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Chung khoan

VN - INDEX 121712 & -0.12%
HNX - INDEX 22155 * 0.01%
DOW JONES INDUS 43,38960 & -0.13%
EURO STOXX 50 PR 4,789.85 # -0.11%
CSI 300 INDEX 3,950.38 & -0.46%
SJC (Ng.d/Luong) 84.000 0.00%
Quéc té (wsp/oz) 26109 = 1.90%
Ty gia (USD/VND cap nhat 08h30)

USD/VND (BQ LNH) 24293 * 0.02%
DXY 106.23 & -0.33%
EUR/USD 1.0593 * 0.42%
USD/JPY 154.31 1t 0.03%
USD/CNY 72373 % 0.09%

Dau thé WTI (wspsn) 69.01 = 3.18%
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Chi s6 DXY chét phién giao dich ngay vira qua tiép da giam (-0.47%) & mic 106.22, dong USD da
quay dau giam vao phién giao dich vira qua, sau khi thi trudng danh gia ky vong vé viéc cat giam lai
suét trong tuong lai cia Cuc Du tri Lién bang My (Fed) véi quan diém rang cac chinh sach méi cta
Téng théng dac cir Donald Trump cé thé gay ra lam phat. Tuén trudc, chi s DXY c6 thdi diém dat mac
107.07, mirc cao nhét ké tir dau thang 11-2023 bai dong USD da dudc hudng lgi tir ky vong cla thi
trudng rang cac chinh sach ctia chinh quyén éng Donald Trump, bao gébm thué quan va cat giam thué,
diéu nay sé lam cham 16 trinh cat giam I&i suét ctia Cuc Du trit Lién bang My (Fed).

Gia vang thé gidi dao chiéu tang (+47.7USD) & mirc 2.611,5 USD/ounce. Gia vang thé gigi hdm nay bat
tang trd lai, khi da tang ctia dong USD chiing lai. Trong khi do, nhitng ngudi tham gia thi trudng dang
chd doi dong thai ré rang hon tir mét s6 quan chirc Fed trong tuan nay, dé€ biét thém vé 16 trinh 13i suat
clia My.

Gia dau Brent tang(-3.2%), 3 mic 73.3 USD/thung. Gia dau WTI tang (+3.3%), & mic 69.17
USD/thung. Gia dau tang hon 2 USD, sau théng tin san xuat dau thoé tai mé dau Johan Sverdrup cla
Na Uy bi tam dirng va leo thang xung dét Nga-Ukraine. Theo Reuters dan [di ngudi phat ngén ctia Tap
doan nang luong Equinor ctia Na Uy cho biét, ho da dirng san xuat tai mé dau Johan Sverdrup, md
dau 16n nhat Tay Au, do mét dién. Viéc khéi dong lai sdn xuat dang dudc xuc tién, tuy nhién khéng rd
thai gian cu thé.
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Vi sao tién khé ra dugc nén
kinh t€?

Tang truong tin dyng theo thang (% so vai cung ky)
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TS. Nguyén Ta Anh, Giam déc Trung tdm Théng tin, phan tich va du béo kinh té,
Ban Kinh t€ Trung wong, cling cho rang NHNN dang tim moi cach dé dua tién ra,
nhung dang 1a "tién kho ra dudc nén kinh t&". Cung tién M2 tang thdp dan dén
hiéu ng th& hai lam cho lai suat khong gidam dudc, gay suc ép rat 16n so vdi toc
do6 tang tin dung, lam chi phi huy ddng voén clia nganh ngan hang tang Ién.

Ly gidi nguyén nhan khién huy dong von lai trd nén khé khan nhu vay, ong
Nguyén Tu Anh dua ra hai van dé. Thi nhét [a tinh trang thdm hut can can thanh
toan. Théng thudng, khi thang du trén can can thanh toan thi chung ta sé mua
ngoai té, day tién ra mot cach rat tuw nhién va tién ra thi tang cung tién", chuyén
gia phan tich. Th& hai la bé tac trong dau tu cong, tién ket trong KBNN. Tién kho
bac Nha nudc hién nay khoang 70 - 80% nam trong NHNN, diéu do sé gay anh
huwdng rat I6n dén nén kinh té cling viéc diéu hanh chinh sach tién té cia NHNN.
Do d6, NHNN va Bo Tai chinh da cé quy ché phdi hop, trao d6i thdng tin va chu
dong diéu tiét tién té, Thong doc cho hay.

Nam 2025, NHNN dat muc tiéu tang trudng tin dung khoang 15%, tuvong tu nhu
muc tiéu nam 2024. Theo Théng déc Nguyén Thi Hong, tang trudng tin dung la
mét trong nhitng bién phap nham hé trg cho tang trudng kinh t& khi lam phat cé
thé duoc kiém soat 8 muc tiéu ma Quéc hdi da dé ra. Tuy nhién, ba ciing khang
dinh rang sé khong chl quan véi lam phat. Trong trudng hop co bién dong lam
phat hién hitu, NHNN sé& phdi hap vdi cac bé nganh dé diéu hanh chinh sach vi
mo lién quan. Tién dau tv cong day ra dudc nhanh, giam bdt tieén 3 KBNN duac
danh gia la yéu t6 dot pha dé tang trudng trong nam nay.
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Bé d& thac TTTD cudi nam Ong Lé Hoai An, CFA, Founder IFSS, nhan dinh, déng luc TTTD cla hé théng
' NH chi y&u dén tir cac NH niém yét. Dién bién chinh sach tién té dang chd y gan
day, NHNN hut rong khodng 124.000 ty dong trong thang 10 vira qua, mic cao
nhat ké tir thang 3/2024. Dong thadi, viéc ban ngoai té cling anh hudng dén thanh
khoan ctia hé thdng. Tuy nhién, quy moé hut tién dong qua kénh ban ngoai té la
khéng dang ké (khodng 16.000 ty déng). Mac du vay, dién bién thanh khoan cla
hé théng trd nén cang thang vao nhitng ngay dau thang 11 khién LS lién NH tang
vot Ién mic 6%/nam, cao nhat ké tir thang 3/2023.

Ngoai ra, nén thanh khoan VND cutia hé thdng NH van dang rat méng, thé hién
qua chénh léch gilta huy déng von va tin dung ti€p tuc cd xu huéng thu hep khi
tang trwdng huy dong von kém tich cuc han so vai TTTD. Theo cac chuyén gia
phan tich, cang thang trén thi trudng lién NH cling dan boc 16 trén thi trudng huy
doéng khi mot s6 NH da nang LS huy dong vao dau thang 11. Xu hudng tang LS
huy ddng co thé tiép tuc trong hai thang cudi ndm nhung LS cho vay van trong
bién d6 ky vong nham hé tro doanh nghiép tiép can vén, thuc day TTTD.

Ong An nhan dinh, muc tiéu TTTD cta ndm 2024 1a 15%, tuy nhién do nhdém cac
NH thuong mai chua niém yét thudng cd mic tang trudng thap nén ganh nang
tang trudng sé gan nhu don vao cac NH niém yét. Do d6, mirc TTTD cac NH
niém yét can phai dat dugc tr mirc 17 - 18%, tirc tlr giG dén cudi nam, nhom nay
can TTTD thém ti 5,5 - 6,5%. M&i nhém NH déu cé nhitng thuén Igi va kho khan
rieng cudc dua tang trudng cho quy con lai ctia nam.
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TS Can Van Luc: ‘Chi c6 nguoi
dau tu, glri tién mdi thich 1ai kép,
con nhitng ngudi di vay khdéng ai
thich’

CONG THUC TiNH LAI KEP

A = P*(1+r/n)*n*t

A: Gia tri trong tuong lai

P: Tién vén (tién géc hay sé tién ddu tu ban déu)
r: L&i sudt danh nghia hdng nam

n: S& |&n tién 16i duge nhdp gée mdi nam

t: S6 ndm ddu tu

Sacombank

Trong chuwong trinh The Moneyverse — Vi tru doéng tién, Tién si Can Van Luc,
Chuyén gia Kinh té trwdng kiém Giam doc Vién Dao tao va Nghién cltu cla
BIDV nhan dinh: "Chi c6 ngudi dau tw, gli tién mdi thich 1ai kép, con nhirng
ngudi di vay khéng ai thich". Ong Luc dan ching, Ioi ich cla I4i kép cé thé chua
rd rang trong vai nam dau, nhung qua thoi gian dai, tr 20 dén 30 nam, soé tién
ban dau sé tang trudng dang ké&. Do do, 1ai kép dudc Albert Einstein, nha khoa
hoc nGi tiéng thé gidi tirng nodi: "Lai suat kép 1a ky quan th& 8 cla thé gidi. Ai
hi€u dudc no tr d6 sé kiém dudc tién, con nhitng ai khong hiéu... sé phai tra gia
cho no".

Tuy nhién, khéng phai ai cling yéu thich lai kép, dac biét la ngudi di vay. Mot vi
du dién hinh la thé tin dung. Néu khong thanh toan s6 du dang han, 1ai suét sé
dudc tinh trén du no géc cong dén, dan dén "lai chéng Iai" — diéu khién khoan
ng tang theo cap s6 nhan. D& khai thac hiéu qua |ai kép, nha dau tv can bat dau
tiét kiém va dau tu cang sdm cang tot. Nha dau tu c6 thé quan tam dén mot sd
yéu t6 sau: chon gui tién & nhitng kénh dau tu co lai suat tét, thai han dai.

Bén canh do, nha dau tu nén gui tiét kiém déu dan, khdong ngat quang. Lai kép
chi sinh ra khi tién 1ai dwoc cong don vdi tién gbc va lién tuc tai tuc gai tiét kiém.
Do do, ban can xay dung mot ké hoach tai chinh cu thé va kién tri theo dudi
chung cho dén khi dat dwoc muc tiéu tai chinh. Sirc manh cla lai kép phu thudc
rat nhiéu vao thai gian. Vi thudng ban can gui tiét kiém Ién dén 10 - 20 ndm mdi
thay ré6 dugc mirc Igi nhuan khdng 16.
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Tac dong tir tan Tong théng My
dén Viét Nam: Su dich chuyén
dong von FDI

Vén FDI ding ky qua cic nim vao Viét Nam
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Trudc day, cac cong ty da qudc gia c6 xu hudng dat nha may & nudc ngoai, nhuw
Trung Quéc hay Péng Nam A, dé& tan dung chi phi nhan céng ré, cac wu dai thué
va chinh sach moi trwong it chat ché hon so véi My. Diéu nay, gilp gidm chi phi
san xuat va tang loi nhuan. Véi cac chinh sach hién tai, 6ng Trump mudn lam giam
loi thé khi dat nha may & nuwdc ngoai bang (1) ap thué nhap khdu 10% lén tat ca
hang hoa, (2) giam thué thu nhap doanh nghiép tr 21% xuéng 15%, (3) gidm chi
phi nang lvong qua ma rong khai thac dau va khi dét, va (4) giam cac quy dinh vé
moi trwong. Néu cac chinh sach nay duoc thuc hién, loi ich tir viéc dat nha may &
nudc ngoai sé khéng con I6n. Diéu nay sé tao nén su dich chuyén dong vén toan
cau tir cac qudc gia vé My va tir Trung Qudc sang cac qudc gia khac. Su chuyén
dich nha may t Trung Quéc sang cac nudc khac da tao nén cang thang thuong
mai My-Trung. Ong Trump du kién ap thué cao 1én dén 60% ddi véi mét sé hang
hoa Trung Quéc.

Cac nganh tham dung lao ddong (can nhiéu lao ddng) coé thé sé dich chuyén tir
Trung Qudc sang cac qudc gia khac do chi phi lao dong cao tai My. Bén canh do,
mot van dé cac doanh nghiép can can nhac khi dich chuyén nha may vé My hoac
cac nuéc khac 1a viéc thiét 1ap lai chubi cung Ung, vén da hoan thién tai Trung
Qudc. DE giam thi€u chi phi va tranh rdi ro, cac cong ty cé thé uu tién lva chon cac
qudc gia gan Trung Quéc. Viét Nam cling ¢ cac chinh sach uu dai hdp dan, thu
hat cac cong ty da qudc gia; do do, Viét Nam sé ndi Ién nhu mot diém dén tiém
nang vdi dong von nay. Du kién, Viét Nam sé thu hut dwoc dong von FDI méi dudi
cac chinh sach ctia 6ng Trump.
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Liéu Viét Nam ¢4 lot vao tam ngam
clia Donald Trump?
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Viét Nam tirng hudng lgi rat nhiéu khi cac nha san xuat toan cau chuyén nha may
khoi Trung Qudc dé tranh tac dong tir thué quan cda d6ng Trump. Theo s6 liéu cua
Tong cuc Hai quan Viét Nam, 6 thang dau nam 2024, xuat khau cua Viét Nam
sang Hoa Ky dat 55.1 ty USD, tang 24% (chiém 30% t6ng kim ngach xuét khau
clia Viét Nam). Véi vi thé la qudc gia co thang du thuwong mai I6n the tw véi My - chi
sau Trung Quédc, Mexico va EU - Viét Nam dang dirng trudc nguy ca chiu tac dong
tir chinh sach "Nudc My trén hét" ciia Trump.

Nhiéu doanh nghiép da cam thay lo I&ng. Trong khi Péng Nam A néi chung duoc
huwéng Igi tir cudc chién thuong mai My-Trung, khdng qudc gia nao thanh cong nhu
Viét Nam trong viéc thu hat dau tw nha vi tri gan Trung Quoc, chinh sach than thién
véi doanh nghiép va cac uu dai.

Quan hé My-Viét da manh 1én ké t* khi Trump r&i nhiém sd. Hai nudc nang cap
quan hé lén "ddi tac chién Iugc toan dién" nam ngoai, cap dé quan hé ngoai giao
cao nhat cua Viét Nam. Tong théng Joe Biden xem Viét Nam la "mot qubc gia
quan trong trén thé gidi va la chi bao cho khu vuc trong yéu nay", va g& bé nhan
"thao tung tién t&". Washington ciing ing hd nd luc thic ddy san xuéat chat ban dan
tai Viét Nam, nhu mo6t phan trong chién dich han ché Trung Qudc ti€p can cong
nghé chip tién tién.

Céc chuyén gia cho rang Viét Nam c6 thé xoa diu Trump bang cach tang cudng
giam sat dau tv Trung Qudc, diéu tra chdng ban pha gia hoac thu hep thang du
thuong mai théng qua mua sam thiét bi quan su, may bay dan dung va LNG tir My.
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Kinh t& toan cau sau bau cir My -
Bai cudi: '‘Bong ma' lam phat
quay vé?
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Nha kinh t& Eric Chaney, chuyén gia lién két v6i Vién Montaigne, da nhan dinh
trong mot bai viét trén trang web Telos rang: "Déi véi Lién minh chau Au, trong béi
canh My 1a thi trdng xuat khau 16n nhat chiém 20% ludng hang ra nudc ngoai, cu
soc [chinh sach thué quan clia 6ng Trump] sé dang k&, dac biét la déi vai Buc".
Chu nghia bao ho nay, nhu chuyén gia Antoine Bouét goi trong mot bai viét trén tap
chi Telos, co thé lam suy yéu tang trudng kinh t& chau Au.

Goldman Sachs d3 tinh toan rang thué hai quan phd quat 10% sé khién GDP cua
Eurozone giam 1%, "véi tac dong ti€u cuc hon & Bic (1,6%) so vdéi noi khac, "do
muc d0 md clra I6n hon va su phu thudéc vao hoat ddng cong nghiép". Trong khi
do, cac chuyén gia khac cho rang tac dong sé nhé hon nhiéu, véi mirc suy giam chi
la khoang 0,1 dén 0,5%.

Chinh sach ctia 6ng Trump ciing lam song lai bdng ma cta cudc khiing hoang lam
phat ma chau Au da tréi qua sau khi xung dét Nga - Ukraine buing né vao dau ndm
2022. Téng théng mdi dac ci phan déi vién tra quéc t& cho Kiev. Viéc gidm su hd
trg clia My c6 thé anh hudng dén tién trinh cla cudc xung dét va gay ra cang thang
trong nguén cung cap mot s6 nguyén liéu thd trén toan cau.

Trén thi trwong ngoai hdi, khi nhitng két qua dau tién clia cudc bau cir My cho thay
kha nang 6ng Donald Trump trd lai Nha Trang, ty gia dong USD tang vot so véi cac
dong tién khac, dac biét la déng euro ngay sau ngay bau cir. Diéu nay lam tang chi
phi nhap khau cho cac nudc chau Au. Chuyén gia Anne-Sophie Alsif thdm chi du’
doan "déng USD sé giam trong trung hodc dai han" do cac rao can thwong mai ma
6ng Trump muéhn thiét 1ap va cang thang dia chinh tri phat sinh.




Ong Tap khuyén My ‘dua ra lua
chon sang sudt' dé on dinh moi
guan hé song phuong

>

Sacombank

> P ot g

Hém 16/11, Chu tich Trung Quéc Tap Can Binh da gap mat lan cudi vaéi Tong
théng My Joe Biden bén [& Dién dan APEC. Nhan cudc gap g&, 6ng Tap da gui
thdng diép t6i Téng thdng dac ci Donald Trump, khang dinh Bac Kinh sdn sang
hap tac véi chinh quyén mdi. Trong cudc trd chuyén véi 6ng Biden, 6ng Tap canh
bao su 6n dinh trong mdi quan hé My - Trung cé y nghia hé trong vdi ca hai quoc
gia va ca “tuong lai, vdn ménh cta nhan loai”. Ong d& nghi: “Céac vi hdy dua ra
lwa chon sang suét va ti€p tuc kham pha con dudng ding dan dé hai nuwdc 16n
hda hop véi nhau”.

Ong Biden binh luan: “Khéng phai Itc nao chang ta ciing déng y véi nhau, nhung
cac cudc trd chuyén gitra ching ta luén thang than va ngay that. Chung ta khéng
bao gig dua gidn. Nhitng cudc trd chuyén dé ngan chan céac tinh toan sai lam va
dam bao su canh tranh gilra hai nudc sé khdéng héa thanh xung dét”.

Mo&i quan hé My - Trung trong 4 nam tiép theo la diéu rat kho doan dinh, dac biét
la bdi trén duwong tranh clr 6ng Trump hra hen sé ap thué quan 60% |én hang
hoéa nhap khau tir Trung Quéc. Nhiéu doanh nghiép My da va dang da dang hoa
nguén mua hang khoi Trung Qudc, bao gém Nike.

Ong Tap néi: “Trong mdt cudc cach mang khoa hoc cdng nghé, viéc tach roi hai
nén kinh t€ hay gay gian doan t6i chudi cung (rng déu khéng phai 1a giai phap.
Hop tac la con dudng duy nhat dan dem dén su phat trién cho ca hai nudc. Chién
lugc ‘san nhd, rao cao’ khdng phai la diéu ma moét nuwdc 16n nén theo dudi”.
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2024
World Bank  2,6%
IMF 3,2%
OECD (*) 3,2%

UNCTAD

(*) Cdp nhdt ngay 25/9/2024

Sacombank

2025
2,7%
3,3%
3,2%

TAI CHINH
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KINH TE
VN

KINH TE THONGTIN
QuOC TE THAM KHAO

World Bank

ADB (*)

OECD

IMF

UOB

HSBC

Standard Chartered Bank
VNDirect

|
GDP{

2024
6,1%
6,0%
5,9%
5,8%
5,9%
6,5%
6,0%

2025

6,5%
6,2%

6,5%
6,6%

(*) Cdp nhdt ngay 25/9/2024



NOI DUNG >TH!TRU’ONG > TAICHINH N\ KINHTE N\ KINHTE >

TIEN TE

BANG CHi SO

Béng chi s6

Tin Tai chinh - NH

Tin Kinh t& VN

Tin Kinh té qudc té

Sacombank

NH Vi VN ~/  QulécTE

WA
=
2.

7

httos.//www,hsx,vr/

|

httos.//hnx, vn/vi-vi/hnx, him/

httos.//www,bloomberg,com/markets/stocks

httos.//goldprice,org/Vi

htto.//www,sjc,com,vr/

httos.;/www,sbv,qov,.vrn/TyGia/faces/TyGia.jspx?_afrWindowMode=0& afrl. oop=20457854754928577& adf.ctri-

State=1a9q0kizaf 4

hittos./www.tinnhanhchungkhoan. vrv/be-do-thuc-tang-truong-tin-dung-cuoi-nam-post358210.html.

https.//cafef. vrv/ts-can-van-luc-chi-co-nquoi-dau-tu-qui-tien-moi-thich-lai-kep-con-nhung-nquoi-di-vay-khong-ai-thich-

188241118151212767.chn

https.//vietnambiz.vry/vi-sao-tien-kho-ra-duoc-nen-kinh-te-20241118162737660.him

https./vietstock.vi/2024/1 1/tac-dong-tu-tan-tong-thong-my-den-viet-nam-su-dich-chuyen-dong-von-fai-76 1- 1245979.htm

https.//vietstock.vi/2024/1 1/lieu-viet-nam-co-lot-vao-tam-ngam-cua-donald-trump-768- 124601 1.him

hitos.//vietnambiz.vi/kinh-te-toan-cau-sau-bau-cu-my-bai-cuoi-bong-ma-lam-phat-quay-ve-2024 11186575894 7. him

hitos.//vietnambiz.vi/chu-tich-trung-quoc-khuyen-my-dua-ra-lua-chon-sang-suot-de-on-dinh-moi-quan-he-song-phuong-

202411188449156.htm
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