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Tin THI TRUONG TIEN TE
=  TGng quan thi trudng

Bang chi so
(Thir Ba, ngay 14/11/2023) |

Chi&ng khoan

= D6 thi mot s chi bo phd bién VN - INDEX 1,100.07 @ -0.15%
HNX - INDEX 22611 & -0.24%
DOWN JONES INDUS 34,337.87 % 0.16%
Tin TAI CHINH - NGAN HANG > 00
=  Tin dung dén cudi thang 10 dat hon 12,8 triéu ty déng, tang 7, 39% EURO STOXX 50 PR 423219 * 0.83%
= Visaotin dung bat dong san Tp.HCM tang trudng thap? CSI 300 INDEX 357941 & -0.20%
= Aplucty gia cd dau hiéu ha nhiét Vang (SJC cap nhat 08h30)

_ SJC (Ng.d/Luong) 70500 #* 0.43%
Tin }'I?INHU’TEtVLET"NA’:n'\jI’G Québc té wsp/oz) 19458 # 0.37%
. a0 strc béat cho tang truding —— " "
= Dy bdo can can thuong mai nam 2023 thing du 28,6 29,1 tj USD Ty gia (USD/VND cap nhat 08h30)

USD/ND BaLNH) 24020 * 0.02%
Tin KINH TE QUGC TE 247 BoleCH v meohlbr:
=  Goldman Sachs du bao lac quan vé kinh t& vi mé, thi trudng tai chinh 2024 EUR/MSD 1.0702 % 0.18%
=  FED duoc du bao giam lai suat lién tuc tir nam 2024 USD/JPY 15169 * 0.08%
USD/CNY 7.2891 0.05%

Sacombank Dau thd WTI (wso/h) 7851 2.15%
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TONG QUAN THI TRUONG

phién giao dich vira qua, do ky vong chi sé gia tiéu dung (CPI) ctia My giam, khién |ai suat trai
phi€u kho bac c6 xu hudng giam theo, trong bdi canh thi trudng dat cuoc rang Cuc Du triy

@ > Chi s6 US Dollar Index (DXY) giam 0.20%, xudéng méc 105.65. Béng USD gidm nhe vao
==

A
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Lién bang My (FED) da hoan tat viéc tang lai suat.

Gia vang thé gidi rang sang nay tang nhe vdi vang giao ngay tang 6.8 USD Ién 1,945.8
USD/ounce. Gia vang thé gidi 6n dinh gan mirc thap nhat trong 3 tuan khi cac nha dau tu cha
doi di liéu lam phat ctia My trong tuan nay dé danh gia 16 trinh 1ai suat cia FED. CPI du bao
tang 3.3% so vdi cuing ky nam ngoai, so véi murc tang 3.7% trong bao cao thang 9. CPI cét I6i
duac du bao tang 4.1%, khéng ddi so véi mirc dwdc ghi nhan trong thang 9.

Gia dau tho WTI cua My cling tang 1.09 USD, twong duwong 1.4%, 1én mirc 78.26 USD/thung.
OPEC da nang du béao tang trudng nhu cau dau thé gidi nam 2023 1én 2.46 triéu thung/ngay,
tang 20.000 thung/ngay so véi du bao trudc do. OPEC nhan thay nhu cau nam 2024 tang
2.25 triéu thung/ngay, khong thay déi so véi du bao cua thang trude.
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TAI CHINH
NGAN HANG

Tin dung dé&n cudi thang 10 dat  Ngan hang Nha nudc (NHNN) cho biét, dén ngay 31/10/2023, tin dung ddi voi
hon 12,8 triéu tj dong, tng 7,39% nén kinh té: (KT) dat haon 12,8 triéu ty d‘éng,, 47,39% sv §u6i nam 2022. DGi vai

i linh vuc bat dong san (BBS), NHNN khuyén khich cac t6 chic tin dung (TCTD)
tap trung ngudn von cho cac phan khidc nha & thuwong mai gia ré, nha é xa hoi,
nha 3@ cho cdng nhan; déng thai, kiém soat rui ro tin dung déi vdi linh vuc kinh
doanh BDS nham thac ddy thi trudng BDS phat trién lanh manh, bén viing...
Dén 30/9/2023, téng du nd tin dung déi vdi linh vwc BDS cla cac TCTD dat 2,74
triéu ty déng, 46,04% sv 31/12/2022, chiém ty trong 21,46% tGng du ng dGi vai
nén KT. Trong d9, tin dung BDS tap trung vao muc dich tiéu dung/tv s dung
chiém 64% va du ng doi véi hoat dong kinh doanh BDS chiém ty trong 36% du
ng tin dung linh vuwc BDS. Tuy nhién, 9 thang dau nam, tin dung kinh doanh
BDS lai c6 su tang trudng cao hon ty 1€ tang trudng tin dung chung va cung ky
nam trudc... Hién nay, thi trudng BDS van ddi mat vdi nhiéu khé khan, thach
thirc trong dé c6 nhiéu ton tai, vudng méc da kéo dai nhu vuwéng mac vé hé
théng thu tuc phap ly lién quan dén dat dai, quy hoach, dau tv xay dung; Su mat
can doi cung cau tai cac phan khdc. Nhu cau cla thi truvdng tai 1 s6 phan khuc
dang co6 su sut giam manh. Nang luc tai chinh ctia doanh nghiép (DN) con han
ché va phu thudc chd yéu vao cac ngudn huy dong tlr bén ngoai; cac kénh huy
déng von khac chua thuc sv phat huy hiéu qua, nhat la thi trudng von (thi trudng
trai phi€u DN, thi trudng chitng khoan) dang ton tai 1 sd van dé....

Sacombank
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NGAN HANG

Vi sao tin dung bat dong san Ngay 13/11, 6ng Nguyén Buc Lénh - Phé Gidam déc NHNN chi nhanh Tp.HCM -
Tp.HCM tang trwdng thap? cho biét, trong 9 thang dau nérr] nay, du nd tin dung BBS & Tp.HCM dat khoang
— — 925.000 ty déng, *1,9% sv cubi nam 2022. Tuy nhién, muic tang trudng nay con
thdp. Phan tich cu thé hon, éng cho rang, tin dung BDS cho muc dich kinh
doanh van duy tri tdc dd tang trudng va tang truéng cao hon. D6 véi du ng tin
dung BDS cho muc dich tiéu dung, tv st dung trén dia ban Tp.HCM dat 648.000
1 , . Mty dOng, chiém 70% sv tong du ng BDS, #0,3% sv cudi nam 2022. “Nhu cau tin
RN f " %/ dung giam do khé khan tir nén KT va thu nhap cta khach hang tang thap, dudc
‘ # .| coi la nguyén nhan chinh tac déng dén tin dung BDS cho muc dich tiéu dung, tu
st dung”. Theo éng, dudi tdc ddng hd tro tir chinh sach tién té (CSTT) tin dung
ctia Ngan hang trung uong (NHTW) va gidi phap kich cau tiéu dung, dau tu dé
hé tro tang trwdng da tao diéu kién hd trg thi trwdng tirng budc 6n dinh, vuot qua
kho khan dé€ tang trudng 1 s6 nhém nganh, linh vuc cda thi trvdng. Tuy nhién,
xét trong tGng thé, tin dung BDS con tang trudng thap ma nguyén nhan chu yéu
la t&r nhu cau tin dung giam, nhat Ia nhu cau mua nha & cua khach hang.

Sacombank .
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Ap luc ty gia c6 ddu hiéu ha nhiét Ap luc ty gia gan day cé dau hiéu ha nhiét. Ty gia lién ngan hang (NH) gitta VND
va USD da #>1% sv dinh diém hdi thang trudc, gidi tod nhitng lo lang trudc do
rang ty gia cé nguy co vuot 25.000 VND/USD. Dén cudi thang 9, riéng kiéu hdi
vé Tp.HCM da dat #6,7 ty USD, vuwot ca nam 2022. Ngoai cac nguon tor My,
chau Au, thi trong 2023 con ghi nhan luwong kiéu héi vé tir cac nudc chau A ting
rat cao. Nguon kiéu hai doi dao da gop phan lam gidm ap luc ty gia. TS Nguyén
Hdru Huén cho biét: "Thudng vao cudi ndm ap Iuc ty gia rat Ién vi nhu cau nhap
hang hoda rat cao, tac dong dén can can thanh toan, gay ap Iuc lam tang ty gia.
Dong kiéu hdi n6é da gép phan binh én*“... Ap luc ha nhiét, tudn qua NHNN quyét
dinh tam dirng phat hanh tin phi€u méi. Trudc dé, da co thoi diém VND #4% sv
USD, do chi s USD trén thé& gidi tang lién ti€p, cung vai viéc cat giam |ai suat
(LS) diéu hanh manh mé trong nlra dau nam, khién LS ngan han trong nudc
giam ky luc sv LS USD ngan han. Ngoai ra, nhiéu thdéng tin tich cuc nhu viéc
FED quyét dinh khdng tang LS, c6 thé dirng 16 trinh nang LS ciing gop phan xoa
diu ap luc ty gia trong nudc, tao du dia d& duy tri CSTT ndi Idng nham hé tro t6t
cho DN va nén KT trong giai doan tang téc cudi nam.

Sacombank
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BANG CHi sO TIEN TE NGAN HANG THAM KHAO

BIEU DO HUY PONG, CHO VAY, TY GIA, LAl SUAT

/ Tang trudng huy dong ctia Nganh \ / Ty gia lién ngan hang thang 11/2023 \
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Tao stc bat cho tang trudng

CAC CHi TIEU PHAT TRIEN KINH TE-XA HOI

CHU YEU NAM 2024

THONG QUATAI KY HOP THU 6, QUOC HOI KHOA XV, NGAY 9/11/2023

/."ﬂl :
) T6c dé tang téng san pham trong nudc 6-6,5
’ (GDP)
r]
i f; § GDP binh quan dau ngusi ~4,700 - 4,730 us
{3 Tytrong cong nghiép ché bién, ché tao ~241-242
, trong GDP ’ ’
Téc d6 tang chi s6 gia tiéu ding 40-45
(CPI) binh quan 0-4,5
Téc d6 tang nang suat lao déng xa héi 48-53
il binh quan d 2
{3 T9trong lao dong nong nghiép 26,5¢
£, trong téng lao dong xa hoi f
Ty & lao ddng qua dao tao ~69
-Trong d6: Ty 1é lao déng qua dao tao .
c6 van bang chiing chi 28-28,5
fy; T4 1& thét nghiép & khu v thanh thj <4
T91& hé nghéo "
. 2 (theo chudn nghéo da chiéu) Giam >1
S6 bac sitrén 10.000 dan
[+]
|y S8 ging bénh trén 10.000 dan
@ Tylétham giabao hiémy t&
Lo, Tyléséxadat chudn néng thén mai 80
% Ty lé thu gom va xir ly chét thai rén sinh hoat
& ‘ d6 thj bao dam tiéu chuan, quy chuan 95
‘ Ty 1é khu céng nghiép, khu ché xuét dang
i hoat dng c6 hé thdng x Iy nudc thai 929
P

tap trung dat tiéu chudn méi trugng
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~13,5 bic
~32,5 giutng

94,1 %dinsé
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Theo Dai bi€éu Tran Van Lam, Qudc hoi da thong qua 1 s6 van ban, nghi quyét, trong
do co Nghi quyét K& hoach phat trién KT xa hdi 2024, vai 15 chi tiéu chu yéu, dac
biét da théng nhat muc tiéu tang trudng GDP 6-6,5%. Xét trén ca 3 tru cot tang
trudng la xudt khdu (XK), dau tu va tiéu dung déu rat kha quan. Do vay, muc tiéu
GDP 46-6,5% Qudc hdi dé ra la hoan toan kha thi. Véi XK, trong thoi gian qua gap
kho khan nhung dén cudi nam da phuc hoi rat tét. Trong thdi gian téi, nhu cau thi
trudng thé gidi tang, kha nang phuc héi ctia XK la ré nét. Bén canh do, nhu cau cla
thi trvdng trong nudc cd nhiéu yéu té dé phuc hoi... Dac biét sang nam, sé thuc hién
cai cach tién luwang tir 1/7, sé tao stc cau I6n va nén KT ¢o6 co sd tang manh. Trong
khi d6, kénh dau tu van tiép tuc duoc duy tri. NEu nhu khdéng cd nhiing yé&u t6 tac
déng nguoc, ching ta hoan toan cé thé dat, thdm chi co thé vuat muc tiéu tang
trudng dé ra. Nghi quyét dua ra 12 nhom giai phap mang tinh téng thé, can co va rat
toan dién dé hién thuc hoa cac muc tiéu dé ra. Pai biu Hoang Van Cudng cho rang,
dé dat dudc muc tiéu GDP %6-6,5%, can nd luc rat I6n dé tan dung duoc moi co hdi.
Trudc tién, can quyét liét gidi quyét cho dudc nhitng nat that vé thé ché dé khoi
thong ngudn luc. Néu co co ché, thé ché t6t, ching ta mdi khoi théng dudc ngudn
luc dau tuw cong;... Co thé noi, 12 giai phap dé ra rat toan dién, day du, tuy nhién, nit
that I6n nhat van la van dé lién quan dén thé ché. Hién nay van c6 tinh trang van ban
phap luat chéng chéo, mau thuan, khéng phu hop véi tinh hinh thuc té.... Nhu vay
rat can phai thao g& thé ché & mirc cao hon, théng nhat han. Bén canh do, ching ta
phai ti€p tuc cé chinh sach hé trg cho khu vuc doanh nghiép va tiéu dung.
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Dv bao can can thuong mai nam
2023 thang du 28,6 -29,1 ty USD

Sacombank
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Trong bao céo phan tich vira cong bd, BSC dua ra 2 kich ban du bao xuat nhap
khau (XNK) VN 2023: (i) Kich ban 1, XK #10% va NK #4,42%; (ii) Kich ban 2, XK
$15% va NK #9,09%. Thang du can can thuong mai 6 muc 28,6-29,1 ty USD.
Trong 2024, du bao XNK lan luot sé 6 mic 5,5% va 11% & kich ban 1. Kich ban 2,
XK #7,5% va NK #15%. Thang du can can thuong mai thu hep sv 2023, & muic
18,7-24,6 ty USD. Du bao trén dugc nhém phan tich dua ra dua trén cac co sé: XK
sang My sé& hoi phuc trd lai khi FED bat dau ndi I1dng CSTT; hang hdn kho tai My
dang co6 xu hudng tang trudng cham lai trong nhitng thang gan day va VN da nang
cap mdi quan hé 1én Dai tac chién Iwoc toan dién véi My. Tuy nhién, FED phat tin
hiéu sé gilr LS cao trong thdi gian dai, 1 yéu t6 can tré da hoi phuc. Tai chau Au,
lam phat van & muc cao, ECB c6 quan diém tuong tu FED 1a sé gitt LS & murc cao
trong thdi gian dai cho dén khi lam phat vé ngudng muc tiéu 2%. ECB du bao dén
2025 lam phét trung binh nam méi vé& ngudng 2,1%. Ngoai ra, chau Au dang d6i
mat véi nguy ca suy thoai kj thuat. XK sang chau Au trong théi gian téi ciing sé bi
anh huwdéng. Tai Trung Qudc, ca 3 tru cot chinh clia nén KT la tiéu dung trong nudc,
bat dong san, XNK déu dang yéu. Sang 2024, khi FED cham dut CSTT that chat,
thic day cac quéc gia khac ndi ldng CSTT theo, tao diéu kién cho thwong mai toan
cau hoi phuc tré lai. BSC du bao khi dé thwong mai gitta VN va Trung Qudc sé hoi
phuc theo da héi phuc chung. Ngoai ra, NK hang hoa dau vao 2024 sé tang trudng
manh hon sau 2023 dinh tré, nham dap &ng nhu cau dau ra hoi phuc.
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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Goldman Sachs du bao lac quan
vé kinh té vi mo, thi trwong tai
chinh nam 2024

Exhibit 25: We Expect Higher Returns on Non-Cash Assets Than Cash in 2024
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Trong bao cédo “The Hard Part Is Over”, Goldman Sachs cho biét: “Nam 2024 sé
cliing cd thém cho nhan dinh rang nén KT toan cau da thoat khoi moi truong hau
khung hodng tai chinh géom céc yéu t6é lam phat thap, LS chinh sach d mirc 0 va
loi suat trai phi€u thuc am. Giai doan hau khing hoang tai chinh thudng dudgc
cam nhan 1a mét khoang thai gian cla su dich chuyén khéng thé ddo ngudc di
t6i loi suat thap hon trén pham vi toan cau va lam phat ciing & muc thap. ‘Bay
thanh khoan’ va ‘tang truéng tri tré kéo dai’ Ia nhirng t&r khoa quan trong cla
thap ky do”. Trong hon 1,5 nam qua, bulc tranh vi mo toan cau da thay doi khi
cac nha hoach dinh CSTT cham dut ky nguyén CSTT ndi ldng... “Cau hoi dat ra
G day la liéu su trd lai véi moi trudng LS nhu trude khing hoang tai chinh cé
mang tdi 1 su cdn bang hay khong. Cau tra 10i nghiéng vé ‘cd’ 8 My hon & bat ky
nén KT nao khac, nhat 14 6 chau Au - nai stic ép nd céng ¢6 thé gia tdng 6 1 s6
qudc gia”,... Du bao lgi tirc tir dau tu vao trai phiéu, tin dung, cé phi€u va hang
hoa co ban sé t6t hon viéc ndm gilr tién mat trong 2024. Lam phat sé ti€p tuc
giam trong 2024, tang trudng thuc vé nhu nhép cla cac hd gia dinh sé tang,
hoat déng san xuat sé khdi séc va cac NHTW, dan dau |a FED sé& ngay cang
san sang cho viéc cét gidm LS. Tuy nhién, van c6 nhitng “rdi ro cao hon binh
thuong” trong 2024. Ngay ca lam phat ti€p tuc giam nhanh, cé thé FED va cac
NHTW khac van sé gilt LS & mdc cao trong thdi gian 1au hon sv du bao. Ngoai
ra, con co cac rii ro khac coé thé gay suy giam tang trudng KT.
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FED dudc du bao gidm lai suat
lién tuc tir nam 2024
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Mc;rg'an Stz;nley Goldman Sachs Fed

&

Cacthuocdo

Lai suét tham chiéu cia Fed 2.375% 4.0%-4.25% 3.9%

Ty 1& that nghiép 4.3% 3.6% 41%

Tang tredng GDP thuc 1.4% 1.9% 1.8%

PCE lai 21% 2.2% 2.3%

Sacombank
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Nhiéu NH My cho rang, Cuc Du tri¥ lién bang My (FED) sé giam LS déu dan ti
gitra 2024, khi KT c6 nhiéu d&u hiéu yéu di. Cu thé, Morgan Stanley vira dua ra
duv bao FED sé bat dau gidm LS hang loat tir thang 6/2024. Mdrc gidm co thé 1a
$0,25%/lan, dua LS tham chiéu vé quanh 2,375% cudi 2025. Du bao My khong
roi vao suy thoai nhung sé can ndi ldng chinh sach thém do KT yéu di. Ty 1é that
nghiép sé lap dinh tai 4,3% vao 2025, cao hon udc tinh ctia FED la 4,1%. Tang
trudng va lam phat cling s€ cham hon du bao chinh thirc clia gidi chirc. “LS cao
trong thoi gian dai sé kéo tut hoat déng KT. Chung t6i van git quan diém rang,
My s& ha canh mém nhung tang trudng yéu sé khién lo ngai suy thoai khong thé
bién mat". Goldman Sachs cho rang, phai dén Q.IV/2024, FED mdi giam LS.
Theo Goldman Sachs, du bao sau thai diém nay, FED sé giam LS hang quy cho
dén gilra 2026, tuong duwong #1,75%, dua LS tham chi€u vé 3,5-3,75%. FED sé
van duy tri LS & muc twong di cao. Bank of America du bdo, FED nang LS
thém 1 lan nira. Sau dé, co quan nay sé& gidm 3 lan lién ti€p, mbi [an 0,25%/1an
tir Q.11/2024. Trong du bao thang 9, FED cho biét, chi giam LS 1 lan/nam, dua
LS tham chiéu vé 5,125% vao Q.IV/2024 va 3,9% cubi nam 2025. Thang 11,
FED da gi* nguyén LS lan th 2 lién ti€p, 3 mirc 5,25%, cao nhat 25 nam. Trudc
dd, ho nang LS 11 lan ké tlr dau 2022 d€ ghim lam phat. Lam phat tai My hién
van cao hon dang k& sv muc tiéu 2% cta FED.



NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

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{

Sacombank S
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Bang chisé https.//www,hsx, vr/
httos.//hnx, vn/vi-vn/hnx, htm/
httos../www,bloomberg,com/markets/stocks
htips.//goldprice, org/vi
http.//www, sjc,com, vri/
httos.//www,sbv,.gov,.vn/TyGia/faces/TyGia,jspx? afriWindowMode=0& afrloop=20457854754928577& adf.
ctri-state=1a9q0kizgf 4
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Tin Tai chinh Ngan hang hitps.//vietstock.vn/2023/1 1/vi-sao-tin-dung-bat-dong-san-tphcm-tang-truong-thap-757-1122071. hfm
https.//cafef.vn/ap-luc-ty-gia-co-dau-hieu-ha-nhiet- 188231113093847729.chn
hittps.//www.tinnhanhchungkhoan. vn/fin-dung-den-cuoi-thang- 102023-dat-hon- 128-trieu-ty-dong-tang-739-

post333778.htm/

Tin Kinh té Viét Nam httos.//cafef.vn/tao-suc-bat-cho-tang-truong-188231113070842638.chn
httos.//vietnambiz. vn/bsc-du-bao-can-can-thuong-mai-thang-du-286-291-ty-usd-nam-2023-
2023111384317496.htm

Tin Kinh té qudc té httos.//vneconomy.vn/goldman-sachs-du-bao-lac-quan-ve-kinh-te-vi-mo-thi-truong-tai-chinh-2024. htm

httos.//vnexpress.net/fed-duoc-du-bao-giam-lai-suat-lien-tuc-tu-nam-sau-4676531. htm/
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