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Chi s6 US Dollar Index (DXY) tang 0.33%, dat mdc 104.38. USD da thoat khoi da giam I6n
nhat trong 1 nam vao hém 15/11, khi chi s6 gia tiéu dung (CPI) cho thay lam phat cta My
dang ha nhiét nhanh hon du kién, khi€n thi trwdng ky vong rang FED da hoan tat viéc tang |ai
suéat. Tuy nhién, CPI My hién dang & mdc 3.2%, van cao hon nhiéu so vdi muc tiéu 2% cla
FED, khién cau hdi vé viéc khi nao FED sé cét gidm lai suat van chua dudc gidi quyét.

Gia vang thé gidi rang sang nay da on dinh vdi vang giao ngay giam 3.2 USD xudng 1,959.2
USD/ounce.

Gia dau WTI cua My giam 1.6 USD, tuong duwong 2%, xudng mirc 76.66 USD/thung. Ton kho
dau thoé cua My tang 16n hon du ki€n, san lugng Ky luc tai nha san xuét I6n nhat thé gidi, va lo
ngai v& nhu cau & chau A 1a nhitng yéu t6 dady gia dau lao déc hon 1.5% & cudi phién giao
dich ngay 15/11.
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Bién lai thuan cla cac ngan hang Bao cao "Nhan dinh thi truang vé nganh ngan hang (NH) cap nhat 9 thang 2023"
s& dugc cai thién tir Q.IV/2023 dg’gc \{IS Rating phat hanh r_ndl day d:a du tA)ao,‘ NIM cua cac NH S€ du:q0 cai

thién t0 Q.IV...Theo VIS Rating, nguyén nhan la do lai suat (LS) tién gui diéu
chinh vé ving LS thap nhanh hon sv LS cac khoan cho vay va nhu cau tin dung
phuc hoi. Rui ro suy gidm chat lugng tai san tl* cac doanh nghiép (DN) bat dong
san da lan truyén sang tap khach hang SME clta NH. Theo doé, ky vong ty 1&é no
Xau mdi hinh thanh sé cham lai do kha nang trd ng cta khach hang dan cai
thién khi diéu kién kinh doanh kha quan hon va mét bang LS & muc thap... Ty &
ROAA toan nganh giam xuéng murc 1,5% trong 9 thang nam 2023 ti* mirc dinh 5
nam la 1,7% trong 2022. ROAA sut giam dudi anh hudng cua viéc NIM bi thu
hep (#0,5% sv cudi 2022) do LS tién gui diéu chinh 1&én ving LS cao nhanh hon
sv LS cho vay va nhu cau tin dung yéu hon sau cac dot tang LS lién ti€p trong
Q.IV/2022. Cac NH c6 ROAA cai thién manh va dat ké hoach tang trudng than
trong van dang trén da hoan thanh k& hoach Ioi nhuan cho 2023. Khi cac khoan
tién gti cd LS cao huy dong trong Q.IV/2022 dan dao han, LS tién gli tai cac
NH sé gidm dang ké&; trong Q.I11/2023. Ngoai ra, CASA bat dau phuc hdi do méi
trwdng LS thap. Do dé, VIS du kién chi phi von clia cac NH sé diéu chinh giam
dang ké vé murc thdp hon. Bén canh d6, nhu cau tin dung tang trong bdi canh
nén kinh té (KT) hoi phuc sé gép phan lam tang loi suat cho vay.
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USD Index gidm manh, déng Iwc  Chét phién 14/11, DXY giém con 104,06 diém. Trudc dé 1 ngay, chi sd nay tirng
gitip Ngan hang Nha nuéc ngung duy trl_(? mu’c_‘j 05,6% dleﬁm: Nhl’J’ vay, chi trong 1 phién giao dich, D_)fY #1,49_‘1/0,
e b . o muc giam nhiéu nhat ké tu thang 11/2022. Theo SSI Research, viéc DXY lién
phat hanh tin phieu tuc giam trong nhirng tuan vira qua da gilp ty gia ha nhiét va thac day Ngan
Bl ¥ 16 hl o6 DX 3 éim 2022 i ngdy 15711 hang Nha nudc (NHNN) nglrng hat tién qua kénh tin phi€u. Phién sang 15/11,
NHNN da giam ty gia trung tam 4 VND, xuéng 24.016 VND/USD. Tai Sd giao
dich NHNN, ty gia ban ra 5 VND... Ap luc I&n ty gia da phan nao dudc ha nhiét
k& tir dau thang 11 1a 1 trong cac nguyén nhan dan dén déng thai ngung phat
hanh tin phi€u cua NHNN tr 9/11. Nguyén nhan khac dén tir nhu cau trén kénh
tin phi€u sé giam trong bGi canh NH thwang mai can phai chuan bi thanh khoan
cho mua cao diém tin dung vao cu8i nam. Téng khdi lugng tin phiéu da dao han
0 trong thaGi gian 9-15/11 la 90.000 ty déng. Hién con hon 100.000 ty dong tin
ST AT g P P phiBu chua ddo han. Du kién, 16 tin phiéu cudi cling s& dao han vao 6/12. Pong
thai phat hanh luwgng 16n tin phiéu ra thi trudng cia NHNN ti cudi thang 9 nham
diéu ti€t LS trén thi trwdng 2 1én mirc hgp ly hon, gidm tinh trang dau co chénh
léch LS (VND-USD). Du vay, SSI Research ti€p tuc canh bao rang, rii ro vé ty
gia van con hién hitu khi chénh I&ch LS cao va nhiéu khd nang NHNN sé linh

hoat st dung kénh tin phiéu (cé thé véi cac ky han ngén hon) néu can thiét.
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60 t6 chlc va quy tham gia hoi SéngNngéy 14/11 (theo gid dia phuong), HOi nghi Xuc tién dau tu"téi chinh tai My
nghi xuc tién dau tv tai chinh tai d‘a dlgn ra d Los Ang‘ele§. Hgl ngAh! do B6 tru’dng, B_Q qu chinh Ho,E)u’c Ph’dc Chl‘J
o ae Lin N I tri, véi s tham du ba Vi Thi Chéan Phuong, Chu tich Uy ban Chi’'ng khoan Nha
My, dac biét quan tam Io trinh | . (UB CKNN), 6ng Mai Xuan Thanh, Téng cuc trudng Téng cuc Thué, dai
nang hang dién lanh dao 1 s& don vi... Tai phién thao luan, nhiéu nha dau tv nudc ngoai
J§ (NDTNN) bay té su quan tdm vé cac thong tin lién quan dén trién vong KT Viét
Nam (VN), co ché wu dai thué doi véi NDTNN dau tu tai thi trwong VN va chinh
sach thu hut von dau tv nude ngoai, dac biét la cong tac nang hang thi trudng
ching khoan (TTCK) VN ti thi trvdng can bién |én thi trwGng mdi noi. Giai dap
cau hdi cia NDTNN, Chu tich UBCKNN da chia sé vé cong tac nang hang, cling
nhu loi ich, thach thirc clia viéc nang hang TTCK VN... Thong tin thém dén céac
nha dau tu, Chu tich UBCKNN nhan manh, viéc nang hang TTCK khong chi la
nd luc cla riéng co quan quan ly Nha nudc ma con la nd luc chung cla cac
thanh vién thi trudng. Clng vdi s quyét tdm cta Chinh phd VN trong trién khai
giai phap thao gd cac van dé vé cong tac nang hang thi trwong, TTCK VN sé la
dia diém dau tu, kinh doanh hdp dan cho DN, nha dau tu trong va ngoai nudc.
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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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Kinh t&€ Viét Nam nam 2024
tham chi sé con nhiéu 'con gio6
nguoc' hon ca 2023

Du bdo tang truéng Kinh té thé gidgi nam 2023
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Nhan dinh vé KT VN 2024, TS.V3 Tri Thanh cho rang, xac suat nén KT tiép tuc gap
kho it nhat la dén gilta nam 2024 la rat cao. Theo TS.Bui Quang Tuan, boi canh
2024 rat nhiéu khé khan va nhitng thach thirc thadm chi sé con nhiéu hon ca 2023.
"Con gi6 ngugc" dau tién dudc du bao tiép tuc va tham chi con manh mé hon trong
2024 1a tir bdi canh bat on trén thé gidi. Nhitng cudc xung dot tai Nga-Ukraine hay
mdi day la Israel-Hamas tac dong khién hang loat nhdm hang nguyén liéu, dau tho,
luong luc thuc phdm tang cao. Néu cac cudc xung dot nay kéo dai hodc md rong sé
la nhitng thach thire rat 16n véi nén KT thé gidi va VN. Hién nay, VN dang héi nhap
rat sau rong vao nén KT thé gidi. Chlng ta cling dang dua nhiéu vao tru cot xuat
nhap khau, vi vy néu cac xung dot kéo dai, xuat nhap khdu bi anh huwdng KT VN sé
chiu tac dong rat 16n. "Can gié nguoc" thir 2 1a bdi canh tang trwdng KT thé gidi cling
khoéng may sang sua, hién van con nhiéu du bao khac nhau déi véi tang trudng KT
thé& gidi va cac nudc lon. Mot vai du bao cho rang, tang trudng toan cau sé nhich 1én
nhung cling c6 du bao giam di nhu World Bank vira cong bd du béo tang trudng KT
toan cau sé dat 2,9% nam 2024 gidm nhe sv mic 3% cla 2023. Tang trudng
GDP cuia cac déi tac véi VN ciing khéng ddng déu, nén KT Chau Au duodc du bao
tang trudng sé nhich 1én nhung duoc du bao nhung van & thdp, My va Trung Quéc
tham chi con duoc du bao tang trudng giam. Thi 3 1a "con gié nguoc” tr lam phat,
dut gay chubi cung ing. Do nhitng xung dét dia chinh tri s& dién bién phurc tap khién
gia dau tdng cao, chubi cung Ung bi dit gdy. Nhitng nguy co nay déi véi lam phat
hién van treo lo Iting va 1a "con gié nguac" quan trong théi t6i nén KT VN...
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Walmart dinh huéng xay dung Viét
Nam thanh Trung tdm cung (ng
hang héa @ chau A
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Trong khudn khé chuong trinh cong tac tai Hoa Ky thap tung Chu tich nudc tham
du Tuan |é c8p cao APEC 2023 tai San Francisco, chiéu 14/11, B truédng Nguyén
Hong Dién da ti€p ba Andrea Allbright, Phd Chu tich diéu hanh, phu trach bd phan
thu mua Tap doan Walmart dé trao d&i v/v hop tac phat trién chudi cung ing cla
Walmart tai VN, ciing nhu céc bién phap hd trg cac nha cung ing VN tham gia vao
chudi gia tri toan cau ctia Tap doan Walmart. Tai cudc lam viéc, ba Andrea Allbright
cho biét, VN hién nam trong nhom 5 nudc xuat khdu hang héa nhiéu nhat vao hé
théng clia Walmart toan cau. Hang VN khoéng chi da tham nhap vao hé thdng
Walmart tai Hoa Ky ma con tai cac thi trwdng I6n khac nhu Trung qudc, Canada,
Mexico... Thdi gian tdGi, chién lugc clia Tap doan la tap trung xay dung VN tré
thanh Trung tdm cung tng hang hoa Khu vuc chau A. Hién Walmart da thu mua tur
VN hang ty USD hang héa/nam nhung van tap trung phan I6n vao cac mat hang
nhuv dét may, da giay, thuc phdm... thdi gian tGi, Walmart sé tap trung md réng
hoat ddng thu mua sang nhom mat hang gia dung, thiét bi dién-dién tlr, d6 choi cac
loai... Pho Chu tich Tap doan Walmart déng thdi d& nghi B& Céng Thuong giup hé
trg qua trinh mé réng hoat déng va tang cudng su’ 6n dinh chudi cung Ung ctia Tap
doan Walmart tai VN, dac biét trong bdi canh rii ro dut gay chudi cung ng ngay
cang I6n gay ra bdi ccudc xung ddt thuong mai, cang thang dia chinh tri toan cau.
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GDP nam 2022 - 2023 CPI néam 2022-2023
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FED sé ha lai suat gan 300 bps vao
2024 khi nén kinh t&€ My suy thoai
Tang truéng GDP hang quy ciia My

(dvt: %, téc do da chuan hoa theo nim)
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Trong bao céo trién vong KT My 2024-2026, UBS cho biét, mac du tang trudng
GDP van 6n dinh trong 2023, nhiéu rii ro va trd ngai van con ton tai. UBS du
doan tinh trang thi€u phat (disinflation) va viéc ty |1& that nghiép gia tang sé lam
suy yéu hoat ddng KT trong 2024. Biéu nay sé budc Uy ban Thj trudng M Lién
bang (FOMC), ca quan hoach dinh chinh sach cua FED, phai ha LS “trudc tién la
d€ ngan chéan LS ngay cang siét chat nén KT khi lam phat da giam nhiét, sau 1a
d€ ngan nén KT tiép tuc yéu di”. K& tir thang 3/2022 dén thang 7/2023, FOMC
da tang LS 11 Ian, duwa chi phi di vay lién NH tl* pham vi muc tiéu 0,25-0,5% Ién
5,25-5,5%.Theo UBS, nén KT My hoat dong t6t trong 2023 |a do nhiéu rdi ro da
khong thanh hién thuc nhung diéu dé khéng déng nghia la rdi ro da bién mat
hoan toan. Vao 2024, tang trudng GDP sé cham lai dang k€, ty Ié that nghiép di
lén va LS quy lién bang sé giam manh vé pham vi 2,5-2,75%. UBS udc tinh tang
trwdng GDP sé #0,5 diém % vao giira nam va tut xuéng con 0,3% vao cudi
nam. “Cung vdi su xuat hién cua xu hudng thi€u phat, ching t6i du doan viéc
FED ndi Idng chinh sach tién té vao 2024 sé thuc day nén KT phuc hoi vao
2025... da phuc hoi sé kéo tang trwdng GDP ca nam 2025 trd lai mirc 2,5% va
giup ty Ié that nghiép dat dinh 5,2% vao dau nam”. Trién vong clia UBS vé LS va
tang trwdng déu thap hon du bao chung cla thi trwdng. Theo Goldman Sachs,
GDP cla My sé %#2,1% vao nam 2024, vuct xa cac nén KT phat trién khac.
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Kinh t& Nhét Ban thu hep trong Q.III
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Trong Q.llI, KT Nhat Ban (NB) giam manh nhat trong 2 nam, gitta lic lam phat
noi dia gay ap luc 1én tdi tién ctia ngudi dan, trong khi xuat khdu giam sut. Day
la quy gidm dau tién cha KT NB trong 1 ndm qua va la 1 phan cta xu hudng
khong bén vitng k€& tir dau giai doan dich Covid-19, trong dé KT tang giam dan
xen. Cu thé, GDP Q.IIl #2,1% sv cung ky, sau khi #4,8% trong Q.Il. Mirc giam
nay manh hon du bao #0,6% cula cac chuyén gia tham gia cuéc tham do cua
Reuters. Néu sv Q.ll, GDP clia NB ciing #0,5%, trong khi Q.Il #1,2%. "Céac s6
liéu gay that vong trong Q.IIl chinh 1a 16i canh bao NB van chua thoéat khai
duwdng ham", theo chuyén gia Stefan Angrick clia Moody's Analytics. Viéc GDP
suy giam trong Q.llIl cho thay, nhitng thach thi*c ma Thu twdng va Thong déc
NHTW NB phai d6i mat trong nhitng thang tdi. GDP di xuéng 1 phan do chi tiéu
dau tu ctia DN yéu hon du bao. Trong Q.llI, khoan nay #0,6% sv Q.Il. Ngoai ra,
s6 liéu GDP cho thay, lam phat cao dai dang dang gay surc ép lén tiéu dung cua
cac ho gia dinh. Lam phat cling anh hudng dén cac hang san xuat, trong boi
canh nhu cau hang hda cua thé gii von dang cham lai. “Véi viéc thu nhap thuc
cta hd gia dinh co6 thé giam it nhat 13 ti gitra 2024, diéu nay bao diém chang
lanh vé chi tiéu cua ngudi tiéu dung. Chang t6i ky vong chi tiéu tiéu dung sé
chitng lai trong 2024”, Marcel Thieliant, ngudi dirng dau chau A-Thai Binh
Duong tai Capital Economics, chia sé. JPY dang dao ddong quanh
150,6JPY/USD trong ngay 15/11, gan vdéi mic thap nhat trong 30 nam.
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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
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