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Tin THI TRUONG TIEN TE
=  TGng quan thi trudng

Bang chi so
(Thir Ba, ngay 26/12/2023) |

Chi&ng khoan

= D0 thi mot s6 chibao phé bién VN - INDEX 1,117.66 * 1.32%

; 5 = HNX - INDEX 22945 % 0.52%
Tin TAl CHINH - NGAN HANG =3 DOWN JONES INDUS ~ 37,385.97 0.00%
= Cu6i nam 2023, lai suat huy dong giam vé 'day’ EURO STOXX 50 PR 4,521.47 0.00%
= La&isuat huy dong dugc du bao sé tang trd lai trong nam 2024 CSI 300 INDEX 334745 4 0.31%

=  Kinh t€ ndm 2023, du bdo nam 2024: Phan héa manh, nhiéu ngan hang
kho can dich loi nhuan

Vang (SJC cap nhat 08h30)

SJC (Ng.d/Luong) 78400 #* 1.82%
Tin KINH TE VIET NAM Québc té wsp/oz) 20549 & -0.04%
= M& réng thi trung, tng cudng xusit khu Ty gia (USD/VND cap nhat 08h30)
=  Chuyén gia noi gi vé muc xuat siéu ky luc ctia nam 20237 USD/VND (BQLNH) 23870 ¥ -0.10%
DXY 101.70 0.00%
Tin KINH TE QUGC TE EUR/USD 11019 *  0.02%

= Lam phat toan cau duoc du bao trd vé binh thudng trong 2024, mdé

: o USD/JPY 14228 % -0.15%
dudng cho giam lai suat -
= Thé gidi d6i mét véi ky nguyén ting thué USD/CNY 71364 # 0.01%

Sacombank Dau thé WTI (wspsn) 7366 0.14%
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TONG QUAN THI TRUONG

@ > Chisé US Dollar Index (DXY) git* nguyén & méc 101.71. USD 6n dinh trong phién giao dich

vira qua, khi thi trudng dang budc vao ky nghi 18 Giang sinh va nam mdi. Nhin chung, thi

~— trudng tin rang, FED da hoan thanh qua trinh tang 1ai suat nhung thoi diém bat dau ha 1ai suat
“bién déng” theo méi s6 liéu kinh t& dudc cong bé va theo phat ngdn ctia cac quan chirc FED.

f@ > CNY cua Trung Quéc da chinh thirc vuot qua JPY cla Nhat Ban, tré thanh dong tién thanh
toan phé bién thir 4 trong SWIFT. CNY vuot qua JPY vé ty trong trong thanh toan toan cau
¥Qj lan dau tién trong khoang 2 nam trd lai day, trong béi canh lai suat thap & Trung Quéc lam gia
tang strc hdp dan cla viéc dung CNY dé thanh toan trong giao dich thuong mai vdi nudc nay.

> Gia vang giao ngay gan nhu di ngang ghi nhan & mic 2,053.2 USD/ounce. Gia vang thé gidi
lang séng vi cac thi trudng dong clra nghi Ié Gidng sinh. Vang da tang 4.6% vao tuan trudc sau
khi dit liéu kinh t€ My cho thay lam phat ti€p tuc ha nhiét, thic ddy cac nha dau tv dat cudc vao
kha nang FED sé giam lai suat vao thang 3 nam sau.

> Gia dau thd WTI cua My tang 0.1% lén 73.63 USD/thung. Chi con vai ngay nita la thé gidi
budc sang 2024. Nhin lai thi trwdng dau 2023, co thé thdy gia dau kha bién dong. Viéc cat
giam san lvong kéo dai cia OPEC+ khién thi trudng phan (ng tich cuc va gia dau tang.
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TAI CHINH
NGAN HANG

Cudi nam 2023, lai suat huy Nhém Big 4 (Vietcombank, BIDV, VietinBank va Agribank) nam trong Top don vi ¢o |ai
déng giam vé 'day’ suat (LS) huy dong (HD) thap nhat. Véi LS khong ky han, Vietcombank, BIDV va
— s VietinBank niém yét 0,1%/nam, Agribank la 0,2%/nam. VGi ky han 1 thang,
Vietcombank va Agribank niém yét 8 muc 2,2%/nam, BIDV va VietinBank Ia
2,6%/nam. Ky han 6 thang, Vietcombank va Agribank cung ap dung 3,5%/nam,
BIDV va VietinBank la 4%/nam. Ky han 12 thang, Vietcombank c6 LS HD thap nhat
thi trudng (4,8%/nam). BIDV, VietinBank va Agribank cung la 5%/nam. Hién tai, mat
bang chung LS HD clia ngan hang thuong mai (NHTM) 1a +5,5%/nam. Chi 1 vai
don vi c6 LS cao vuot tréi (PVComBank, HDBank va DongA Bank) dac diém chung
clia mUrc uu dai nay la chi danh cho gidi siéu giau... Theo VnDirect, LS HD ti€p tuc
Xu hudng giam trong 2024. Dén 14/12, LS tién gui ky han 12 thang binh quan (BQ)
cta NHTM da giam xudng 5,0%/nam, #0,3 diém % sv cudi thang 10 va #2,8%
di€m sv cudi nam 2022. Nhu vay, LS HP da xubng thdp hon giai doan Covid-19 do
thanh khoan hé théng du thira trong bdi cadnh nhu cau tin dung yéu. Véi viéc FED
khéng con dé cap dén kha nang tang LS diéu hanh va du bao kha nang cat giam
LS 3 [an vao 2024, Ngan hang Nha nudc (NHNN) sé cd thém du dia d€ ndi long
chinh sach tién té (CSTT). NHNN sé& xem xét cat giam LS chinh sach 50 diém co
ban vao 2024 trong truong hop FED cat giam LS theo ké hoach va tang trudng
kinh té€ (KT) cla Viét Nam (VN) thap hon du kién. “Do do, chung t6i ky vong LS tién
gui ky han 12 thang sé duy tri & muirc thap #5,0%/nam tir cudi 2023 dén cudi 2024.
Chung t6i ky vong LS cho vay ti€p tuc duy tri xu hudng giam trong nhitng thang
con lai cia ndm nhd chi phi von ctia NHTM gidm nhanh trong thai gian gan day”.

Sacombank



TAI CHINH
NGAN HANG

Lai suat huy dong dudc du bao  Trong bao cao cap nhat nganh NH, VDSC cho biét, LS HD hién nay da rat thap va

s& tang trd lai trong nam 2024 cod th§ sé tang d‘é\n’ lén trong 2024. LS thap hién nay phan nhiéu do nhu péu von

D b 5 suit g ngan hang 12 théng vio cudi nam G4/ cua nén KT con yéu, khién NH khong co nhiéu ap luc trong huy dong. Két qua la
a5 cac NH tranh dudc tinh trang canh tranh LS tién guri, von thudng thay trong nhitng
= giai doan nén KT s6i déng vao cac nam trudc. Theo s liéu cia Ngan hang Nha
.. sorn NUGC, tinh d&n 13/12, tang trwdng tin dung toan hé thdng sv dau ndm & muc
- 9,87%, thap hon dang k& sv cuing ky 2022. Bén canh do, mic dé hé tra ctia Théng
‘% tw 26 v/v cho phép tinh tién glti cia Kho bac Nha nudc vao ty 1&é Du ng tin
dung/Vén huy dong (LDR) sé giam dan tir 2024, it nhiéu khién ap luc chi phi HD
% tang lan téa dan trong hé théng. VDSC ky vong LS HD c¢o thé sé nhich dan trong
o e o 2024, du theo t6c dd phuc héi ca hoat ddng KT. Bén canh dd, nhu cau tin dung sé
Nadon:Minh Quan g op MBS, st 20230 2026 10 bt cai thién tuwong ng theo da phuc hoéi cia nén KT, 1a co sd d€ NHTM duy tri mirc

chénh Iéch hgp ly giita loi suat tai san sinh I6i va chi phi HD. Do dé, VDSC ky vong
vao trién vong kha quan hon cua bién ai thuan (NIM) khi LS tién gli giam tir thang
3 vé murc thap hon dai dich. Ngoai ra, cac khoan tién gui LS cao trong Q.IV/2022
sé ddo han, tao tién d& giup NIM can bang va hoan tat qua trinh tao day. Tuy
nhién, kha nang phuc héi cia NIM can xét dén nhiéu yéu t6. Theo dé, kha nang cai
thién NIM sé phu thudc vao kha nang kiém soat ng xau va co cau ky han, linh vuc
cho vay cua trng NH. Du bdo NIM nganh sé én dinh trong nita dau nam va co thé
nhich nhe trong ntra cudi nam khi cac khoan vay cé LS uu déi chuyén dan sang LS
tha ndi thuc t€. MBS dua ra du bao LS dau vao sé tao day trong Q.1/2024 va kho
SR L K c6 thé giam thém. Dén cusi 2024, LS tign giri co thé #0,25-0,5 diém %.



TAI CHINH
NGAN HANG

Kinh t& nam 2023, du bao nam Nam 2023 dan khép lai, da c6 NH dau tién cong bd két qua kinh doanh (KQKD)
2024: Phan héa ménh, nhidu uac t|’|:1h vai loi nh,uén (’LN) t’éng tr_l‘{’érng mqnh 150:’/0 sv cung ky 2022~. TAl’J_y nvhiér),.
A s e . N dua vao KQKD cac quy trude, nhiéu du bao cho rang LN NH 2023 sé déi mat véi
nrgan‘hang kI'To can dich lgi nhuan su phan héa manh, tham chi cé noi con khé can dich muc tiéu LN cd nam nhu ké

{ B o hoach dét ra. Sacombank vira trd thanh NH dau tién cong bd KQKD 2023 véi LN
: trudc thué hop nhat udc #50% sv 2022, dat 9.500 ty dong, hoan thanh 100% ké
hoach Pai héi ddng c6 déng giao. Pay ciing la NH dan dau da tang trudng LN
toan Nganh trong 9 thang véi mirc #66%. Sau Sacombank, tai ky cong b6 bao
cao tai chinh Q.III, 1 s6 NH ghi nhan murc tang trwdng manh nhu OCB #47,8%;
Kienlongbank #24,6%... Tuy vay, chi co 13/28 NH niém yét béo cao Igi LN thué
tang trwdng duong sau 9 thang. Trong khi do, nhiéu NH sut gidam manh, tang
trwdng LN am sv clung ky 2022,.. LN NH thuc chat da co6 su phan héa va du bao
sé ré nét hon & ky cong b6 bao cao tai chinh téi. Du bao vé LN trude thué toan
Nganh 2023, theo VCBS, tang truéng cé thé khdng bang 2022 nhung #10%. Su
phan hoa vé trién vong LN giita cac nhém NH sé tiép tuc dién ra va manh mé hon
trong 2024. Trwdng hadp thi trudng bat dong san va KT vi moé héi phuc cham, LN
NH thuéc nhém quy mo nhd sé ti€p tuc giam tdc, tham chi tang trwdng am. Nguoc
lai, NH c6 bé dém manh hay NH cé ké hoach tang von trong 2023, sé cé dong luc
tang trudng manh, ky vong vugt BQ Nganh, véi mic tang truéng LN 4 18-20%.
Dén hét Q.lI, cd dén 8/28 NH chua dat duwac 50% ké hoach LN ca nam.

Sacombank
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Mé& rong thi trudng, tdng cudng
xuét khau

Sacombank
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Nam 2024, B6 Cong Thuong dat muc tiéu dua téng kim ngach xuét khau (XK)
46% sv 2023, duy tri xuat siéu nam th 9 lién ti€p vai #15 ty USD. Muc tiéu tang
trudng XK 6% du bao gap khéng it khdé khan, thach thae khi 2023, chi tiéu nay da
khong hoan thanh. Cu thé, XK 2023 wdc dat 355 ty USD, #4,5% sv cung Ky
2022, khong dat chi tiéu ké hoach dé ra la #6%. Theo Bo Coéng Thuong, cung vdi
viéc khai thac tot cac Hiép dinh Thuong mai tv do (FTA) hién co, két thic dam
phan, trién khai FTA vdi thi trudng mdi nhu Israel, UAE sé tiép thém co hoi thic
day thuong mai, dau tuw, dac biét la XK ctia VN trong 2024. Quan hé chinh tri t6t
dep, dudc cling c6, nang cap vdi cac doi tac 16n nhu Trung Quéc, My, EU... tao
tién dé dé hop tac KT, thuong mai, dau tv dugc md rong. Sang 2024, bdi canh KT
thé gidi va trong nudc cd nhiéu yéu t6 tich cuc hon cho hoat ddng XNK hang héa.
Trong do, FED da dua ra théng diép nglrng tang LS va tién tdi xem xét giam LS.
Van dé hang ton kho cao tai My dang dan duoc khac phuc. Tuy nhién, xu huéng
bao ho thwong mai xuat hién nhiéu hon. Mot sé qubc gia dua dau tu vé trong
nudc, dung nén cac rao can thuong mai dé€ bao vé, thic day san xuét cua nudc
minh. Do do, trong 2024, dé dat dudc muc tiéu tang truang XK 6%, B6 Céng
thuwong sé ddy manh dam phan, ky két cac hiép dinh, cam két, lién két thuong mai
mdi; ky két FTA, hiép dinh thuwong mai vdi cac déi tac khac con nhiéu tiém nang
nhu UAE, Nam My dé da dang hoa thi trudng, san pham, chudi cung (ng. Cuc
Xuat nhap khiu sé tiép tuc hd tro DN tan dung cac cam két trong FTA dé day
manh XK, chuyén manh sang XK chinh ngach gan véi xay dung thuong hiéu.
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Chuyén gia néi gi vé mlc xuét
siéu ky luc clia nam 2023?
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Chuyén gia Vi Vinh Phi cho biét, nam nay, trl* rau qua va gao co kim ngach xuat
khdu (XK) kha hon, con lai hau hét cac nganh hang déu giam, ké ca cac nhom
nganh hang chi luvc nhu: Bién thoai, dét may, da giay... Doanh nghiép (DN) XK
gap kho ca vé don hang, gia XK va dam phan mé thém cac don hang mdi. Nguyén
nhan cua tinh trang nay la do kho khan chung cua tinh hinh thé gidi nén ngudi dan
that chat chi tiéu hon. Tinh hinh lam phat gia ting khién nhu cau hang hoa bi han
ché. Cac DN nhéap khau it di vi con nhiéu hang tén kho sau dot tich trit vi lo ngai
dich Covid-19 lan rong. Do Viét Nam la nén KT md, XK hang hoa dén 200 quéc gia
va vung lanh thé nén XK gap khé khan la duong nhién. Bén canh dé, cac qudc gia
dang dung lén ngay cang nhiéu cac hang rao phi thué quan ciing nhu doi hdi ngay
cang cao hon vé chat lwvong hang hoa ma khong phai DN nao cling dap Ung dugc.
D€ duy tri hoat déng va trd lwang cho cdng nhan, nhiéu DN phai nhan cac don
hang nhd ho&c chdp nhan ban hoa vén. Tuy nhién, phai khang dinh rang cac B9,
nganh, trong d6 c6 Bd Céng Thuaong va cac Hiép hoi, DN da né luc rat I6n d& nang
cao hiéu qua XK. Trong 2023, DN XK, dac biét 1a DN gao va rau qua da né luc I6n
dé€ khoéng ngiing gia tang kim ngach XK. Day la diém sang trong khéng chi nhém
néng san ma con trong tat ca cac nhém nganh hang XK ctia nudc ta. Véi két qua
nhu vay, can can thuwong mai ca nudc ti€ép tuc ghi nhan xuat siéu nam th 8 lién
ti€p vdi mirc thang wdc dat #30 ty USD, 4#3 lan 2022.
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BIEU DO MOT SO CHI SO KINH TE Vi MO

GDP nam 2022 - 2023 CPI néam 2022-2023
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Lam phat toan cau dudc du bao
trd vé binh thuong trong 2024,
md dudng cho giam lai suat

Sacombank

2 P ot g

Trong bao cao mdi day, Goldman Sachs udc tinh, lam phat 16i tai 1 nhom nén KT
von ching kién lam phat tang vot sau dai dich Covid-19 da ha vé mdc hang nam
2,2% trong ky 3 thang két thuc vao thang 11. Nhém nén KT nay gém My, chau Au
va 1 80 nén KT mdi nGi. D&n cudi 2024, lam phat binh quan & nhém nén KT nay sé
giam vé muc bang hodc gan bang muc tiéu ctia hau hét NHTW 16n. Déi véi tang
trudng KT, lam phat gidm sé hé tro theo 2 cach: (i) tdng cudng siic mua clia hd gia
dinh; (i) mé dudng d&€ cac NHTW cat gidam LS. C8 van cép cao Michael ctia Oxford
Economics du bao dén Q.1V/2024, lam phat sé& giam con 1,3% & Eurozone; 2,7% &
Anh va 2,2% & My, tinh theo thudc do lam phat ma FED wa chudng la chi s6 gia
nha san xuét (PCE). Theo s0 liéu B6 Thuong mai My cong b6 ngay 22/12, PCE
*2,6% trong thang 11 sv cung ky 2022. PCE 16i #3,2% sv cung ky 2022 va tang
hang ndm #1,9% trong 6 thang trd lai day. Ca FED, NHTW chau Au va NHTW
Anh déu dat muc tiéu lam phat la 2%. “Nhiing yéu t6 chung kéo lam phat xudng la
gia thuc phdm, nang luong va hang hoa toan cau giam xudng va CSTT that chat.
Nhung diém khac biét khién lam phat sé gidm nhanh hon vé muc tiéu & Eurozone
la viec My va Anh d&i mat véi ap luc 16n hon tir su that chat cla thi truong lao dong.
Su that chat nay dang dudc gidi tod 1 cach chdm chap”... Vai lam phat ha nhiét
nhanh trén toan cau, KT trudng BMO Capital Markets Economics du bao hau hét
cac nén KT I6n sé tang trudng cham hon trong 2024 sv 2023 nhung viéc cat giam
LS, gia nang luong va thuc phdm xuéng thang, cung véi chudi cung ¢ng trd lai
trang thai binh thudng sé gilp nén KT thé gidi tranh dugc suy thoai.
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Thé gidi d6i mat véi ky nguyén
tang thué
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Cac nudc giau dang thu thué ngay cang nhiéu hon sv nhitng thap ky trudc, nham
cd di ngan sach dé dap (rng nhu cau chi tiéu coéng ngay cang I6n trong bdi canh
LS cao khién cho viéc vay muon dé chi tiéu tréd nén kém hap dan hon... Theo dir
liéu tr OECD, ty Ié thu ngén séach tr thué sv GDP da tang Ién mdrc cao ky luc & 1
sO nén KT 16n gom Phap, Nhat Ban va Han Qudc. S6 tién thué tang thém tri gia
hang tram ty USD la 1 su bd sung quan trong cho quéc khé cua cac chinh phd
dang dirng trudc loat nhu cau chi tiéu mdi, tr quan su cho tdi chinh sach cong
nghiép. Wall Street Journal nhan dinh, diéu nay khang dinh xu huéng chinh pha
I6n, 1 xu hudng hinh thanh tir dai dich Covid-19 va dudc thic day bdi cac méi lo
an ninh quéc gia trong 1 thé gidi cta chia ré dia chinh tri gia tang, cling nhuw nhu
cau cham soc dan sd gia hoa va cudc chién chdng bién déi khi hau ngay cang
I6n. Tai My, tong luong thu thué tai tat ca cac cap chinh phi da tang 1én murc
#28% GDP trong 2022, tir 25% vao 2019 va la ty & cao nhat ké tir 1965. Phap va
Durc, thu thué 41 diém % GDP tir 2019 du da 6 muc cao, Ién 46% va 39% GDP.
O chau A, ty 1& thué sv GDP da tang lén mlc cao ky luc tai Nhat Ban va Han
Qudc, tién gan dén ngudng ctia chau Au. Viéc ty 1é thu ngan séach tir thué sv GDP
tang lIén dong nghia thué dang tang nhanh hon sv téc do tang trwdng GDP, phan
anh vai tro gia tang clia chinh phu trong nén KT. Theo IMF, Chinh phd & cac nén
KT phat trién dang chi tiéu #2 diém % GDP sv 4 thai di€ém 2019, tirc 41% GDP sv
39% GDP trudc khi xay ra dai dich.
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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%
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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.//vietstock.vn/20253/12/big-4-lai-ha-lal-suat-tien-qui-ky-han- 1-thang-viefcombank-con-19nam-757-
1136633.htm
httos.//vietnambiz.vn/lai-suat-huy-dong-duoc-du-bao-se-tang-tro-lai-trong-nam-2024-
20231225103831687 . htm
https.//vietnambiz.vivkinh-te-2023-du-bao-2024-phan-hoa-manh-nhieu-ngan-hang-kho-can-dich-loi-nhuan-
20231225143933578.htm

Tin Kinh té Viét Nam https.//vietstock.vn/2023/12/mo-rong-thi-truong-tang-cuong-xuat-khau-768-1136657. htm
httos.//cafef. vn/chuyen-qgia-noi-gi-ve-muc-xuat-sieu-ky-luc-cua-nam-2023- 18823 1225154725346.chn

Tin Kinh t€ qudc té https.//vneconomy.vn/lam-phat-toan-cau-duoc-du-bao-tro-ve-binh-thuong-trong-2024-mo-duong-cho-giam-
lai-suat.htm
https.//vneconomy.vn/the-gioi-doi-mat-Ky-nguyen-tang-thue. htm
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