Ban tin THI TRCONG TIEN TE - TAI CHiNH - KINH TE

O Tin THI TRUGNG TIEN TE
(O Tin TAI CHINH - NGAN HANG

Q Tin KINH TE VIET NAM

(O Tin KINH TE @UbC TE

/ ¥

NH TMCP SAI GON THUONG TiN

[a] 266-268 Nam Ky Khai Nghia, Phuong V& Thi Sau, Quén 3, Tp.HCM
[t] (028) 38 469 516 (1813/1819) — [e] kehoach@sacombank,com



mailto:kehoach@sacombank.com

Tin THI TRUONG TIEN TE
= Tong quan thi trudng
= D6 thi mot s chi bo phd bién

Tin TAI CHINH - NGAN HANG

= Laisuat, mong manh kha nang pha day

= Ngan hang tang cho vay bat dong sén: Thi trudng dang &m dan?

= "E" v8n, ngan hang ddy manh hit khach cla nhau: C6 ngan hang ap
dung lai suat cho vay 0%, “6ng I6n” cling dong loat nhap cudc

Tin KINH TE VIET NAM
=  Chuathong qua Luat B4t dai (stra d6i) tai Ky hop th(r 6
=  VDSC: Nam kho khan nhéat ctia doanh nghiép xuét khau da qua

Tin KINH TE QUOC TE

= Khing hodng ngan sach & nén kinh t& dau tau chau Au

= Nha dau tu tiép tuc thao chay khoi Trung Quéc: Han 75% von ngoai vao
thi truong chitng khoan da rut lui
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Bang chi so

(Th Nam, ngy 23/11/2023) l ‘w I
Chi&ng khoan

VN - INDEX 1,113.82 * 0.30%
HNX - INDEX 23049 * 0.30%
DOWN JONES INDUS 35,273.03 # 0.53%
EURO STOXX 50 PR 435202 * 0.46%
CSI 300 INDEX 354442 & -1.02%
SJC (Ng.d/Luong) 71500 * 0.28%
Québc té wsp/oz) 19893 @ -0.42%
Ty gia (USD/VND cap nhat 08h30)

USD/ND BaLNH) 23915 * 0.13%
DXY 103.92 = 0.34%
EUR/MUSD 1.0890 & -0.24%
USD/JPY 14931 * 0.72%
USD/CNY 7.1648 ¢ 0.34%
Dau thd WTI wsp/n) 7675 & -1.18%
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Chi s6 US Dollar Index (DXY) tang 0.15%, dat mdc 103.59. USD phuc hoi nhe sau khi di¥ liéu
kinh t& cho thdy s6 ngudi My nép don yéu cau trg cap that nghiép mdi giam nhiéu hon duv
ki€n vao tuan trude. Bo Lao dong My ngay 22/11 cho biét, s6 don xin trg cap that nghiép ban
dau da giam 24,000, xudng mirc 209,000 so vdi tuan trude, mic thap nhat trong hon mét
thang. Trudc dd, cac nha kinh t€ da du bao sé c6 226,000 don yéu cau tro cap that nghiép.

Gia vang thé gidi rang sang nay gidm nhe vdéi vang giao ngay giam 8.1 USD xuéng 1,989.6
USD/ounce. Thi trudng vang trong phién giao dich trudc ky nghi L& Ta On da chiu luc ban
nhe khi bdo cdo mdi nhat cho thay su cai thién bat ngd trén thi trudng lao déng My. Sau bao
cdo, dong USD phuc hoi khdi mirc thdp nhat va Igi suét trai phi€u kho bac giam bét duoc ton
that trudc dé da day vang truot khoi ngudng 2,000 USD/ounce.

Gia dau tho ctia My WTI giam -1.15% xubng con 75.91 USD/thung. Gia dau thé tiép tuc giam
vi cac nha san xuat OPEC+ bat ngd tri hoén cudc hop vé viéc cat san luong, theo do day Ién
cau hoi vé nguén cung dau thd toan cau. OPEC da rdi cudc hop, du kién ban dau vao ngay
26/11, sang ngay 30/11, t6 chirc nay cho biét trong mét tuyén bs, mét dién bién bat ngd khién
gia giam manh vao dau phién giao dich. Nhdm cac nha san xuat dau Ién du kién sé thao luan
vé viéc co nén ma rong viéc giam san luong dau hay khong.
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Lai suét, mong manh kha nang T dau thang 11 dén nay, da co 22 ngan hang (NH) thuong mai giam lai suat
pha day (LS) huy ddng. Theo TS.Nguyén Hitu Huan, do tang truéng tin dung thap, nhu
cau von chua phuc hoi, trong khi thanh khoan hé thdong kha doi dao, buéc NH
- phai giam thém LS tién gii d& giam LS cho vay, kich thich nhu cau cua thi
trwdng. Do dé, néu tin dung kho tang trwdng thi LS cho vay sé con giam. Trong
bdi cdnh NH dang tén kho vé vén, mét bang LS sé& gidm thém vao dau 2024, vi
thdng thudng, quy dau nam, nhu cau vén yé&u. TS. Nguyén Tri Hiéu cho rang,
LS tién g con gidm ti€p. Tuy nhién, do mat bang LS huy déng va cho vay dang
& muc thap nhat trong nhiéu nam trd lai day, nén nhan dinh dua ra tir chuyén gia
tai chinh, mdrc gidam LS trong thai gian tdi rat thap, vi khéng con nhiéu du dia.
Theo TS.Nguyén Xuan Thanh, USD da khoéng 1én gia manh nita sé& khong gay
ap luc dén chinh sach tién té (CSTT), tao du dia cho Ngan hang Nha nudc
(NHNN) duy tri CSTT mé réng. Ap luc ctia 2024-2025 |a |8y lai da tang trudng
kinh t€ (KT) d&€ dat muc tiéu ca nhiém ky nén cac chinh sach tai khoa, tién té déu
sé uu tién hoé trg tang trudng trong ndm tdi. D& thuc day tang trudng KT, cac
chuyén gia phan tich tai chinh cho rang, can tap trung st dung nhiéu han chinh
sach tai khoa, ddy manh cac giai phap kich cau dau tu, tiéu dung, thay vi chi
kich cung von hién nay, trong khi strc hap thu voén clia nén KT con yéu.

Sacombank
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Ngan hang tang cho vay bat déng
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Theo di liéu cla VietstockFinance tr 11 NH c6 thuyét minh cho vay, tinh dén
30/9/2023, c6 8/11 NH tang trudng cho vay hoat dong kinh doanh bat dong san
(BDS) sv dau nam. Tong du ng cho vay hoat dong kinh doanh BDS clia 11 NH
tai thai diém cudi Q.III 1a 436.014 ty dong, #53% sv dau nam. PGS.TS. Dinh
Trong Thinh danh gia, thi trudng BDS bat dau t&r cudi Q.IIl d& 8m 1én nhung
lwong vay khéng nhiéu, khodng 20%. Mac du vay, day cling 1a diéu tét. Ong du
bao, tir nay dén cudi ndm, thi trudng BDS van theo da nay. Co6 thé dén Q.11/2024
thi thi trudng BDS sé& t6t hon, tao ra budc phat trién. PGS.TS. Nguyén Hitu
Huan lai cho rang, néu tach cu thé ra thi cho vay d6i véi chi dau tu tang, con
cho vay d6i véi ngudi mua nha lai giam. Do do6, s liéu cho vay hoat dong BDS
tang ciling chuwa thé danh gia duwgc. Cho vay d6i vdi chl dau tu tang, chl yéu la
nhitng doanh nghiép (DN) vay d€ dao ng, tra |ai trai phi€u. Tuy nhién, diéu quan
trong nhat van 1a cho vay ca nhan ngudi mua nha phai ting. Cac dv an BBDS md
ban lai cho thay thi trudng bat dau dm dan nhung cling chua that su khdi sac,
chi mai bat dau co tin hiéu. Néu dé that su khdi sac trd lai thi rat kho. Bén canh
dé, sé co su phan hoa gitra cac phan khac. BDS ¢cé nhu cau thuc nhu nha pho,
chung cu... sé s6i dong trd lai trong tuong lai gan, con BDS mang tinh chat dau
co nhuw BDS nghi dudng hoac BDS ving ven... con lau mdi cé thé hoi phuc.

NH cho vay hoat dong
kinh doanh BBS
(ty déng)

I 30/09/2023

31/12/2022

Sacombank
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ngn von, ngan hang ddy manh hit Viéc cac NH 0 at trién khai cac chuong trinh cho vay trd no NH khac dién ra sau
khéch ciia nhau: Cé ngan hang ap khi Thong tu 06/2023/TT-NHNN stra déi, bG sung mot s diéu clia Thong tv s6

o e St 39/2016/TT-NHNN bat dau co hiéu Iuc tir ngay 1/9/2023... Theo quy dinh mdi,
dung lai suat cho vay 0%, "ong lon” ... N4 dugc phép cho khach hang vay dé tra ng té chirc tin dung khac véi muc
dong loat nhap cudc dich vay phuc vu nhu cau ddi s6ng, thay vi chi ap dung cho khoan vay phuc vu
san xuat kinh doanh. Quy dinh méi duwoc danh gia la théng thoang hon, tao diéu
kién cho khach hang duoc chon Iwa NH vay von va ciing tang tinh canh tranh
gitta cac NH. Viéc nhiéu NH 16n da trién khai chinh sach uu dai cho vay dé€ tra
ng trwdc han tai NH khac lam day Ién mét s lo ngai vé ap luc canh tranh gia
tang va NIM cua cac NH sé bi giam xuéng, dac biét la tai NH nhoé von cé chi phi
huy déng & muc cao. Tuy nhién, theo danh gia cua ACBS, du bao chinh sach
mdi sé khong co tac dong qua dang k& 1én NIM clia cac NH.

Sacombank
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Chua thong qua Luat Pat dai
(s(ra d6i) tai Ky hop thi 6
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Vi 453/459 dai bi€u tham gia bi€u quyét tan thanh, ngay 22/11, Quéc hdi (QH)
da thong qua viéc diéu chinh chuwong trinh Ky hop th& 6, QH khoa XV. Trinh bay
to trinh v/v diéu chinh chuaong trinh ky hop, Téng Thu ky QH, Chl nhiém Van
phong QH cho biét, sau khi théng nhat véi Chinh pha, Uy ban Thudng vu (UBTV)
QH bao cdo QH cho phép diéu chinh thdi gian thong qua dv an Luat Dat dai
(stra d6i) t* Ky hop nay sang Ky hop gan nhat ctia QH dé ti€p tuc nghién ctu, tiép
thu, chinh ly, ra soat ky ludng va hoan thién du thao Luét, bdo dam chat lugng
tot nhat trude khi trinh QH thong qua. Truwdc do, theo du kién vao sang 29/11, tai
chuwaong trinh clia Ky hop th& 6 nay, QH biéu quyét théng qua duv an Luat Dat dai
(stra d6i). Trén co sd y ki€n cua cac vi dai bi€u QH thao luan tai phién hop ngay
3/11 va y kién clia cac co quan ngay 16/11 tai phién hop gita 2 Ky hop thi¥ 6,
UBTV QH da cho y kién thdng nhat nhiéu néi dung ti€p thu, chinh ly du thao
Luat. Tuy nhién, du thdo Luat van con mdt s8 ndi dung, chinh sach I6n tiép tuc
nghién clru dé€ thiét ké phuwong an t6i wu. Viéc hoan thién toan dién du thao luat
can thém thoi gian dé€ dam bao tinh hop hién, hop phap va théng nhat cta du
thao luat vai hé thdng phap luat, co tinh chat dac biét quan trong tac dong rat I16n
dén cac hoat dong KT x& hoi va ddi sdng cta nhan dan... Theo doé, Thudng truc
Uy ban KT bao céo, xin y ki€n UBTV QH xem xét, bao cao QH xem xét, chua
thong qua du’ thao Luat tai ky hop 6 (du kién vao 29/11/2023).
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VDSC: Nam khé khan nhat clia
doanh nghiép xuét khdu da qua
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Trong bao céo vira cong bd, VDSC lac quan vé trién vong tang trwdng xuat khau
(XK) Q.IV/2023 nhung can luu y rang mic tang trwdng duong trd lai khong dén
tr nhu cau tang trudng manh hon ma do tac dong clia mdc nén thap cung ky.
Nhirng rdi ro vé trién vong thuong mai toan cau 2024 gém: (i) Rai ro suy thoai
KT dan rgi xa trong khi tang trwdng toan cau 2024 sé ti€p tuc giam sv 2023,
trong do, mirc d6 dong thuan trong du bao vé tdc d6 tang trwdng clia cac nén
KT Trung Quéc, Nhat, EU la kha twong déng, duy nhat mdc do “ha canh mém”
cia nén KT My la kho doan; (i) Xu hudng chl dao trong 2023 1a viéc cat giam
hang ton kho san xuat tai cac nén KT I6n. Hién tai, chi s6 Ton kho/GDP toan cau
da giam sv murc dinh thiét 1ap vao gitra 2022 cho thay luvc can ddi véi hoat dong
san xuat dén tir chu ky cat gidm hang ton kho trong 2024 sé giam dang ké sv
2023. Ngoai ra, nhiing khdo sat mdi day vé bién déng chubi cung (*ng toan cau
cho thdy xu hudng suy giam cta nhu cau hang hoa da 6n dinh nhung chua co
dau hiéu cho thdy cac diéu kién san xuat cai thién. D&i vdi trién vong XK cua
VN, mirc nén thap 2023 sé la loi thé. Nira dau 2022 XK cltia VN #12%, mac du
nhu cau thé gidi khé hoi phuc manh, mirc #6-10% du kién sé duwoc duy tri
Xuyén suét trong cac quy ctia 2024. Bén canh doé, FDI gidi ngan 2023 duy tri &
mirc tvang duwong 2022, von dang ky vao linh vuc cong nghiép ché bién ché tao
245% sv cung ky 1a tién d& d& XK nhém FDI phuc hoi trong 2024.
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Khiing hodng ngan sach & nén kinh
t& dAu tau chau Au
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Chinh phd Dlc ngay 22/11 théng bao Ui lai cubc bd phi€u cudi cung vé ngéan
sach cla 2024 sau khi Toa an Hién phap Lién bang ra phan quyét rang viéc
chuyén déi muc dich khoan tin dung 60 ty EUR (65 ty USD) phan bé cho dai dich
Covid-19 sang cac sang kién xanh trong Quy Khi hau va Chuyén dai 1a vi hién.
Phan quyét trén da tao ra mét 16 héng 16n trong k& hoach chi tiéu clia nudc nay.
Phan quyét trén gay réi loan cho k& hoach céng bé ngan sach 2024 cua chinh
pht lién minh do Tha twdng Olaf Scholz ding dau, tham chi ciing cé thé ti€p tuc
tdc dong dén k& hoach tai chinh cho dén 2027. Trong tuyén bd, cac dang lién
minh cho biét phién hop qudc hdi nham théng nhat ngén sach cudi cung cho
2024 du kién dién ra vao tuan tdi sé khéng dién ra nita. Ca 3 dang trong lién
minh cdm quyén gom dang Dan chd Xa hoi, dang Xanh va dang Dan cha Tu do
déu cho rang viéc Ui lai cudc bd phi€u cudi cung la can thiét d€ “xem xét mot
cach can than” phan quyét clia toa an doi vdi cac ké hoach chi tiéu cta chinh
phl. Phan quyét clia tda an vé ng da khién chinh phu bubc phai danh gia lai cac
uu tién trong chi tiéu cling nhu tim ki€ém nhitng giai phap thay thé dé€ phan bé tai
chinh cho cac ké hoach hoac thuc hién chinh sach tiét kiém mdi. Sau quyét dinh
clia tdoa an, chinh phu da dinh chi hau hét cac du an dugc tai trg théng qua Quy
bién déi khi hau va ap dat 1énh “dong bang” rong rai déi vdi cac khoan chi tiéu
mdi trong thai gian con lai cta 2023. Cudc khing hoang ngan sach dang lam gia
tang su chia ré trong lién minh cam quyén vé cach si* dung duing muc dich ngan
sach ciling nhu dat dau hai vé tinh nghiém ngat trong quy dinh chi tiéu clia Dc.
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Nha dau tu tiép tuc thdo chay khéi Theo Financial Times, vai thang qua, nha dau tw nuwdc ngoai (NDTNN) da xa& hon
Trung Quéc: Hon 75% vdn ngoai Zg ty USD c6 phiéu Trunﬁ Qudc (TQ) bicTch_Ir_éiphnhﬁ’ng 26 Iu’ﬁ clia 'LQ nhtém khoi

PP . .4~ . phuc niém tin cta cdng chung vao nén KT. Tinh trang ban thao nghiém trong cé
vao thitnfong chimg khoan daritlul 4y '\ i<y gis i o8 phisu TQ ma NDTNN mua rong trong 2023 roi xudng muc
T e oo Quécthongaia 45 nhat k& tir 2015. NDTNN tirng gom ¢d phiéu TQ véi téc dd ky luc vao thang
1. Khi d6, ho ky vong nén KT TQ sé bung né sau khi tlr bd chinh sach Zero Covid.
Tuy nhién, cac quy ngoai da budc phai ban ra cé phiéu trong vai thang gan day

2 do méi lo ngay cang I6n vé khiing hoang thanh khoan cta nhiéu DN bat dong san
200 va cac s0 liéu tang trudng dang that vong. K& tir khi cham murc dinh 235 ty CNY
oo (32,6 ty USD) vao thang 8 do chinh phi cam k&t bom thém hé trg KT, dong vén
B .- ngoai rong chay vao thi trudng chirng khoan TQ trong 2023 #77% con 54,7 ty
S p—— CNY. KT trudng khu vuc TQ, Hong Kong va Macau ctia JLL cho biét: “Chinh phu
dua ra cac cam két twong tu nhau trong tirng quy cia nam 2023. Tuy nhién, di
liéu vé gia nha mdi nhat cho thay ho van can phai gidp d& hon niva dé tao ra su
phuc hoi bén vitng cho linh vuc bat ddng san”. Ba ban thao clia cac quy ngoai da
day CSI 300 #>11% trong 2023. Theo Goldman Sachs, vao cudi 2024, CSI 300
Ssé % 17% sv muc hién tai nho Igi nhuan va dinh gia DN cao hon. Morgan Stanley
cho rang, chiing khoan TQ sé& #7,5% trong 12 thang tdi nhung “khéng loai triy
kha nang nha dau tu sé tiép tuc giam vi thé va chuyén dong von ra khoi TQ” néu
cac nha hoach dinh chinh sach khong tich cuc hd trg ting truéng.
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NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONG TIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

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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