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(Thir Nam, ngay 14/09/2023)
Tin TI:I! TRU’ONQ T!EN TE P . Chirng khoan l ‘w I
» Toéng quan thi trudng :

= D6 thi mdt sG chi bao phé bign VORI LEEE ] S
HNX - INDEX 25611 & -0.08%
W =7 DOWN JONES INDUS 3457553 & -0.20%
Tin TAICHINH-NGANHANG EUROSTOXX50PR 422348 &  -044%
. g;:ggrf)ghl;éyr(]eu cau NHNN xem xét, diéu chinh hé sb rui ro cac phan khuc CSI 300 INDEX 373665 & -0.64%
= Tim thudc chita bénh "ngan hang thira tien" Vang (SJC cép nhat 08h30)
=  UBCKNN: Lénh robot trén thi trudng chiing khoan sé duoc ap dung khi da SJC (Ng.d/Luong) 68.600 ¥ -0.22%
nghién ctiu, chuén bi k§ ludng Qudc té (wsp/oz) 19079 @& -0.26%
Tin KINH TE VIET NAM Ty gia (USD/VND cép nhéat 08nh30)
=  Kinh t€ Viét Nam dang & diém cudi trong chu ky suy thoai USD/ND BaLNH) 24013 * 0.08%
= Lam phat trong nudc chiu ap Iuc tir gia nang luong va luong thuc toan cau DXY 104.73 4 0.19%
5
o EUR/USD 10735 &  -0.25%
TinKINHTEQUOCTE USDAPY 147.17 0.00%
" (EPI ﬂj‘,angA,S cao hdp dEj’ kién n'hu’ng thi truong tin FED sé tam ngung USD/CNY 72717 & -0.28%
tang lai suat trong hai cudc hop téi . .

Sacombank Dau thé WTI (wsor) 88.89 ¢ 0.01%
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Chi s6 Dollar Index (DXY) hién & mic 104.70 tang 0.52% so vdi phién lién trude. USD 6n
dinh trong phién giao dich vira qua, sau khi di¥ liéu kinh t&€ My cho thay, lam phat tang trong
thang 8 nhung khéng lam thay déi ky vong cla thi trudng vé 16 trinh tang 1ai suat cta Cuc Du
tr&r Lién bang My (FED).

Ty gia GBP/USD giam dang ké do dong bang Anh bi anh hudng bdi thdng tin nén kinh t€ Anh
suy gidm. Ngan hang Trung uong Anh van dudc cho la sé& b6 sung thém 14 [an tang lai suat
k€ t* cudi nam 2021 khi cac nha hoach dinh chinh sach cta ho hop vao tuan tdi, nang lai
suat tir 5.25% lén 5.5%.

Gia vang thé gidi rang sang nay ti€p da giam nhe vdi vang giao ngay giam 4.5 USD xuéng
1,908,2 USD/ounce.

Gia dau thé caa My WTI giam 32 xu xudng con 88.52 USD/thung. Gia dau gidm sau khi co
thai diém cham mirc cao nhat 10 thang qua, khi lwong dau thoé du trir cia My bat ngd tang 1én
da 1an at nhitng dén doan vé ngudn cung that chat trong thoi gian con lai ctia nam nay.
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Chinh pht yéu cdu NHNN xem  Nghi quyét 144/NQ-CP phién hop Chinh pha thuang ky thang 8 gGa Chinh phu
xét, didu chinh hé s8 rai ro cac vira bgn hanh néu r("?, chd trong uu tién thic ddy tang trudng gan vaéi 6n dinh

. P kinh t€ (KT) vi mo, kiém soat lam phat, bao dam cac can déi I6n clia nén KT; tap
phan khuc bat dong san trung thdo g& kho khan, vuwdng mac cho san xuét, kinh doanh; git* vitng én dinh
chinh tri, bdo dam trat t an toan xa hdi va an sinh xa hoi. B6i véi Ngan hang
Nha nudc (NHNN), Chinh phu yéu cau diéu hanh chinh sach tién té (CSTT) chu
dong, linh hoat, kip thdi, hiéu qua, phdi hgp chat ché, dong bd vdi chinh sach tai
khoéa va cac chinh sach vi mé khac dé uu tién hon nira cho thuc day tang

trudng. Bén canh do, NHNN can ti€p tuc phan dau gidm mét bang LS cho vay;
theo doi viéc trién khai thuc hién Thong tw s6 02/2023/TT-NHNN, Thong tv s6
03/2023/TT-NHNN dé kip thdi huwéng dan, thao g& vudng méac phat sinh (néu co).
NHNN phai cé giai phap ti€p tuc ddy manh giai ngan cac géi tin dung 40.000 ty
ddng hé trg LS, 120.000 ty déng cho vay nha & xa hdi, 15.000 ty déng cho linh
vuc lam san, thay san. Ngoai ra dang chu y, Chinh phd yéu cau khan trwong
xem xét, diéu chinh phu hop theo thdm quyén hé sé rui ro ddi vdi cac phan khuc
bat dong san khac nhau; ra soat cac quy dinh lién quan dén cho vay, dau tu trai
phi€u doanh nghiép (DN) cho déng bd, phu hop vdi chinh sach phat trién thi
trwong trai phi€u DN theo Nghi quyét 33/NQ-CP ngay 11/3/2023 cta Chinh phd.

Sacombank
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Tim thudc chira bénh "ngan hang Trudng b6 phan phan tich vi moé va chién lugc thi trudng VNDIRECT nhan dinh,

thira tien" LS cho vay co thé gidm manh hon trong nhitng thang tdi do chi phi von cua
ngan hang thuong mai (NHTM) dang giam nhd tac dong tir cac dot cat giam LS
diéu hanh ctia NHNN. Du bao mat bang LS cho vay c6 thé #1-1,5 diém % trong
nhitng thang tdi. LS cho vay giam sé la yéu t6 thic ddy nhu cau vay tiéu dung
va dau tu tu nhan. Theo TS.Nguyén Hitu Huan, chi tiéu ting trudng tin dung ca
nam 2023 tir 14-15% la tuong ddi kho trong bdi canh nén KT van con nhiéu kho
khan. DU vay, co thé ky vong xuat khau tlr nay dén cudi nam sé& kha quan hon,
dac biét la cac nganh néng san, dién t* dugc du bao tich cuc hon sv giai doan
trwdce, tlr d6 tang nhu cau vay von tin dung ciia DN. Nhu riéng thi trwong My, tinh
dén thang 8, hang ton kho da giam con 10% (tir 20% hoi 6 thang dau nam) va du
bao sé tiép tuc giam... Vé gidi phap ngan hang (NH) c6 chap nhan rui ro cao han
khi ddy von tin dung & thdi diém hién tai? dai dién 1 s6 NHTM cho biét, do nhu
cau thi trwong khéng cé nén DN khdong man ma vay von. Vi vay, rat can Chinh
pht ddy manh céac giai phap lién quan dén kich cau tiéu dung, ti€p tuc thic day
giai ngan dau tu céng, khoi phuc niém tin thi trudng... Song song dé, cac NH co
th€ chép nhan rdi ro cao hon nhung cho vay phai thu héi dudc vén, cac du an
phai c6 ca sé phap ly chac chan dé tranh ng x3u gia tang trong tuong lai.

Sacombank
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UBCKNN: Lénh robot trén thi  Trong van ban gl téi cac cong ty chirng khoan (CTCK) mdi day, Uy ban Ching
trwding chl]’ng. khoan s& dudc épl khoan Nha nLj’c'icA(UBC_KNN)_ yéu c‘??lu cac dgn Vi nay rrli soat VAE‘I dU’n’g_ ngay viﬂéc §0’

dung robot dat Iénh giao dich ching khoan truc tuyén tu déng vdéi tan suat I6n.
Thong tin vdi bao chi, véi dac thu cha linh vuc ching khoan, tat ca nhitng sang
bi ky ludng tao, i’ng dung mdi trong kinh doanh déu phai ddm bao nhiéu yéu t6 nhu tinh
tudn tha phép ly, tinh minh bach, céng bang va quan trong nhét la phu hop béi
canh thuc tién cla thi trudng Viét Nam (VN). “Vi vay, co quan quan quan ly da
yéu cau cac CTCK ra soat va dirng ngay viéc ap dung lénh tan suét I6n bang
robot. DAy la giai phap can thiét, mang tinh chi déng dé dam bao su théng suét,
an toan, tranh nhirng tac déng tiéu cuc kho luéng 1€n thi trudng chung, cling nhu
loi ich chung cua cac nha dau tu. Vi thi truang VN, Iénh theo thuat toan, robot
hay lénh tan suat cao dang dugc UBCKNN va cac don vi lién quan nghién ctru,
danh gia 1 cach toan dién tir quy dinh phap ly, dén thuc tién hé théng cdng nghé
toan thi trudng va ca hé théng céng nghé cla tirng CTCK. Dai dién UBCKNN
cling chia sé, UBCKNN luén hoan nghénh cac CTCK sang tao va tién phong
trong viéc trién khai san pham, dich vu mdi. Tuy nhién, chirng khoan la linh vuc
mang tinh dac thu va céac t6 chic kinh doanh chitng khoan la nganh nghé kinh
doanh co6 diéu kién. Vi vay, vdi hién trang thi trvdng ching khoan trong nudc
hién nay, day la giai phap can thiét d€ chi déng vdi rli ro va hai hoa gitta muc
tiéu quan ly nha nudc, Igi ich chung cua toan thi trudng va cac cha thé tham gia.

dung khi da nghién cttu, chuan

Sacombank
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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 t€ Viét Nam dang 3 diém
cudi trong chu Ky suy thoai

Biéu d6 20: Dy bao chu ky kinh t& Viét Nam ndm 2023
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Trong bao céo vira cdng bd, DSC cho rang, & thoi diém hién tai, cac chi bao cua
VN déu cho thay nén KT dang & cudi pha suy thoai trong chu ky KT. Cu th&, PMI
bat dau md réng sau khoang thdi gian dai co hep, téang trén ngudng 50 diém [an
dau trong 6 thang. Vi két qua 50,5 diém, 41,8 diém sv thang 7, cho thay cac
diéu kién kinh doanh trong nganh san xuat da cai thién nhe. Tang trudng tin
dung van réat yéu, chi dat 5,2%, #4,42% sv thang 8/2022. Ty 1& bao phi ng xau
clia cac NH 16n & mirc #100%. Dén hét Q.1, Ty 1é no xau binh quan/Téng duw ng
cho vay #2,9%, tang ti mdc binh quan 2% hoi dau nam. FDI khéi sac nhat ké tiy
dau nam. Liy k& 8 thang, FDI dat 18,15 ty USD, (#8,2% sv ciing ky). Xét v& mét
gidi ngan, FDI thuc hién dat 13,1 ty USD (#1,3% sv cung ky). Kim ngach xuat
nhap kh&u tang cao nhat trong 12 thang; du lich phuc héi tét; doanh thu ban 1é
hang héa va dich vu da phuc hoi twong duong mdc dinh dat dudc giai doan
Q.IV/2022. Tién d6 giai ngan dau tu cong tot, dat 42,1% k& hoach Chinh pha
giao va cao haon sv cung ky 2022. Nén KT VN hién da c6 dé ma I6n va sé khong
tranh khoi van dong theo chu ky cta nén KT thé gidi. Hién tai, nén KT phuong
Tay tuy tru vitng han ky vong nhung chuwa phuc hoi. Nén KT Trung Quéc phuc
hoi y&u. Cac chinh sach hd trg duoc ban hanh chua phéat huy nhiéu tac dung
(nhu gidm LS nhung khdng c6 tang truwdng tin dung). Do do, DSC danh gia nén KT
VN van dang & diém cuéi trong chu ky suy thoai.
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Lam phat trong nudc chiu ap
lwc tir gia nang lvong va luvong
thuc toan cau téang cao
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Mirae Asset VN cho rang, lam phat tiép tuc bi ap Iuvc béi gia dién #3% sv gia
ban I& binh quan hién hanh ké tir thang 5. Ngoai ra, gia xéng dau thé gidi dang
tang trd lai va hién tuong El Nifio cé thé anh hudng xau tdi nguon cung thuc
pham. Ngoai ra, gia gao tang do lo ngai ngudn cung gao khi An Do cam xuat
khau c6 thé 1 phan gay ap Iuc 1én lam phat. Mac du lam phat thang 8 da tang
lén 3% sv cung ky lam phat trung binh 8 thang chi #3,1% sv cung ky, thap hon
sv muc tiéu 4,5%. Lam phat co ban van tiép tuc xu huéng ha nhiét xuéng 4% sv
cung ky trong thang 8, véi mirc mirc trung binh 8 thang giam xuéng 4,57% sv
cung ky. VDSC canh bao, lam phat cé thé tang cao hon du bao trong trwdng hop
gia dau thé vuadt ngudng 90 USD/thung hoadc tang manh 1én 100 USD/thung.
Trong khi d6, ap luc lam phat gia lvong thuc da lan téi VN, von la qudc gia cd
nguon cung ng gao doéi dao. Nhu cau tich trir gao tang cao trén thé gidi da kéo
gid gao xuét khju va gia trong nudc tdng manh. Gia lvong thwc mac du chi
chi€ém chua dén 4% trong ré CPI nhung viéc tang gia gao sé kéo theo da tang
clia chi s6 gia luong thuc - thuc pham (33,6% co cau tinh CPI). Cac yéu t6 chinh
thuc ddy da tang gia gan day la dén tw ngu‘(“)n cung. Thi trwdng gao va luang
thuc ndi chung dugc dan dat bdi ky vong vé tac dong tiéu cuc cla hién tuong El
Nino cung vdi viéc An D6 cdm xuat khdu gao va Nga rat khoi thoa thuén ngl coc
Bién Pen. Cac yéu t6 nay sé khé cd chuyén bién trong ngan han va dan dén
nhiéu kha nang tao ap luc Ién lam phat toan cau va lam phat VN trong Q.1V.
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BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023 CPI nam 2022-2023
/JV 1.00%
II[" 0.88%
3 ) [
15.00% 4 13.71% :
0.52% 0.40%
0.39%
10.00% 010
o 027% 0.15%
: L J
5.92% 0.07% 0.01% 0.01% 0.01%
5.00% 0.23%
—08— 2022
3.32% —0—2022 =0=2023 208
0.00% ™ T2 T3 T4 T5 T6 T7 T8 T9 TI10 Ti1 T12
Quy | Quy Il Quy Il Ca nam
- .
PMIndm2022-2023 VonFDInam2023
\ 35,000 14.0%
60.0 512 50.5 6.00
30,000 12.0%
5.00
474
487 400
40.0 417 467 453 462 20,000 8.0%
30.0 g0 B v6n cap mai 15,000 6.0%
2.00 B \/gn tang thém 10,000 4.0%
20.0 B Gop v6n mua CP H— NK
- ia 1.00 Vén thuc hign 5,000 s Cancan T 2.0%
10.0 f g 022 %Can can TM/XK
| —o0—2023 0.00 - 0.0%
0.0 P P P PP PP PP PP
B Q Q Q Q Q Q Q Ny N Q Q' Q Q' Q Q! Q'
I SRNRTC I R 15 760 T7 18, TO ORI 2 Q\\” LG R g\ «\'” & F P U GO U U R U R A Ui



>

CPI thang 8 cao hon du kién
nhung thi trudng tin FED sé tam
nging tang lai suat trong hai
cudc hop téi

Ty Ié lam phat toan phian va lam phat 161 tinh theo CPI ctia My,
tir ddu 2020 dén thang 8/2023 (%)
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Bao cao tir Cuc Thong ké Lao dong My cho biét, CPI thang 8 43,7% sv cung ky
2022, cao hon 0,1 diém % sv udc tinh clia cac nha KT dudc Dow Jones khao
sat. Sv thang 7, CPl #0,6%, phu hop vdi ky vong cta cac nha KT dugc Dow
Jones khao sat. Trong khi dd, khéng tinh dén bién déng cla gia nang lwong vao
lvong thuc, CPI 16i #0,3% sv thang 7 va #4,3% sv cung ky, trong khi udc tinh
clia Dow Jones lan luct la #0,2% va #4,3%. Cac quan chirc cua FED thudng
tap trung vao so liéu CPI 16i bdi ching mang lai blc tranh rdé rang hon vé xu
hudng lam phat trong dai han, khi da loai bd yéu té day bién dong la thuc pham
va nang luvong. Gia nang lugng gop phan Ién cho da tang cta CPl. Nang lugng
45,6%, trong do gia xang da vot Ién tGi 10,6%. Gia thuc pham 40,2%, trong khi
chi phi nha & (chiém #1/3 ty trong CPI) #0,3%. Sau khi bao cao lam phat duagc
cong bd, haop doéng tuong lai trén thi trudng ching khoan My ban dau giam
nhung sau do lai phuc héi. Tinh dén 8h56 (gio dia phuong), hgp dong twong lai
clia cé 3 chi so chinh clia chitng khoan My gan nhu di ngang. Tuy nhién, loi suat
Trai phi€éu Kho bac My da nhich Ién... Theo di¥ liéu t&¥ cong cu FedWatch cla
CME Group, thi trwdng gan nhu tin chac rang FED sé gil* nguyén LS trong cudc
hop thang 9 vao tuan tdi. Vao lic 8h10 ngay 13/9, xac suat dé FED tang LS
trong cudc hop thang 11 da ha xuéng con 37,5%, thap hon 3,6 di€ém % sv 13/9.
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DU BAO KINH TE THE GIOI - VIET NAM

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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Tin Tai chinh Ngan hang hitps://cafef. vn/chinh-phu-yeu-cau-nhnn-xem-xet-dieu-chinh-he-so-rui-ro-cac-phan-khuc-bat-dong-san-
188230912211047689.chn
https.://vietstock. vn/2025/09/tim-thuoc-chua-benh-ngan-hang-thua-tien-757- 1 106883.htm
hitps.//vietnambiz. vn/ubcknn-lenh-robot-tren-thi-fruong-chung-khoan-se-duoc-ap-dung-khi-da-nghien-cuu-
chuan-bi-ky-luong-20239131490964.htm

Tin Kinh t€ VN hitps.//vietnambiz. vn/dsc-kinh-te-viet-nam-dang-o-diem-cuoi-trong-chu-Ky-suy-thoai-2023913833 13382. htm
https.//vietnambiz. vn/lam-phat-trong-nuoc-chiu-ap-luc-tu-gia-nang-luong-va-luong-thuc-toan-cau-tang-cao-
202391484322420.htm

Tin Kinh té qudc té hitps://vietnambiz. vn/cpi-thang-8-cao-hon-du-kien-nhung-thi-truong-tin-fed-se-tam-ngung-tang-lai-suat-

trong-hai-cuoc-hop-toi-2023913203413351.htm
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