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(Thit Hai, ngay 22/01/2024) l W "
Chi&ng khoan

VN - INDEX 1,181.50 #* 1.06%
HNX - INDEX 22948 ¥ -0.20%
DOW JONES INDUS 37,863.80 # 1.05%
EURO STOXX 50 PR 444883 ¥ -0.09%
CSI1 300 INDEX 3,269.78 % -0.15%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.300 ¥ -0.65%
Quoéc té wsp/oz) 20270 0.14%
USD/VND BaLNH) 24031 # -0.02%
DXY 10325 & -0.28%
EUR/USD 1.0894 # 0.13%
USD/JPY 148.15 * 0.11%
USD/CNY 71934 & -0.04%

Dau thdé WTI (uspih) 7357 & -0.51%
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Chi s6 Dollar Index (DXY) hién & mic 103.2. USD da cdé mot su thay déi dang cha y trong tuan vira
qua, dudc hé tro bai su phuc hdi dang ké cla lai suat Kho bac My, nhd vao viéc thi trudng dinh gia
lai tri€n vong chinh sach tién té (CSTT) ctia Cuc Du trit Lién bang My (FED) trong thdi gian tdi. Trong
bdi canh hoat déng kinh t€ clia My dang phat trién, thi trudng lao dong cuc ky that chét va tién trinh
giam lam phat bi dinh tré, sé khdng ngac nhién khi thay cac nha dau tu ti€p tuc giam dat cugc vao
viéc cac nha hoach dinh chinh séch sé cat giam |ai suat vao nam 2024.

Gia vang giao ngay giam 0,1% xudng 2.027,1 USD/ounce. Gia vang giam trong phién giao
dich sang ngay 22/1, trong béi canh cac nha dau tu ti€p tuc du doan vé thgi diém FED ha lai
sudt trong nam nay. Viéc thi trudong ky vong CSTT cua My sé thay déi da khién gia vang giam
xudng muc thap nhat trong 5 tuan, chi trén 2.000 USD/ounce. Mac du, vang da thoat khdi murc
thap gan day nhung vang da giam gan 1% trong tuan trudc.

Gia dau thd WTI ctia My giam 0,25% xudng 73,7 USD/thiing. Gia dau thé tiép da giam trong
phién giao dich sang ngay 22/1 vi lo ngai vé nhu cau trong béi canh trién vong tang trudng toan
cau duy tri y8u. Cang thang tai Trung DPéng van tiép tuc gia tdng khién cac nha dau tu lo ngai
ngudn cung sé bi anh hudng nhat la trong boi canh san lugng tr My bi gian doan mot phan do
gia lanh, san luong tir Libya van chua dudc khdi phuc do déng cira mét s6 mé dau 16n.
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Chisd DXY - Thang 01/2024

Ty gia trung tdm - Thang 01/2024
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TAI CHINH
NGAN HANG

Tac dong cua Luat Cac t6 chitc MBS Research cho biét, Luat Cac tG chirc tin dung (TCTD) (stra d6i) sé 1a hanh
tin dung (sta di) d6i véi hoat lang phap ly quan tr9ng gE')p ph‘ém giup hé th6ng hoat dong 6n dinh, minh bach

) . va tiém can véi chuan quéc té. “Chung téi cho rang Luat Cac TCTD (stra déi) co
y nghia I6n trong viéc quan ly va diéu hanh hé thdng ngan hang (NH) hoat déng
én dinh, minh bach va tiém can vdi cac quy dinh qudc t&. Trong ngan han,
nhi*tng ndi dung clia Luat sé co tac dong nhat dinh dén hoat déng cla cac ngén
hang thuwong mai (NHTM) cd phan niém yét”. Ngoai ra, Luat Cac TCTD (stra dé&i)
da dua ra huéng dan vé mat phap ly kip thdi cho hé théng cac NHTM, dac biét
trong bdi canh Nghi quyét 42/2017/QH-14 thi di€m vé x& ly ng xau da hét hiéu
luc vao ngay 31/12/2023 nhung VNDirect cho rang, trong Luat dudc thdng qua
l[an nay da khoéng dé cap dén quyén thu gil* tai san dam bao cua TCTD, diéu
nay cé thé dan dén tinh trang ngudi di vay tién khéng phdi hop ban giao tai san
dam bao. Nhin chung, chuyén gia nhan dinh, Luat Cac TCTD (stra doi) hudng
dén muc tiéu tang cudng quan ly hoat ddng ctia nganh ngén hang (NH), cu thé Ia
lién quan dén quyén sd hitu, va cho vay cac bén lién quan. Viéc md rong doi
twong bi coi la lién quan, dong thai giam gidi han cho vay véi cac bén lién quan
la nham dén muc tiéu han ché viéc cho vay san sau.

dong ngan hang

Sacombank .
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NGAN HANG

Ngan hang 'day' vonré, laisudtthdp  L&i suét (LS) cho vay da ##2% sv dau nam 2023. Mat bang LS cho vay mua nha,
‘,‘#‘ . 3 H.J. tiéu dung trén thi trudng chi nhinh hon LS huy ddng 1-2%/nam. LS cho vay mua
o ., ’). = . .

nha dao déng 5-10,5%/nam dang duoc xem la mdc thap nhat trong 20 nam trd lai

T day. Ngay t&r dau nam 2024, cac NH da tang téc ddy manh cac chuong trinh dé
i 5 kich tang trudng tin dung. Theo ghi nhan cda phong vién, nhém NHTM cé phan
o e tw nhan giam LS cho vay manh hon nhém NH c6 vén ¢6 phan chi phéi cia Nha
nudc, do cac khoan vay cham tra tang nhanh hon va cac NH nay tu giam LS dé
hat khach hang. Ba Truong Hoang Diép Huong - Trudng nhom nghién clru cac
e, dinh ché tai chinh, Vién Nghién ctru Khoa hoc NH, Hoc vién NH - phén tich, mirc

'd\ LS cho vay ciia NHTM theo khao séat dang nam trong khoang 6-10%/nadm. Tuy
nhién, van dé cua thi trwdng hién nay khong con nam chd yéu & phan cung tin
dung ni*a, ma no sé nam & phan cau tin dung. Trong cac giai doan ma tinh hinh
kinh t€ (KT) khé khan, thi thudng mic cau cho hoat dong tin dung sé bi giam sut
vdi nguyén nhan chl yéu la do cac doanh nghiép (DN) khdng tim dudc cac ca hoi
dau tu thich hop va do dé ho cling gidm nhu cau vay vén cia minh . Nhu vay, dé
cd thé gidi ngan ngudn vén tin dung trong 2024, viéc cdp bach trudc mat do la
phai ho trg cho hoat ddng KT va thuc day tang trudng I6n hon trong 2024.

Sacombank .
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Dé nghi cac bd phoi hop thanh B6 Coéng Thuong, Céng an va Tai chinh dudc Ngan hang Nha nudc (NHNN) dé
tra thi trudng vang nghi phct)'i hop thanh tra hoat déng mua ban vang miéng, vang nguyén liéu. Bong
.~ thai phdi hop quan ly thi trudng vang dién ra sau khi Tha tuéng chi dao NHNN
diéu hanh, khéng dé gia vang trong nudc chénh cao vdi thé gidi. Theo do, NHNN
dé xuat Téng cuc Quan ly thi trvdng (B6 Cong Thuong) tang cudng thanh tra, giam
sat thi trwong, x& ly va cung cap thong tin cac hanh vi vi pham, dac biét trong hoat
dong mua, ban vang nguyén liéu va vang miéng. Bong thdi, cd quan nay dé nghi
B6 Cong an phdi hap han ché tinh trang 1 sd DN Igi dung gia vang tang cao dé
dau co, truc Igi, nhap lau vang qua bién gidi gay xao tron thi trwong. Bo Tai chinh
e\ duoc dé xuat tang hudng dan, kiém tra viéc phat hanh, sir dung hoéa don chirng tir
Y, trong hoat ddng kinh doanh mua, ban vang; x& ly nghiém hanh vi phat hanh, st
dung hoa dan bat hap phap. Vé phia NHNN, co quan nay cho biét, san sang tang
cung vang miéng SJC ra thi trwong va coé giai phap han ché anh hudéng lén ty gia,
lam phat. NHNN dang danh gia viéc trién khai Nghi dinh 24. Trong thang 1, nha
diéu hanh sé trinh bao cao téng két Nghi dinh 24, dé xuat stra déi, bd sung 1 sd

co ché quan ly thi trwong vang phu hop véi bdi canh mdi cla thi truong.

Sacombank .
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Viét Nam c6 thé lay lai mic tang
tru’dng 6% trong nam 2024 3
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Trong bao céo Vietnam At A Glance dau tién cia HSBC 2024, HSBC nhan dinh,
VN chi*ng kién trién vong tang trwdng tét hon trong thai gian téi. VN dang phuc hoi
theo dung tién do, cé kha nang lay lai mic #6% trong 2024. "Nam vira qua VN dat
murc tang trudng GDP trén 5%. Toi cho rang 2024 sé 1a 1 nam t6t hon. Tiém nang
d VN khong chi cé thuong mai. Néu chung ta nhin vao s6 lwong von FDI trong
Q.IV, chlng da quay tré lai mrc nhu 2019. Diéu dac biét quan trong téi dang thay
do la dong vén dau tu FDI vao finh vuc xanh tai VN". CNBC trich y ki€n chuyén gia
xép VN trong danh sach 3 nudc la nhu’ng thi trudng hang dau tai chau A-Thai Binh
Duong nén dau tu vao 2024, bén canh An D6 va Nhat Ban. Moneymarketing bai
viét véi nhan dé: VN duoc ky vong sé trd nén "hap dan hon" khi GDP tang va 88%
nha dau tuv trén toan cau va thi trudng mai ndi tin rang dau tu vao VN sé trd nén
h&p dan hon trong 5 nam t6i. Tang trudng GDP clia VN dat trung binh 5,8% trong
thap ky qua, vdi 63% nha dau tu du bao trong 5 nam tdi, toc do tang trwéng GDP
thuc té trung binh hang nam cda VN la 5-6%. Chuyén gia Standard Chartered
danh gia: "Chung toi xem xét cac dong luc chinh cho thuwang mai VN la san xuat
cdng nghiép va doanh sd ban lé. Tat ca déu cho thay su cai thién. Téi nghi 1 trong
nhitng nguyén nhan la do chinh sach ndi Iéng tién té. D6 la dong luc tang trudng va
dugc NHNN thuc hién nhanh chéng. Téi cho rang, cac ddng luc chinh da bat dau
cho thay su phuc héi va diéu doé sé tiép tuc kéo dai dén 2024". Du béo vé burc tranh
KT VN, thdi bao Manila cta Philippines trich du bao nhan dinh KT VN sé #6,13%
theo kich ban 1. Trong kich ban tich cuc hon sé #6,48% trong 2024.
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4 i ro tlr quoc t€ sé anh hudng dén
trién vong kinh t& Viét Nam 2024

Ty Ié ng cong trén GDP cua Viét Nam giam manh trong vai nam
qua
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Trong Béao céo chién lugc 2024 méi phéat hanh, VNDirect cho rang, nhitng rdi ro tur
qudc té cd thé anh hudng dén trién vong KT VN gdm cl s6c¢ gia hang héa tiém an
do cang thang dia chinh tri, lam phat dai ddng & cac nén KT phat trién co6 thé dan
dén kich ban “cao han trong thdi gian dai hon” d6i véi chinh sach LS cua FED va
ECB. Su suy thoai kéo dai trong linh vuc bat déng san & Trung Qudc sé anh hudng
dén trién vong KT thé& gidi va su phan manh chudi cung (ng toan cau co thé tac
dong tiéu cuc dén linh vuc san xuat va xuéat khau cta VN. Thi trwong hang hda doi
mat véi nhiing yéu t6 bat dinh vao 2024 khi kha nang phuc hdi clia Trung Qudc van
la bién s kho ludng anh huwdng dén thi trudng hang hda toan cau. "Chung toi ky
vong lam phat & cac nén KT phat trién sé giam dan dé dat mirc lam phat muc tiéu
ctia cac NHTW I6n do viéc that chat tién té duoc ky vong sé dan mang lai két qua
nhu mong mudn. Rui ro dan dén lam phat gia tdng bao gém cing thang dia chinh
tri leo thang, c6 thé& lam gian doan chubi cung tng toan cau, dan dén gia hang hoa
tang cao; thi trudng lao dong qua soéi ddng hay lam phat 16i cao hon du kién". Tang
trudng GDP cta VN 2024 du bao dat 6,3%, lam phat BQ du kién duoc kiém soat &
muc 3,3%. Ty gia USD/VND ky vong sé it bién dong va VND cdé thé tang gia sv
USD #1-2%. LS huy déng va cho vay sé duy tri d vang thap khi NHNN ti€p tuc ndi
ldng CSTT. LS tién gli ky han 12 thang BQ c¢6 thé sé& #4,5- 5%/nadm. VN van con
du dia d€ ma rong tai khoa nham thic ddy tang trudng KT do ng cong thap, loi suét
trai phi€éu Chinh phd da giam manh k€& t¢ dau 2023. Ngoai ra, chi phi vay nudc
ngoai thap hon do LS USD c6 thé quay dau giam trong 2024 va xép hang tin dung
quéc gia ctia VN dudc nang lén.
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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Dién dan Kinh t& Thé gidi : Mot s&
dong luc tang trudng kinh té€ toan
cau gidmsut

ety
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Ngay 19/1, tai Dién dan Kinh t& Thé gidi, Cha tich Ngan hang Trung uong (NHTW)
chau Au (ECB) cho biét, cé nhitng d&u hiéu cho thdy hoat déng tiéu dung, thudng 1a
dong luc tang trudng KT, khdng con manh nhu trude. Xu hudng nay la do tién tiét
kiém dang gidam dan & hau hét cac nén KT phat trién, thé hién qua mdc giam tir
10% xudng "gan nhu bang 0.“ Theo Bao cdo danh gia trién vong cac nha KT
trwdng mdi nhat, 56% cac nha KT trwdng du doan nén KT toan cau sé suy gidm
vao 2024, trong khi da s6 du doan thi trudng lao dong va diéu kién tai chinh sé ndi
ldng trong 2025. Tuy nhién, Cha tich ECB cho rang, hoat déng thuong mai dang
bat dau binh thudng hoa. “Thuong mai da di xudng va bi gian doan trén dién rong
trong 2 nam trudc 2023 nhung no dang bat dau thuc su khdi sac”. Vao thang
10/2023, khéi lwgng thuwong mai toan cau da tang lan dau tién sau nhiéu thang. Mot
dau hiéu khac ctda xu hudng binh thudng héa thuong mai la - ngoai trir Eurozone -
lam phat chung va lam phat I16i dang giam trén toan cau. Téng Giam doc WTO bay
td lo ngai vé nhitng dién bién chinh tri & khu vuc Bién D va Kénh dao Suez va viéc
kénh dao Panama dang chiu anh hudng khong nhé clia bién déi khi hau. Thuong
mai hang héa da giam dang ké vao 2023, buéc WTO phai diéu chinh lai du bao
tang trudng tor 1,7% xuéng 0,8%. Tuy nhién, trong Q.IV2023, thuong mai da cd suv
phuc héi, dan dau la linh vuc san xuét 6 6, linh kién va phu tung. Ba luu y: “Ching
toi lac quan han vé nam 2024, du bao muc phuc héi dang ké 1én 3,3%. Chung toi
cé thé dang tién tGi binh thwong héa nhung chua thé binh thudng hoan toan vi tang
trudng thuong mai van cé xu hudng thap hon muc tang trudng GDP”.
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Lam phat suy yéu, Nhat c6 thé
chua voi tang lai suat
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Theo s6 liéu chinh thirc dugc Bo Noi vu va Truyén thong Nhat Ban cong bé ngay
19/1, CPI 16i 2023 %3,1%, mlc tang cao nhat ké tir 1982 trong bdi canh gia thuc
phdm leo thang va JPY mét gia khi€n hang nhap khiu trd nén dat dé hon. Tuy
nhién, xét theo thang, lam phat 16i thang 12 #2,3% sv cling ky 2022, giam tdc sv
muc #2,5% cua thang 11. Gia dién va xang giam manh, con gia thuc phdm ché
bi€én san tang cham hon la nguyén nhan khién lam phat thang 12 tai nén KT I6n
thi 3 thé gidi di xuéng. S6 liéu vé lam phat cling la thdng tin quan trong cudi cling
duoc cong bd trude khi NHTW Nhéat Ban (BOJ) ¢d cudc hop CSTT dau tién cla
2024. BOJ du kién bat dau cudc hop kéo dai 2 ngay vao ngay 22/1 téi va sé cong
b6 cac quyét sach clia minh vao ngay sau dé. Véi lam phat thang giam toc, 1 s
nha phan tich cho rang, BOJ cé thé sé chua voi quyét dinh tang LS lan dau tién
ké tir 2007 trong cudc hop téi. M6t s6 nha KT nhan dinh, BOJ sé dua ra quyét
dinh nay sdm nhét vao thang 4 tdi, béi thuc t& thang 12 van la thang thir 21 lién
ti€p lam phat & trén mrc muc tiéu 2%. SO liéu mdi nhat cling cho thay ap Iuc lam
phat do chi phi day tai Nhat dang giam dan, dang nhu du bao trudc do cua BOJ.
Theo khdo sat clia Bloomberg véi cac nha KT, da s6 du bao BOJ sé tiép tuc gil
muc LS am trong cudc hop sdp tdi, bdi cac nha chiic trach nudc nay van dang
danh gia tac déng tir loat tran dong dat & khu vuc Tay Bac hoi dau nam.
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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

|
GDP{

Sacombank S



NOIDUNG ~ \ THITRUONG \ TAICHINH N\ KINHTE N\ KINHTE
BANG CHi SO TIEN TE /" NGAN HANG VIET NAM QUOC TE

2,
(<!
\Z.
\a2 \

0\

\
|

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
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Tin Tai chinh NH hitps.//cafef. vn/ngan-hang-day-von-re-lai-suat-thap- 18824012 1082040306.chn
https.//cafef. vn/tac-dong-cua-luat-cac-to-chuc-tin-dung-sua-doi-doi-voi-hoat-dong-ngan-hang-
18824012120121945.chn
httos.//vietnambiz.vn/de-nghi-cac-bo-phoi-hop-thanh-tra-thi-truong-vang-2024 120917 13459. htm

Tin Kinh té Viét Nam httos.//cafef.vn/viet-nam-co-the-lay-lai-muc-tang-truonqg-6-trong-nam-2024- 188240121132331173.chn
httos.//vietnambiz. vn/4-rui-ro-tu-quoc-te-se-anh-huong-den-trien-vong-kinh-te-viet-nam-2024-
2024120175749801.htm

Tin Kinh té qudc té https.//vietnambiz. vn/wef-mot-so-dong-luc-tang-truong-kinh-te-toan-cau-giam-sut-2024 12020593976 2.htm
https.//vneconomy.vn/lam-phat-suy-yeu-nhat-co-the-chua-voi-tang-lai-suat.htm
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