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= D0 thimdt s6 chibao phG bién VN - INDEX 1,10366 *  0.22%

HNX - INDEX 22777 % 0.54%

N DOWN JONES INDUS  35,151.04 4 0.58%

Tin TAI CHINH - NH EURO STOXX 50 PR 434241 0.04%

= NIM quy 3 tat cd NH déu sut giam: Diéu gi dang dién ra? CSI 300 INDEX 357632 4 0.23%
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SJC (Ng.d/Luong) 70950 * 0.28%

Québc té wsp/oz) 19776 @ -0.18%
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= Rt ngan thdi gian diéu hanh gia xang dau, moi dai ly kinh doanh dudc USD/VND BaQLNH) 23915 ¥ -0.16%

phép lay tir 3 ngudn dé tang tinh canh tranh DXY 10347 & -0.48%

M EUR/USD 10938 *  0.36%

Tin *%']';‘,H TE 'QtU‘OC‘“Tfh o USD/JPY 14818 %  -1.13%
" ong mai toan cau 'thay da déi thit'

- Nha dau tu diing vi muing, Fed chua chic s ha lai sudt trong nam 2024 | USD/CNY 71693 &  -0.59%

Sacombank Dau thd WTI (wsosn) 7771 2.16%
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Chi s6 US Dollar Index (DXY) giam 0.53%), xuéng moc 103.82. USD tiép tuc giam so vdi tuan
trudc, do cac nha dau tu tin rang Cuc Du trir Lién bang My (Fed) da hoan thanh chu ky tang
l3i suat va dang hudng tdi thoi diém Ngan hang Trung wong My co thé bat dau cat giam lai
suat.

PBoC ngay 20/11 da gilt nguyén lai suat cho vay chuan cua minh. Diéu nay phu hgp véi ky
vong thi trudng khi mét dong NDT yéu tiép tuc han ché kha nang ndi 1dng chinh séach tién té
cta PBoC. Ngoai ra, cac nha hoach dinh chinh sach dang chd doi nhitng tac dong cliia cac
bién phap kich thich trudc do doi vai nhu cau tin dung..

Gia vang thé gidi rang sang nay gidm vdi vang giao ngay giam 1.6 USD xuéng 1,977.6
USD/ounce. Lgi suéat trai phi€éu My tang da gay sic ép nhe Ién vang trong phién giao dich dau
tuan. Trong khi d6, cac nha dau tu van dang chd doi bién ban cudc hop mdi day nhat cla
Cuc Du trir Lién bang My (Fed) d€ c6 thém manh mai vé 10 trinh 13i suat clia ngan hang trung
wong.

Gia dau thoé cta My WTI tang 1.71 USD/thung, twong (ng 2.25%, 1én 77.60 USD/thung. Gia
dau tang hon 2% trong phién giao dich ngay th Hai, kéo dai da tang cudi tuan trudc nho
trién vong OPEC+ cat gidm ngudn cung sau hon dé hd trg gia sau 4 tuan sut gidam do lo lang
vé nhu cau va mdi lo ngai vé nguy co gian doan nguén cung tai Trung BDéng do xung dot
Israel-Hamas.

.
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NIM quy 3 tat caA NH déu sut Trong 9 thang dau nam 2023, viéc lai suat lién tuc bién dong da dugc du bao sé
giam: Didu gi dang dién ra? gay énh‘hu’(’jng lén NIM cua cac NH. D{t liéu tir VietstockFinance cho thay, té:t ca
28 NH déu ghi nhan NIM binh quan quy 3 giam so vé&i quy 2. VNDirect cho rang,

NIM giam do toc d6 tang lai suat cho vay thap hon toc do tang cua chi phi huy

ddng dé hd tro khach hang; diéu nay phu hop véi khuyé&n nghi ciia NHNN.

PGS.TS. Binh Trong Thinh - Chuyén gia kinh t€ cho rang, viéc cai thién NIM
T khong chi la do NHNN yéu cdu ma ban than cac NH thuong mai cling da nhin
m veusen® [ thdy tinh hinh vé v6n chd sé hitu, cling nhu cac yéu cau khac phai dat dugc
murc cao cla chudn Basel Ill. Hau hét cac NH hién nay dang thuc hién theo tiéu
@ chuan cua Basel Il. Nhu vay, viéc thuc hién cac yéu cau vé von cling nhu co
ché quan ly ctia cac NH trg thanh bai toan 1au dai va lién tuc. Riéng linh vuc tai

chinh tién t&, cang yéu cau khat khe vé an toan vén.

TS. Nguyén Hitu Huan - Gidng vién Pai hoc Kinh t§ TPHCM (UEH) danh gia,

giai doan hién tai rat kho dé cai thién NIM. Mudn cai thién NIM NH, chi cé thé

lam tang CASA |én. Nhung day la cau chuyén ndi bd cia NH.

NIM tang thi t6t cho NH nhung lai khéng t6t cho nén kinh té€. Vi néu NIM tang thi
lai suat cho vay ciing tang theo, kho kich cau kinh t€. Con néu gi*r nguyén lai
suét cho vay, muén NIM tang thi phai thu hut dugc CASA va ltc nay lai dién ra
cubc canh tranh CASA gilta cac NH véi nhau.
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S6 Iuong it tién méat trén ATM giam ~ Tai Hoi nghi TG chire thanh vién nam 2023 cta CTCP Thanh toan Qudc gia Viét

sau Nam (NAPAS) dudc t6 chirc ngay 17/11/2023. Ong Pham Anh Tudn - Vu
"“" =F~

Trudng Vu Thanh toan NHNN da chia sé vé 16 trinh va mét s6 dinh hudng cla
NHNN trong viéc xay dung, hoan thién cac van ban phap ly trong linh vuc thanh
toan thdi gian tdi. Ong Tu&n théng tin vé mot s6 két qua néi bat clia hoat déng
thanh toan dién tl trong 9 thang dau nadm 2023 so vdi cung ky nam 2022. Cu
thé: Giao dich thanh toan khéng dung tién mat tang 49.32% vé sé lugng; giao
dich qua kénh Internet tang 60.30% Vvé s6 lugng va 5.66% vé gia tri; qua kénh
dién thoai di déng tang 60.82% vé s6 luong va 9.71% vé gia tri; qua phuong
thirc QR Code tang 105.33% vé so lugng va 10.66% vé gia tri. S6 lvong giao
dich thanh toan noi dia qua thé NH tang 15.24% vé s6 lugng va 21.78% vé gia
tri. Ngoai ra, dén cudi thang 09/2023, toan thi trwdng co 85 té chlrc cung (ng
dich vu thanh toan trién khai thanh toan qua Internet va 52 t6 churc trién khai
thanh toan qua dién thoai di dong. O chiéu hudng khac, dich vu rut tién trén
ATM qua hé thdng NAPAS ti€p tuc gidam dan qua cac nam. Dac biét, 2023 la
nam cé s6 lwong giao dich rdt tién trén ATM gidm sau hon so mirc gidm clia cac
nam trudc, chi chiém 3.6% téng sé giao dich cla toan hé thdng, thé hién xu
huwdng phat trién tich cuc cta thanh toan khong ding tién mat.

Ong Nguyén Quang Hung - Chu tich HDQT NAPAS cho biét: “Trong ndm qua,
NAPAS da trién khai nhiéu giai phap dam bao dap &ng nang luc x¥ ly ctia hé
théng, tang cudng cong tac giam sat van hanh, ddm bao hoat dong lién tuc.

Sacombank
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Tiép tuc trién khai thi di@m Mobile -  Chinh phd ban hanh Nghi quyét 192/NQ-CP vé viéc gia han thdi gian thuc hién

Money dé&n h&t nam 2024 thi diém dl‘Jng’téi khoan vién thQng thanh toan cho cac hang héa, dich vu c6 gia
tri nhé. Cu thé, Chinh phl quyét nghi gia han thoi gian thuc hién thi diém dung

y tai khodn vién théng thanh toan cho cac hang hoa, dich vu c6 gia tri nhd

R XIN CHA( (Mobile-Money) dén hét ngay 31/12/2024". Chinh phu giao Ngan hang Nha

M O Bl LE nudc Viét Nam cha tri, phdi hop véi B6 Thong tin va Truyén thong, B Cong an,
BO Tu phap va co quan lién quan ra soat, nghién cltu, bao cao cép co tham
quyén vé viéc ban hanh van ban quy pham phap luat quy dinh vé dich vu
Mobile-Money trude thang 5/2024.
Theo B6 Thong tin va Truyén thong, dén dau thang 5/2023, s6 lwong khach
hang st dung dich vu Mobile Money dat han 3,9 triéu khach hang, gap 3 lan so
vGi cung ky nam 2022. Trong s6 dod, so lugng khach hang tai néng thén, mién
nui, vung sau, vung xa dat hon 2,7 triéu khach hang, chiém 69% s& khach hang
st dung dich vu. S6 lvgng diém kinh doanh trén ca nudc dat hon 9.953 diém,
tang 12% so vdi thang 3/2023, s6 Iwong don vi chdp nhan thanh toan dat 15.326
diém, tang 0,2%. Téng s6 lwong cac giao dich (nap, rut, chuyén tién, thanh toan)
bang Mobile - Money |a hon 26,1 triéu giao dich vdi tdng gia tri khoang 1.683 ty
dong.

Sacombank .
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BIEU DO HUY DONG, CHO VAY, TY GIA, LS
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BSC: Du bao can can thuong
mai thang du 28,6 — 29,1 ty
USD nam 2023
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Trong bao céo phan tich vira cong bo, Ching khoan BIDV (BSC) dua ra hai kich
ban du bdo XNK Viét Nam nam 2023. Trong kich ban 1, xuat khdu giam 10% va
nhap khau giam 4,42%. Kich ban 2, xuat khau gidam 15% va nhap khau giam 9,09%.
Thang du can can thuong mai & murc 28,6 — 29,1 ty USD. Trong nam 2024, du bao
XNK Viét Nam [an luot sé 6 muc 5,5% va 11% & kich ban 1. Kich ban 2, xuat khau
tang trudng 7,5% va nhap khau tang 15%. Thang du can can thuong mai thu hep so
vGi 2023, d mirc 18,7 — 24,6 ty USD.

Du bao trén duwdc nhém phan tich dua ra dua trén cac co sd. Thir nhat, xuat khau

§ sang My s& hoi phuc trd lai khi Fed bat dau néi Iong CSTT; hang hon kho tai My

dang cé xu hudng tang trudng cham lai trong nhitng thang gan day va Viét Nam da
nang cap mai quan hé 1én Dai tac chién lwgc toan dién véi My.

. Tuy nhién, Fed phat tin hiéu sé gilt LS cao trong thoi gian dai, la yéu t6 can tré da

héi phuc. Tai chau Au, lam phat van & mic cao, ECB ciing ¢ quan diém tuong tu
Fed la sé gilr 13i suat 3 muc cao trong thdi gian dai cho dén khi lam phat vé ngudng
muc tiéu 2%. ECB du bao dén nam 2025 lam phat trung binh nam mdi vé ngudng
2.1%. Ngoai ra, chau Au ciing dang déi méat vai nguy co suy thoai ki thuat. Xuat khiu
sang chau Au trong thoi gian t6i cling sé bi anh hudng. Tai Trung Quéc, ca ba tru cot
chinh cta nén kinh té la tiéu dung trong nudc, bat dong san, XNK déu dang yéu.
BSC du bao khi dé thwong mai gitra Viét Nam va Trung Qudc sé hoéi phuc theo da
hoi phuc chung. Ngoai ra, nhap khau hang héa dau vao nam 2024 sé tang trudng
manh hon sau nam 2023 dinh tré, nham dap (ng nhu cau dau ra hdi phuc.
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Rat ngan thoi gian diéu hanh gia
xéng dau, méi dai ly kinh doanh
dugc phép lay tir 3 ngubn dé tang
tinh canh tranh

xH»

Chinh phu vira ban hanh Nghi dinh s6 80/2023/ND-CP ngay 17/11/2023 slra
déi, bé sung mét sé diéu cda Nghi dinh sd 95/2021/ND-CP ngay 1/11/2021 va
Nghi dinh s6 83/2014/ND-CP ngay 3/9/2014 cta Chinh phud vé kinh doanh xang
dau. Nghi dinh 80 stra d6i, bd sung diém 3 khoan 27 Diéu 1 Nghi dinh s6 95 vé
thoi gian diéu hanh gia xang dau.

Theo do6, Nghi dinh 80 rat ngan thoi gian diéu hanh gid xang dau tr 10 ngay
Xudng 7 ngay. Trudng hop gia cac mat hang xang dau co bién dong bat thuwong,
anh hudng dén phat trién kinh t&€ - xa hdi va ddi séng nhan dan, B6 Coéng
Thuaong cé trach nhiém bao cao Tha tudng Chinh phld xem xét, quyét dinh thoi
gian diéu hanh gia xang dau cho phu hap.

Nghi dinh 80 stra d6i, b6 sung khoan 28 Diéu 1 Nghi dinh s6 95 vé cong thirc gia

=& CO s3. V& van dé dai ly ban & x&ng dau duoc mua xang dau tir nhiéu ngudn,

Sacombank

Nghi dinh 80 cho phép dai ly kinh doanh xang dau dugc 1ay xang dau tu t6i da
03 ngudn nham tao canh tranh vé chiét khdu xang dau trén thi truong. Dang chd
y, Nghi dinh 80 bai b loai hinh Téng dai ly ban & xang dau nham giam bat khau
trung gian trong hé thdng phan phéi xang dau.

Poéng thoi bé sung cac quy dinh, bién phap quan ly, giam sat chat ché hon doi
véi Quy Binh 8n gia xang dau; stta déi, b6 sung moét s& quy dinh nham giai
quyét cac van dé vudng mac, bat cap con ton dong cho phu hgp hon vdi tinh
hinh thuc tién.
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BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023 CPI néam 2022-2023
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Thuong mai toan cau ‘thay da déi
thit

Téing trudng thucng mai hang héa toan céu
va téng trudng GDP todn cdu giai doan
2015 - 2024

Don vi: %. Nguén: Yén Khé t6ng hgp tir WTO, World Bank,
6 liéu ndm 2023 v 2024 & du bdo.
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Té&ng trudng thusng mai haing hod todn cdu
T&ng trudng GDP todn cdu

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Hoat déng thuong mai toan cau van ding viing vao ndm ngodi véi muc tang
trwdng duong 2,7%, bat chap nhitng luc cdn ma chién su Nga - Ukraine, dai
dich COVID-19 va lam phat tao ra. Trong nita dau nam 2023, khoi lvgng giao
dich thuvong mai hang hoa da giam 0,5% so vdi cung ky. Tuy nhién, WTO ky
vong tinh hinh sé& cai thién trong nlra cudi nam, co thé dat mdc 0,8% nam 2023
va nam 2024 c6 thé tang 3,3%, theo bao cao cép nhat dau thang 10.

Lam phat cao di kém vdi xu hudng that chat chinh sach tién té, trién vong kinh té
am dam va cang thang dia chinh tri 1a cac yéu t& chi phéi blc tranh thuong mai
thé gidi tr nay dén cudi nam 2024. Rui ro cho nén kinh té toan cau con bao gém
su gidm téc manh hon du kién clia Trung Qudc. M6 hinh tang truwdng ki€u cii
cta Bac Kinh da khéng con hiéu qua va nén kinh t€ ty dan dang bi bda vay bdi
loat khé khan.

Khao sat Transition in Trade 2023 do Economist Impact thuc hién trén 3.000
nha quéan ly chudi cung &ng cho thdy, doanh nghiép trén toan thé& gisi dang cé
chung mét muc tiéu: Tang cudng su 6n dinh ctia chubi cung &ng nham dam bao
hoat ddng thuong mai dién ra xuyén sudt. Ngoai viéc tim kiém nhirng thi trudng
co chi phi san xuat ré, hiéu qua va nang dong, ho cling mudn su an toan trudc
cac rui ro dia chinh tri. M6t s& chuyén gia cho rang toan cau hoa da chét, nhung
co 1& no6 chi dang ti€p tuc phat trién. Thay vi mang dang vé trudc kia, toan cau
hoa dang “thay da dai thit”, hay con goi la “tw dinh hinh lai”, theo nhu 16i gido su
Dani Rodrik cua Bai hoc Harvard tirng noéi trén Wall Street Journal.
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Nha dau tu dimg voi mirng, Fed
chuwa chac sé ha I4i suét trong ndm

2024

Ty 1& lam phat tinh theo chi s& CPI cia My, T1/2010 - T10/2023
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Ngudn: Yén Khé téng hop tir Fed St. Louis.
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Theo cdng cu FedWatch cua CME, thi trwdng du doan Fed sé giam lai suat 4
lan, méi Ian 25 diém co ban (bps) trong nam 2024. Cac nha dau tu ky vong NH
trung wong My sé bat dau ha lai suat vao thang 5/2024 va thuc hién dong thai
twong tv vao thang 7, thang 9 va thang 12. Khao sat cac nha quan ly quy toan
cau cua Bank of America, duoc cong bd ngay trudc khi bao cao CPI thang 10
duoc tiét 16, cho thdy cac nha dau tv chuyén nghiép cling dp G niém hy vong
twong tw. Khoang 61% cac nha quan ly quy du kién Igi suat trai phiéu kho bac sé
di xuéng - ty 1é cao nhat trong lich s clia khao sat nay.

Day la lan th 7 k€& tr gitra nam 2022 thi trudng ky vong Fed sé “chuyén hudng”
va ha lai suét, chuyén gia Henry Allen cia Deutsche Bank luvu y. Ong cho biét:
“Trong 6 trudng hop truwdce, nhitng hy vong d6 da tan bién vi lam phat van ting
qua nhanh khién Fed khong thé an tam ma cat giam |ai suat”.

Trong su6t chu ky chinh sach hién tai clia Fed, cac nha dau tu da qua hap tap
khi duv doan cac dot cat giam 1ai suét va thuwdng xuyén phai diéu chinh du doan
ra moc thdi gian xa hon. Diéu dé cho thay “mét lan nira, thi trvdng dang dat
cuac vao kich ban ly twdng, do la Fed khong ché duwoc lam phat ma khéng gay
ra suy thoai", theo bao cao ctia Macro Intelligence 2 Partners.

Ong Robert Tipp, Giam déc dau tu tai PGIM Fixed Income, cling nghi réng viéc
lam phat khéng chiu lui vé mic 2% sé ngan Fed ha 1ai suat. Thém nira, nhu cau
vay ng lién tuc cla Bo Tai chinh My dé€ tai trg cho khoan tham hut ngan sach
“khéng 16” sé ngan loi suat trai phiéu giam dang ké.
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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

|
GDP{
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Bang chi s6

Tin Tai chinh NH

Tin Kinh t& Viét Nam

Tin Kinh té qudc té
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