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Bang chi so
(Thir Naim, ngay 19/10/2023)
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Chi&ng khoan

VN - INDEX 1,10340 ¥ -1.63%
HNX - INDEX 22711 ¥ -1.27%
DOWN JONES INDUS 33,665.08 & -0.98%
EURO STOXX 50 PR 4,10586 ¥ -1.12%
CSI 300 INDEX 3,610.58 & -0.79%

Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 70.450 0.43%
Québc té wsp/oz) 1,946.9 1.27%

» »

Ty gia (USD/VND céap nhat 08h30)

USD/VND BQLNH) 24100 0.02%
DXY 106.54 =« 0.29%
EUR/USD 1.0536 ¥ -0.29%
USD/JPY 149.78 4 0.03%
USD/CNY 7.3165 * 0.01%
Dau thd WTI wsp/n) 88.21 # -0.28%
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Chi s6 US Dollar Index (DXY) tang 0.30%, dat méc 106.55. USD tang nhe vao phién giao
dich vira qua, khi lai suat trai phi€u kho bac My ky han 10 nam chuén dat mic cao nhéat trong
16 nam. USD da dugc hudng loi tir ky vong Cuc Du trit Lién bang My (FED) sé duy tri ai suat
cao hon trong thdi gian dai hon, vai nd luc dua lam phat tré vé muc tiéu 2%.

D;c“mg GBP giam do lam phat gia tiéu dung ctia Anh bat ngad duy tri @ mic 6.7% trong thang 9,
van la mirc cao nhat so vdi bat ky nén kinh té€ 16n nao trén thé gidi. Theo do, GBP chét phién
giao dich ¢ muc 1,2144 USD, giam 0.32%.

Gia vang thé gidi rang sang nay ti€p da tdng manh vdi vang giao ngay tang 22.9 USD lén
1,946 USD/ounce. Nhitng dién bién tai Trung Déng da kich hoat luc mua trd &n trén thi
trudng vang, day gia vang Ién muic cao nhat ké tir ngay 20/9.

Gia dau thé cia My WTI tang 1.66 USD/thing, #1.9% lén 88.32 USD/thung. Gia dau ting
sau thoéng tin dv trir dau tho tai My gidm manh hon du bao va do lo ngai vé nguén cung toan
cau sau khi Iran kéu goi cdm van dau mé dai vdi Israel lién quan dén xung doét tai Dai Gaza.
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Ty gia trung tam - Thang 10/2023 \ Chis&DXY - Thang 10/2023 \
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TAI CHINH
NGAN HANG

FED c6 thé that chit tién té lau
hon, gay ap luc Ién ty gia trong
nam 2024

Hinh 6: Dién bién gia dau va chi sé dong DXY
Gia ddu Brent ($/thung) === Chi s6 DXY (truc phai)
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Theo 6ng D6 Hiép Hoa, Giam déc dau tw MB Capital, trudc day gidi phan qudc
té tich ky vong FED sé& co 3-4 lan giam lai suat (LS) trong 2024 va muc LS sau
khi giam sé vé quanh 4,6%. Tuy nhién, dén nay, sau nhitng phat bi€u mang tinh
quyét liét ctia Chu tich FED, ho nhan dinh rang, sang 2024 FED chi ha LS #2 Ian
murc va mic LS sau khi ha van & mac #5,1%. Nhu vay, sé 1an gidm LS it hon va
murc gidm cling khéng nhiéu nhu trudc cho thdy FED sé tiép tuc chu ky that chat
tién té 1au hon. "Diéu nay sé khién Ngan hang Nha nudc (NHNN) phai d6i phd
vat vd hon néu mudn binh 8n ty gid ma van gitr méi trudng LS thap dé hd tro
tang trudng". Chuyén gia Pham Thé Anh ciing cho rang, chinh sach that chat
tién té chia FED sé tac dong manh dén céac chinh sach vi mé cta Viét Nam (VN).
Bén canh yéu t6 anh huéng tir FED, theo cac chuyén gia, ap luc lam phat trong
nuwdc ciing la 1 yéu t6 ma nha diéu hanh can phai theo déi sat sao, dac biét
trong 2024. Hién nay, NHNN van wvu tién muc tiéu duy tri mat bang LS thap, han
ché t6i da bién dong ty gia nhung néu cé nhitng cl sdc xay ra thi cac nha diéu
hanh sé& can thiép dé binh 6n thi trudng ngoai héi. KT téng thé van dang kho
khan, téng cau con yéu vi vay chinh sach tién té (CSTT) sé thién vé huéng gil
cang lau cang t6t mat bang LS thap nhu hién nay dé hé trg ting trudng.
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Loi nhuan cia nhiéu ngdn hang  Két qué kinh doanh ngén hang (NH) 9 thang/2023 dang dan dugc hé 16. Ba co6
NH d4au tién cong bd bao cao tai chinh vdi lgi nhuan giam téc. VPBank cong bo
lgi nhuan sut giam quy th(* 4 lién ti€p. Bao cao tai chinh hdgp nhat Q.lll cla
VPBank cho thay Igi nhuan trudce thué (LNTT) Q.11 dat 3.117 ty dong, #30,7% sv
cung ky 2022. S| Reseach du bao TPBank va Techcombank sé& ghi nhan lan
luot $25-32% va #12-15%. MSB va VIB khéng ndm ngoai du bao nay. Ap luc
vé NIM va ganh néang trich l1ap du phong sé khién MSB va VIB lan luvot $6-13%
va $3% LNTT Q.III sv cung ky. SSI Research udc tinh Igi nhuan BIDV cé thé
¥12% méc du tang trudng tin dung va huy déng van duy tri t6t & mic 8,4% va
7,2% sv dau ndm tinh tai thoi diém cudi thang 9. Nguyén nhan chinh van dén tur
ganh nang trich 1ap duv phong. NH sé tich cuc xt ly ng d€ duy tri ty 1& ng xau &
muc hgp ly... Theo SSI Research, NIM suy giam va ganh nang trich lap dv
phong la 1 s6 nguyén nhan khién LNTT cla TPBank gidm trong quy. Tai
Techcombank, NIM ti€p tuc gadp ap luc trong Q.IIl do ca ché linh hoat LS éap
dung vai 1 sd khach hang. Trong khi dé, chi phi von chua co nhiéu cai thién khi
NH phai giam ty I& ngudn vén ngan han cho vay trung dai han xuéng <30% ké&
tir 1/10/2023. Ty 1& nay cta NH la 31,6% tai thoi di€ém cudi thang 6/2023.

gidm toc
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Gia tri trai phiéu cham tra goc/lai
cham moéc 195.000 ty dong vao
cudi nam

DiEu kign huy ddng vén t8t hon va chinh sach h tror trong nim 2024 s& tg thudn Igi cho cic nganh dang gip

khé khiin vé téi cip van

° ° Sirckhde  Méitrrimg Sy htrgtir  Didu kién
h Trifin wong &0 dinh  Trilin vong tidu cve

tai chinh kinh doanh Chinh sach  huy déng vén

i vong tich e Tri w
. Ngan hang - v

&2 Chimg khoin - -

7 Hang tigu ding ] ] [ ]

172 Xay dyng & V3t ligu xdy dyng [ ] - -
45 Ning lugng tai tao [ ] v v
il Bat dong san [ ] ) - )
Sdn xusit cang nghiép - @ @

% Vén tdi [
s e tong 12

Sacombank

Tai Bao cao Goc nhin Thi trudng trai phi€u DN vira cong bd, VIS Rating nhan
dinh, viéc chi déng thuc hién dam phan vdi trai cha thdi gian qua da giup tranh
duoc nhiéu trudng hap phat sinh cham tra goc/lai. Sau khi dat dinh, s6 luwgng trai
phiéu cham tra goc, lai sé gidm. Tuy nhién, gia tri cham tra goc/lai sé tang lén
195.000 ty dong vao cudi nam khi c6 thém 20.000 ty dong trai phi€u cham tra
goc/lai phat sinh mdi trong Q.IV/2023. Trong 2024, phuang an gia han trai phiéu
tiép tuc la lva chon thich hgp dudc cac t6 chirc phat hanh dé nghi vdi trai chd. Ly
do la vi day la phuong an it phirc tap chi can su tham gia clia 2 phia va khong
gap phai nhitng vudng mac vé phap ly hon sv cac phuong an khac dugc Nghi
dinh 08 cho phép thuc hién... Tai thi trwdng VN c¢é rat nhiéu trai cha la nha dau
tu ca nhan va gap nhiéu han ché vé kha nang truy doi ng ddi véi té chlrc phat
hanh. Vi vay, viéc dat dugc thoéa thuan vdi t6 chirc phat hanh khi gia han trai
phi€u va nhan dugc boi thwdng 1 phan tir LS coupon cao hon cé thé la phuong
an hiéu qua nhat dé thu hoi gia tri dau tu. Mac du, con nhiéu kho khan nhung
VIS Rating ky vong thi trudng trai phi€u DN 2024 sé budc vao giai doan phat
tri€én mdi theo hudng chat ché hon. Theo do, tir dau 2024, 1 s6 quy dinh trong
viéc phat hanh trai phiéu riéng Ié theo Nghi dinh 65 nhung bi hoan theo Nghi
dinh 08 sé cd hiéu luc trd lai. Vi du nhu quy dinh chat ché han vé xac dinh thé
nao 1a nha dau tu chuyén nghiép va viéc ap dung xép hang tin nhiém bat budc.
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Ba dong luc tang trudng chinh  Bao cao vira cong b ciia BVSC cho rang, 3 dong luc ting trudng chinh trong
nhi*ng thang cudi nam 2023 nhitng thang cudi nam goém: (i) Dau tv cong céd du dia I6n, ky vong gidi ngan
gl e G 7 65 0 M (T ) 85-90% ké& hoach dau nam. Bén hét thang 9, lwong gidi ngan von dau tu céng
#363.310 ty dong, dat 51,38% k& hoach, cao han cuing ky 2022. Trong khi d6, ty
|& giai ngan sau 9 thang/2022 la 46,7%. Nhu vay, ty 1é gidai ngan 9 thang/2023
cao hon cung ky 2022 1a 4,68 diém %. Néu sv s6 tuyét doi, cao hon 110.000 ty

60,000

50,000

°°°°°° St T en mmm dong. Pau tu cong 9 thang chua c6 nam nao vuot qua mirc 50% nhung 2023 da
W N vuot qua muc nay; (i) Pau tu tu nhan co trién vong héi phuc khi mat bang LS da
B vé murc rat thap va moi trudng kinh doanh dugc cai thién. LS huy dong da vé
Comm vlung day va khé cé thé giam thém trong Q.IV khi LS thuc dang dan thu hep khi
- = . . lam phét téng Ién va tin dung téng t&c hon trong quy cudi nam. "Khi LS huy déng
woo S e B : : : o . ch?m day cling la luc niém tin kinh doanh va tiéu dl‘J‘ng phuc héi trd lai. Theo do,
" e e e mn me mw mw ma w2 o diém day clia LS huy dong sé kich hoat tam ly vay dau tu va tiéu dung trd lai. Do

do, chung tdi cho rang kich ban tang trwéng tin dung ca nam & mac 11-12% la
phu hagp”; (i) FDI ky vong duwoc hudng loi véi dong von tir My sau khi 2 nudc trd
thanh d6i tac chién luvgc toan dién. Dong vén FDI van é6n dinh, dat 15,9 ty USD
(#2,2% sv cung ky) trong 9 thang. Von FDI dang ky mdi 9 thang tang manh t
mirc thap vao trong 2022 Ién 10,2 ty USD (#43,6% sv cung ky). Trong dod, cong
nghiép ché bién, ché tao va bat dong san lan lugt chiém 84,7% va 5,9% von FDI
dang ky mdi.Mirae Asset VN mdi day ciling du bao lac quan vé thu hut FDI vao
VN thdi gian tGi sau su kién VN- My nang cap quan hé.
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Du bdo san xuét cong nghiép khdi
s&c trong nhitng thang cudi ndm
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Theo bao céo Diéu tra xu hudng san xuét kinh doanh (SXKD) hang quy cla
TAng cuc Théng k&, DN nganh cdng nghiép ché bién, ché tao, hoat ddong SXKD
du bao Q.IV kha quan hon Q.III. C6 76,3% DN danh gia hoat ddng SXKD Q.IV
sv Q.III t6t hon va gitr 6n dinh (39,1% t6t hon, 37,2% gil 6n dinh); 23,7% DN danh
gia hoat dong SXKD kho khan hon. Lanh dao Téng cuc Théng ké cho biét, danh
gia hoat ddng SXKD ctia DN c6 thé dua trén cac chi sd can bang. Cu thé, chi sé
can bang chung danh gia téng quan xu hudng SXKD Q.IV sv Q.lII 1& 15,4%. Chi
s6 can bang khu vuc DN Nha nudc cao nhét va6i 17,3%; khu vuc DN ngoai nha
nudc 16,6%; khu vuc DN FDI 12,2%. Bén canh do6, chi s& can bang don dat
hang mai Q.IV sv Q.1 1& 14%; chi s can bang st dung lao dong Q.IV sv Q.l1I 14
0,3%; chi s6 can bang khdi Iwgng san xuat Q.IV sv Q.11 1a 15,8%... Nhu vay, két
qua diéu tra cho thay, hoat déng SXKD cla DN nganh céng nghiép ché bién,
ché tao tich cuc hon vao Q.IIl. Dy bao Q.IV kha quan han khi 3 chi sé can bang
dat mirc 14-16%. Trong khi chi s6 can bang chung Q.IIl sv Q.II 14 -2,3%, céc chi
s can bang thanh phan chi dat muac tr -11,1% dén -1,6%. Hoat ddng SXKD cua
DN nganh cdng nghiép ché& bién, ché tao tuy van con kho khan nhung da phuc
héi tich cuc han Q.I1I1l. DN Nha nudc vdéi chi s6 can bang chung la 3,7% kha quan
han DN ngoai Nha nudc va DN FDI. Ngoai ra, cac t6 chirc qudc té uy tin ti€p tuc
danh gia va du bao tich cuc vé trién vong KT VN 2023 va thdi gian tdi.




BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023
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Kinh t& My van tiém &n nhiéu nguy co
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KT My dén nhan nhitng s6 liéu trai chiéu ngay 17/10, khi san lwong ché tao
thang 9 tang vuot ky vong, bat chap cac cubc dinh cong trong nganh san xuét 6
t6 nhuwng niém tin cda gidi xay dung nha giam xuéng murc thap nhat ké tir dau
nam. Chi sd niém tin clia cac nha xay dung gidm thang th& 3 lién tiép xudng
murc 40 trong thang 10, sau khi chi sé cua thang 9 dugc diéu chinh G mirc 44.
Day la dau hiéu cho thay, LS thé chap cao dang dé nang Ién su lac quan cla
cac cong ty xay dung va ngudi mua nha. Tam ly cla cac nha xay dung bat dau
trwgt déc vao thang 8, thai di€ém LS cho vay mua nha tang 1én trén 7%. Chi s6
luu lwvong ngudi mua sau khi dat dinh diém vao thang 7 & mdc 40 da giam xudng
26 trong thang 10. M6t chi s6 khac theo doi cac diéu kién ban trong linh vuc nha
& cling giam 4 diém xudng muc 46 trong thang 10... Clung ngay, so liéu do FED
cong bo cho thay san lugng ché tao 40,4% trong thang 9, cao hon mirc du bao
40,1% do cac nha KT tham gia khdo sat clia Reuters. Tuy nhién, s0 liéu cua
thang 8 diéu chinh xuéng thap hon vdi mic san luogng #0,1% thay vi #0,1%
nhu bao cdo ban dau. Sv cung ky 2022, san lugng ché tao #0,8%,.. TGng san
lugng céng nghiép #0,3% trong thang 9, cai thién hon sv mlc khong thay dai
trong thang 8. Riéng Q.lll, san luvong cong nghiép #2,5% sau khi chi #0,7%
trong Q.II. Bat chap két qua tang trudng manh mé trong thang 9, hoat déng san
xuét van bi han ché& do nhu cau hang hoa cham lai va anh huéng tr LS cao.
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Trung Qudc tang trudng 4,9%
trong Q.IlIl, vuot du bao cua gidi
chuyén gia
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Theo bao céo tr Tong cuc Thdng k& Qudc gia Trung Quéc (NBS), nén KT Trung
Québc (TQ) %4,9% trong Q.III. Trwéec do, cac nha KT tham gia khao sat cla
Reuters ky vong GDP cla TQ sé #4,6% sv cung ky 2022. Trong 2 quy dau
nam, TQ ghi nhan téc do lan luct |a #4,5% va #6,3%. Néu sv quy lién trudc,
nén KT TQ da #1,3% trong Q.lIl, cao hon udc tinh cta chuyén gia la #0,9%.
GDP Q.Il #0,8% sv quy trudc. San lugng cong nghiép va doanh sd ban lé thang
9 l1an luot #4,5% va #5,5% sv cung ky 2022. Ty Ié that nghiép thang 9 $0,2%
xudng 5% sv thang 8. Trong 9 thang, dau tuw vao tai san c6 dinh 43,1% sv cung
ky 2022, thap hon 1 chat sv wdc tinh trung vi ctia cac nha KT 1a 3,2%. Linh vuc
bat déng san van 1a luc can ddi véi nén KT TQ. Dau tv vao linh vuc nay $9,1%
trong 9 thang sv cuing ky. Téng tai trg von trong nén KT #9% trong thang 9, cao
hon 1 chut sv du bao. Trong khi gia tri cac khoan vay do hé théng NHTM cap sut
manh hon du kién, gia tri trai phi€u do cac chinh quyén dia phuong phat hanh va
lwgng tin dung do cac NH béng tdi bom vao nén KT da tang dang ké. Tuan
trwdc, NBS cho biét gia tiéu dung thang 9 da di ngang sv cung ky, trong khi da
giam clia gia san xuat da chirng lai thang th 3 lién ti€p. Nhin chung, rdi ro gidam
phat van con deo bam nén KT TQ. Ngoai ra, kim ngach xuat khau tinh theo USD
$6,2% sv cung ky vao thang 9, it hon du doan cla cac chuyén gia. Tuy nhién,
nhap khau lai tut manh hon sv du bao khi $6,2% sv 2022.
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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 5,4%
VNDirect 5,5%

Cdp nhdt theo du bao madi nhat ciia cdc té chirc

|
GDP{
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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

0
I

Tin Tai chinh Ngan hang hitps.//vietnambiz. vrn/fed-co-the-that-chat-tien-te-lau-hon-gay-ap-luc-lfen-ty-gia-trong-nam-2024-
202310107548978.htm
httos.//vietnambiz.vn/loi-nhuan-nhieu-ngan-hang-giam-toc-20231018 149544 10.htm
httos.//vneconomy.vn/qia-tri-trai-phieu-cham-tra-goc-lai-cham-moc- 195-nghin-ty-dong-vao-cuoi-nam.htm

Tin Kinh té Viét Nam hitps://vietnambiz. vrn/ba-dong-luc-tang-truong-chinh-nhung-thang-cuoi-nam-2023-2023101881634 12.htm
hitps.//vietstock. vn/2025/10/du-bao-san-xuat-cong-nghiep-khoi-sac-trong-nhung-thang-cuoi-nam-768-
1114945.htm

Tin Kinh té qudc té https://bnews. vi/kinh-te-my-van-tiem-an-nhieu-nguy-co/312230. htm/

httos.//vietstock.vn/2023/10/gadp-trung-quoc-tang-49-trong-quy-3-manh-hon-du-bao-775-1114839.htm
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