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= T6ng quan thi trudng Chi*ng khoan

= D06 thi mbt s6 chibao phd bién VN - INDEX 1,127.63 0.19%
i : HNX - INDEX 231711 % 0.15%
Tin TAl CHINH - NGAN HANG S DOWN JONES INDUS 36,577.94 1+ 0.48%
= "RUiro lién quan dén chinh sach tién t& that chat chua duoc hién thuc hoa EURO STOXX 50 PR 453661 ¥ -0.08%
hét, &p luc ty gia van thudng truc” ‘ CSI 300 INDEX 342680 4 0.21%
. Céim sao, chup hinh anh tién Viét Nam nham muc dich thuong mai tir
. Egg;e';\{\zrgfgoggéy cang Vat va x{ Iy ng xau SJC, (Ng,‘ aLuong) 73.600 0.00%
Québc té wsp/oz) 19795 & -0.10%

Tin KINH TE VIET NAM Ty gia (USD/VND cap nhat 08h30)
= DSC:Kinhté Viét Nam dang & dau chu ky phuc hoi USD/VND BQLNH) 23954 0.05%
DXY 10387 & -0.22%
Tin KINH TE QUOC TE EUR/USD 1.0793 * 0.26%
= |MF: SEJ’ ?hén m’énh kinh t€ cod thé”téc dong tiéu (iU’gEéi GDI? to:él.n C‘éA’u USD/JPY 14546 & -0.25%
=  CPI My tang khdp du bao trong thang 11, FED sé gilr nguyén lai suat? USD/CNY 71771 4 0.04%

Sacombank Dau thd WTI (wspsh) 68.72 & -3.75%
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Chi s6 US Dollar Index (DXY) giam 0.29%, xuéng mdc 103.80. Chi s6 DXY gidam nhe dau
ngay do su khdng chac chan vé ké hoach cat gidm lai suat ciia Fed nam 2024. Gia tiéu dung
clia My bat ngd tang trong thang 11 do gia xang giam. Trong khi dd, lam phat siéu 13i, theo
ddi chi phi dich vu trlr nang Ivong va nha &, cling tang cao.

Cudi tudn nay, Ngén hang Trung uong chdu Au, Ngdn hang Anh, Ngén hang Norges va
Ngén hang Quédc gia Thuy ST déu sé t6 chure cude hop chinh sédch, trong doé Na Uy duoc coi
la quéc gia duy nhét co kha nang tang 1ai suat.

Gia vang thé gidgi bién déng nhe vdi vang giao ngay gidm 1.3 USD xubng 1,979.5
USD/ounce. CPI tang 3.1% so vdi cung ky 2022 trong thang 11, phu hdp véi ky vong cua cac
nha kinh té€. CPI thang 11 tang 0.1% so vdi thang trudc. USD da giam bt ton that sau di liéu
CPI va khién vang tré nén kém hap dan hon d6i véi nhitng ngudi ndm giir tién té khac.

Gia dau thé WTI cua My giam 3.8% xudng 68.61 USD. Gia dau thé giam hon 3% xudng murc
thap nhat 6 thang vi lo ngai vé nguén cung va sau khi di liéu kinh t& My cho thay gia tiéu
dung bat ngd tang trong thang truwdc. DI liéu tir Vién Dau khi My cho thay, trong tuan két thuc
vao ngay 8/12, ton kho dau thé cia My giam 2.349 triéu thung; ton kho xang tang 5.8 triéu
thung; va ton kho san pham chung cat tang 300,000 thung.
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"RUi ro lién quan dén chinh sach VCBS cho rang, trong bdi canh thi trudng qudc té€ thuan lgi khi chi s6 DXY ha nhiét,
tién té that chat chua duoe hién Ngén‘héng Nha nude (NHNN) ngay Iép’tu’c da co cac bién phap diéu chinh phu hop
. . j " bao gbm ngirng phat hanh mdi tin phiéu. Theo do, ty gia da ha nhiét nhanh chéng.
Véi viéc nglrng phat hanh mdi tin phi€u, NHNN da bom rong 183.349 ty dong thong
thudng truc” qua nghiép vu thi trudng mé trong thang 11. Ap luc ty gia ha nhiét 1a diéu kién tién
<L quyét d€ NHNN quyét dinh diéu chinh lwang tin phi€éu NHNN théng qua nghiép vu
thi trvdng ma. Va theo do, lugng thanh khoan tam dugc hap thu trong thang 10 da
dan trd lai thi trudng lién ngan hang (LNH) trong thang 11. Trong bdi canh trang thai
thanh khoan doéi dao trd lai khi nhu cau tin dung con yéu, lai suat (LS) LNH gidm tré
lai mic thap trong thang 11 trudc cac dién bién thuan lgi dén tu thi trudng trong
nudc va qudc té. VCBS danh gid, tir nay cho dén cudi nam, nhu cau tin dung dudc
du bao chi céi thién nhe déng nghia véi kich ban xac suat thiéu hut thanh khoan
vao thoi diém cudi nam sé it xay ra. Theo do, du bao trong thang 12 nhiéu kha
nang méat bang LS LNH sé& van duy tri & mirc thap nhu giai doan thang 11. V& cudi
nam, theo hiéu 'ng mua vu cd thé xuét hién mdc tang nhe tuy nhién khéng xay ra
tinh trang thi€u hut thanh khoan. Trén thi truvong 1, LS huy ddng trong thang 11 da
$0,05-0,1 di€ém % vé muc LS thap hon giai doan dich bénh. "Khoang thai gian ty
nay téi cudi nam la khéng nhiéu va theo d6 VCBS duy tri du béo tang trudng tin
dung nam 2023 quanh muc 11-12%".

thuc héa hét, ap luc ty gia van
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Cam sao, chup hinh anh tién Viét Chinh phd ban hanh Nghi dinh 87/2023/NB-CP quy dinh vé phong, chéng tién gia
Namn nh&m muc dich thuong mai tiy v‘é bao vé tién Viét Nam (VN), trorlg dé quy dinh diéu kién, tiéu chuan sao, chup

. . . tien VN. Theo do, cac co quan, t6 chirc, ca nhan thuc hién sao, chup hinh anh
ngay 2/2/2024 tién VN khi ddm béo dap Ung tat cd cac nguyén tac: Tat ca cac ban sao, chup
khong lam thay déi hinh anh tién VN ngoai viéc phdng to, thu nhé hoac sao, chup
theo gbéc nghiéng cung ty Ié€ va phai dam bao tinh toan ven cta hinh chan dung,
qudc huy trén mat truwde to tién. Khong trich, ghép, két hgp 1 phan hoéc toan bd
hinh anh dong tién VN vdi cac ndi dung, &m thanh, hinh anh dung tuc, khiéu dam,
té nan xa hdi, bao luc, téi ac hoac cac ndi dung, am thanh, hinh anh trai véi lich
stt, van hoa, dao dirc, thuan phong my tuc va phap luat VN. Viéc sao, chup hinh
anh tién VN khong nham muc dich thuong mai, khéng thu tién dudi bat ky hinh
thirc nao trir trwdng hop dung trong tac phdm bao chi, phim tai liéu hoac luu trir
trong thuw vién d€ nghién clu hodc chup anh, truyén hinh vé déng tién VN dugc
trung bay tai noi cdng cong nham gidi thiéu, tuyén truyén vé dong tién VN. Céc t6
chitc, ca nhan néu tai khoan 1 Diéu 19 Nghi dinh nay khi dugc sao, chup hinh
anh tién VN dam bado viéc si* dung hinh anh tién VN ding muc dich.
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Ngan hang ngay cang vat va xir Mot chuyén gia KT cho biét, mua bét dong san (BDS) phat mai c6 thé la co hoi
dé€ sd hitu mon “hdi”, thé nhung dong thdi ngudi mua cling doi mat rdi ro néu tai
san dé bi mac vé phap ly. Téng thu ky Hiép hdi ngan hang (NH) VN ciing thira
nhan, viéc thanh ly tai san trong thdi gian vira qua rat khé khan. Nhiéu tai san
dam bdo la BDS tri gia 16n kho thanh ly do thi trwdng nha dat dong bang. Tuy
nhién, 1 ly do nira khién cho viéc thanh ly tai san cta NH gap khé la vi dinh gia
phat mai tai san nhiéu khi khéng theo gia thi trudng ma thuwong duoc tinh gbép
gdc va l1ai, méi 1an chiét khau tir 5-10%, do do co tai san dau gia trén 2 ndm mdi
ban dugc... Dai dién BIDV théng tin thém, B6 Tai chinh chua c6 van ban hudng
dan cach thirc thdm dinh gid khoan ng, viéc nay ciing gay nhiéu kho khan va
tiém &n rai ro. Bai khi ban no, viéc tham dinh gia khoan no co ban dua trén tham
dinh gia tai san dam bao nhung trong thdi ky suy giam cua thi truong BDS,
nhiéu trudng hop gia tri tai sédn xudng thap hon du ng géc khién NH e ngai vi so
that thoat von. D6 1a chua ké viéc phat mai, khdi kién qua toa an thuong kéo dai,
ton kém nhiéu chi phi. Trén thuc t€, co nhiéu khodn vay tir ltc khéi kién dén ldc
thi hanh an, phat mai tai san mat tgi 2-3 nam, tham chi 1au han mdi hoan tat viéc
thu hoi no. Mot van dé niva cling lién quan dén nd xau la cac NH dang gap nhiéu
khoé khan trong cong tac thu hoi ng. Dai dién 1 NH cho biét, hién cong tac doi no
va thu hoi ng chua dudc co quan phap luat, chinh quyén dia phuwong ung ho.
Pang luu y 1a tinh trang “bung ng” ¢c6 t6 chirc ngay cang gia tang.

ly no xau
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DSC: Kinh t& Viét Nam dang & Theo DSC, 6 thdi diém hién tai, cac chi bao KT cho thdy cac dau hiéu t6t, xdu dan

dau chu ky phuc hoi xen nhu PMI suy giam manh, san xuat khong 6n dinh, so luvong don hang giam; ty
i 16 e it ) |é giai ngan dau tu cong tiép tuc duy tri cao; ngudn von FDI ti€p tuc tang trudng 6n

@ dinh; ty gia ha nhiét, du bao ti€p tuc xu hudéng giam téi Q.1/2024; LS huy doéng va
]l Pl cho vay da gidm manh; thi trudng trai phiéu khoi théng. "Dién bién vi mé thang 11
. \V/ \\j U\~ khoéng co nhiéu su thay dGi. Stic cau ndi dia ghi nhan & mirc am dam, thé hién qua
“ \/ su’ yéu 6t clia tang trudng tin dung va tang truwdng dich vu ban 1é. Mot so chi tiéu vé
| san xuat (PMI) va xuat khau (XK) thu hep trong thang, dudc cho la da chiu tac déng
= FEFETTRET e khach quan tir xu hudng phuc hoi toan cau, dac biét la rdi ro gia tang ti phia Trung
e e o o T 14 4 i Quac". Tuy nhién, VN van ddm béo nhitng diéu kién phuc hdi. Do d6, DSC duy tri

. s Snalg % o thing e danh gia KT VN dang & dau chu ky phuc hoi va cé thé sé phuc héi chdm hon do

“ bdi canh KT thé gidi dang thé hién kém hon du bao. Boi canh vi md va gia ca leo
33 \/\ /v/\ f\/\'\_« thang dang gy khé khan cho nganh san xuat trong nudc. Tuy nhién, nhu cau sé
V\’

o phuc hoi trd lai trong thang cao diém cudi nam, nhd don dat hang XK tang trong boi
533 \J canh hang tén kho giam va ap luc lam phat thu hep & cac thi truong phat trién. Cudi
W nam, du bao tdng mirc ban I& hang hoa va dich vu tiéu dung tiép tuc khdi sdc nhd

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

déng luc clia chay dua giai ngan von dau tw cong va chuong trinh khuyén mai, hoi
chg hang hoa Tét,.. thu hut tiéu dung. Niém tin ciia nha dau tw nuwdc ngoai la “mo
neo” I6n nhat, bén vitng nhat cho sw phuc hoi khdng nglrng clia ngudn von FDI,
nhat la trong boi canh rui ro suy thodi KT toan cau hién hitu. Dong von dau tu nudc
ngoai Ky vong sé ti€p da tang trudng, 1a di€ém sang cho nén KT cudi nam...

Sacombank
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GDP nam 2022 - 2023 CPI néam 2022-2023
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IMF: Su’ phan manh kinh t€ cé thé
tac dong tiéu cuc t6i GDP toan cau
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Ngay 11/12, Phé Giam déc diéu hanh th& 1 IMF canh bao thiét hai tr sy phan
manh cta nén KT thé gidi co thé Ién tdi 2,5-7% GDP toan cau. “Mac du, khéng co
dau hiéu nao cho thay xu hudng toan cau héa dang rut lui trén dién rong nhung
cac duong dit gay dang ndi 1én khi s phan manh dia KT ngay cang trd thanh hién
thuc”. Tac déng cua dai dich Covid-19, 1am can trd hoat déng van chuyén hang
hoa cling nhu anh hudng cla viéc Nga trién khai chién dich quan su dac biét tai
Ukraine, khién gia nang lvong va hang héa tang vot, da khién chinh phl cac nudc
chuyén trong tdm sang dam bao tu cung, tuw cdp bang cach san xuat nhiéu hon
trong nudc hodc tang cudng hop tac véi qudc gia khac cd méi quan hé 6n dinh
hon. Khoang 3.000 bién phap han ché thuong mai da dugc ap dung vao 2022 trén
khap thé& gidi, gan gép 3 lan sd luong ap dung vao 2019. Su phan manh nhu vay
tiém an hau qua nghiém trong cé thé anh huwdng I6n han dén kha nang phuc hoi va
an ninh KT trong nudc. “Néu khéng duadc quan ly hop ly, chi phi cé thé dé dang Ian
at nhitng lgi ich nay va cé kha nang dao ngudc gan 3 thap ky hoa binh, héi nhap
va tang trwdng da gitp hang ty ngudi thoat nghéo”. Su phan manh toan cau sé gay
kho khan cho viéc giai quyét nhitng thach thirc chung nhu bién déi khi hau nén cac
nudc thuc hién cac phuong phap ti€p can “thuc t&” dé béo vé loi ich cla thuong
mai tu do nhiéu nhat co thé. Mot thda thuan "hanh lang xanh" ¢6 thé dam bao dong
chay quadc té vé khoang san quan trong cho qua trinh chuyén déi nang luong sach,
trong khi cac théa thuan tuong tu vé hang hoa thuc pham thiét yéu va vat tu y té co
thé ddm bao dong chay xuyén bién gidi toi thi€u trong thé gidi ngay cang bat on.
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CPI My tang khép du bao trong
thang 11, FED sé tiép tuc gilr
nguyén lai suat?

U.S. consumer price index
Year-over-year percent change as of November 2023
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Trong thang 11, CPI #3,1% sv cung ky, khdp véi du bao clia cac chuyén gia va
thap hon mirc 43,2% cua thang 10, B6 Lao dong My cho biét trong ngay 12/12.
Loai bd gia nang luong va thuc phdm, CPI 16i #0,3% sv thang 10 va #4% sv
cung ky. Ca 2 s6 nay déu khdp vdi du bao va di ngang sv thang 10. Mirc #2,3%
clia gia nang lugng da gép phan kim hdm da tang cla lam phat, trong dé gia
xang $6% va dau nhién liéu #2,7%. Trong khi do, gia thuc phdm #0,2%, chu
yéu do gia thuc phdm an ngoai #0,4%. Sv cung Ky, gia thuc pham #2,9%, gia
nang lvang #5,4%. Chi phi nha &, vén chiém 1/3 r6 CPI, #0,4% sv thang 10 va
#6,5% sv cung ky. S& liéu nay cho thay chi phi nha & van dang trén da gidm 6n
dinh ké ti* khi dat dinh vao dau 2023. “Trong khi gia hang hoa cét 16i giam trong
thang trudc, thi gia dich vu cot 16i lai héi phuc. Diéu nay sé khién FED phai duy
tri lap trudng trung lap tai thGi di€ém nay va tranh té ra bé cdu hon nira”, 1
chuyén gia vé LS My & Bloomberg Intelligence chia sé. Bao cao lam phat dugc
dua ra ngay khi FED vira bat dau cudc hop chinh sach kéo dai 2 ngay. FED
duoc ky vong gitr nguyén LS lan thi 3 lién tiép. Tuy nhién, thi trudng dang doi
theo cac tin hiéu tir FED vé 16 trinh LS trong tuong lai. Sau 11 lan nang LS lién
ti€ép ké tr thang 3/2022, cac nha hoach dinh chinh sach duagc ky vong sé phat
tin hiéu ngirng that chat chinh sach. Sau bao cao lam phat, thi truong du bao
FED sé khéng nang LS thém lan nao va dot giam LS dau tién nhiéu kha nang
dién ra vao thang 5/2023. Trén thuc té&, thi trudng hop déng tuong lai du bao
FED sé giam LS manh trong 2024, véi tong cong #1,25 diém %.
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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
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Tin Tai chinh NH hitps.//cafef. vn/ngan-hang-ngay-cang-vat-va-xu-ly-no-xau-188231213075125835.chn
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Tin Kinh té Viét Nam hitps.//vietnambiz. vn/dsc-kinh-te-viet-nam-adang-o-dau-chu-ky-phuc-hoi-20231212 154383 12.htm
Tin Kinh té quéc té https.//vietnambiz. vi/imi-su-phan-manh-kinh-te-co-the-tac-dong-tieu-cuc-toi-gap-toan-cau-
2023121213595234.htm
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