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Chung khoan

Tin THI TRUONG TIEN TE
=  T6ng quan thi trudng
= D6 thi mot s6 chi bao phd bién

G VN - INDEX 1,259.63 * 1.38%
Tin TAI CHINH - NH o
=  Théng tw 02 nging gia han: Chat luong tai san cla NH van co thé kiém HNX - INDEX =i el
soat DOW JONES INDUS 4456526 % 0.93%
= Khoang 2.000 tan vang "chay" vao Viét Nam trong 20 nam qua EURO STOXX 50 PR 5,216.75 * 0.18%
L Dau an kiéu héi 10 ty USD cua TPHCM CSI 300 INDEX 3,80374 * 0.18%
Tin KT VN Vang (SJC cap nhat 08h30) .
= Gidi ngan vén dau tu ngudn NSNN nam 2024 dat gan 73% ké& hoach SJC (Ng.d/Luong) 88.100 &  -0.11%
=  Thu tudng triu tap lanh dao Vingroup, Sungroup, Novaland, Hung Thinh Qudc t€ (wsp/oz) 2,752.8 & -0.11%
Land, Him Lam, Ecopark... tham gia hdi nghi nham thic ddy nha & xa hoi Ty gia (USD/VND cap nhat 08h30)
USD/VND (BQ LNH) 24325 & -0.01%
Tin KT QUOC TE DXY 10811 &  -0.13%
. ,l[_:én (Jf[fﬁl;l tién tr‘o.r:ng 64 T?Té Trtj][‘]g tg/QGg(E) cthu’n9 ki‘é’Ehg’iémhpf’lét dBéEi)ghu’a EUR/USD 10421 = 0.12%
tng thay, ngudi dan mat 18 nghin ai san vi khling hoang ) o
- ChauA "dau dau" vi dong USD qua manh, du trit ngoai héi tut déc USDIPY lociz L] L
USD/CNY 72873 & 0.20%

Sacombank Dau thd WTI wspsh) 7427 & -1.33%
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Théng tu 02 ngi'ng gia han:
Chét lvgng tai san clia NH van
c6 thé ki€ém soat

Sacombank
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Theo cac chuyén gia Cong ty cd phan Xép hang Tin nhiém Dau tu Viét Nam (VIS
Rating), khi Thong tv 02 hét hiéu luc, chat lvong tai san clia cac NH cé thé kiém
soat dudc trong ndm 2025. Chuyén gia VIS Rating dan ly do 1a cac NH da ghi
nhan téc do hinh thanh ng cé van dé cham lai khi dong tién hoat dong clia ngudi
di vay dan dudc céi thién. VIS Rating ky vong, kha nang trd ng cia ngudi di vay
sé ti€ép tuc duagc tang cudng trong boi canh diéu kién kinh doanh va KTVM cla
Viét Nam van tang trwdng manh mé. Tuy vay, cac chuyén gia VIS Rating ciing luu
y nhitng NH c6 cac khoan no tai co cdu dang k& lién quan dén cac khach hang
I6n va ty 1é bao phl ng xau thap sé c¢o rii ro TS cao nhat.

Mot s6 chuyén gia cling danh gia, Thong tu s6 02 hét hiéu luc sé co tac dong
khac nhau doéi véi ttng NH. Nhom NH 16n nhu BIDV, Vietcombank, Vietinbank,
Techcombank, ACB... sé it chiu &nh hudng nhd bd dém du phong vitng chac va
strc khéde tai chinh tot. Nhdm NH co ty 1é ng nhém 2 cao va ty 1& bao phu ng xau
thap du bao sé chiu anh hudng I6n hon.

Ong Nguyén Quéc Hung - Phé Ch tich kiém Téng Thu ky Hiép hoi NH Viét Nam
cho biét, thdi gian qua, nganh NH cd nhiéu giai phap dé giam ap luvc ng xau. Mot
trong nhitng giai phap chinh 1a trich lap du phong rdi ro, xi¥ ly ng xau bang ngudn
tu luc cia cac NH. Dong thai, ddy manh thu hoi ng, x{ ly cac loai tai san dam bao
véi cac khodn no khong cé kha nang thu héi... Ong Hung cho rang trong nam
2025, nd xau van la mét bai toan" khé véi cac NH, dac biét khi cac doanh nghiép
con dang rat khé khan, vira mdi trai qua giai doan dai anh hudng bdi COVID-19,
ti€p tuc ganh chiu hau qua tlr thién tai nhu bao Yagi./.
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Khoang 2.000 tan vang "chay"
vao Viét Nam trong 20 nam qua
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Trao déi voi Bao Dau tu dién ti - baodautu.vn, TS. L& Xuan Nghia, thanh vién Hoi
ddéng Tu van chinh sach Tai chinh — Tién t& qudc gia cho rang, gia vang nam
2025 sé khong bién dong nhiéu, sé kho tang Ién nhung ciling khé giam sau, vi da
lap mat bang gia mai. “Tai Viét Nam, theo udc tinh ctia ching téi, tir nam 2005
dén nay, da co khoang 2.000 tdn vang chay vao trong nuwdc bang nhiéu con
dudng khac nhau. Trur di s6 vang xuéat di, thi lugng vang tén trong nwdc ciing Ién
tgi 12 ty USD”, 6ng Nghia cho biét.

Trong khi do, chia sé vdi Bao Dau tu dién t&r, 6ng Shaokai Fan, Giam déc khu vuc
Chau A-Thai Binh Duong (khéng bao gébm Trung Quéc) kiém Giam déc Ngan
hang Trung uong Toan cau tai Hoi dong Vang Thé gidi cho hay, vang mang lai
hiéu suat dac biét t6t nam 2024 véi mirc tang 25,5%. Theo 6ng Shaokai Fan, nam
2025, vang kho mang lai hiéu suat cao nhu nam 2024. Thi nhat, cac chinh sach
that chat tién té cta Fed thuc ddy hoat ddng chét 16i nhung cling béao hiéu su
khéng chac chan vé 13i suat. The hai, trai phiéu du kién sé tiép tuc gap khd khan
hodc bién dong va diéu nay sé gilp vang co Igi thé.

Tuy nhién, theo 6ng John Weyer - Giam déc b6 phan phong ngtra rui ro thuang
mai tai Walsh Trading, vang khéng phai trong tinh trang qua mua va gia vang
nam 2025 sé tiép tuc tang. Tuy nhién, ndm nay vang sé khéng tang manh ma
tang cham rai va on dinh.

Hién tai, gia vang trong nudc chi con cao han gia vang thé gidi gan 3 triéu
doéng/luong.
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D&u &n kigu hdi 10 ty USD ciia
TPHCM

Sacombank

Luong kiéu héi chuyén vé trong 20 ngay dau nam 2025 trén dia ban Thanh phd
dat 492.7 triéu USD. Liy k& t&¥ dau nam 2024 dén nay, téng lwong kiéu hai
chuyén vé dia ban TPHCM dat hon 10 ty USD. Ong Nguyén Bic Lénh - Phd
Giam déc NHNN chi nhanh TPHCM cho biét con s6 kiéu hdi cé y nghia, hoi tu
va phan anh cac yéu to tac dong tich cuc.

Th& nhat, két qua kiéu hdi chuyén vé nhan dip tét ¢G truyén am lich va lwong
kiéu hoi chuyén vé dat ngudng 10 ty USD vao thdi diém cudi thang 1/2025 1a két
qua an tuwoang khi dat trong méi lién hé véi téng vén dau tu truc tiép nuwdc ngoai
va so sanh ty trong véi GRDP clia Thanh phd nam 2024. Th( hai, vé mat chinh
sach, két qua nay la su hoi tu bdi nhiéu yéu to, trong dé6 mang ddm dau an chinh
sach tién té, ngoai hoi; chinh sach thu huat kiéu héi ctia Chinh phd va NHTW.
Chinh suv 6n dinh cla thi trudng tién té, kinh t& vi md, dac biét ty gia dién bién
phu hop thi trudng va linh hoat, ddm bao yéu cau vé thu hut dong vén ngoai té
va thac day xuét khau... trong sudt hon 30 nam déi mdi va hoi nhap kinh té quéc
t€. Thir ba, chinh sach kiéu bao va phat trién thi trudng lao dong ciling l1a yéu t6
quan trong tac déng tich cuc dén thu hat nguén luc kiéu hoi. Hién, kiéu hoi
chuyén vé tir khu vuc chau A chiém khoang 51.4% téng luong kiéu hdi chuyén
vé. Thi tw, méi trwong dau tw kinh doanh thuan Igi, dat nwdc tuai dep va thanh
binh clng truyén thdng yéu nudc clia ngudi dan Viét Nam trd thanh doéng luc to
I6n va niém tin cta nha dau tu, doanh nghiép va ngudi dan vao cd ché chinh
sach cua Dang, Chinh phi va NHTW, thic day tang trwdng kinh té€ xa hoi phat
trién.
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Giai ngan von dau tw nguon NSNN
nam 2024 dat gan 73% k& hoach

Sacombank
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BO Tai chinh vira c6 van ban s6 768/BTC-DT bao cao Tha twdng Chinh phd vé tinh
hinh gidi ngan vén dau tuv nguén ngan sach Nha nudc (NSNN) 12 thang, uwéc 13
thang ké hoach nam 2024. Theo do, vé gidi ngan von ké hoach nam 2024: Ly ké
gidi ngan t* dau nam dén ngay 31/12/2024 la 548,569.3 ty dong, dat 72.9% ké
hoach (752,476.4 ty dong), dat 80.32% ké hoach Thu twéng Chinh pha giao. Trong
dé Chuang trinh phuc héi va phat trién kinh té€ - xa hoi (KTXH) la 5,624.32 ty dong
(dat 88.45% ké& hoach), Chuang trinh muc tiéu quéc gia (CTMTQG) la 19,936.9 ty
dong (dat 73.24% ké& hoach Tha twéng Chinh phu giao).

Udc gidi ngan tr dau nam dén ngay 31/01/2025 la 635,579.9 ty dong, dat 84.47%
k& hoach, dat 93.06% ké& hoach Thu tudng Chinh phu giao (cung ky nam 2023 dat
82.47% ké hoach va dat 93.12% ké& hoach Tha twéng Chinh phu giao).

Nhan xét tinh hinh gidi ngan ké hoach von, B6 Tai chinh cho biét, udc gidi ngan 13
thang von ngén sach Trung uwang (NSTW) dat ty Ié cao hon cung ky nam 2023, tuy
nhién von ngan sach dia phuwong (NSDP) gidi ngan con thap. Két qua trong 13
thang 2024, 16/46 b, ca quan trung wong va 37/63 dia phuong co ty 1é udc giai
ngan so vdi tng ké hoach dat trén mirc binh quan chung cta ca nudc (84.47%).
Bo Tai chinh dé nghi B6 K& hoach va Dau tu sém tong hop dé xuat clia cac Bo, co
quan trung uong va dia phuong, bao cao cap thdm quyén vé kéo dai thdi gian thuc
hién va giai ngan k& hoach vén nam 2024 sang nam 2025 cua cac du an dé kip
thoi giao k& hoach von kéo dai, tranh lam gian doan tién do thuc hién va gidi ngan
clia cac dv an.
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Tha tuwdng triéu tap lanh dao
Vingroup, Sungroup, Novaland,
Hung Thinh Land, Him Lam,
Ecopark... tham gia hdi nghi nham
thiic day nha & xa hoi
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Méi day, B6 Xay dung da trinh Tha twdng ké hoach t6 chirc Hoi nghi nham thic
day nha & xa hdi va phat trién thi trudng BDS theo hudng lanh manh, bén virng.
Hoi nghi du kién dién ra vao cudi thang 1/2025, dudi su’ chi tri clia Thi twéng cung
su, cac bd trudng thuéc B6 XD, B6 TNMT, B6 TC, NHNN cung lanh dao cac Bo,
nganh va Uy ban ctia Qudc hoi. Hoi nghi Ian nay du kién quy tu khoang 200 dai
bi€u, bao gom cac chuyén gia, dai dién Hiép h6i BDS Viét Nam, Hiép hoi BDS TP.
HCM, clng dai dién nhiéu tdp doan BDS Ién nhu Vingroup, Sungroup, Novaland,
Hung Thinh Land, Becamex IDC Binh Duong, CEO Group, Him Lam, Capital
House, Capitaland, Viglacera, HUD, Ecopark...

Theo B6 Xay dung, trong nam 2024, cac dia phuwong da tich cuwc ddy manh cai
cach thd tuc hanh chinh trong cong tac quy hoach, dau tv va xay dung, gép phan
hé tro tao ngudn cung BBS trén ca nudc. Cu thé, 59 du an nha & thuong mai voi
quy mo khoang 16.720 can hé da hoan thanh, cung véi 28 du an nha & xa hdi hoan
thanh, cung cap 20.284 can h6. Ngoai ra, con cé 67 du an dau tu xay dung ha
tang, chuyén nhugng quyén st dung dat, cung cap khoang 6.667 16/nén ra thi
trwong. DGi véi chuang trinh tin dung wu dai tri gia 120.000 ty dong danh cho phat
trién nha & xa hoi, nha & cong nhan va cai tao chung cu cii, cac NH da cam két cap
tin dung han 4.000 ty dong. Trong dé doanh sé cho vay dat 2.360 ty dong. Trong
nam 2024, tong lwong giao dich chung cu va nha 4 riéng 1é dat khoang 137.386
can, bang 102,2% so vai nam 2023, trong khi luong giao dich dat nén dat 446.899
|6/nén, tang 138,1% so véi nam 2023.
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Lan dau tién trong 64 nam,
Trung Quéc ching kién gidm
phéat dai chua titng thay, nguoi
dan mat 18 nghin ty USD tai san
vi khiing hoang BDS

>
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Hang loat bao cdo ctia cac NH I6n nhat Pho Wall, t¢ JP Morgan Chase cho dén
Citigroup da canh bao nén kinh té€ Trung Quéc da khong thé pha va chu ky giam
phat va dang trén da giam phat dai nhat ké tir thap nién 1960. Dang quan ngai hon,
nguy cd nay bi che gidu bdi so liéu tang trudng dot bién vao cudi nam 2024, qua dé
lam lu ma di nhitng thach thirc ma Trung Qudc phéi doi mat.

Bao céo cua JP Morgan Chase va Citigroup cho thay giam phat tai Trung Quéc da
kéo dai sang nam th( 2 lién tiép trong nam 2024. Tham chi bao céo du doan tinh
trang nay sé con kéo dai dén nam 2025, danh dau giai doan gidam phat kéo dai
chua tirng thdy ké tir thap nién 1960 cta Trung Qudc. Pong quan diém, chuyén gia
kinh t& trudng Frederic Neumann cla HSBC khu vuc Chau A nhan dinh Trung
Qudc rat can cac bién phap kich thich kinh té bai théng thudng can mét chinh sach
tai khoa 16n d& mét nén kinh t& thoat khéi tinh trang gidm phat vinh vién. Thé
nhung Trung Qudc lai dang kich thich kinh t€ kha than trong.

Theo cac chuyén gia, Trung Qudc khong thé thoat khdi cudc gidm phat dai hién
nay chl yéu la do cubc khing hoang BDS xb6a sd 18.000 ty USD tai san cua cac
hé gia dinh, khi€n ngudi dan tiét kiém thay vi chi tiéu. Cac chuyén gia cho rang su
méat cdn bang cung cau chua dudc gidi quyét khi tang trwéng san luong cong
nghiép vuot xa su phuc héi cia doanh sé ban 1€, tao nén lan séng du thira hang
hoa. Déng quan diém, chuyén gia kinh té trwdng Zhu Haibin tai JPMorgan khu vuc
Trung Qudc cho biét chi s6 gidm phat GDP am, hay tang trudng GDP danh nghia
yéu sé gay ton hai truc tiép dén nén kinh té€ khi khién loi nhuan doanh nghiép giam
sut, gay anh hudng dén kha nang tai chinh va lam giam thu nhap cta ngudi dan.

.




Chau A "dau dau" vi ddng USD
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Trong boi canh dong USD dang khdng nglrng tang gia va chiu thém ap Iuc ti cac
mic thué cda chinh quyen Trump, cac nha hoach dinh chinh sach tai cac thi
trudng mai ndi chau A dang phai "vat 6¢c" nghi ra dd cach d& bao vé déng ndi té
clia minh. Sirc manh chua tirng thay ctia déng USD, cung véi Igi suat My cao va
nguy co thi trudng tai chinh roi vao hén loan do chinh sach thuong mai tri'ng phat
cua Nha Trang, da day cac quan chuc tai cac thi trudng dang phat trién vao thé
tién thodi lwvdng nan. Ho khong thé ha lai suat dé€ kich thich tang trudng vi lo ngai
kich hoat da giam cua doéng ndi té, trong khi can thiép ngoai héi manh tay cé thé
lam can kiét ngudn du trit.

Tuy nhién, cac thi trudng mdi néi dang ngay cang sang tao hon. Nam ngoai,
Malaysia d& tim cach nang dd déng ndi té khdi mirc thdp nhét trong 26 nam bang
cach khuyén khich cac doanh nghiép qudc doanh chuyén thu nhap dau tu nudc
ngoai vé nudc. NH Trung uong Indonesia tung ra trai phiéu véi 1ai suat hap dan
nham thu hat vén ngoai dau tu vao rupiah, qua do gitp 6n dinh ty gia dong noi té.
Con Trung Quéc da tang cudng hd tro ddng Nhan dan té bang cach han ché cho
vay bang dong tién nay tai Hong Kéng.

Trong b&o cdo, cac chuyén gia kinh t& tai Nomura Holdings cho rdng Chau A c6
thé str dung bd cong cu da dang clia minh, nhu yéu cau cac nha xuat khau chuyén
déi thu nhap kiém dudc 6 nudc ngoai, han ché nhap khau vang, hoac kich hoat cac
hop dong hoan déi. "Khong co gidi phap nao phu hgp vdi tat ca", ho nhan dinh.




NOI DUNG THI TRUONG TAI CHINH KT X\ THONG TIN
BANG CHi SO TIEN TE NH VN AHEL0SIS THAM KHAO

DU BAO KT THE GIOI - VN

2024 2025

2024 2025 World Bank 6,1% 6,5%

World Bank  2,6%  2,7% ADB (%) 6,4% 6,6%
IME 3.2% 3.2% OECD 6,6% 6,5%
OECD (*) 32%  32% IMF 58% 6,1%
UNCTAD uoB 6,4% 6,6%
(*) Cdp nhdt ngay 25/12/2024 HSBC 70% 6,5%
Standard Chartered Bank 6,8% 6,7%

VNDirect

|
GDP{
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(*) Cdp nhdt ngay 25/12/2024
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