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T|n TAI CHINH - NGAN HANG
Cac ngan hang du kién ndi 1dng hon doi véi KHCN vay mua nha

= DAy Ui ng xau, muc tiéu trong tdm ctia nganh ngan hang

= Ty lé dv ng ky quy trén thi trudng ching khoan Iap dinh méi du Index
con cach xa bo

Tin KINH TE VIET NAM
= Xay dung 3 kich ban lam phat
= \/6n FDI dv bdo ti€p tuc d6 manh vao Viét Nam nam 2024

Tin KINH TE QUOC TE
= Ky vong FED ha lai suat vao thang 3/2024 giam dan
=  NHTW Nhét gir nguyén lai suat & murc siéu thap
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Bang chi so
(Thit Tu, ngay 24/01/2024)

Chi&ng khoan

VN - INDEX 117750 & -0.45%
HNX - INDEX 22926 % -0.22%
DOW JONES INDUS 3790545 @ -0.25%
EURO STOXX 50 PR 446591 & -0.32%
CSI 300 INDEX 3,231.93 ¢ 0.40%

Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 76.700 #* 0.52%
Quoéc té wsp/oz) 20280 0.25%

Ty gia (USD/VND céap nhat 08h30)

USD/VND BaLNH) 24.030 0.00%
DXY 10362 * 0.28%
EUR/USD 1.0857 & -0.23%
USD/JPY 14823 0.08%
USD/CNY 71718 & -0.27%

Dau thd WTI (wsp/n) 7445 & -0.98%
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TONG QUAN THI TRUONG

& > Chis6 US Dollar Index (DXY) tang 0.23%, dat mdc 103.57. USD da tang lIén mdc cao nhat 6 tuan
e khi cac nha dau tu tiép tuc mua USD sau mét thai gian ngan nghi ngoi, do tiép tuc ky vong Cuc Du

~em— trir Lién bang My (FED) sé& khong vdi cat gidm 1i suat trong béi canh kinh t& My van 6n dinh.

khi nha dau tu chd doi mot loat di liéu kinh t€ My cong b trong tuan nay dé tim ki€ém thém tin

’5 » Gia vang giao ngay tang 0.2% lén 2,025.09 USD/ounce. Gia vang tang nhe vao ngay 23/01,
<87 hjgu v& 16 trinh ha I4i sudt ctia FED.

> Gia dau giam 0.52% con 74.37 USD/thung. Gia dau thoé da giam trong phién giao dich ngay 23/1
vi cac nha giao dich tap trung vao viéc phuc hoi san lugng dau thd & moét sé vung ctia My, clng
véi ngudn cung tang & Libya va Na Uy, thay vi rdi ro v& ngudn cung do xung dét & chau Au va
Trung Dong gay ra.
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Chisd DXY - Thang 01/2024

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

Céac ngan hang du kién ndi 1éng  Ngan hang Nha nudc (NHNN) vira cong bd 1 s6 két qua chinh cla cudc diéu tra
hon d8i véi khach hang ca nhan xu huéng tin dung dua trén phuwong phap can bang (Balance Method) cla cac t&
churc tin dung (TCTD) dudc tién hanh tir ngay 5-15/12/2023. Trong 6 thang dau

vay mua nha nam va ca nam 2024, 70,3-73,3% TCTD du kién ti€p tuc gitt nguyén “khdng déi”
T T TR domgy K hodc “ndi 16ng” nhe tiéu chuan tin dung téng thé ctia don vi minh (13,9-16,8%
X i, ) TCTD du kién “ndi ldng” tiéu chuaffn tin dung, 12,9% TCTD dE_r ki€n “that Ch’ét” nh(_a,tiéu
"\ P S\ / chuén tin dung), trong do, du kién “ndi I6ng” nhe tiéu chuan tin dung doéi véi tat ca

IR AN /’ N4 cac linh vuc uu tién va “Cong nghiép ché bién ché tao”, “Cho vay dau tu nganh

dich vu logistics” va “Cho vay mua nha dé€ &"... Cac TCTD du kién “ndi 1dng” tiéu
chudn tin dung cta don vi nhd ky vong cac nhan té “Trién vong kinh t& (KT) vi
mo kha quan” clng vdi “Chinh sach dinh huwéng/quan ly phat trién cac nganh KT
cua Chinh phd” va “Chinh sach dinh hudng/quan ly tin dung cua Chinh
e e B s BT th/NHNN’i. Ngoai ra, trpng 6 thang dau nérp 202{, céc TCTD du kién gilt 6n
nhém khach hang ing ky diéu fra sv ky frucc dinh cac diéu kién va diéu khoan cho vay tong thé déi vdi khach hang doanh
R " nghiép (DN) va ndi 1dng hon ddi véi khach hang ca nhan (du kién ap dung dsi véi

linh vu'c vay phuc vu ddi sdng, vay mua bat déng san dé a).
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TAI CHINH
NGAN HANG

Day Ui ng xau, muc tiéu trong Nhd tang trudng tin dung tang toc vao cudi ndm qua, dat 13,71% (#4,7% sv thang
tam clia nganh ngan hang trudo), SSI ky vong ty & ng xau (NX) cla toan ngénh,ngén hang (NH) §é giam
xuéng con 1,89% Q.IV/2023. Tuy nhién, ty I&€ nay co thé di Ién trong nlra dau nam
2024 khi tang trudng tin dung cham lai va cac yéu té vi mé chuwa cé dau hiéu cai
thién ro rét. SSI du bao, ty 1& NX cudi nam 2024 sé khong cé nhiéu thay déi sv
2023, do cudi nam, cac NH sé day manh x6a NX va nén KT phuc héi manh hon.
Trong khi cac khoan NX cii chua dugc x(r ly xong thi co thé cac NH sé phat sinh
thém NX mdi khi Thong tu 02/2023/TT-NHNN vé cd cau ng, gidn hoan ng hét
hiéu luvc vao ngay 30/6/2024. Nghi quyét 42/2017 cia Quédc hoi hét hiéu luc vao
cudi nam 2023, néu khong thay thé hoadc gia han sé lam cham lai qua trinh xr ly,
thu hoi NX cua t6 chirc NH. NX tang, ap luc trich 1ap du phong cua cac NH
thuong mai trong 2024 van dang k& nhung theo nhan dinh ctia PGS.TS.Nguyén
Hiu Huan, du dia trich 1ap du phong clia cac NH sé khong con nhiéu, khi Igi
nhuéan nam qua khong may kha quan. Nhitng NH da trich 1ap du phong rdi ro NX
I6n trong 2023 va nang chat lwang tai san 1én mirc cao co thé sé cd nhiéu du dia
dé xtr ly hon va tir dé cé duac loi thé tang trwdng Igi nhuén cao hon.




TAI CHINH
NGAN HANG

Ty 1&é du no ky quy trén thi trwong  Theo théng ké, lwdng du ng cho vay ctia cac cong ty chitng khoan tai thoi di€m
chitng khoan lap dinh méi du cudi Q.JV/2023 415.000 ty dong !én 180.000 t)’/’ doéng, con s6 cao nhat trong 7
' quy, ké tr Q.11/2022. Pay chu yéu la du ng dén tir cho vay giao dich ky quy
(margin) vdi 172.000 ty dong, con lai la &ng trudc tién ban cho nha dau tw (NDT).
Tai thoi diém 31/12/2023, v6n hoa cd phi€u niém yét trén HoSE va HNX dat
#4.,9 triéu ty dong. Nhu vay, ty I1é Du ng cho vay/Vén hoa hai san wdc dat 3,7%.
Con s6 nay tiép tuc #0,4 diém % sv thdi diém cudi Q.1II d€ thiét 1ap ngudng cao
nhat trong lich st cua thi trwdng chitng khoan Viét Nam (VN). Can Iwu y, phan
I6n dv ng cho vay trén thi trwdng hién la cho vay margin. S6 du ng margin nay
chua bao géom cho vay 3 bén hay cac "kho" chua dudc théng ké. LS cho vay
clia cac NH thuong mai gidm gop phan giam chi phi von cho cac cong ty chirng
khoan qua d6 tao thém du dia d€ giam LS cho vay margin. Bén canh do, trién
vong cla chirng khoan VN ciling dugc danh gia lac quan trong 2024 nhd KT vi
mo 6n dinh, ky vong Igi nhuan cda cac DN niém yét phuc héi, cdu chuyén nang
hang ngay cang r6 rang vdi viéc KRX sdm di vao van hanh,... Do dé, khong bat
ngd khi don bay duwdc NDT kich hoat ngay khi thi trudng bat dau cé dau hiéu hoi
phuc. Can Ivu y margin tang qua cao cling c6 thé mang tdi rui ro, bdi I1& chi mot
nhip diéu chinh manh sé c6 thé dé dang kéo theo hién tuong "call margin”, tor dé
gay ap luc ngugc trd lai thi trudng, dé khién thi trudng gidm sau hon.

Index con cach xa bd
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BIEU DO HUY PONG, CHO VAY, TY GIA, LAI SUAT
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Chiéu 23/1, Pho Tha tudng Lé Minh Khai chd tri cuéc hop vé két qua cong tac
quan ly diéu hanh gia 2023 va dinh huwéng 2024. Tai cudc hop, cac dai biéu nhan
dinh, 2024 con nhiéu thach thirc 16n trong thuc hién nhiém vu Qudc hoi dé ra la
GDP 46-6,5% va toc do tang CPI BQ 4-4,5%. Do vay, cong tac diéu hanh gia can
bdo dam thuc hién kiém soat t6t lam phat, ddong thdi tiép tuc hé tro thao g& khd
khan cho san xuat, kinh doanh va doi sdng cda ngudi dan. Cac co quan tiép tuc
thu'c hién 16 trinh gia thi trudng cac dich vu cdng va hang héa do Nha nudc quan ly
véi mirc dd va lidu luong phu hop theo dién bién chi s8 gia tiéu dung; ddy manh
cdng tac hoan thién hé thdng phap luat vé gia, trién khai thi hanh Luat Gia (stra ddi).
Nhom giup viéc Ban Chi dao dua ra 3 kich ban lam phat véi cac mirc du bao CPI
BQ %3,52%, #4,03% va %4,5%. Nhirng kich ban nay dugc xay dung dua trén co
sd tong hdp thong tin va cap nhat du bao xu hwdng gia cac mat hang quan trong
thiét yéu; téng hap cac thong tin danh gia ctia B6 K& hoach va Dau tu va NHNN vé
cac yéu t6 tac dong dén lam phat 2024. Mat bang gia ca thi trwdng 2023 bién dong
tang vao dau nam sau dé theo xu huwéng gidm dan va tang nhe trd lai trong Q.IV.
BQ 2023, CPI %3,25% sv cung ky 2022, trong pham vi lam phat muc tiéu. Lam
phat co ban BQ 2023 #4,16% sv 2022, cao hon 0,91% sv mic tang CPI BQ
chung. Nguyén nhan chl yéu do 1 s6 mat hang nhu xang dau, gia gas giam khién
lam phat chung giam nhung thuéc nhém hang dugc loai trir trong danh muc tinh
lam phat co ban. Dong thdi, 1 s6 mat hang chiém ty trong I6n trong r6 tinh lam phat
co ban cd xu hudng tang kéo dai nhu "Nha & thué”, "An uéng ngoai gia dinh”,..
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Von FDI du bao tiép tuc d6 manh
vao Viét Nam nam 2024

Tinh hinh thu hiat v8n FDI cla Viét Nam qua cac ndm (ty USD)
(Ngudn: B& K& hoach va Dau tu)

mTéng vén déng ky FDI giai ngan
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Trong bdo cao mdi phat hanh, Trudng bo phan dau tu Dong Nam A-An Do, Khoi
Dich vu NH Tu nhan Toan cau clia HSBC du bao, KT VN 2024 sé 46%. “Suc
manh cla nén KT VN 2024 sé dén tir su két hop gitra chi tiéu tiéu dung va dau tu.
Dong v6n dau tu truc tiép nudc ngodi manh mé co thé van sé tiép tuc vao 2024, hd
trg nganh san xuét ctia VN. Chu ky thuong mai toan cau mdi phuc hoi sé thuc day
xuat khdu ctia VN. Hon nita, VN c6 thé sé& ching kién su tang trudng dan du lich
quédc té. Nhin chung, ching t6i ky vong nén KT VN sé tang trwéng GDP & mic 6%
vao 2024, nhanh hon 2023". Ngoai ra, lam phat cta VN kha 6n dinh nhung rdi ro
tang do gia nang luong hodc lwang thuc cao han du kién. NHNN sé than trong va
git? nguyén LS diéu hanh trong 2024. Ty gia USD/VND dudc du bao sé tién t6i moc
24.400 vao cudi nam 2024. Vé tinh hinh thu hat FDI, 12 thang 2023, von FDI vao
VN dat 36,6 ty USD, #32% sv cung ky 2022. Trong 36,6 ty USD von dang ky dén
20/12/2023, s6 dang ky méi dat 20,2 ty USD, #62,2%. SG du an méi dat 3.188,
£56,6%. V6n dang ky mdi, dat 1.262 luot du an dang ky digu chinh vén, #14%,
vdi tong von dau tu tang thém dat 7,88 ty USD #22%. V6n dau tu thong qua gop
von mua cb phan dat 8,5 ty USD, #65,7%. Von gidi ngan dén 20/12/2023 dat 23,2
ty USD, 43,5% sv 2022 va la mic ky luc dén nay. Thang 12/2023, Fitch Ratings
cho rang, loi thé vé chi phi, luc luong lao ddng ddi dao cung FTAs phong phu sé
gitip VN tiép tuc thu hat dugc FDI trong bdi canh da dang hda chubi cung (ng toan
cau. FDI 1a dong luc, gitp cung ¢6 trién vong VN tang trudng thuan Igi trung han.
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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Ky vong FED ha lai suat vao
thang 3/2024 glam dan
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Cac quan chirc FED du kién sé ha LS trong 2024 va cac NDT trén Phé Wall cho
rang, lan cat giam dau tién co thé la vao thang 3/2024. Tuy nhién, nhitng hy vong
cla NDT dang dan gidm di. Hién kha nang FED ha LS hoac git* nguyén LS la
50/50 vao thang 3/2024. Vai tuan trudc, kha nang ha LS la #70%, khi lam phat dan
ha nhiét, tién gan téi mdc muc tiéu 2% trong 2023. M6t s6 dién bién tudn qua da
lam giam bét su lac quan cia NDT va FED co thé sé khoéng ha LS vao thang
3/2024. Théng déc FED, trong phat biéu tuan trudc cho rang, FED khong véi ha
LS. Khi hoat ddng KT va thi trdng viéc lam kha quan, lam phat giam dan vé gan
mic 2% va khéng co ly do d& ha nhanh LS nhu trudc day. Ong déng quan diém
vdi cac quan chiic khac clia FED, nhitng ngudi gan day cho rang kho co thé ha LS
vao thang 3/2024. Theo Chu tich FED Cleveland, ha LS vao thang 3/2024 co thé la
qua sém, van con can thém s6 liéu. S6 liéu vé CPI méi nhat cho thay lam phat tang
nhe vao thang 12/2023 va can duy tri chinh sach tién té (CSTT) that chat. Chu tich
FED San Francisco c6 cung quan diém khi nhan dinh sé la qua sém khi diéu chinh
chinh sach. So liéu KT gan day cling khdng ma dudng cho viéc ha LS vao thang
3/2024. Doanh s6 ban Ié trong thang 12/2023 #0,6% sv théng 11/2023, vuot du
bao clia cac nha KT va cho thay ngudi My dang thic day nén KT thong qua chi
tiéu. Thi trudng viéc 1am van vitng. Cac céng ty tuyén dung 216.000 viéc lam vao
thang 12/2023 va ty I1é that nghiép on dinh & mdc 3,7%. Viéc nén KT yéu di nhanh
chong nhin chung sé thic ddy FED ha LS sém hon va manh hon, trong khi s6 liéu
KT kha quan hon du kién c6 nghia sé khéng can thiét phai ha LS sém.
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NHTW Nhat gilt nguyén lai suat

& muc siéu thap
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Két thic cudc hop trong ngay 22-23/1, NHTW Nhat Ban (BoJ) da gilt nguyén LS &
muc siéu thdp, nham thuc ddy tang luong manh, hudng t6i muc tiéu lam phat 6n
dinh & mdc 2%, trong khi ti€p tuc thuc hién chinh sach kiém soat dudng cong Ioi
suét. Bén canh do, BoJ duy tri LS vay ngan han @ mic dm 0,1%, trong khi cho
phép Igi suat trai phi€u chinh phd ky han 10 nam bién ddng trong khoang am 1%
dén 1%. BoJ khong diéu chinh chuong trinh mua tai san. BoJ cho biét, lam phat
16i, khdng bao gébm gia thuc phdm tuoi séng, du kién & mirc 2,4% trong tai khoa
2024 (bat dau tir thang 4/2024), giam sv murc du bao 2,8% duoc dua ra trudc do.
Lam phat gia tiéu dung co thé ti€p tuc trén muirc 2% trong tai khoa 2024 va sé chi
bat dau giam vao tai khéa 2025, xuéng 1,6-1,9%. Su chl y dang dudc hudng tdi
cudc hop bao cua Thong déc Bod trong ngay dé chd thém cac tin hiéu vé ké
hoach that chat chinh sach ctia BoJ. Trong phat bi€u gan day, Thdong déc BoJ da
noi khong can thi€t phai diéu chinh ngay lap trwdng chinh sach ndi l1dng, khi co
nhitng dau hiéu lam phat gidam va tang trudng luvong yéu. Nhitng tac dong vé KT
sau tran dong dat hoi dau nam ciing cé thé khién BodJ duy tri CSTT ndi long.
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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{
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