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Tin THI TRUONG TIEN TE
= TG6ng quan thi trwdng

Bang chi so
(Thir Tu, ngay 27/10/2023) |

Chi&ng khoan

= D6 thi mét s6 chi bao phd bién VN -INDEX 113796 &  -1.32%
= HNX - INDEX 22975 ¥ -0.76%
S . )
Tin TAI CHINH = NGAN HANG DOWN JONES INDUS 33,618.88 &% 1.14%
=  Giao dich thanh toan khong tién mét ti€p tuc tang phi ma EURO STOXX 50 PR 4,129.18 ¥ -0.92%
= Ty gia tdng manh va lua chon giam lai suat diéu hanh ctia NHNN trong CSI 300 INDEX 369289 & -0.58%
nhu’n9 thang cudi nam Vang (SJC cap nhat 08h30)
= Nogxau chua dat dinh
SJC (Ng.d/Luong) 68.750 ¥ -0.15%
Tin KINH TE VIET NAM Qudc t& (wsp/oz) 19004 & 0.77%
=  Trong khi tdng ng trén toan cau tang ky luc, ty 1& No/GDP cua Viét Nam Ty gia (USD/VND cap nhat 08h30)
’E:_Tr?y iotlhr? Sat??h‘ e USD/VND (BQ LNH) 24088 * 0.02%
ach thirc cho hang Viét vao My: Thi hi€u va nha phan phoi e 10620 + I
Tin KINH TE QUOC TE EUR/USD 1.0569 & -0.14%
*  Thuong mai toan cau giam manh nhét tr dai dich Covid-19 USD/JPY 149.04 * 0.21%
= ECB: Tang lai suét Ia bién phap duy nhat dé kiém soat lam phat USD/CNY 73112 & 20.01%

Sacombank Dau thé WTI (wspsn) 90.68 % 1.14%



THI TRUONG
TIENTE

TONG QUAN THI TRUONG

-
i@- > Chiso Dollar Index (DXY) tang 0.38%, dat mdc 105.96.
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> Dong yén Nhat giam gia trong b6i canh dong USD tang gia manh. B6 trwdng Tai chinh

Shunichi Suzuki cho biét chinh pht dang theo doi bién dong tién té vdi tinh than hét sirc khan
cap sau khi dong yén cham murc thap nhat trong 11 thang vé mirc 149.19.

Gia vang thé gidgi tiép da giam vdi vang giam 14.9 USD xudng con 1,900 USD/ounce. Thi
trwdng vang dang giao dich gan mdc thap nhat trong 5 tuan khi déng USD va Igi suat trai
phi€u ky han 10 nam cling c6 6 mdrc cao.

Gia dau thd cua My WTI tadng 71 cent, twong duong 0.8%, 1én mic 90.39 USD/thung. Dau
tang do ky vong ngudn cung khan hiém |&n at nhitng lo ngai rang trién vong kinh t& bt dinh
sé lam giam nhu cau.
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Giao dich thanh toan khong tién Theo Chi hdi Thé, Hiép héi Ngan hang (NH), ca nudc ¢6 hon 140 triéu thé dang
miit tidp tuc tang phi ma lu hanh, trong do hon 103 triéu thé ndi dia va 36,7 triéu thé quodc té vdi hon 40

' ' NH va 4 cbng ty tai chinh tham gia phat hanh thé. Trong 2022 m& md&i trén 33
triéu thé chiém trén 25%. Diéu do chirng té strc séng cla thi trvdng thé. Vé s6
lugng thé, thé ghi ng cé thé ndi dia chi€ém 81%, thé qudc té€ chiém 19%; thé tin
dung néi dia chi€ém 6%, qudc té chiém 94%; thé tra trudc thi ndi dia chiém 66%
va qudc té chiém 34%. Ban vi chdp nhan thanh toan, s6 luwgng vay trén 1.000
dan, sv trung binh thi Viét Nam (VN) cé #1,5 triéu POS con di€ém chap nhan
thanh toan chap nhan Viét QR chi #600.000 diém... Tinh thang 8/2023, giao
dich rat tién mat ti€p tuc $15% vé so lvong va #19% vé gia tri giao dich sv
cung ky 2022. Pay l1a con s6 luu vy, théi quen tiéu dung bang tién mat da thay
d6i. Du doan tir nay dén cudi nam sé con giam nhanh hon nita nhitng giao dich
trén ATM. Thong ké trong 6 thang dau nam 2023, giao dich thanh toan khong
dung tién mat #55% vé s6 lvong; qua kénh Internet #76% vé sd lugng va
41,79% vé gia tri; qua kénh dién thoai di dong twong 'ng #65% va #77%; qua
phuong thie VietQR tuong ing #152% va #301% sv cung ky 2022.

Sacombank
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Ty gia tdng manh va luya chon
gidm lai sudt dieu hanh cla
NHNN nhitng thang cuéi nam

Hinh 1. Lai suat qua dém lién ngan hang (%)
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Trong bao cdo nhan dinh phat hanh mdi day, UOB cho rang, mac du Ngan hang
Nha nudc (NHNN) da phan (ng nhanh chéng truwde tinh hinh kinh té€ (KT) déi dién
v4i nhiéu kho khan bang viéc 4 [an cat giam 1ai suét (LS) nhung nhiéu kha nang
van sé coé thém 1 dot gidam LS nita vao cudi nam. Tuy nhién, nguoc lai, theo
VDSC, dua trén dién bién nhu LS huy ddng gidm manh trong thang 8, tin dung
phuc hoi trong boi canh thanh khodn hé théng khdng chiu qua nhiéu ap luc trong
thang 9, clung vdi yéu td lam phat tang trd lai, sé chua can thiét d& NHNN giam
ti€p LS diéu hanh trong Q.IIIl. Tat ca du bao trén déu mang tinh chat twong doi
nhung c6 1 diéu khéng thé phu nhan do la du dia d&€ giam LS diéu hanh cula
NHNN hién tai khong con nhiéu. Theo 6ng Jochen Schmittmann, chuyén gia
IMF, LS lién NH cta VN hién gan bang 0%, thap hon nhiéu sv cac nén KT phat
trién. Néu tiép tuc ha LS diéu hanh sé gay ra tac dong dang ké vdi ty gia. Phan
I6n chuyén gia phan tich nhan dinh, rdi ro ty gia sé tiép tuc hién hiru trong nhitng
thang cu6i nam 2023 khi FED ti€p tuc quan diém diéu hau, chua giam LS, dUSD
sé ti€p tuc duy tri s’c manh nhd méi trudng LS cao va gilt virng vai tro dong tién
trd &n trong bdi canh KT thé gidi bat 6n. Tuy nhién, nhitng di€m tich cuc nhu
thang du thvong mai duy tri @ mirc cao, FDI va kiéu héi tich cuc va céac thda
thuan ban c6 phan cho nha dau tw nuwdc ngoai du kién thuc hién trong nira cudi
nam 2023 sé lam tang ngudn cung ngoai té, tir dé gép phan 6n dinh ty gia.
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TU dau 2023, no xdu (NX) trong xu hudng tang do su tram lang cla thi trudng
bat dong san cung kha nang tai chinh clia doanh nghiép va ngudi vay yéu di
trong moi trwdng LS cao nhung co su ki€m soat va phan hoa gitta cac NH. Viéc
ban hanh Thong tu 02/2023/TT-NHNN dugc ky vong sé tao diéu kién cho céac
NH gilt nguyén nhém ng, hd tra kha nang “lam mém” xu huéng tang ctia NX va
phan nao giam ap luc trich lap du phong trong vai quy ti€p theo. VPBankS cho
rang, trién vong tang trudng loi nhuan cta cac NH trén san chirng khoan phu
thudc rat 16n vao viéc ki€ém soat chat lugng tai san. Viéc ty 1&é NX co xu hudng
tang trong mai trudng LS cao chi madi bat dau phan anh vao két qua kinh doanh
clia cac NH cho thay xu hudng nay chua thé dao nguac, it nhat 1a dén cudi Q.II.
Dién bién chat lwogng tai san trong 2 quy dau nam sé Ia yéu t6 chinh anh huéng
dén trién vong loi nhuan nlra cudi 2023 cling nhu 2024. VDSC ky vong, ty 1é no
xau sé dat dinh trong Q.III trude khi giam dan trong Q.IV va nhitng quy ti€p theo
khi “sttc khoe” nén KT phuc hoi. Véi du bao tinh hinh KT vi md sé cd chuyén
bién trong quy cudi nam 2023, gidi phan tich cho rang, kha nang no xau toan
nganh trong Q.1Il sé tuwong duwong Q.Il va bat dau giam dan tir Q.IV. Cung véi su
hd trg clia chinh sach, cu thé la Théng tu 02/2023, viéc nhdy nhém ng sé dudc
ho&n dén hét nira dau nam 2024 d€ cac NH cung ngudi vay co thai gian x ly.
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/ Tang trwdng cho vay clia Nganh
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Trong khi t6ng ng trén toan cau
tang ky luc, ty 1&é No/GDP cua Viét
Nam thay d6i ra sao?

Sacombank
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Theo bao cao Giam sat ng toan cau duoc Vién Tai chinh Quéc té (IIF) My cong
b6 vao 19/9, trong bdi canh thé gidi day ap luc tir su gia tang LS, ng toan cau
410.000 ty USD trong nira dau 2023, cham ngudng ky luc 307.000 ty USD. Sau
chudi 7 quy lién ti€p gidm, ty I& No toan cau/GDP tang lén mic 336% vao thang
6/2023. Cac nén KT phat trién chi€ém #80% s6 ng mdi, trong dé My, Nhat Ban,
Anh va Phap ghi nhan su gia tang I6n nhét. Tai cac nén KT mdi ndi, Trung
Quéc, An Dd va Brazil ghi nhan s gia ting ng dang ké. Trong béi cadnh hau hét
cac qudc gia trén thé gidi dang phai d6i mat vaéi ap luc gia tang tong no, VN la 1
trong s6 it cac qudc gia giam ty 16 Ng & cac khu vuc/GDP. Ty Ié No toan cau cua
VN/GDP trong Q.11/2023 da ghi nhan su giam sv cung ky trudc dé. Cu thé, ty 1é
no cua khu vuc hd gia dinh cé su giam nhe tr 26,2% GDP trong Q.l1/2022
xuéng 25,8% GDP trong Q.11/2023. Béng thdi, ty 1é ng cta Chinh phu giam t
38,6% GDP trong Q.11/2022 xuéng 37,9% GDP trong Q.11/2023. Nganh tai chinh
co ty 1é no thap nhat va giam tuwang déi manh sv cung ky Q.11/2022, t& mirc 5,0%
GDP (Q.11/2022) xudng 4,4% GDP vao Q.11/2023. Ngoai ra, dang cha y khu vuc
DN phi tai chinh c6 ty 1é ng cao nhat trong ca 2 quy va ciling la nganh duy nhat
ghi nhan su tang tir 105,2% GDP vao Q.11/2022 1&n 113,8% GDP vao Q.11/2023.
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Théch thic cho hang Viét vao My:

Thi hiéu va nha phan phoi
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VN va My vira dat thda thuan nang tam dai tac chién lvgc toan dién. Diéu nay sé
ma ra co hdi I6n cho doanh nghiép (DN) Viét. Tuy nhién, thi trvdng My day thach
thirc d6i vai DN Viét, nhat |a tiéu chuén nhap khdu cung cac bién phap phong vé
thuvong mai ngay cang doi hoi cao. Hién lugng hang ton kho @ My da giam
manh. Day Ia tin hiéu cho thdy cac nha nhap khdu & My sé tang thu mua hang
clia cac qudc gia khac, trong dé c6 VN. Thdi gian tdi, don hang ctia DN Viét cé
kha nang khdi phuc trd lai... My dang can nhac cac co ché tuong tv nhu co ché
diéu chinh bién gidi carbon (CBAM) ciia Lién minh chau Au (danh thué carbon
hang héa nhap khau vao chau Au dua trén cudng dd phat thai khi nha kinh trong qua
trinh san xuat tai nudc sd tai). Thi trudng My bat dau theo xu hudng xanh ctia EU
va dang |&n 16 trinh d& ap dung. Chang han, déi véi co ché CBAM, dén 2024-
2025 DN Viét phai thuc hién ki€ém ké luong phat thai trong qua trinh san xuat va
vuat tiéu chudn cho phép. Néu khong thuc hién, khi ban hang hoa sang My sé bi
danh thué, DN Viét rat kho canh tranh. nhitng tap doan ban Ié cua cac qudc gia,
trong dé c6 My quan tam déi vdi hang hoéa VN 1a mau ma, chat luong san pham.
Ti€p dén la truy xuat nguon goc, xuat x&¢, nhat la nguyén liéu dau vao dam bao
tinh cong khai, minh bach, dac biét la khéng vi pham cac quy dinh cta My. “Hién
nay, BO Thuong mai My dang xem xét sira d6i 1 s6 quy dinh vé bién phap
phong vé thuong mai doi véi hang héa nhap khiu dé bao vé nha san xuat, nguoi
tiéu dung. Vi vay, DN xuat khdu VN can luu y”,..
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BIEU DO MOT SO CHI SO KINH TE Vi MO
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Thuong mai toan cau giam manh
nhat ti dai dich Covid-19
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Bao cao World Trade Monitor cia Cuc Phan tich chinh sach KT Ha Lan (CPB)
cho thay, khéi lugng thuwong mai toan cau thang 7 3,2% sv cung ky 2022. Bay
la mdrc gidam thang manh nhat ké tir thang 8/2020, thoi gian dau cla dai dich.
Trudc do, khoi luvgng thuang mai toan cau thang 6 #2,4%. Téc d6 giam sau hon
cla thuong mai 1a 1 bang chiing cho thay tang trudng KT toan cau ngay cang
cham... Trung Qudc, nudc xuat khau (XK) hang hoa I6n nhat thé gidi, co khoi
lugng XK hang hoa #1,5% sv cung ky 2022 trong thang 7. D6i vai Eurozone,
muc gidam la 2,5%. My #0,6% khdi lwvgng XK trong thang 7. Cac chi s6 niém tin
cho thdy, thuong mai toan cau sé con yéu trong nhitng thang sap tdi. Chi sé nha
quan tri mua hang (PMI) cua S&P Global theo dbi don hang XK mdi bao hiéu su
sut giam manh mé trong thang 8&9 & My, Eurozone va Anh. Cac nha KT hoc
dang du bao khéi luang XK cua Eurozone cd nam nay di ngang sv 2022, thay vi
42% nhu du bao duwa ra h6i dau nam. LS duoc du bao sé khong tang thém
nhiéu trong nhitng thang sap téi nhung cac NHTW kho sdm cat gidm LS vi ho
can co thém bang ching thuyét phuc rang ap luc lam phat da duoc kiém soat.
Vi diéu kién tin dung con chuwa dugc ndi 1dng, hoat dong XK con duwong dau véi
ap luc giam.... Theo bao cao ctua CPB, san lvong cong nghiép toan cau $0,1%
trong thang 7 sv cung ky 2022, do su sut giam manh mé ghi nhan & Nhat Ban,
Eurozone va Anh. Trong khi do, san lwong céng nghiép cta My 40,7%, lam day
lén hy vong vé 1 cudc ha canh mém cho nén KT I6n nhat thé gidi, kich ban ma &
dé lam phat giam vé ngudng muc tiéu ma khdng gay ra suy thoai.
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ECB: Tang lai suat Ia bién phap
duy nhéat dé€ kiém soat lam phat

Sacombank

2 AN

Ngay 25/9, Chu tich ECB thira nhédn nhitng tac déng tiéu cuc cua viéc tang
manh LS dang dé nang Ién cac hd gia dinh nhung do 1a bién phap duy nhat dé
ki€m soat lam phat. Ngay 14/9, ECB da tang LS Ian th& 10 lién tiép (tr thang
7/2022) 1én mirc cao ky luc 4% d€ ng pho vdi tinh trang gia tiéu dung tang vot,
bat ch&p nhitng lo ngai rang viéc tang LS cé thé khién nén KT Eurozone suy
thoai nang né. Tuy nhién, cac nha hoach dinh chinh sach ctia ECB ciing phat di
tin hiéu day cé thé |a dot tang LS cudi cung. Tai phién diéu tran trudc Nghi vién
chau Au, Cha tich ECB da dé cap dén kha nang chi phi di vay ting cao co thé
anh hudng téi cac hd gia dinh & Eurozone, dac biét la nhirng hé gia dinh dang
thé chap tai san d€ vay NH. Ba thira nhan nhitng khé khan ma 30% ho gia dinh
& Eurozone co tai san thé chap dang phai d6i mat khi LS tang. Cac hd gia dinh
co thu nhap thap ciling dang chiu ganh nang chi phi sinh hoat do gia nhién liéu
va gia khi dot gia tdng. Tuy nhién, ba nhan manh nhiém vu cta ECB la dua lam
phat trd lai mirc muc tiéu 2% kip thoi dé€ 6n dinh gia ca, qua dé gidm tac dong
d6i vai nén KT. Do d6, ECB sé duy tri LS & mirc di cao trong thoi gian da l1au dé
dat muc tiéu trén... Trudc khi ECB téng LS [an thr 10 lién tiép, Cha tich Uy ban
chau Au cho biét, lam phat tai Eurozone van & mic cao va kho cé thé gidm
nhanh xuéng mic muc tiéu 2% dé ra. Ngay 19/9, Eurostat da diéu chinh mirc
lam phat ciia Eurozone tir 5,3% trong thang 7 xuéng 5,2% trong thang 8.
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DU BAO KINH TE THE GIOI - VIET NAM

2023 2024
2023 2024 World Bank 47% 55%
World Bank  2,1%  2.4% ADB 58% 62%
IME 2.8% OECD 49% 59%
OECD 2.7% Standard Chartered Bank 5,4%
IMF 4,7%
HSBC 5,0%
uoB 52% 6,0%
VNDirect 5,5%
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(*)Cdp nhat dw bao moi
nhat cua cdc to chirc
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