang 9.

> Gia vang giao ngay gan nhu di ngang, chitang 0.05% Ién 2,005.5 USD/ounce. Gia vang thé
gidi phuc hdi trong phién giao dich sang nay sau khi gidam manh vao cudi tuan trude, vi bao
cao viéc lam clia My cho thay thi trwdng lao déng van manh mé.

> Gia dau thé WIT cua My tang 0.32% Ién 71.46 USD. Gia dau tho tang nhe tiép da tang hon
2% cua cudi tuan truwdc sau khi bao cao bang luong clia My cho thay thi trudng lao dong duy
tri manh mé, cling c6 nhu cau nhién liéu tai thi trvong dau I6n nhat thé gidi.
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TAI CHINH
NGAN HANG
NHNN sé xem xét kéo dai Thong tw Trén co s& cac y kién dai biéu tai Hoi nghi, theo Théng d6c téng hop gém co 3
02 vé gian thdi han tra ng, gilr nhém \{é'n de: t_iﬂé'p cénAvé'n (c’Ii‘éu kién vay v6n2,; tai sén_ At,)éo’ démA’(TSD’B) va co cau
an nhé J va can nhic vié lai khoan ng, giltt nguyén nhom ng. Thong doc cho biét, tinh dén thang 10/2023,
nguyen n’ Om N va can nNhac VIEC  h64 hao cao doanh sé cho vay clia hé théng dat 17,6 triéu ty ddng nhu vay cao
bé room tin dung hon c& nam 2021 (17,4 triéu ty dong), chirng té hé théng ngan hang (NH) van cap

|| vén tin dung cho nén kinh t& (KT) nhung chd yéu tap trung cho vay ngan han,

vong quay von dién ra binh thudng. Diéu nay cho thdy, mac & day tin dung cho
Sacombank .

vay trung, dai han kho khan. Néu NH tap trung cho vay dai han dén khi ngudi
dan rut tién lai phai d6i mat rai ro thanh khoan. Cac NH can doi tinh kha thi du
an, kha nang thu hdi ng cling nhu giai quyét van dé vudng mac phap ly dé cho
vay khach hang. Théng déc dé nghi cac Bo, nganh, dia phuong cling quan tdm
thao g& khé khan van dé phap ly. Vé TSPB, trong hoat déng cép tin dung khéng
cd quy dinh nao bat budc cac t6 chirc tin dung (TCTD) cho vay khach hang phai
c6 TSDB ma co thé vay khong cé TSDB thé chap, con viéc dinh gia TSDB dé
cho vay bao nhiéu thuéc thd&m quyén cta TCTD. Thong déc cho biét, Ngan hang
Nha nudc (NHNN) dang ra soat stra d6i 1 s6 van ban quy pham phap luat. Doi
L ~ vGi dé nghi kéo dai thoi gian Thong tw 02, NHNN sé xem xét danh gia nghién
clru dé xuat trén. NHNN xem xét, danh gia lai toan b6 qua trinh diéu hanh chi
tiéu room tin dung nhirng mat dugc cling nhu chua dugc. Trong thdi gian tdi,
viéc co tiép tuc duy tri room tin dung hay khéng hoac c6 16 trinh nhu thé nao...




TAI CHINH
NGAN HANG

Han ché "vay ma khong tr@" Sau khi Bao Ngudi Lao Bong phan anh bai "Chat vat thu héi ng vay tiéu dung",
cach nao? cac cong ty tai chinh (CTTC) cho biét, dang tim cach dé vira thu hoi ng vira day
von ra thi trudng. Theo Giam déc Khoi Quan tri rti ro cua CTTC FE Credit, cac
L OA N CTTC dudc cap phép dang doi mat véi mot van dé nan giai trong cong tac thu hoi

N

nd. Do la hoat ddng bung na co td chirc boc phat trong xa hoi. Ngudi vay chua y
thirc dugc trach nhiém tra ng véi khoan vay va hé qua xay ra. Mac du, luat phap
hién hanh cé nhitng quy dinh tuong d6i chat ché véi ngudi di vay nhung viéc ap
— dung vao thuc té con thi€u sic ran de. Trong bdi canh nay, cac CTTC uu tién thu
hoi no, than trong va ra soat kj hon trong giai ngan cac khoan vay mdi, tap trung
vao khach hang co lich st tin dung t6t. Giam déc quan tri thdm dinh tin dung cla
Home Credit Viét Nam (VN) cho biét, trong quy trinh thu hoi khoan vay la phé cép
N ki&n thiic tai chinh, cach tra cac khoan vay. Dong thdi, giai thich cu thé cho khach
hang can tra bao nhiéu, & dau va cach diéu chinh khodn vay kip thdi... Agribank
dé nghi co quan toa an, thi hanh an cac cap wu tién ap dung tha tuc rut gon trong
qua trinh td tung, thi hanh an déi véi cac vu khéi kién. Xét x(, thi hanh an cac vu
viéc tranh chap hop dong tin dung lién quan khodn ng vay tiéu dung, cé TSPB la
bat dong san (BDS). H6 tro ap dung cac bién phap ngan chan viéc chuyén
nhuang tai san bat hap phap cla khach hang con ng NH phai thi hanh an.

Sacombank



TAI CHINH
NGAN HANG

Tang trwdng tin dung mot phan  Phat biéu tai "Hoi thdo Kinh té vi mé 2023 va nhiing thay doéi vé chinh sach thué
do doanh nghiép dao no de cai thién chat lugng tang trwdng" dién ra sang 912, PGS.TS Pham Thé Anh,

; i cho rang, tang truéng tin dung (TTTD) 2023 c6 thé dat 2 con sb6 nhung khéng
mang qua nhiéu y nghia thic day tang trudng KT bdi 1 phan trong dé la do céac
doanh nghiép (DN) dao ng. Nhin vao TTTD cua 1 s6 NH trong 9 thang dau nam
2023, co thé thdy murc tang vao linh vuc BDS rat I16n, Techcombank #47%, tin
dung cho BDS chiém ty trong 34,63% tong du ng; VPBank #52,7%, chiém ty
trong 17,5%, MB 461%, ty trong 6,44%; SHB #100%, ty trong 16,08%... Vd&i
van dé lai suat (LS), LS chinh sach khd gidm thém do 1 s6 yéu té nhu: Lam
phat téng thé dang dao chiéu, gidi han vé LS thuc duwong, LS thé gidi ti€p tuc
neo & mlc cao hay cac muc tiéu 6n dinh ty gia. Nguoc lai, LS chinh sach ciing
khé tang do lam phéat co ban gidm du cham, lam phat téng thé van ndm trong
vong kiém soat 3,5-4%, TTTD va tang trudng GDP van con cach xa muc tiéu. Vi
vay, viéc ctia NHNN trong 2024 1a duy tri nén LS thap, diéu tiét 6n dinh ty gia khi
can. VN van c¢o rai ro vé tién té va LS khi ty 1& tin dung va M2/GDP cao lan luot
la 1,25 va 1,5 1an, rat cao hon sv khu vuc. Vi vay, mudn hd tro ting trudng KT
can uwu tién si* dung cac bién phap tai khéa haon la chinh sach tién té (CSTT).

#
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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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Fitch Ratings nang bac tin  Ngay 8/12, Fitch Ratings quyét dinh nang bac tin nhiém ctia VN 1&én miic BB+ véi
nhiém cha Viét Nam |én BB+ trién vong 6n dinh. Cu thé, bac tin nhiém clia VN dudc nang tir BB 1én BB+ ddi Vi
' ' xép hang nha phat hanh no ngoai té dai han, nha phat hanh ng ndi té dai han va
tran tin nhiém qudc gia. Theo Fitch Ratings, viéc nang bac tin nhiém thé hién trién
vong tang trudng trung han thuan Igi ctia VN va trién vong nay dudc ciing cd thém
. s woam emmimonne, DG dONg voNn FDI manh mé. Trong thoi gian téi, VN sé tiép tuc don nhan dong von
: st swoesns acmeyseenee  FDI VAt d s€ gillp cdi thién vé céac chi tiéu tin dung mang tinh co cau. “Chung toi
ngay cang tin rang trién vong vi mé trung han cla VN kho co6 thé bi anh huéng bdi
. ~ nhiing con gi6 ngugc ngan han tir finh vic BDS va sy suy yéu clia nhu cau qudc
TG 18, Bén canh do, cac hd trg vé chinh sach di dé kiém soat rdi ro trong ngadn han’.
Du bao tang trudng trung han clia VN khoang 7%/nam. Kha nang canh tranh vé
chi phi, luc lvong lao ddng co trinh d6 va viéc tich cuc tham gia cac hiép dinh
thuwong mai tu do 1a cac yéu to thuc ddy dong von FDI téi VN, nhéat |a trong bdi canh
cac cong ty dang nd luc da dang héa chudi cung (ng. Trong thang 9, VN va My
cling vira nang quan hé Ién déi tac chién luwgc toan dién. Diéu nay cé thé thic day
hoat déng thuong mai va dong von FDI tir My. Ngoai ra, du trir ngoai héi cia VN
cling duoc cai thién 1én mirc 89 ty USD vao cudi thang 9, 1 phan nha dong von trd
lai va thang du thvong mai I6n hon. Fitch Ratings ky vong du tri* ngoai hoi cia VN
sé tiép tuc cai thién trong 2024-2025. Chua hét, bac tin nhiém BB+ con phan anh
nhiéu yéu t6 khac nhu: Rui ro trong linh vuc BDS dudc kiém soat; quy moé cla hé

thdng tai chinh 16n han; CSTT ndi I6ng. ..

01 Ratings

RATING ACTION DATE TYPE

BB+O Upgrade 08-Dec-2023 Long Term Issuer Default Rating

BB+ Upgrade 08-Dec-2023 Country Ceiling

Sacombank
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UOB duy tri duv bao tang trudng
GDP Viét Nam 2023 8 mirc 5%

FX & Rates 1Q24F 2Q24F
USD/VND 24,000 23,800
VND Refinancing Rate 4.50 4.50
Economic Indicator 2021 2022

GDP (%) 26
CPI (avg y/y %) 1.8
Unemployment Rate (%) 3.6
Current Account (% of GDP) -0.3

Fiscal Balance (% of GDP) -41

Sacombank
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Trong béo céo vira cdng bd, UOB nhan dinh, nén KT van dang trén da hdi phuc
hon ni¥a trong Q.IV. Cac s6 liéu gan day khdng dinh réng, cac hoat déng KT da
on dinh va trong 1 sd linh vuc dudc cai thién rd rét sv nita dadu nam. Doanh sd
ban |é hang hoéa va dich vu #10,1% sv cung ky trong thang 11 t& mirc 7% trong
thang 10 va la mdc tang nhanh nhat k& tir thang 5. San xuat (SX) cong nghiép
45,8% sv cung ky trong thang 11, nhd san luong SX #6,3%, nang tdng mirc téang
trwdng SX cong nghiép tinh tir d@u nam dén nay lén 1%. Chi so tinh t&r dau nam
dén nay cula ca linh vuc SX cong nghiép va ché tao da trd lai tich cuc ké tir thang
9, sau khi dao dong trong vung tiéu cuc vao dau 2023. San lwong SX da tang toc
khong ngiing ké tir khi ghi nhan mdc dm vao thang 5, cho thdy dong luc tang
trudng clia nganh co thé sé kéo dai dén 2024. Viéc cat giam LS tir NHNN gitp
gidm chi phi kinh doanh, trong khi Chinh phi da dua ra nhiéu chinh sach ho tro
DN. Qudc hoi quyét dinh $2% VAT dén 30/6/2024. Nhitng bién phap nay sé gilp
gidam bdt ganh nang chi phi cho DN va sé khuyén khich tang trudng SX va kinh
doanh cao hon. Thi trudng BBS VN dang c6 1 s6 dau hiéu 6n dinh va phuc héi,
nhiéu nha dau tv da mé lai hoat dong ban hang va tung ra cac dv an mdi... Mac
du, tang trwdng manh hon trong Q.III, luc can tir 6 thang dau nam la nguyén nhan
chinh khién téc do tang trudng trong ca nam co thé bi han ché. UOB ky vong
dong luc tir Q.1 sé dudc tiép tuc trong Q.IV, dac biét la véi nhiéu chinh sach hd
tro trong nudc. UOB duy tri du bao tang trudng ca nam ctia VN & muc 5%, véi gia
dinh téc do tang trwéng GDP thuc té trong Q.IV sé tang 1én 7% sv clng ky 2022.
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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 ngan hang I6n & phuong Tay

doéng loat gitr nguyén lai suat

O
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Cac ngan hang trung wong (NHTW) 16n bao gébm Cuc Du tri* Lién bang My
(FED), NHTW Anh (BOE) va NHTW chau Au (ECB) du kién trong tuan nay sé dua
ra thong bao tiép tuc gil* nguyén mdc LS hién tai, du cho cac nha dau tu ky
vong LS cho vay sé giam vao 2024. Cu thé, sau 1 tudn am dam cGa nén KT
toan cau, ca 3 co quan FED , BOE va ECB nhiéu kha nang sé gil* nguyén mdic
LS cao ngéat ngudng hién nay, véi muc dich d&m bao ty 1é lam phat sé ti€p tuc
ha nhiét sau khi dat m&c cao ky luc trong nhiéu thap ky. Tuy nhién, cac thi
truwdng tai chinh 16n 8 phuong Tay ky vong LS sé duoc cat giam vao 2024, nhat
la khi chi phi cho vay cao sé& gay ap luc I16n 1én muc tiéu tang trudng KT, lam
tdng nguy co suy thoai & ca 2 b Dai Tay Duwong. Day la diéu khdng qudc gia 16n
nao mong muén trong bdi canh chudn bi dién ra 1 s cudc bau cir then chét,
goém bau ci téng thdng My hay cudc Téng tuyén ci tai Anh. Cha tich FED da
canh bao rang thang cudi nam 2023 “chua phai thoi diém chin mudi” d& FED
tuyén b8 dat dwdc muc tiéu cat gidm lam phat va FED san sang that chat cac
chinh sach tai khoa néu nhu can thiét..... Gilra thang 11, ECB da thong bao sé
duy tri mdc LS hién tai cho dén gilra 2024, véi phan ddng du bao cho rang viéc
cat giam LS sé& chi dudc ban hanh sdm nhat vao thang 7/2024, bat chdp nhitng
lo ngai vé 1 cuéc khiung hodng KT mdi & Eurozone. Hién, ty I& lam phat &
Eurozone thang 11 dirng & mic 2,4%, tiém can vé muc tiéu 2% do ECB dé ra.
Tuy nhién, nén KT D(rc, 1 trong nhitng quoc gia tru cot cia khoi, dang déi mat
vGi nguy co suy thoai va cé thé sé kéo theo tac dong tiéu cuc trong khu vuec.
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Gié tiéu dl‘mg clia Trung Qudc
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CPI cla Trung Quéc (TQ) #0,5% sv cung ky 2022 va sv thang 10. Day la mdc
giam theo nam manh nhat k& tir thang 11/2020. Nha KT cap cao tai Economist
Intelligence Unit cho biét, di¥ liéu nay dang bao ddng doi vdi cac nha hoach dinh
chinh sach TQ. “Ap luc gidm gia tai TQ sé tiép tuc gia tdng vao 2024, khi chinh
quyén dia phuong ti€p tuc giam don bay va do tang trwdng toan cau du kién sé
cham lai”. Lam phat co ban chi #0,6% sv cung ky 2022, twong duong thang 10.
Theo KT trudng Jones Lang Lasalle, CPI ca ban yéu la canh bao vé nhu cau tri
tré kéo dai. Tuy nhién, day phai la wu tién chinh sach cia TQ néu muén mang
lai tAng trudng bén vitng va can bang hon. Mac du, gia tiéu dung & nén KT TQ
dang ding trwdc nguy co giam phat trong nhitng thang gan day, Thong déc
NHTW TQ hoéi tuan trude cho biét, lam phat du ki€én sé "tang Ién". Chi sé gia san
xuat (PPI) thang 11 3% sv cung ky 2022, sv mirc #2,6% trong thang 10, danh
dau thang gidm th& 14 lién ti€ép. Nén KT TQ da phai d6i mat véi nhiéu tré ngai
trong 2023, bao gébm ng chinh quyén dia phuong ngay cang gia tang, thi trudng
bat dong san roi vao khing hoang va nhu cau am dam trong va ngoai nudc.
Ngudi tiéu dung dang that chat hau bao do lo ngai vé nhitng bat én trong quéa
trinh phuc h6éi KT kho doan... Ngay 5/12, Moody's da dua ra canh bao ha mdc
x&p hang tin dung cGia TQ khi cho réng chi phi d& hd tro chinh quyén céac dia
phuang vuat qua khé khan tai chinh va giai ctru cac céng ty nha nudce cling nhu
dé kiém soat cudc khung hoang bat dong san sé dé nang lén nén KT nay.
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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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