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Bang chi so

(Thir Tu, ngay 25/09/2024)

Chirng khoan l' "A’i

VN - INDEX 127699 * 0.67%
HNX - INDEX 23432 * 0.40%
DOW JONES INDUS 42,20822 = 0.20%
EURO STOXX 50 PR 494072 * 1.13%
CSI 300 INDEX 3,351.91 ¢ 4.33%
Vang (SJC céap nhat 08h30)

SJC (Ng.d/Luong) 83.500 0.00%
Quobc té wsp/oz) 26599 = 1.19%
USD/VND BaLNH) 24134 & -0.05%
DXY 10028 & -0.69%
EUR/USD 11192 * 0.76%
USD/JPY 14319 § -0.29%
USD/CNY 7.0317 & -0.29%
Dau thd WTI (wspsh) 7147 « 1.29%
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Chi s6 DXY chét phién giao dich vira qua giam 0.5%, & mic 100.35. USD giam sau khi di? liéu mdi
cong bé cho thay niém tin cla ngudi tiéu dung My bat ngd gidam manh. Trong khi dé, cac quan chic
cta Cuc Du trt Lién bang (FED) dang thé& hién quan diém “diéu hau” vé 16 trinh cat gidm Iai suat sap
tGi. Nén kinh t& My phat ra nhitng tin hiéu trai chiéu, cho thay su suy thoai va kha nang phuc héi dang
dién ra. Hoat dong kinh t& dudng nhu cham lai nhung mét s6 linh vuc van phat trién kha manh. FED da
chi ra chinh sach 1ai suat sé bi chi phdi bdi cac di liéu kinh t&€, diéu dé co nghia la tdc dd diéu chinh lai
suat sé phu thudc vao nhirng théng tin sap tdi. Niém tin clia ngudi tiéu diing bat ngd giam manh vao
thang 9, xuéng dudi mirc ky vong la 98.7. Trong bdi canh do, thi trwong du doan FED sé “manh tay”
ndi 16ng I&i sudt, vai mic cat gidm 75 bps vao cudi nam va khoang tir 175-200 bps trong 2025.

Gia vang thé gidi tang 28.6 USD, & muc 2.657,4 USD/ounce. Gia vang thé gidi kéo dai da tang 1% va
dat murc cao ky luc vao 24/9, ti€p ndi da tang gan day khi cang thédng Trung Déng thic d&y stic hdp dan
cua tai san tri &n an toan, trong khi nha dau tu chu y dén céac tin hiéu mdi v/v cat giam Iai suét tai My.

Gia dau Brent tang 1.7%, 8 mirc 75.15 USD/thung. Gia dau WTI cua My tang 1.67%, gitt mirc 71.57
USD/thung. Gia dau tang khoang 2% lén muc cao nhat trong 3 tuan vao 24/9 do cd tin tic vé bién
phap kich thich tién té t&r Trung Qudc, qudc gia nhap khau dau thd hang dau thé gidi, va gitra nhitng lo
ngai rang xung dét gia tang & Trung Péng c6 thé anh hudng dén ngudn cung trong khu vuc.
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TAI CHINH
NGAN HANG

Stra Lut Chiing khoan: Tiép tuc ‘nan’
thi truing tréi phiéu doanh nghiép?

Sacombank

Pé tiép tuc nan thi trudng trai phiéu doanh nghiép (DN) hoat déng ding ban chat
va phu hadp théng 1é qudc té€, duv thdo lan 3 Luat Ching khoan (stra déi) da diéu
chinh quy dinh gidi han ddi tugng tham gia thi trwdng nay theo huwéng chi bao
gém nha dau tu (NDBT) chirng khoan chuyén nghiép la t6 chlrc & ca thi trwdng so
cap lan thi cap. Quy dinh nay huéng d&n muc dich ngan ngtra, kiém soat nhirng
rdi ro da phat sinh trong thdi gian qua déi véi NPT ca nhan. M6t trong nhitng
chinh sach dang chu y dang dugc B6 Tai chinh lay y kién d6 la tiép tuc nang
diéu kién chao ban trai phiéu ra céng ching. Theo do, tap trung vao 2 khia
canh: (i) Thu tuc ndi bd va (ii) Bién phap bao dam nghia vu tréd ng. Vé tha tuc nbi
b, theo du thao lan 3 Luat Chirng khoan (sira d6i) thi phuong an phat hanh,
phuong an s dung va trd ng von tir dot chao ban trai phi€u phai dugc dai hoi
déng c6 dong thdong qua va hdi dong quan tri sé khéng con quyén nay nira.
Pong thoi, DN muén ti€n hanh chao ban trai phiéu ra cong ching bat budc phai
cé tai san bao dam hoéc bao 1anh ngan hang (NH). Viéc b6 sung diéu kién chao
ban hudng dén muc tiéu nang cao chat lwong trai phiéu phat hanh ra cong
chung, phong nglra rti ro DN khéng cé kha nang thanh toan nghia vu no goc, lai
trai phiéu khi dén han. Thay vi ti€p can theo hudng dung lén hang rao ky thuat 1
cach cuc doan, nha chirc trach nén xem xét mot chinh sach can bang hon gilra
muc tiéu bdo vé NDT va tao diéu kién cho DN. M6t cach tiép can hap ly cb thé 1a
phan loai cac loai trai phi€u dua trén mirc do rai ro.



Nhiéu nganh hudng loi khi méat
bang lai suat giam
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Ong Ngd Thé Hién, Trudng phong Phan tich SHS cho rang, mat béng lai suat
(LS) cho vay nhin chung sé duy tri nhu hién tai trong thdi gian tdi, ngoai trir 1 s6
goi wu dai LS da co ti trudc nhu cho vay mua nha & xa hdi, hay géi hd tro LS vai
cac DN chiu thiét hai trong dot bao i vira qua. Cac chuyén gia nhin nhan, cac
yéu t8 thi trwdng van dang ng hd Ngan hang Nha nudc (NHNN) tiép tuc gidm nhe
LS, hd tro thanh khoan hé théng trong nhitng thang cudi ndm. Diéu nay sé ho tro
tich cuc cho cac nganh san xuat cong nghiép va cong nghé cao trong nudc. Tuy
nhién, bén canh do, viéc VND tang gia co thé lam giam sirc canh tranh clda hang
hoa xuét khau, dac biét 1a cac nganh dét may, da giay va néng san - nhirng finh
vuc tru c6t ctia nén kinh t& (KT) Viét Nam (VN). Néu chi xét vé viéc mat bang LS
giam thi nhi*ng nganh co ty 1é vay ng cao va nhi*ng nganh nhay cadm vé bién
doéng LS nhu nganh tai chinh sé dudc hudng lgi. Nnom DN bat dong san, vdi dac
tha 1 phan chi phi l1ai vay rat 16n sé duoc thao gad rat nhiéu khé khan khi nén LS
ha va tin dung tiéu dung bat déng san phuc hoéi. Theo 6ng Bui Nguyén Khoa,
Trudng nhoém Phan tich thi trwong BSC, cac nganh cé ty 1é no trén von chl sd
hitu (D/E) cao gém dich vu tiéu dung (3,28 Ian), tai chinh (2,01 lan) va cong nghiép
(1,3 [an). Cung vai do, ty 1& vén vay ngan han trén vén chd sd hitu clia cac nganh
nay 6 muc kha cao (23-25%). Bién déng gidam LS cho vay ngan han sé gilp cac
DN nhom nay tiét giam duwaoc chi phi di vay va cai thién Igi nhuén. Ngoai ra, nganh
chirng khoan ciing kha nhay véi xu hudng giam LS.



Nhat Ban hd tro Viét Nam nang
hang thi trudng chiing khoan

Sacombank

TAI CHINH
NGAN HANG

Ngay 23/9/2024, tai Ha Noi, Uy ban Chiing khoan Nha nudc (UBCKNN) phdi hop
vdi Co quan Hop tac Qudc té Nhat Ban (JICA) to chic Hoi thdo “Thuc day tinh
hiéu qua cla thi trwong c6 phiéu VN”. Day la Hoi thao khdi ddng Du an “Nang cao
nang luc vé thdc day hiéu qua thi trwdng chirng khoan (TTCK) VN”. Chu tich
UBCKNN tin tudng JICA sé tiép tuc hd tra thi trudng ¢6 phiéu VN phat trién phu
hop véi Chién lugc phat trién nganh, giip UBCKNN tang cuwdng nang luc quan ly,
giam sat, hudng t6i thuc hién muc tiéu “bao dam tinh cdng khai, minh bach, tang
cudng nang luc quan ly, giam sat, thanh tra va cudng ché thuc thi, bdo vé lgi ich
cta NDT va Iong tin cua thi trudng” trong Du an nay. Du an “Nang cao nang luc
vé thuc ddy hiéu qua TTCK VN” nham muc dich ndng cao nang Iuvc cia UBCKNN
va 3 Sd Giao dich Chirng khoan (SGDCK) tai Ha N6i va Tp.HCM, théng qua nhiéu
hoat ddng nhu tu van chat ché, xay dung nang luc vé nhiéu van dé lién quan. Du
an bao gom 4 cau phan: (i) Tang cudng nang luvc cia UBCKNNN va cac Saé Giao
dich trong viéc thanh tra giam sat thi trudng; (i) Tang cudng nang luc cla
UBCKNN trong viéc giam sat va phat trién cac trung gian thi trudng; (iii) Tang
cudng nang luwc cua UBCKNN va cac S& Giao dich trong viéc quan ly niém yét va
phat hanh chi’ng khoan ra céng chung; (iv) Tang cudng nang luc cac trung gian
thi trudng nham tang cudng bao vé NDT va ddy manh tinh cdng bang va minh
bach cling nhu hiéu qua cla thi trwdng cd phi€u VN.
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Téng bi thy, Cha tich nudc da
nghi IMF hd trg Viét Nam tai co
céu kinh t&
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Ngay 24/9, ti€p Téng giam dbc (TGP) IMF tai New York, Téng Bi thw, Chu tich nudc
(TBT-CTN) T6 Lam chia sé, VN da chuyén minh manh mé, trd thanh 1 trong 40 nén
KT 16n nhéat thé gidi. VN dang ding trudc khéi diém cho 1 ky nguyén madi. Ong dé
nghi IMF ti€p tuc hé tro VN hién thuc hoa tam nhin nay, thuc déy tai co cau nén KT,
d6i mGi moé hinh tang trudng, chuyén dGi xanh va phat trién cac cong nghé mdi
(gdém tri tué nhan tao) gan vai bao dam an sinh xa hoéi. TGD IMF nhan dinh, VN va
ASEAN la diém sang cua tang trwdng nén KT toan cau. Kha nang chéng chiu, thich
¢ng va duy tri tdng trwdng ctia KT VN dua trén 2 tru cot vitng chac, gdm thé ché
manh, ngay cang hoan chinh va uu tién tang truéng nhung van dam bao tinh bao
trum trong hoach dinh chinh sach vi mé. TGD IMF cam két tiép tuc hd trg VN trong
hién thuc héa cac muc tiéu phat trién giai doan tdi thong qua thic day cai cach va
quan tri rdi ro, d€ trd thanh nudc phat trién, thu nhap cao vao nam 2045. Ngay
23/9, TBT-CTN T6 Lam da tham du cac toa dam véi cac DN, quy dau tu va thanh
vién Mang Iuéi d6i mai sang tao VN tai My. Cac DN My danh gia cao chu truong uu
tién phat trién KT clda ngudi ditng dau Dang, Nha nudc VN, nhat 1a cam két vé thao
g6 nhitng vuang mac giup DN khac phuc kho khan, thuc ddy san xuét, kinh doanh.
TBT-CTN cho rang, tiém nang hop tac Viét - My con nhiéu du dia. Ong d& nghi
NDT My nghién clru, md rong dau tv vao cac linh vuc nhu cong nghé cao, cong
nghiép chip, ban dan va Al tai VN. Ong mong muédn DN My trd thanh NDT I6n nhat
tai VN, twong xt*ng véi moi quan hé Bai tac Chién luoc Toan dién gilra 2 nudc.




Da tang trudng kinh té Viét Nam
dai han van viing chac
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B&o Yagi da gay tac dong nghiém trong dén khu vuc KT phia Bac ctia VN. Theo
udc tinh, con bao nay gay thiét hai lén tdi 40.000 ty dong. B6 KH&DT du bao tang
trwdng GDP ca nam 2024 cé thé #0,15% sv kich ban dua ra 1a 6,8-7%. Gidi phan
tich nhan dinh, da tang trudng KT cta VN cé thé bi gian doan tam thdi trong 2 quy
cudi ndm nhung trién vong tang trudng dai han van rat virng chac. Trong bao céo
mdi nhat vé tinh hinh KT Q.IlIl, UOB nhan dinh, da tang trudng cta VN bi anh
hudng bdi tinh hinh thién tai khac nghiét. Trudc con bao, dif liéu ctia VN dén thang
8 van cho thdy da tang trudng manh mé. Trong b8i cadnh dd, &nh huéng tir con béo
Yagi dén trién vong tang trudng 2024 sé cam nhan rdé han vao cudi Q.lII, dau Q.IV.
Tac dong nay sé thé hién qua san lugng sut giam va co sd bi hu hdng & nhiéu linh
vuc nhu san xuét, ndng nghiép va dich vu & cac tinh, thanh phia Bac. Tuy nhién,
ngoai nhi*tng gian doan tam thai nay, cac yéu t& co ban dai han van kha virng chéc.
“Mac du, VN da tang trwdng vuot troi & mirc 6,93% trong Q.lI, tdc ddé nhanh nhat
trong gan 2 nam nhung da tang trudng manh mé nay kho cé thé ti€p tuc trong nira
cubi ndm 2024. Sau khi tinh d&n nhitng yéu t6 anh hudng tir bao Yagi, cac né luc
tai thiét va nén cao sd cao han trong nira cudi 2023, UOB diéu chinh giam nhe murc
du bao tang trudng cho VN”. Béi vai Q.1II, UOB du bao téc do tang trwdng cham lai
3 mirc 5,7% (giam sv mirc 6,0% trude do) va doi vai Q.IV 1a 5,2% (gidm sv muc 5,4%).
Do do, du bao tang trudng ca nam 2024 duoc ha xuéng 5,9% (##0,1% diém % sv
du bdo trudc do 1a 6%). Pay van la su phuc hdi tich cuc sv mic #5% vao 2023.
Dang chu y, UOB du bdo tang trwdng GDP 2025 ##0,2% diém % lén 6,6%, phan
anh murc tang du’ kién dé€ bu dap cho nhitng khoan sut giam trudc do.
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Chau Au: Kinh t& bén bd wc suy
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Hoat dong KT trong linh vuc san xuét va dich vu, 3 Phap va Blirc déu giam manh
hon du bao trong thang 9. Cu thé, PMI tong hop clia Blic #1,2 diém sv thang 8,
xudng 47,2 diém, mirc thap nhat 7 thang va thap hon nhiéu sv murc ky vong la 48,2
diém. PMI t6ng hop cia Phap #5,8 diém xudng murc thdp nhat 8 thang la 47,4
diém va rat thap sv mirc ky vong 50,6 diém. Nhitng dit liéu nay la chi bao mdi nhat
vé su sut téc manh clia KT Dlrc va Phap, 2 dau tau tang truwdng truyén thdng cla
khu vue. Doi véi Eurozone, hoat dong KT suy gidm trong thang 9 [an dau tién trong
7 thang, PMI gidm con 48,9 diém tir 51 diém cla thang 8. KT trudng khu vuc chau
Au cta Capital Economics nhan dinh: “Su sut gidm manh cta PMI téng hop
Eurozone cho thdy nén KT khu vuc dang gidm té¢c manh, Bldc dang suy thoai va cu
huych ma KT Phap nhan dudc t&r Thé van hdi chi la nhat thoi... Vi Chinh phi
thi€u s& & Phap dang lén k& hoach that chat chi tiéu tai khoa 1 cach manh mé, trién
vong tang trwdng KT & Phap dang ngay cang xau di. Két qua khao sat ciing cho
thdy Dlric dang roi sdu vao suy thoai”. Nén KT co su phu thudc I6n vao xuat khau
clia Buc da “chap chon” gilra suy thoai va khéng suy thoai trong han 1 nam tré lai
day. Theo KT trudng Hamburg Commercial Bank, s6 liéu PMI mgi nhat cho thay “1
cudc suy thodi ky thuat co thé dang dién ra”. Du bao GDP cla Duc trong Q.III
#0,2% sv Q.Il. “Trong Q.ll, GDP cta Pic #0,1%. Van c6 1 vai tia hy vong réng
GDP Q.IV sé t6t hon do tién luong tang két hop vdi lam phat thap cé thé tao ra cu
huych cho thu nhap thuc t& va ca tiéu dung, qua doé hd trg nhu cau trong nudc’.




Trung Qudc: Cac nha kinh té bat
ngd khi PBoC ha ty 1& du tri¥ bat
budc va tung loat bién phap kich
thich mai
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NHTW Trung Quéc (PBoC) vira théng bdo 1 loat bién phap chinh sach dé hd trg
nén KT. Theo Bloomberg, day la dong thai manh mé nhat clia cac nha hoach dinh
chinh sach Trung Qudc dé dat muc tiéu tang trudng 2024 |a #5%. Trong cudc hop
bao bat thwong ngay 24/9, Théng déc PBoC théng bao, PBoC da quyét dinh giam
ty 1& du trlr bat budc 0,5 diém % xudng murc thdp nhat k& tir 2020. PBoC sé cat
giam LS repo ddo ngudc ky han 7 ngay 0,2 diém % xudng 1,5%. Day la l[an dau
tién trong 10 ndm qua 2 bién phap trén dugc ti€n hanh trong cling 1 ngay. Diéu nay
cho thay ré su’ khan truong ctia PBoC. Ong ciing céng bé géi chinh sach dé cling
cd thi trvdng bat dong san, gobm giam chi phi di vay doi vdi s6 ng vay thé chap mua
nha tri gia 5.300 ty USD va ndi ldng han ché déi véi ngudi mua can nha tha 2.
Trung Qudc sé cho phép cac cong ty moi gidi chirng khoan va quy dau tu tiép can
V@i vGn clia PBoC dé mua co phiéu. Céac thi trudng tai chinh phan (ng tich cuc véi
goi kich thich KT ctia PBoC. Chi s6 CSI 300 tang diém phién thi 5 lién tiép, co luc
di lén 0,5%. Gia hang hoa tang nhe va CNY hau nhu khong thay déi sv USD. Loi
suat trai phi€u chinh pha ky han 10 nam lan dau tién roi xuéng ngudng 2% trong
lich str. Cac nha KT déu dong y cac bién phap PBoC théng bao vuot qua ky vong
cta ho. Tuy nhién, nhiéu ngudi nghi ngd rang chidng kho cé thé gidi quyét nhirng
rac réi ma nén KT nay dang phai d6i mat, bao gdm nhu cau yéu kém.




NOI DUNG THI TRUONG TAI CHINH KINH TE KINH TE THONGTIN
BANG CHI SO TIENTE NGAN HANG VIET NAM QUOC TE THAM KHAO

DU BAO KINH TE THE GIOI - VIET NAM

2024 2025

2024 2025 World Bank (*) 6,1% 6,5%

World Bank 2,6% 2,7% ADB 6,0% 6,2%
IMF (*) 32%  3,3% OECD 5,9%

OECD 3,1% 3,2% IMF 58% 6,5%

UNCTAD uoB 59% 6,6%
(*) Cdp nhdt ngay 16/7/2024 HSBC 6,5%
Standard Chartered Bank 6,0%

VNDirect
(*) Cdp nhdt ngay 25/9/2024
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httos.//hnx, vn/vi-vi/hnx, him/

httos.//www,bloomberg,com/markets/stocks

httos.//goldprice,org/Vi

htto.//www,sjc,com,vr/

httos.;/www,sbv,qov,.vrn/TyGia/faces/TyGia.jspx?_afrWindowMode=0& afrl. oop=20457854754928577& adf.ctri-

State=1a9q0kizaf 4

https./vietstock. viv2024/09/sua-luat-chung-khoan-tiep-tuc-82 16nan82 1 7-thi-truong-trai-phieu-doanh-nghiep- 14.3-

1230989.htm

https.//www.tinnhanhchungkhoan. vivnhieu-nganh-huong-loi-khi-mat-bang-lai-suat-giam-post3543 12. htmi#qoogle vignette

https.//www.tinnhanhchungkhoan. vivnhat-ban-ho-tro-viet-nam-nang-hang-thi-truong-chung-khoan-post354462 htm/

https./vietnambiz. vr/tong-bi-thu-chu-tich-nuoc-de-nghi-imi-ho-tro-viet-nam-tai-co-cau-kinh-te-202492565934677.him

https.//bnews. vr/da-tang-truong-kinh-te-viet-nam-dai-han-van-vung-chac/348 179.htmi#google vignette

https.//vneconomy.vivkinh-te-chau-au-ben-bo-vuc-suy-thoai. htm

https.//vietnambiz.vr/cac-nha-kinh-te-cung-bat-nqo-nhtw-trung-quoc-ha-ty-le-du-tru-bat-buoc-va-tung-loat-bien-phap-kich-

thich-moi-202492410391653.htm
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