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TONG QUAN

Ting truéng GDP ci niim 2023 khong dat myc tiéu dé ra tai K& hoach phat trién kinh té xa hdi nim 2023 va Nghi quyét 01/NQ-
CP cia Chinh phi, lam phat dugc Kiém soat & mirc phu hop.

Theo bao cao clia Tong cuc Thng ké (GSO), GDP ca nudc quy 4/2023 udc tinh ting 6,72% so v6i cing ky niam trude, cao hon quy 4
cac nam 2012-2013 va 2020-2022 va véi xu hudng tich cuc, quy sau cao hon quy trude (quy 1 ting 3,41%, quy 2 tang 4,25%, quy 3 tang
5,47%). Trong do, khu vuc néng, 1am nghiép va thuy san tang 4,13%, dong gop 7,51% vao mirc ting tong gia tri ting thém toan nén kinh
té; khu vuc cong nghiép va xay dung tang 7,35%, dong gop 42,58%; khu vuc dich vu tang 7,29%, dong gop 49,91%. V6i muic ting dat
dugc trong quy 4/2024, GDP nam 2023 udc tinh ting 5,05% so véi nam trudc, chi cao hon tde d6 ting truong clia cac ndm 2020 va 2021
trong giai doan 2011-2023. Trong muc ting tong gid tri ting thém toan nén kinh té, khu vuc néng, 14m nghiép va thity san tiép tuc lam
tru d& cua nén kinh té, tang 3,83%, dong gop 8,84%; khu vuc cong nghiép va xay dung tang 3,74%, dong gop 28,87%; khu vye dich vu
tang 6,82%, dong gop 62,29%. Trong d6, & khu vuc cong nghiép va xiy dung, nganh cong nghiép dbi mat v6i nhiéu kho khan, thach
thirc trong bdi canh tong cau thé gidi suy giam. Gia tri ting thém toan nganh cong nghiép nam 2023 chi ting 3,02% so v6i nam trudc, la
mirc ting thap nhat clia cac ndm trong giai doan 2011-2023, déng gop 1,0 dpt vao tdc do ting tong gia tri ting thém toan nén kinh té.
Trong d6, cong nghiép ché bién, ché tao ting 3,62%, 1a mirc ting thip nhat ctia cic nam trong giai doan 2011-2023, dong gop 0,93 dpt.
Céac hoat dong thuong mai, du lich duy tri da tang trudng cao, dong gop tich cuc vao tang truong cia khu vuc dich vu. Gia tri tang thém
khu vyce dich vy nam 2023 tang 6,82% so v&i nam trudce, cao hon mirc ting 2,01% va 1,75% cta cac nam 2020-2021.

Theo y kién danh gia cua cac chuyén gia, GDP 2023 cua Viét Nam tuy khong dat muyc tiéu dé ra, nhung c6 thé noi 1a ting kha khi dya
trén mirc nén ting rat cao cua nam 2022 (ting 8,12%). Budc sang nam 2024, c6 thé thdy Viét Nam c6 4 dong luc chinh thiic diy ting
truong gdm san xudt va xuit khiu phuc hdi, nhu ciu tiéu ding ndi dia gia tang, thi truong bat dong san phuc hdi va su ting trudng trd lai
ctia dau tur tu nhan. Tai Ky hop thir 6, Qudc hoi khoa XV da thong qua Ké hoach phat trién kinh té - xa hoi nim 2024 v6i muc tiéu toe do
tang GDP tir 6,0% - 6,5%. Theo ¥ kién ctia chuyén gia GSO, dé GDP nim 2024 ting 6% - 6,5%, du kién khu vic néng, 1am nghiép va
thuy san tang khoang 3% - 3,2%, thap hon 0,63 - 0,8 dpt so v6i nam 2023; khu vire cong nghiép va xdy dung ting 6,2%- 6,9%, cao hon
2,46 - 3,16 dpt; khu vuc dich vu ting 6,7% - 7,1% cao hon 0,28 dpt. Pay la cic mirc ting khong dé dat dugc khi khu vuc nong, 1am
nghiép va thuy san di ting rat cao trong niam 2023 va céc linh vic con lai duge du bao con gip nhiéu kho khan trong nam.

Vé chi s6 gia tiéu dung CPI ndm 2023, theo GSO, CPI binh quan quy IV/2023 ting 3,54% so véi quy IV/2022. Tinh chung ca nim 2023,
CPI ting 3,25% so v&i nam trude, dat muc tiéu Qudc hoi dé ra. Cu thé CPI thang 12/2023 tang 0,12% so vdi thang trudc. So véi cling ky
nam trudce, CPI thang 12 ting 3,58%. Trong muc tang 0,12% ctia CPI thang 12/2023 so vai thang trude, ¢6 10 nhoém hang hoa va dich
vu ¢6 chi s6 gia ting va 01 nhém hang c6 chi sé gia giam. CPI binh quan niam 2023 ting so v6i nam trude do mot sé nguyén nhan chu
yéu sau: (i) Chi s6 gia nhoém gido duc ting 7,44% (tac dong lam CPI chung tang 0,46 dpt) do mot sb dia phurong ting hoc phi nim hoc
2023-2024 theo 16 trinh ctia Nghi dinh s6 81/2021/ND-CP; (ii) chi s6 gia nhom nha & va vat lidu xay dung ting 6,58% (tac dong lam CPI
chung tang 1,24 dpt), do gia xi ming, cat ting theo gia NNVL dau vao, cing véi d6 gia thué nha & ting cao; (iii) chi s6 gia nhom luong
thuc ting 6,85% (tac dong lam CPI chung ting 0,25 dpt); (iv) chi s6 gia nhém dién sinh hoat ting 4,86% (tic dong lam CPI chung ting
0,16 dpt) do nhu cau st dung dién ting cung véi tir ngay 04/05/2023 va ngay 09/11/2023, Tap doan Dién luc Viét Nam diéu chinh muc
gi4 ban 1¢ dién binh quan; (v) chi s6 gia nhom dd ubng va thude 14 ting 3,29% (tac dong lam CPI chung ting 0.09 dpt); (vi) chi sé gia
nhém thude va dich vu y té nam 2023 tang 1,23% do gia dichvu y té duoc diéu chinh theo Thong tu 6 22/2023/TT-BYT ciia Bo Y té tur
ngay 17/11/2023; (vii) chi s6 gia nhom hang héa va dich vu khac tang 4,65% (tac dong lam CPI ting 0,16 dpt), chu yéu do tir thang
7/2023, dich vy bao hiém y té ting theo mirc lrong co s¢ méi.

Bén canh dé, c6 mot sé yéu té gop phan kiém ché téc d6 ting CPI nam 2023: (i) chi sb gia nhom xing diu trong nudc nam 2023 gidam
11,02% so véi nim 2022 theo bién dong cua gia thé giéi, lam CPI chung giam 0,4 dpt; dau hoa giam 10,02%; (ii) chi sb gia nhom gas
giam 6,94% so v6i nam 2022, 1lam CPI chung giam 0,1 dpt; (iii) chi s6 gia nhém buu chinh, vién thong giam 0,81% so véi nam trude do
gi4 dién thoai di dong thé hé cii giam. Lam phat co ban thang 12/2023 ting 0,17% so véi thang trudc, ting 2,98% so voi cung ky nam
trude. Binh quin ndam 2023, lam phat co ban tang 4,16% so v&i nam 2022, cao hon murc ting CPI binh quén chung tang 3,25%. Nguyén
nhan chil yéu do binh quan gia xang dau trong nudc ndm 2023 giam 11,02% so voi ndm trudc, gia gas giam 6,94% 13 yéu td kiém ché
tdc do tang cia CPI nhung thuéc nhém hang dugc loai trir trong danh muyc tinh lam phat co ban.

Dy bao lam phét cho ndm 2024, cac chuyén gia nhan dinh, ¢6 cac yéu t6 kiém ché lam phat nhu: sy chii dong va ngudn cung ddi dao vé
lwong thuc, thuc phim - nhom hang héa chiém ty trong 16n trong chi tiéu ding cta ngudi dan; lam phat toan cau ha nhiét, tién dan vé
mirc lam phat myc tiéu, 1am giam ap lyc "nhap khau" lam phat; lam phét ky vong giam; ciing véi viéc tong cau tiéu ding chua hoan toan
khoi sdc. Vi vay, muc tiéu kiém soat lam phat ndm 2024 tir 4%- 4,5% da dugc Qudc hoi théng qua dugc danh gia 1a kha thi.




TIN TRONG NUOC

Trong tudn tir 25/12 — 29/12, ty gi4 trung tim dwgc NHNN diéu chinh ting
— giam manh qua céc phién. Chét ngay 29/12, ty gia trung tim dugc niém
D USDAND yét & mirc 23.866 VND/USD, giam manh 49 dong so v6i phién cubi tuin
——NHNN  ——TTLNH =TT tydo trude d6. NHNN tiép tuc niém yét ty gia mua giao ngay ¢ mirc 23.400

VND/USD. Ty gia ban giao ngay cudi tuan dugc niém yét & mirc 25.009
VND/USD, thap hon 50 dong so véi tran ty gia.

o Thi trwong ngogi té

Ty gia LNH ciing bién dong ting - giam qua c4c phién trong tuin qua. Két
thuc phién 29/12, ty gia LNH dong ctra tai 24.250 VND/USD, tang 15

23.000 1 ddng so voi phién cudi tuan trude do.
2200 L S : : Ty gi4 trén thi truong ty do ting trong tudn qua. Chdt phién 29/12, ty gia
29-Dec-22 29-Apr-23 29-Aug-23 29-Dec-23

tu do ting 170 ddng & chiéu mua vao va 120 dong & chiéu bén ra so véi
phién cudi tuan trudc d6, giao dich tai 24.720 VND/USD va 24.770
VND/USD.

o  Thj trudng tién té lién ngin hang
Tuan tir 25/12 — 29/12, 14i sudt VND LNH bién dong ting manh & tt ca

Lii sudt LNH Trdd phif" cac ky han. Chét ngay 29/12, 13i suat VND LNH giao dich quanh muc:
Ky han VND W/W UsD W/W Ky han Lgi suat W/W

ON 360 331 508 002 av 157 0oz ON 3,60% (+3,31 dpt); 1W 3,28% (+2,60 dpt); 2W 2,94% (+1,64 dpt);
1w 3.28 2.60 5.17 -0.02 5Y 1.53 1M 2.56% (+0 96 dpt)
oW 2,94 1.64 527 -001 7Y 194 0045 ' ' '
Mo 256 096 837 001 10y 2240024 5j gyat USD LNH bién dong tang — giam nhe ¢ tat ca cac ky han. Phién
M 294 0.01 547 15Y 244 0025 L o
M 320 -0.02 555 cuoi tuan 29/12, 1ai suat USD LNH dong ctra & mirc: ON 5,08% (+0,02
6M 460 -0.10 561 -001 dpt); 1W 5,17% (-0,02 dpt); 2W 5,27% (-0,01 dpt) va 1M 5,37% (-0,01
oM 523 -0.21 570 0.2
1y 585 017 579 005 dpt).

o Thi truomg mé Trén thi trudng mé tuan tir 25/12 — 29/12, trén kénh cam cd, NHNN chao

thau & ky han 7 ngay, riéng phién 25/12 ky han 14 ngay, véi khéi lugng la

Téng hgp GD cim c6 va mua ban TPNHNN tir 25/12 dén 29/12/2023

— — T 1 ‘ 14.000 ty VND, l4i suat déu & mirc 4,0%. C6 4.551,36 ty ddng tring thau
Pon vi: Ty dong KL chio thau | KL tring thau | KL dio han Rong KL luu hanh .. . . .
& phién cuoi tuan. Nhu vay, NHNN bom rong 4.551,36 ty dong ra thi
Nghi¢p v cdm ¢ 14,000 4,551.36 - 4,551 4,551.36 .
Nehi o truong trong tuan qua.
| : ] o , ‘ , \
, NHNN tiép tuc khéng chao thau tin phiéu NHNN trong tuan qua. Khéng
Tong cong 4,551.36

con tin phiéu lvu hanh trén thi truong.

e Thj trwomg trai phiéu chinh phui:
Giao dich trén thi truwong so cap:
Ngay 27/12, KBNN goi thau 4.500 ty dong TPCP. Trong dé, c6 1.798 ty dong tring thau, dat ty 18 40%, bao gdm ky han 10Y triing
thau 1.018 ty dong/1.500 ty dong goi thau va ky han 30Y trdng thau 780 ty dong/1.000 ty ddng goi thau. Ky han 5Y va 15Y goi
thau lan luot 500 ty ddng va 1.500 ty dong, tuy nhién, khdng cé khdi lugng tring thau & ca 2 ky han nay. LAi suit phéat hanh & ky
han 10Y va 30Y lan luot 1a 2,20% va 3,0%, ciing giam 0,05 dpt so vai lan tring thau gan nhit.
Trong tuan nay, ngay 03/01, KBNN chao thau 5.000 ty dong TPCP, trong d6 ky han 5Y va 30Y chao thau 500 ty dong, 10Y va
15Y chao thau 2.000 ty dong mdi ky han.




Thi trwomg TPCP so cp

don ,v,i: 1y dong
TCPH Ngay BT Kyhan KL goi thiu KL tring thiu LS tring thiu Thay ddi 7 'ti;fl"‘“g Tyt:l‘;fat So T:i;ham
MOF 27-Dec-23 5 500 0 0.00% 0.00% 0% 2.00 2.00
MOF 27-Dec-23 10 1500 1018 2.20% -0.05% 68% 3.51 9.00
MOF 27-Dec-23 15 1500 0 0.00% 0.00% 0% 2.30 5.00
MOF 27-Dec-23 30 1000 780 3.00% -0.05% 78% 1.78 3.00
Téng 4500 1798 40% 2.56

Giao dich trén thi trwang thir cap: Gia tri giao dich Outright va Repos trén thi trudng thir cip tuan qua dat trung binh 17.770 ty
ddng/phién, ting manh so vai mic 14.490 ty dong/phién cia tuan trude do.

Théng k& giao dich Outright

Thong k& giao dich Repos

31-60 60 - 92

Ngay <2 nim 2-5nim 5-10nim >10 nim Tong Ngay <31 ngay ngay ngay >92 ngay Tong
25/Dec/23 - 215 2,988 7,702 10,905  25/Dec/23 4,138 915 - - 5,053
26/Dec/23 601 1,316 7,310 7,709 16,937  26/Dec/23 2,433 772 - - 3,205
27/Dec/23 601 188 10,936 8,073 19,798  27/Dec/23 2,517 - - - 2,517
28/Dec/23 497 175 9,154 8,770 18,596  28/Dec/23 2,791 - - - 2,791
29/Dec/23 - 202 1,704 5,786 7,692  29/Dec/23 1,353 - - - 1,353

Tong 1,699 2,097 32,092 38,040 73,928 Tong 13,233 1,687 - - 14,920
+ WowW (2,640) (2262)  (459) 23834 14,337 + WoW 2,830 (363) 2,062
% WoW -61% -52% -13% 168% 24% % WoW 27% -18% -100% 16%

Ty trong 2% 3% 43% 51% 100% Ty trong 89% 11% 0% 0% 100%
bvt: Ty dong bvt: Ty dong

Loi suit TPCP trong tuan qua c6 xu huéng giam nhe & cac ky han ngan trong khi tang nhe ddi véi céc ky han tir 7Y trg 1én. Chét
phién 29/12, lgi suét TPCP giao dich quanh 1Y 1,55% (-0,003 dpt); 2Y 1,56% (-0,002 dpt): 3Y 1,57% (-0,002 dpt); 5Y 1,53%
(khong dbi); 7Y 1,94% (+0,05 dpt); 10Y 2,24% (+0,02 dpt); 15Y 2,44% (+0,02 dpt); 30Y 3,01% (khong dbi).

Dién bién lgi suat trén thi trwong thir cap

% /mam 1Y

5Y Y 10Y

Puwong cong loi suat TPCP

29-Dec-23 1.55

So WoW -0.003

So YoY -3.10

2Y 3Y

1.56 187
-0.002 -0.002
-3.10 311

1.53 1.94 2.24

0.00 0.05 0.02
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o Thi truwong chirng khodn

29/12/23 VN-Index HNX-Index Upcom

Piém 1129.93 231.04 87.04
thay déi so véi tuin trudc 2.44% 1.21% 1.04%

thay dbi so véi diu nim 12.20% 12.53% 21.48%
KLGD/phién (tr.d.vi) 701.57 59.10 0.03
thay déi so véi tuin trrdc -0.16% -12.64% -99.98%
GTGD/phién (tj d) 16099.64 1123.30 0.0004
thay di so véi tuén trude -22.08% -37.21% -73.45%
DTNN mua/bén rong (ty d) (388.20) 14.66 (0.065)

Tuan tir 25/12 — 29/12, thi trudng ching khoan dién bién tich cuc & hau hét
cac phién. Chot phién 29/12, VN-Index ding & murc 1.129,93 diém, ting
manh 26,87 diém (+2,44%) so véi cudi tuan truge do; HNX-Index thém 2,77
diém (+1,21%) lén mic 231,04 diém; UPCom-Index ting 0,90 diém
(+1,04%) dat 87,04 diém.

Thanh khoan thi truong trung binh dat trén 17.200 ty dong/phién, tuong tu
mirc ciia tuan trude d6. Khdi ngoai tiép tuc ban rong manh gan 380 ty dong

trén ca 3 san.




QUOC TE

S6 don xin trg cip thit nghi¢p lin ddu My
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Ty 1¢ that nghiép ciia Nhat Ban
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Nuéc My ghi nhan mgt sé chi bao kinh té dang chu y. Dau tién, vé thi
trudng lao dong, s6 don xin tro cip that nghiép lan dau tai My tuin két
thuc ngay 23/12 ¢ mirc 218 nghin don, tang 1én tir mic 206 nghin cua
tuan trudc d6, ddng thoi cao hon mirc 211 nghin don theo du bao. S6 don
trung binh 4 tuan gan nhat 1a 212 nghin, giam nhe 0,25 nghin so véi 4
tuan trude d6. Tai thi trudng bat dong san, doanh sé nha chd ban tai My
di ngang trong thang 11/2023 (0,0% m/m) sau khi giam 1,2% ¢ thang 10,
tréi vai du béo hoéi phuc 0,8%. So véi cing ky nam 2022, doanh sé thang
11 sut giam khoang 5,2% y/y. Bén canh d6 Co quan Tai chinh Nha ¢ Lién
bang My FHFA cho biét chi s6 gia nha tai nudc nay ting 0,3% m/m trong
thang 10, ndi tiép da ting 0,7% cua thang trudc d6 va thap hon so voi
muc ting 0,5% theo du béo. So véi cing ky nam 2022, gia nha tai qudc
gia nay ghi nhan mic tang 6,3% y/y, mé rong hon kha nhiéu so véi mic
5,5% ghi nhan & thang 9. Tiép theo, vé thuong mai, can can xuat nhap
khau nudc nay tham hut 90,3 ty USD trong thang 10, 16n hon muc tham
hut 89,6 ty cuia thang 9 va dong thoi 16n hon mirc tham hut 88,6 ty theo
du béo. Cudi cung, vién Quan ly Cung tng ISM Chicago khao sét cho
biét chi s6 PMI tai thanh phd nay chi dat 46,9 diém trong thang 12, roi
manh tir mirc 55,8 diém cua thang 11 va xudng sau hon mirc 50,1 diém
theo dy béo (Chicago la thanh phé dong dan thir 3 tai M¥).

Nhat Ban tuin qua ciing dén cac chi sé kinh té quan trong. Pau tién,
vé thi truong lao dong, ty Ié that nghiép tai nuéc Nhat duy tri & muc 2,5%
trong thang 11, khong thay ddi so véi két qua thong ké thang 10. Tiép
theo, vé& lam phat, NHTW Nhat Ban BOJ thdng bao chi s6 gié tiéu dung
CPI 16i tai nuéc nay chi tang 2,7% y/y trong thang 11, trai véi du bao tang
3,0% nhu két qua cta thang trudc d6. Day 1a mirc tang CPI 16 thap nhat
ké tir thang 03/2023, va ciing cho thiy da giam toc kha manh ké tir dinh
3,4% ghi nhan ¢ thang 9. Doanh sé ban 1¢é tai nudc Nhat ting 5,3% yly
trong thang 11, cao hon mirc ting 4,1% ctia thang 10 va dong thoi vuot
qua murc tang 5,1% theo ky vong cua cac chuyén gia. Tai linh vuc xay
dung, s6 nha khai cong & Nhat Ban cho thay sy sut giam manh 8,5% yly
trong thang 11, Ién hon muc giam 6,3% ghi nhan & thang 10 va dong thoi
I6n hon murc giam 4,2% theo du bao. Cudi cung, san luong cdng nghiép
tai qudc gia ndy giam nhe 0,9% m/m trong thang 10 sau khi ting 1,3% &
thang 9, thip hon murc giam 1,7% theo du béo. So véi cing ky nam 2022,
san lugng thang 11 ghi nhan mac giam 1,4% yly.

Ching khoan thé giéi dong loat tang trong tuan cubi 2023. Két thuc phién
29/12, chi sb cdng nghiép Dow Jones tang 0,81% w/w, DAX ting 0,27%
va Shanghai ting 2,06%. Thi truong chang khoan My ¢6 tuan tang thir 7
lién tiép, riéng Dow Jones c6 lic ghi nhan dinh thoi dai méi & mic
37.778,7 diém. Gidi dau tu nuwdc ndy tiép tuc dat cuoc manh hon vao kha
nang Fed giam LSCS rat sém trong nam 2024, khi kinh té c6 nhiting dau
hiéu nguoi di dang ké.




29060 23 T Dlunin(% Bién dong Gia vang tang nhe, dong ctra phién ngay 29/12 ¢ muc 2.062,59 USD/oz,
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: 2022 (%) tuong duong tang 0,47% w/w. Kim loai quy nay c0 tuan tang gia thir hai
USD index 10133 0.36% 211% 787% o A o o . . )
USDICNY 710 047% 201% 8.58% lién tiep trong boi canh strc manh ctia dong USD tiép tuc giam xuong muc
USDIEUR 03t 0.24% 30%% 622% thap nhat ké tir cudi thang 07/2023.
USDIIPY 141.06 -0.95% 759% 13.93% o . . ) o
USDIKRW 129440 022% 2.66% 6.14% Gia dau giam nhe trong tuan qua. Két thic phién ngay thr Sau, gia dau
USDISGD 132 034% 155% 068% WTI & mirc 71,65 USD/thung, twong duong giam 2,60% w/w. Nguyén
USDITWD 3068 -1.29% 0.34% 10.34% L N . . N .. 2 2
USDITHB 3435 056% 075% 115% nhan chinh keéo gia dau xuong thap trong tuan qua la cang thang tai bién
USDIVND Trung tam 23866 0.20% 1.08% 202% Do ha nhiét, giup giam bot sy gian doan trong van chuyén dau mo. Khao
USDIVND LNH 24250 0.06% 29% 32%% sat cua Reuters cho thay, gia dau Brent du kién sé& dat trung binh 82,56
USDVND ty d 16% 4.40% 1.06% \ N ) AP N
e s D16k o i USD/thung vao niam 2024, giam so véi mic wéc tinh 84,43 USD/thung
Vang 206259 047% 13.06% 0.22% o, s N N N
- 16 e L0 571% theo du b’ao thang 11; gia dau WT]I trung binh nam nay cling dugc diéu
chinh xuéng mac 78,84 USD/thung, tir mac 80,5 USD/thung.
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viéc sir dung nhizng thong tin trén vao muc dich kinh doanh. Nhimng thong tin trén cé thé thay déi do dién bién cua thj trieong va
Trung tam Nghién cizu Kinh té khong cé trach nhiém phai thdng bao vé nhiing sw thay doi nay.

Moi y kién déng gop, dang ky hodc rit tén khéi danh séch nhdn ban tin, xin Quy khach vui 1ong lién hé qua dia chi email:
Research@msh.com.vn




