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Bang chi so
(Thit Naim, ngay 21/12/2023)

Chi&ng khoan

= D0 thimét s6 chibao phé bién VN - INDEX 1,100.76 * 0.41%
s HNX - INDEX 22816 * 0.39%
=S _ 0
Tin TAl CHINH - NGAN HANG DOWN JONES INDUS 37,082.00 @ 1.27%
=  Chua... dat dinh, no x4u clia cac 6 chrc tin dung du’ bao ting cao vao 2024 EURO STOXX 50 PR 4,533.82 ¥ -0.03%
= Nhéandién birc tranh cung - cau tin dung CSI1 300 INDEX 3,297.50 & -1.10%
. UA§/ ban ch’L’mg khgén Nha nudc chan chinh hoat dong huy dong von clia Vang (SJC cap nhat 08h30)
cong ty ching khoan
SJC (Ng.d/Luong) 75400 #* 0.13%
Tin KINH TE’ VlET NAM QU6 te (USD/Oz) 2,033.5 4 -0.29%
= World Bank du’ bao kinh t& Viét Nam tang truéng 5,5% trong 2024 Ty gia (USD/VND céap nhat 08h30)
. ADB: Pélﬂ tw oc“)ng,v tiéu dung ndi dia va xuét khau sé la 3 dong Iuc tang trudng USD/ND (BQLNH) 23920 & -0.08%
kinh té Viét Nam nam 2024 DXY 10241 4 0.24%
r ~ EUR/MUSD 1.0947 & -0.25%
Tin KINH TE QUSC TE -
=  Lan séng doanh nghiép v& na trén toan cau USDIPY 143.54 & -0.33%
= Thitruong M&A du kién ghi nhan nam t6i té nhét trong 10 nam USD/CNY 71386 % 0.28%

Sacombank Dau thd WTI (wso/h) 7356 # 0.16%
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Chi s6 US Dollar Index (DXY) tang 0.26%, dat mdc 102.42. USD phuc hoi nhe, cham dit da
giam 2 ngay lién tuc, sau khi di¥ liéu mdi cong bo tiét 16 lam phat & Anh gidm manh, lam tang
suy doan v/v Ngan hang Anh (BoE) s& sém cat gidm |ai suat. Theo do, lam phat 3 Anh thang
11 gidm xudng murc thap nhat trong han 2 nam, khién nha dau tw hoan toan dinh gia viéc BoE
sé cat giam 1ai suat vao thang 5/2024 va dat ra #50% kha nang cat giam |4i suat vao thang 3.
D& liéu hém qua cho thdy niém tin cda nguoi tiéu dung My da tang hon du kién trong thang 12 trong
bdi canh thi truiong lao dong lac quan, gitp cung c6 nén kinh té vao dau nam tdi. Chinh sdch xoay
truc 6n hoa vao thang 12 cua FED da lam tang kha nang USD suy yéu sé tiép tuc vao 2024, mac du
Stic manh cda nén kinh t& My cd thé han ché su’ suy giam nay. Thi trilong hién dang cho doi di? liéu
lam phat cda My vao thiy 6 dé tim manh mdi cho cac hanh dong chinh sach cda FED trong tufong lai.

Gia vang giao ngay di ngang & 2.033,5 USD/ounce. Gia vang hau nhu khéng déi trong phién
giao dich khi cac nha giao dich chd doi mot loat di¥ liéu kinh t& vao cudi tuan, yéu té co thé
cung cap thém manh méi mai vé 16 trinh chinh sach tién té ctia FED.

Gia dau thé WTI ctia My giam gan 1% xudng 73.54 USD. Da tang bi kim ham bdi tén kho dau
thé ctia My bat ngo tang, véi mic tang du trl¥ nhién liéu I6n hon du kién va san luwang dau
trong nudc dat murc ky luc.
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Chua... dat dinh, no xdu clia cac Theo Téng Thu ky Hiép hoi Ngan hang (NH) Viét Nam (VN), thuc trang ng x&u
t8 chirc tir.1 dung du; béo t&ng cao (NX) cua céac to Chl:I’C’tI'n dung (TCTD) hi§n nay rat d‘é\ng lo nqai trong béi canh

.. ) . doanh nghiép (DN) rat kh6é khan, kinh té (KT) toan cau cé biéu hién suy thoai.
vao nam 2024 Trong khi do, viéc xir Iy NX théng qua ban tai san bao dam, dac biét 1a cac
Bad Debt Provision khoan ng 16n can td chitc ban ng theo gia thi trwdng dang rat khé thuc hién trong
diéu kién thi trwong bat dong san (BBS) dong bang. Khong chi vay, 1 s6 NH
dang ding trwdc nguy co tai san thé chap “bdng dung béc hoi” do khach hang
kién nhau khién hgp déng tin dung bi tuyén vo hiéu. Bing truée ap luc nang né
vé NX va xt ly NX, 1&anh dao 1 NH ¢8 phan cho rang, ngudi cho vay dang chiu
nhiéu rdi ro nhat, co quan quan ly can c6 nhitng quy dinh vé quyén doi ng, xi¢ ly
nd. Theo cac chuyén gia, con s6 hién nay chuwa phan anh hét thuc chat NX cla
NH. Hién ty & NX md réng phan nao cho thdy... NX chuwa dat dinh bdi thuc té
viéc xt ly NX tai cac NH phan nhiéu phu thuéc vao BBS, trong khi dé thi trudng
nay chua cé ddu hiéu hdi phuc. Péng quan diém, PGS.TS.Nguyén Hitu Huan
nhan dinh, con s6 NX clia NH hién nay chua phan anh hét thuc té€ nhd dudgc tai
cd cau no theo Thong tu 02/2023. Do do, khi Thong tw nay hét hiéu luc, cac
khoan no tai co cau sé vé duang nhom phan loai va NX sé tang. Hay noi céach
khac, NX NH chua dat dinh va con di Ién trong thdi gian téi.
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Nhan dién blc tranh cung - cau Tang trudng tin dung phan hoa I6n gilra cac ngan hang huong mai (NHTM) dang
tin dung cho thdy nhitng chién lugc va lua chon khac nhau gitta cac nhém chién luoc,
e doéng thdi goi ma nhiéu cho mirc tang trudng 2024. Cac NH co ty trong cho vay

P DN cao da co muc tang trudng tin dung cao nhat trong 2023 va kha nang da
CAP TIN DUNG duoc ndi thém room cudi thang 11 sau tuyén bd sé phan bé lai nguén room gitra
cac NH vdi nhau. Xét tang trwdng tin dung theo nhdm nganh nghé, ching ta cé
thé thay duac tang trudng tin dung sut giam trong 2023 chd yéu la do tang trudng
cla linh vuc cong nghiép va thuong mai, von la tru cot tang trudng trong nhiing
nam qua, da sut giam manh. Tuy nhién, trudc béi canh siic cau tiéu thu BDS van
’\;9 rat thap thi trién vong tang trudng cla cap nhom nganh BDS va xay dung trong

; thai gian thdi gian tGi van rat “map mo”. Ngan hang Nha nudc (NHNN) van rat
kién tri trong viéc thic ddy tang trudng tin dung va da xét duyét cap thém mdc
room tin dung cho cac NH dang tich cuwc ddy manh du ng, kém theo viéc giam LS
cho vay dé hé trg nén KT. Trudc bsi canh luong trai phi€u dén han trong Q.1/2024
ti€p tuc 3 muic cao thi kha nang mirc du ng gidi ngan 2024 sé ti€p tuc khé khan
va sé khé tac déng hé tro murc ting trudng KT nhu ky vong néu nhu’ cac gidi phap
bé trg khac, nhu tlr chinh sach tai khoa, khéng duoc trién khai song hanh.

Sacombank
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Uy ban chitng khoan Nha nudc
chan chinh hoat dong huy dong
von cuia cong ty chirng khoan

Sacombank

Mdi day, Uy ban Chitng khoan Nha nudc (UBCKNN) cé van ban v/v chan chinh
hoat dong cua cong ty chirng khoan (CTCK) sau khi thanh kiém tra. Thong qua
trang thong tin dién tr (website) hodc (ng dung (app) hodc ky hop dong truc ti€p véi
khach hang, 1 s6 CTCK thoéa thuan cho phép khach hang/nha dau tu (NDT) dudc
hudng/ho trg LS trén s6 tién chua phat sinh giao dich. Hoat ddng nay cé thé khién
khach hang/NBT hiéu rang CTCK c6 chirc nang nhan tién giti nhu TCTD. Bén
canh do, 1 s6 CTCK thuc hién thoéa thuan/ky két hop dong tin dung véi NHTM,
trong hop ddng mau c6 ndi dung NHTM dudc quyén trich tién tir tai khodn thanh
toan ctia CTCK dé€ thu hdi ng trong trudng hop CTCK khéng tra ng day da, dung
han cho NH. Do dd, dé dam bao an ninh, an toan trong hoat déng cia CTCK va thi
trwdng ching khoan, UBCKNN yéu cau CTCK tuan tha nghiém quy dinh lién quan
trong hoat dong kinh doanh chitng khoan, cung cap dich vu. CTCK khéng dudc
thuc hién cac hoat déng lam cho khach hang/NDT hiéu rang CTCK cé chirc nang
nhéan tién gi nhv TCTD. CTCK khong duagc théa thuan/ky két hop dong tin dung
véi NHTM c6 ndi dung gay hi€u nham vé tai khoan chuyén dung ctia NDT dirng tén
CTCK tai NHTM. CTCK phai ddm bdo kha nang thanh toan, chi tién, chi tra tién gt
giao dich chirng khoan ctia NDT trong moi tinh huéng. CTCK bao céo 16 trinh thuc
hién viéc tat toan vé UBCKNN trudc 30/12/2023, dong thai dinh ky hang thang phai
bao céo két qua thuc hién cho tdi khi tat toan toan bod
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World Bank du b&o kinh t€ Viét KT trudng ctia World Bank (WB) tai VN cho biét, WB du bao KT VN sé #4,7%
Nam tang trudng 5,5% trong 2024  trong 2023, trudc khi phuc hoi vé #5,5% trong 2024 va #6% trong 2025. BSi canh

D bio ting tring i 1 Vit N qudc t€ 2024 du kién s& con nhiéu thach thirc. Sau dot suy thodi toan cau 2023,
g BB chic ) tang trudng KT toan cau du kién sé giam t6c hon nita vao 2024, trong d6 cé cac
g d6i tac thuong mai quan trong cda VN nhu My. Hiéu suat chua cao trong 2024 co

thé& 12 két qua clia nhitng tac déng cd dd tré tor xu hudng CSTT that chat dang dién

; ra hién nay, diéu kién tin dung han ché va thuong mai toan cau suy yéu. Rui ro
: chinh cho 2024 bao gém rdi ro dia chinh tri, tdc ddng clia cac cudc xung doét doi véi
2 gia nang luwong, cang thang tai chinh lién quan dén su gia tang LS dai han, va hoat
) dong KT yéu hon du ki€én & Trung Quéc. WB ky vong nhu cau xuét khdu déi voi

" " A hang VN ti* phan con lai cla thé gidi sé phuc hoi vao 2024, nhung su phuc hoéi sé
khéng dién ra manh mé nhu trudc. Tinh hinh day thach thiic nay cé thé kéo dai
trong 1 thdi gian tdi. Trong béi canh dd, VN can nang cao stc chdng choi trudc cac
cl s6c bén ngoai va tan dung sirc manh ndi tai cling nhu nang suét trong nudc dé
hé trg tang trudng KT. Bang cach nay, VN co thé bién nhiing thach thirc do suy
thodi KT toan cau tao ra thanh ca hoi d€ cling ¢6 han nita mod hinh tang trudng KT
clia dat nudce. VN cd thé hé tro tang trudng KT thdng qua chinh sach tai khoa, bang
cach day nhanh viéc thuc hién cac du an co sé ha tang va du an dau tu cong
mang tinh chuyén déi trang thai, nham thuc d&y tang trudng KT trong ngan han va
dai han. Trong bao céo Trién vong Phat trién Chau A thang 12, ADB diéu chinh du
bao tang trudng ctia VN 2023 #0,6% xudng 5,2% va #6% vao 2024.

OECD

Sacombank
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ADB: Dau tu cong, tiéu dung noi
dia va xuét khau sé la 3 dong luc
tang trudng kinh té Viét Nam
nam 2024

ADB diéu chinh du bao tang truéng GDP
mot s nudc ASEAN nam 2024 (%)
(Ngudn: ADB)
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Theo Giam déc Quéc gia ADB tai VN, KT toan cau du kién sé tang trwdng cham
hon trong 2024 sv 2023. Nhi*ng tac ddng bat Ioi ctia diéu nay van sé tac dong dén
trién vong tang trudng cta VN. Mac du vay, ADB van git nguyén du bdo tang
trudng cia VN & mirc 6%, véi ky vong sé co su phuc héi nhat dinh clia méi trwong
bén ngoai, trong khi cac déng luc tang truwdng trong nudc sé lay lai da sv 2023. Nén
tang quan trong dé€ duy tri da tang trudng trong thdi gian tdi sé 1a su on dinh KT vi
mo nhd VN tiép tuc cac chinh sach tai khda than trong va CSTT chu dong, linh hoat
dudc ap dung tir 2023. "Diéu quan trong 1a phai dam béo rang cac chinh sach nay
duac phdi hop thuc thi moét cach co hiéu qua dé tao ra xung luc manh hon cho nén
KT. Nhung chi diéu nay théi thi chuwa du. Dau tw cong, tiéu dung ndi dia va phuc hoi
xuat khau sé la 3 déng luc tang truéng chd y&u ctia KT VN trong 2024". VN van
con du dia tai khéa khi ng cong duoc ki€ém soat tot 3 mic 38% GDP tinh dén cudi
nam 2022. Vi vay, VN can ti€p tuc ddy manh gidi ngan vén dau tu cong vi day la 1
trong nhirng bién phap kich thich tai khda can duoc uu tién. Day manh dau tu cong
vao cd s8 ha tang sé giup kich thich cac hoat ddng KT, hd tro DN céng nghiép, xay
dung va khai khoang, déng thoi mang lai nhiéu co hoi viéc lam hon. Tiéu dung
trong nudc co thé dudgc thiic ddy nhd cac bién phap tai khoa khuyén khich nhu cau.
Pong thdi, tiéu dung ciing dudc hd trg bdi CSTT phu hop gt LS & muc twong dbi
thap. Chinh sach phdi hap c6 thé hé trg phuc hdi KT 1 cach hiéu qua. Trong ngan
han, VN can md rong chinh séach tai khoa, trong khi CSTT mang tinh hé trg,..
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Lan séng doanh nghiép v3 ng
trén toan cau

Sacombank
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Cac vu v8 nd DN dang tang vdi téc dd 2 con sd d hau hét cac nén KT phat trién, do
LS tang cao va cac chinh phu rut lai cac bién phap hé tro DN tri gid hang ngan ty
USD da trién khai trong thdi gian dai dich Covid-19 hoanh hanh. Nén KT I6n nhat
chau Au, Blc chitng kién s& vu v& ng DN trong 9 thang dau nam nay #25% sv
cung ky 2022. T thang 6 trd di, s6 vu v& nd lién tuc tang véi téc dd 2 con sb sv
cung ky 2022. Trong Lién minh chau Au, s& vu v& na DN trong thdi gian tir thang 1
dén thang 9 #13% sv clng ky 2022, 1én muc cao nhat 8 nam,.. LS cao, cung vdi
SU’ suy sup cua cac cong ty “thay ma” séng vat va bay lau nhd su tro cap cla chinh
phu trong thoi Covid, 1a nhitng nhan t8 chinh dan t6i 1an séng v& ng DN. Theo udc
tinh ctia IMF, cac chinh phl da chi hon 10.000 ty USD dé& hé trg DN va ho gia dinh
trong 2020 va 4 thang dau nam 2021. Sau dé, cac géi hé tro gidam dan va két thac.
KT truwdng Capital Economics canh bao, lan séng v& ng cua DN trén toan cau sé
tiép dién khi nhiéu céng ty dén ky déo han no véi mirc LS cao hon trong nhiing
thang sap tdi, ngay ca khi LS cta cac NHTW dudc du bao la da qua dinh. Theo
gidi phan tich, su gia tang ctia s6 DN v& ng sé gay ap luc 1én hoat dong KT va tang
trudng viéc lam trén pham vi toan cau trong vai nam téi day. Moody’s du bao ty 1é
v3 no cla cac DN co ng duwoc danh gia tin nhiém & hang dau co trén toan cau sé
tiép tuc tang trong 2024, sau khi cham mdc 4,5% trong ky 12 thang két thic vao
thang 10/2023, cao hon ty |é binh quan lich st la 4,1%.
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Thi trudong M&A du kién ghi
nhan nam t6i té nhat 10 nam

Sacombank
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Theo di¥ liéu duoc Bloomberg téng hap, gia tri ciia cac giao dich M&A va cac giao
dich lién quan $25% trong 2023 xudng 2.700 ty USD vao ky nghi |&. Pay la téng
gia tri thwong vu M&A hang nam thap nhat ké tir 2013 va dudi mic 3.000 ty USD
trong 1 nam duwong lich. Su sut giam nay khién cac NH dau tu phai d6i mat vaéi 1
mua tién thudng am dam va nhiéu viéc lam bi cat gidm hon néu tinh hinh khdng
cai thién vao 2024. Theo déng giam déc phu trach M&A Bac My tai JPMorgan
Chase & Co., 6ng Jay Hofmann cho rang, do LS va cang thang dia chinh tri van &
muc cao, thi trudng M&A sé van phai déi mat véi nhiéu thach thirc. Hoat dong
M&A giam sut phan I6n 1a do hoat ddng am dam cua cac cong ty ¢6 phan tu nhan
vao 2023. Cac cbng ty mua lai da chi it hon 36% cho viéc mua lai trong 2023 sv
2022, trong boi canh kho khan trong dam bdo tai chinh no cho cac giao dich I6n
va bat dong vé gia vdi ngudi ban, ngay ca khi cung cap muic phi cao... Nhiéu
ngudi bay t6 lac quan rang, hoat ddng M&A sé tang vao Q.IV/2023 do nhitng dau
hiéu cho thay thi truong dang doan dinh chu ky tang LS sap két thuc. Trong giai
doan dich Covid-19, hdi dong quan tri cac cong ty va cac cong ty ¢6 phan tw nhan
da dung chi phi€u va dua gia tri M&A 1én murc cao ky luc, 1 phan do niém tin giao
dich trong thdi ky suy thoai thuwong mang lai két qua tét nhat.
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DU BAO KINH TE THE GIOI - VIET NAM

2023 2024
2023 2024 World Bank 47% 55%
World Bank 21% 2,4% ADB 52% 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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