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>>> > Tong Quan / Tém tat bao cao

~ ~

Bang danh gia cac yéu t6 vi mo

Tac dong chinh sach

Chinh sach tai khoa: Pau tu céng, cat
gidm thu thué, v.v. ing hd.

Chinh sach tién té ndéi 1dng. Cac bién
phép hé trg (gidn, hodn ng) dugc ban
hanh. Lai vay trén xu hudng gidm.

Luat kinh doanh Bat déng san & nha
& stra d6i hudng tdi chat ch&, minh
bach thi trudng.

K&t ludn: Cac chinh sach dang hé trg

hét mirc.

Thi trwong von
Tiéu cuc: (-)

Ng xau ngan hang tang cao. B6 dém
du phong suy yéu cé thé khién ngan
hang khé khan hon trong gidi ngan.

Sur hoi phuc cla thi trudng BDS la yéu
t6 quan trong dé cai thién tinh trang
ng xau.

Nha dau tu can thoi gian dé khoi
phuc niém tin vé cac kénh ching
khoan va TPDN.

Két luan: Huy dong vén nam 2024 cé
thé khé khan hon.

banh gia chu ky nam 2024

Chu ky Kinh té

Chu ky no’ xau

Tac dong quoc té
Tich cuc: (+)

Gid nang lugng binh én. Rai ro lam
phat da phai nhat.

FED dugc du kién s& bat dau giam Iai
suat tlr T3/2024. Rui ro NHNN phai
that chat tién té trd lai rat thap.

Cac quéc gia rat can than trudc rii ro
suy thoai, rai ro hé théng gidam thiéu.

Tang trudng GDP thé gidi nam 2024
dugc dy & murc thap. Kim ngach xuat
nhap khau chua thé hoi phuc manh.

Viét Nam dugc hudng lgi dai han tir
FDI do xu hudng Trung Quéc + 1.

K&t luan: RUi ro hé théng da gidm.
Tuy nhién, chua thé hdi phuc nhanh.

Chu ky Bat dong san

Tich cuc: (+)

Tiéu cuc: ()

Chu ky kinh té nam 2024

Phuc h6i

Tang truwdng

Suy yéu

Tiéu cuc: ()

Suy thoai

VN 2024

Trung tam phan tich
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>> > Tac dong chinh sach: Chinh sach tién té

"Chinh sach tién té Viét Nam dang dwoc né&i l6ng hét mirc dé
ho tro sw phuc héi ciia nén kinh té..."

Viét Nam: Lai suat huy dong cham day, thanh khoan thi truong lién ngan hang tot

Bi€u db 1: L3i suat tién giri 12 thang (TB) cac NHTM
(Ngudn: DSC téng hgp)
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Bi€u d6 2: Lai suat lién ngan hang qua dém
(Nguén: FiinPro, DSC téng hgp)
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My: Lam phat giam manh, FED duogc ky vong giam lai suat 1.5% trong nam 2024

Bi€u d6 3: Lam phat My giai doan 2020 - 2023
(Ngudn: FRED, DSC téng hap)

Lam phat My Lam phat 16i My
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K& tir sau Q1/2023, ngan hang nha nudc (NHNN) da lién tuc
dua ra cac chinh sach ndi 1dng tién té. Cu thé, NHNN d3
dua lai suat chiét khau vé mirc 3%, 1ai sudt tai cap von vé
muc 4.5%, dong thoi cling yéu cau cac ngan hang thuong
mai (NHTM) ha murc 13i sudt tién gdri ngén han téi da.

Cac nd luc ndi 16ng tién té phan nao da phat huy tac dung.
Tinh dén dau T12/2023, 13i suat tién g 12 thang trung
binh cdc NHTM da gidm vé mac thap lich st 5.5% (thap hon
cd giai doan COVID). Thanh khodn hé théng lién ngan hang
cling cai thién rd rét vdi lai suat lién ngan hang qua dém vé
gan vgi murc 0%. Vi chi phi vén cham day, cac NHTM da
c6 thém nhiéu du dia d€ gidm lai suat cho vay, hé trg
phuc hai kinh té.

Bi€u d6 4: Du phéng LSPH My gidm 1,5% nam 2024
(Ngudn: CME, DSC téng hap)
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Trong nam 2023, nhiéu nha phan tich lo ngai rang viéc chinh
sach tién té Viét Nam di nguoc pha so véi thé gidi s& dan
dén hé qua trugt ty gia & tir dé kéo theo bung nd lam phat.
Tuy nhién, thuc té da cho thay lam phat My cai thién rat tot
trong nam 2023. Gia dau thd BRENT hién cling da giam vé
chi con $78/thting mac cho viéc khéi OPEC+ lién tuc cat gidm
san lugng. FED tlr d6 cling dugc ky vong sé& bat dau giam |i
sudt tir cudi T3/2024. Cu thé hon, dif liéu tir thi trudng tin
phi€u M§ (CME téng hgp) du phéng FED s& cat gidam |ai sudt
6 lan (t6ng cat gidm 1,5%) trong ndm 2024,

VéGi méi lo lam phat nhat dan & kha nang FED cat gidam
18i suat tir cudi Q1/2024, DSC danh gia rui ro NHNN phai

that chat tién té trd lai d€ bao vé ty gia 1a rat nhé.
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>> > Tac dong chinh sach: Chinh sach tai khoa

"Cac chinh sach tai khéa (dau tw cong, cat giam thué) sé déong
vai tro manh mé hon trong giai doan 2024-2025..."

Chinh sach tai khéa con nhiéu du dia

Bi€u dd 5: Ty 1& ng cdng/GDP cuia Viét Nam van dang &
mirc an toan va dang c6 xu huwéng giam
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(Ngudn: Bo Tai chinh, FiinProX, DSC téng hap)

Bi€u d6 6: Cac dot gidm thué VAT ctia Chinh phu

NSNN gidm thu khoang

44.500 ty dong

LAN 1: Nghi dinh 15/2022/ND-CP
gidm thué VAT tir 10% xudng 8%
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Theo B6 tai chinh, ng cong tinh dén cudi nam nay wéc
tinh khoang 4 triéu ty déng, twong duong véi khoang
39-40% GDP, tang nhe so v&i muirc 37,4% vao nam 2022 tuy
nhién da gidm manh t&r mdc 58,3% vao nam 2018. Chang
tdi cho rang ty I& ng cdng/GDP cua Viét Nam van dang &
murc an toan néu so vgi muirc tran ng céng la 60% GDP ma
Qudc hoi da dé ra, hay so sanh véi 1 s6 cac quéc gia trong
khu vure nhu Philipines (57%), Thai Lan (61%) hodc Malaysia
(67%), tr d6 cho thdy du dia tai khéa con rat doi dao dé
thuc hién linh hoat cac chinh sach tai khéa nham dan dat va

tao dong lyc cho nén kinh té trong thoi gian téi.

Doi véi thu NSNN, trong giai doan tr nam 2021 - Q3/2023,
udc tinh téng sé tién mién giam, gidn cac loai thué phi
dugc Chinh pha hé trg da dat khodng 530.000 ty dong.
Trong do6, viéc gidm VAT dugc danh gia la c6 tac dong thiét
thuc va da chiéu dén nén kinh té, dugc ky vong sé tiép tuc
duy tri hiéu qua kich cdu ndi dia trong lan gidm thr 3 du
kién dién ra trong 6 thang dau ndm 2024 tGi day.

NSNN giam thu du kién
35.000 ty dong

LAN 2: Nghi dinh 44/2023/ND-CP
gidm thué VAT tUr 10% xuéng 8%

—p 31/12/2023 —» 30/06/2024

LAN 3: Giam thué VAT tir 10% xudng 8%
(Pa dugc Quéc hoi da dong y)

NSNN gidm thu dy kién

25.000 ty dong

(Nguon: baochinhphu.vn, thuvienphapluat, DSC t6ng hap)

> Trong bdi canh nén kinh té& toan cau phuc hdi cham, xuat nhap khau suy giam va chinh sach tién té khéng cén

nhiéu du dia budc Viét Nam phai ddy manh tri€n khai cac chinh sach tai kh6a nham thic day nhu cau tiéu thy

ndi dia va tang truwdng kinh té.
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»>>> Téc dong chinh sach: Chinh sach tai khoéa

e D e

"Ky vong giai

ngan dau tw cong sé ti€p tuc tang trudng tot,

thic day nén kinh té trong nam 2024..."

Pau tu cong la trong tam chinh trong
chinh sach tai khéa ctia Chinh pht

Bi€u d6 7: K& hoach dau tu cdéng trung han 2021-2025
(Ngudn: Bd Tai chinh, FiinPro, DSC téng hgp)
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mmmm \/6n ké hoach tif ngudn ngén sach nha nudc (Ty Bong)

=0O==Ty trong vén dau tu cdng/Téng vén dau tu toan xa hdi (%)

Chung téi cling cho rdng nam 2024 va 2025 sé déng vai tro
quan trong va mang tinh quyét dinh doi véi ké hoach dau tu
céng trung han 2021-2025 cda Chinh phu béi day la thoi
diém nhiéu dy an quan trong nhu doan tuyén thanh phan
cao toc Bac-Nam hay vanh dai 4 TP.HCM s& vé dich.

Tinh t&i T9/2023, téc dd gidi ngdn vén dau tw cdng liy
k€& da dat 59% téng ké& hoach trung han 2021-2025. Mac
du day la két qua kha tich cuc, tuy nhién ap luc gidi ngan
trong 2 nam tdi van la rat 1én va van con nhiéu du dia dé
Chinh phu tiép diéu hanh chinh sach tai khéa linh hoat.

Piém dang chu y 1a ty trong vén dau tuw cdng/Téng vén
dau tu toan xa hoi trong giai doan 2021-2025 nay giam
dang ké, chi cdn chiém 16,5%. Pay |4 tin hiéu tich cuc béi
n6 cho thdy, mac du khu vuc kinh t& nha nudc van dong vai
trd dinh hudng, dan dat, nhung da mang tinh chat & “vén
moi” nhiéu hon thay vi la ngudn vén chd dao do chi chiém 1
phan nho trong téng von dau tu toan xa hoi, tir do kich
thich va huy déng lugng von dau tu Idn hon tir khu vuc kinh

té ngoai nha nudc.

Bi€u d6 8: V&n chi ngan sach nha nuéc
(Ngudn: Bé Tai chinh, FiinPro, DSC téng hgp)
Chi dau tu phat trién (Nghin ty)
= Chi thudng xuyén (Nghin ty)
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Xét riéng trong nam 2023, co cdu chi NSNN da dugc Chinh
phu uu tién danh ngudn luc cho chi dau tu phat trién véi
s6 von 1én tGi 727.000 ty (+38% YoY), chiém khodng 35%
téng chi NSNN va 1a ty & 16n nhét tir trudc dén gid. Pieu
nay cho thdy dinh huéng ddy manh céng tac dau tu cong
ngay tir dau nam cda Chinh phd.

V@ tién do gidi ngan von, tinh td&i cudi T11/2023, ty 1€ gidi
ngan von dau tu cong tai Viét Nam la gidi ngan 11 thang
cla ca nudc khodng 461 nghin ty déng, dat 65,1%, cao hon
cung ky (58,33%) va so tuyét doéi cao hon gan 123 nghin ty
dong. Trong do6, B& GTVT la diém sang vdi s6 von gidi ngan
dat 71.000 ty dong (dat 76% ké hoach). DSC toi ky vong ty
I& gidi ngan trong nam nay clia B6 sé dat 95% ké hoach.
Bi€u d6 9: Téc dd gidi ngdn vén dau tu cdng Bd GTVT
(Ngudn: B6 GTVT, DSC téng hop)
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K& hoach dugc giao . Thyc hién

==O==Ty |& giai ngan
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>> > Tac dong chinh sach: Luat bat dong san
"Luat kinh doanh bat dong san & luat nha & sira doi sé khat

khe va chat ché hon véi hoat dong kinh doanh doanh nghiép"

Bang 1: Duw thao 1 s luat quan trong lién quan t&i nganh Bat dong san
(Ngudn: DSC téng hop)

Cé6 hiéu

Noi dung Chi tiét Tac dong

luc

Xay chung cu mini phai dap &ng diéu kién lam chd dau
tu, yéu cau vé xay dung do B6 Xay dung ban hanh. Can
ho dd diéu kién dugc cap s6 hong.

Chung cu
mini

Siét chat cac diéu kién kinh
doanh chung cu mini

Thoihan s&  Khinha chung cu’hét thai han st dung hoac xuéng cdp Xac dinh ré quyén lgi cda
hiru chung  can phéa dg, thi gia tri nha & khéng con nhung gia tri ngudi s& hitru chung cu déi

Lut Nha & 17172025 v quyén s dung dat & 6n dinh lau dai van con. v@i quyén sir dung dat

« Ch( dau tu dy &n nha & thuong mai phai danh mot
phan dat du an cho NOXH hodac b tri quy dat NOXH
& vi tri khac ngoai du &n hoac déng phi tuong
Nha & xa hoi duong gia tri quy dat c6 ha tang kj thuat dé xay
dung NOXH.
«  Chud dau tu duge mién TSDD, tién thué dat, khong
phai thuc hién tha tuc lién quan

Xac dinh rd quyén lgi va
tang thém lya chon linh
hoat hon vé nghia vu cho
chu dau tu

Ngudi Viet  Ngudi Viét Nam dinh cu & nudc ngoai la cong dan Viét
Nam dinh cu Nam c¢6 tat ca quyén kinh doanh, mua, thué BBS nhu
nudc ngoai  cong dan Viét Nam & trong nudc.

Thac ddy thém déi tugng
vao thj trudng

BDS hinh Cht dau tu chi dugc thu tién dat coc khong qua 5% gia  Siét chat van dé thu tién
thanh tuong ban, thué BBS tir khach hang khi du an da c6 du cac trudc tir khach hang bai cac

lai diéu kién dua vao kinh doanh. chd dau tu
Luat Kinh
doanh Bat  1/1/2025 . Chiduoc cho phép phan 18, ban nén tai khu vuc xa,
dong san

thi trén va dé thi loai IV trd xudng, con lai vé co ban

Phéan 16, ban o R That chat loai hinh kinh
. s& khéng dugc phan 16, ban nén. o
nen S . A A L w v doanh dat nén
« Chu dau tu trudce khi phan 16, ban nén phai hoan
thanh nghta vu tai chinh vé dat dai.
Ki€ém soat dong tién giao
Giao dich Chu dau tu kinh doanh bat déng san budc phai thanh  dich bat déng san cla

toan qua ngan hang doanh nghiép kinh doanh
bat ddng san.

Xac dinh phuong phap dinh gia dat mdi sat hon véigia  Lam hai hoa quyén Igi clia
Pinh gia dat thi trudng, bao gdm 4 phuong phap: so sanh, thang dy, cac chti thé bao gém chu
thu nhap, hé sé dau tu va nguoi dan

Du thao Luat Du kién
bat dai 1/1/2025

Trung tam phén tich 5 DSC


dsc.com.vn

>> > Thi trwong von: No xau

"Lai vay giam gilp cai thién sirc khée tai chinh doanh nghiép.
Tuy nhién, tinh trang ng xau van coén cang thang"

Lai vay thuong di sau lai tién gui 6
thang: Du phéng lai vay giam trong 2024

Bi€u d6 10: Lai suat cho vay trung binh cac NHTM
(Ngudn: BCTC cac NH niém yét, DSC téng hop)
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Vdi chi phivén clia cdc NHTM da gidm manh, 13i suat cho vay
trung binh cac NHTM cling da quay dau gidm tu sau
Q2/2023. L&i suat cho vay gidm sé& la yéu té tich cuc, hé
trg gidm tai ap lwc tai chinh 1&n cac doanh nghiép dang
kho khan trong thai diém suy thoai kinh té hién tai.
Tinh trang no xau van con cang thang:
dong tién dd manh vé kénh tién guri
Bi€u d6 11: Ty I& no xau (NPL) cdc NH niém yét
(Ngudn: BCTC cac NH niém yét, DSC téng hgp)
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Bi€u dd 12: Ty I& bao phu ng xau cac NH niém yét
(Ngudn: BCTC cac NH niém yét, DSC téng hgp)
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Bi€u dd 13: Ty I& trich 1ap du phong ri ro/téng thu
hoat dong cac NHTM

(Ngudn: FiinPro, DSC téng hgp )
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Bi€u d6 14: Tang trudng tién giri (YoY) nam 2022 - 2023
Ngudn: (FiinPro, DSC téng hgp)
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Tuy I&i vay gidm 1a yéu t8 tich cuc, hd trg cac doanh nghiép
gidm ap luc tai chinh, tinh hinh ng xau cda nhém ngan hang
van chua cé sy cai thién dang ké. Pang chu y, ng xau ting
manh trong b&i canh cac chinh sach hd trg nhu gidn ng tin
dung, ng TPDN da dugc ban hanh. Tuy nhién, cac chinh
sach trén chi gitp doanh nghiép kéo dai thoi gian chir
khéng giadi quyét dirt diém van dé.

Trong ndm 2024, DSC danh gia tinh trang no xau c6 thé
sé cang thang hon do thi trwdng BDS van con am dam
va thdng tu gidn ng hét han. Cu thé, thj trudng BDS xau sé
kéo ng xdu clia nhém BDS (nhém chiém 21% téng tin dung
hé théng) tang cao. Quan trong hon, thi truong BBS dm dam
lam suy yéu chét lugng tai sdn ddm bado cldia ngan hang (70%
tai sdn dadm bao cla hé thong NH 1a BBS) & bd dém du
phong thap s& khién NH gap khé khan trong x&r ly ng xau.
Thong tu 02/2023/TT-NHNN cho phép gian ng cling sé hét
han vao T6/2023. Do d6, DSC danh gia tinh hinh ng xau cé
kha ndng sé xau di trong nam 2024.

Trong trudng hop ng xau tang cao, DSC ky vong thong tw
gian, hodn ng tin dung sé ti€p tuc dugc gia han dé dam
bdo tinh an toan cda hé théng.

Trung tam phan tich
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"Théng tw gidn ng hoé trg tét cho thi truong trai

>> > Thi trurong von: Mang trai phiéu

phiéu. Tuy

nhién, rai ro chi dugc day Iui chir khéng dwoc triét tiéu..."

Ngan hang va Bat ddéng san van chiém
phan I&n trai phiéu phat hanh méi

Giai doan dau nam 2023 ching kién sy dm dam cla thi
truong TPDN trong bdi cdnh niém tin clia cadc nha dau tu ca
nhan van con kha yéu. Sau khi Nghi dinh 08 dugc ban hanh,
hoat déng phat hanh phuc hdi tuong déi manh trong
T3/2023. Tuy nhién nhin chung ntra dau nam cac dot phat
hanh van kha thua thaét.

Co cau phat hanh trai phiéu nam 2023 tiép tuc tap trung
vao 2 nhém Ngan hang va BbS. V& nhém ngan hang, cac
ngan hang da ddy manh phat hanh trai phiéu dé tang huy
déng dai han do ty 18 von ngén han cho vay trung, dai han
da dugc stra ddi giam tlr 34% xudng chi con 30%. V&i nhom
BDS, do ngudn cung mdi va ty 1& hap thu BDS 2023 da gidm
sau so véi 2022, DSC danh gia cac doanh nghiép BBS phat
hanh trai phiéu trong thai gian nay chid yéu véi muc dich tai
cdu trdc va gian thaoi gian trd ng.

Bi€u d6 15: Co' cau phat hanh TPDN theo nganh nam 2023
(Ngudn: VBMA, DSC téng hgp)
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Thi truong TPDN chwa thé héi phuc

Bi€u dbd 16: Phat hanh TPDN giai doan 2019 - 2023
(Ngudn: VBMA, DSC téng hgp) | Don vi: Nghin ty VND
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B Gid trj (trdi)  ==O==S0 dgt phat hanh (phai)

Mac du c6 nhitng tin hiéu cai thién, phat hanh TPDN van
chua thé& phuc hdi tré lai mirc trudc nam 2021 do con
nhiéu t8 chirc phat hanh van gap khé khan vé kinh doanh va
dong tién khién cho niém tin clia cdc nha dau tu, dac biét la

cac nha dau tu c& nhan van con kha dé dat vai thi truong.

Nghi dinh 08: N6 Iuc g& di€ém nghén

Bi€u d6 17: TPDN dao han 2023 - 2024 (nghin ty)
(Ngudn: HNX, DSC téng hgp)
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T3/2023, Chinh phd da thong qua Nghj dinh 08 dé gidp cac
TCPH c6 thém thoi gian gidi quyét van dé trd ng. Theo dé,

o

TCPH c6 thé dam phan vdi cac trai cha dé gia han ng, hoan
déi tai san hay thanh ly tai san thé chdp. Cho dén hét
Q3/2023, da c6 81% TCPH chon phuong an gia han trai
phiéu, trong d6 hon 60% thuc hién gia han trai phiéu thém
2 nam, ngang muc téi da. Vi vay, khoéi lugng TPDN dao han
trong 2023 la khong qua 1&n. Tuy nhién, diéu nay cling dong
nghia v&i viéc ap luwc ddo han sé gia tang trong 2024,
trong dé riéng nhom BDS sé ¢6 tdi 120.000 ty trai phiéu dao
han trong nam 2024, mc cao nhat trong 5 nam trd lai day.
Bi€u do 18: Gia tri trai phi€u cham tra 2023 - 2024
(Ngudn: HNX, DSC téng hgp)
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Gié tri trai phiéu cham tra goc/Iai dat dinh trong Q1/2023 va
gidm dan trong cac quy tiép theo do cac doanh nghiép da
thuc hién gia han trai phiéu. Ching t6i cho rang vdi viec moi
truong kinh doanh dugc cai thién va cac doanh nghiép c6
thém thai gian co cau lai dong tién, kha nang thanh toan ng
sé dugc cai thién trong nam 2024 va gia tri trai phiéu

cham tra sé& dién bién twong tu/tang cham so v&i 2023,

7
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>> > Thi trrdng von: Cac kénh huy déng von

"Thi trwong Chirng khoan, TPDN am dam & ruai ro ng chua
triét tiéu c6 thé khién viéc vay vén khé khan hon trong 2024"

Nha dau tr mat niém tin: Cac kénh dau
tu phd bién hoat déng dm dam

Bi€u dd 19: S8 lwrgng nha giao dich tai HN & TP. HCM
(Ngudn: CRBE, DSC téng hgp) | Pon vi: s6 can
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Bi€u d6 20: Gia tri phat hanh trai phi€u doanh nghiép
giai doan 2020 - 2023

(Ngudn: VBMA, DSC téng hop) | Dan vi: Ty VND
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Bi€u d6 21: S& tai khodn chirng khodn mé méi
(Ngudn: HOSE, DSC téng hgp) | Bon vi: Ty VND
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Bi€u dd 22: Gia tri IPO san HOSE va HNX
(Ngudn: HOSE, HNX, DSC t8ng hogp) | Ban vi: Nghin ty VNB
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Trong nam 2023, cac thi trudng bat déng san, trai phiéu
doanh nghiép va chirng khoan van chua thé phuc hdi. biéu
nay dugc thé hién rd rang qua cac dién bién hoat dong trén
cac thj trudng nay (Biéu d6 19, 20, 21, 22).

Ni&m tin can thdi gian dé khoi phuc. Va trong nam 2024, khi
trién vong nén kinh t&€ con chua ré rang, van dé ng xdu van
con chua dugc gidi quyét triét dé, DSC danh gia sé rat kho
dé niém tin nha dau tu trd lai ngay.

Vé&i tinh hinh ng xau cdn cing thang, cac ngan hang c6
thé can trong hon trong cdng tac xét duyét tin dung
trong nam 2024. Yéu t6 nay di kem véi viéc cac kénh huy
ddng von khac nhu ching khoan, trai phi€éu dm dam do nha
dau tu mat niém tin c6 thé khién cdng tac huy déng vén
doanh nghiép cho nam 2024 tr& nén khé khan hon nam

nay.

Trung tam phan tich
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>> > Tac dong quoc té: Chinh sach tién té My

"Qua trinh that chat ctia FED c6 két qua tét. My sé bat dau
tién hanh né&i Idng tién té tir tir trong nam 2024"

FED: Pa tang chinh sach nhanh nhat 40
nam tr& lai da dirng lai
Bi€u dd 23: Lai suat chinh sach giai doan 2000 - 2023
(Nguon: Fred, DSC téng hop) | Bon vi: %
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nguyén |3i suat trong 3 ky hop cudi clia nam 2023, & murc
5,25-5,5%. Trudc d6, FED da nang 1ai sudt 11 lan ké tir
T3/2022, +5,25% ai suét vén ven trong vong 1 nam rudi. Ap
lyc chinh sach tién té nay la “vé tién khoang hau”, khi ma hai
qua trinh nang lai suat diéu hanh trong dau thap ky 21 déu
dién ra trong thaoi gian dai hon (3-4 nam).

Viéc ddy ti€én do that chat trong mot thdi gian gdp rat hon
cling da dem lai nhirng két qua budc dau. Mot sé bién s6 vi
md ndi bat nhu (1) dién bién lam phat (CPI) hay chi s& tiéu
dung (PCE) ha nhiét; (2) nén kinh té tang trudng cham trong
nam 2023-24; (3) chi riéng thi truong lao déng cd phan
“khde” hon du kién.

Thoi diém hién tai, FED da than trong hon v&i géc nhin
that chat chinh sach tién t&, chd dgi tac déng “mua dam
tham lau” cdla méi trudng |&i suat cao 1én nén kinh té chung.
Cudi cung, DSC ky vong lai suat FED da dat dinh & murc
trung binh 5,33%.

FED: Chuan bi cho “n&i 1dng” chinh sach

Cubc hop cudi cung trong nam 2023 cla Cuc du trir lién
bang Hoa Ky (FED) dua ra géc nhin vé diéu hanh chinh sach
“lac quan” nhat trong 2 nam qua. Lan dau dé cap dén kha

nang ha lai suat trong giai doan gitra clla nam 2024.

Dua trén moét sé nhan dinh vé vi moé cda FED nhu du béo
lam phat PCE gidm tur 2,8% (2023) xudng 2,1% (2025) va ty 1&
that nghiép sé tang nhe t&r 3,8% Ién 4,1% trong cung thai

gian trén.

Bi€u d6 24: Ky vong ldi suat cia cac thanh vién
FOMC, bién ban hop (ngay 13/12/2023)
(Ngudn: FED, DSC téng hop)
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Ghicht: ® Laisuat ky vong clia 1 thanh vién thuéc FOMC

TU nam 2024 dén nam 2026, 13i suat diéu hanh clia FED ky
vong dan diéu chinh gidm qua cac nam, dy kién muc tiéu 13i
suat cudi nam dat lan lugt 4,6%, 3,6% va 2,9%; tuong
duong gidm lan lugt 75 bps, 100 bps, 75 bps trong khodng
thoi gian trén.

Nhu vay, kich ban co s& trong nam 2024 véi mirc d6 gidm
13i sudt ky vong 75 diém cg ban, FED c6é thé ti€n hanh cat
giam 1&i suat tir 2 dén 3 Ian. Trong kich ban tich cuc hon,
v@i nhan dinh tir CME (dT liéu tUr thi truong tin phiéu My),
FED c6 thé& giam ldi suat t6i 6 Ian (~1.5%) trong nam
2024.

Nam 2024 la nam ban |é trong viéc dao chiéu chinh sach; 16
trinh cat gidm 13i sudt khad nang cao sé& dugc FED cong b6
vao giai doan cu6i Q1. Tl phia FED ciing sé toé thai dé can
nhac trong viéc dua ra nhitng diéu hudng chinh sach mai.
DSC cho rang s& khong kich ban I&i suat vuot trdi hon hay
tich cyc hon so vdi kich ban co s&. Cac muc tiéu vé lam phat

va thij truong lao déng tiép tuc dugc dé cao.

Trung tam phan tich
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>> > Tac dong quoc té: Chinh sach tién té My

"Ap luc ty gia ha nhiét do FED da dirng chu ky tang I3i suat"

DXY ha nhiét, ap luc ty gia ha nhiét

Bi€u d6 25: Ty gia USD/VND (trai) va chi sé DXY (phai)
(Ngudn: Economic Trading, DSC téng hop)
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Chi s6 stirc manh déng USD (DXY) ¢6 chiéu huéng gidm sém
khi ma cac NHTW trén thé gidi dong thuan that chat chinh
sach theo sau FED, dat 102.3 (gidm 2,1% tUr ddu ndm, gidam
10,4% k€ tir dinh). TUr d6, gidm sirc ép ty gia lién thj truong.

Bi€u do 26: Bién dong cac dong tién so v&i USD (% YTD)
Ngudn: Investing, DSC tng hgp
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Ty gid USD/VND dat 23.340, tang 3,22% so vG&i dau nam.
MUrc d truot gid chdp nhan dugc xét trén béi cdnh Viét
Nam da gitr chénh léch I&i sudt am v&i My ké tir Q2 nam
nay. So sanh véi cac quéc gia khac, tién dong (VND) dang
thé hién sy 8n dinh vuot troi.

DSC cho rang tac nhan bén ngoai anh hudng Ién ty gia
sé& khdng con va ty gia USD/VND sé& duoc ki€m soat tét
quanh 24.000 (+/- 2%) trong nam 2024 bdi (1) si'c manh
dong Do trong pha diéu chinh dai han, (2) strc cau nén kinh
té€ suy gidm dan dén nhu cau nhap khiu yéu, (3) dong tién
kiéu hoi tang vao cudi nam, (4) dong von dau tu vao Viét
Nam trong xu hudng tich cuc,...

Lam phat My cai thién tot

Bi€u d6 27: Lam phat My giai doan 2020 - 2023
(Ngudn: FRED, DSC)

10% 8,9%
8%
6%
4% 4,0%
3,1%
2% °
0%
Q N N > %
S A P U G
N o N o N o N
N Q N Q N Q N
Lam phat My Lam phai 16i My

Nam 2022, lam phat My da cham mdrc cao nhat trong vong
4 thap ky, CPI dat 9,1%, CPI I5i dat 6,6%. Tinh trang gia ca
leo thang do dut gdy chudi cung ing va nhu cau tang vot
sau cac bién phap kich thich kinh té sau dai dich Covid 19.
Xu hudng diéu chinh gidm rat rd trong nam 2023, nhung

van chua dat dugc mirc muc tiéu lam phat 2% cda FED.

Cu thé, CPI co ban My gidm xudng 3.1% trong T11/2023.
Trong d6, chi s6 gid nang lugng ghi nhan da gidm manh
nhat (-5.4% YoY), téc d6 tang cla chi s6 gid nha & va luong
thyre cling cham di dang k€, lan lugt tang 5.2% va 3%.

Gia dau giam 13 yéu t& chinh hé trg cho su suy yéu cha
lam phat tai My. Hién tai, gid dau Brent quanh $75/thung,
dién bién tai vung gid day trong vong 2 nam qua. DSC du
bao gia dau sé gilr & mirc 6n dinh trong nam 2024 do (1) du
kién sdn lugng khai thac 1ap ky luc tai My (13,1 triéu
thiing/ngay) va (2) strc cau chua phuc hoi tét trong nam sau.
Lam phat dang di ding hudng la co s& quan trong cho FED
€6 nhirng diéu huéng “ndi 1dng” manh tay trong tuong lai.

Trung tam phan tich
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>> > Tac dong quoc té: Rui ro hé théng

"DSC danh gia rii ro hé thong hién khéng con ciang thang do

. b ”

cac quoc gia da duw bao truédc cudc suy thoai hién tai va coé
nhirng bién phap phong ngira can thiét"

Nhirng rui ro dang sg nhat déu vé hinh
Nhitng bai hoc lich str d& chiérng minh rang rli ro dang sg
nhat 1a nhirng rdi ro vé hinh. Khi tat cd déu qua hung phan,

qua ty tin, thi @6 méi 1a IGc nhirng van dé kho nhan ap dén!

Mot s6 vi du tiéu bi€éu ching minh ménh dé trén co thé ké
dén nhu: Cudc suy thodi tai chinh Chau A nhitng nam 1990s
hay dai suy thoai My 2007 - 2008.

Suy thoai tai chinh Chau A 1990s

Pau giai doan 1990s, nhirng con réng chau A bat 1én rat
manh mé, thu hdt dong von dau tu rat I6n tir cac quéc gia
phuong Tay. Vao giai doan d6, khéng mét nha lap phap hay

nha dau tu nao cho réng Chau A sé roi vao suy thoéi.

Tuy nhién, vao nam 1997, nhirng van dé cla hé thong dan
16 dién va gay anh hudng nang né t&i nén kinh t&. Mot s6
van dé tiéu biéu cé thé k& dén nhu (1) tham hut thang du
thuong mai kéo dai, (2) ty gia gidm manh (1 phan do USD
tang néng) va (3) bong bong BBS & thi trudng chirng khoan.

Hé qua sau khi dugc 16 dién da khién dong tién dau tu vao

Chéu A gidm manh, vdo ndm 1998 chi con vén ven 2 ty USD.

Bang 2: Dong tién dau tw tw nhan (Private Capital)
rong vao thi truang Chau A giai doan 1994 - 1998
(Ngudn: IMF, DSC téng hop) | Bon vi: Ty USD

1994 1995 1996 1997 1998

Tién dau

N 63 92 102 39 2
tu rong

Pai suy thoai My 2007 - 2009

Dién bién clia cudc dai suy thodi My, bdt ngudn tir sy sup dé
cla thj trudng nha dat quéc gia nay c6 thé dugc tom gon
qua 3 1&i phat biéu cla chd tich ngan hang trung uong My
(FED) thai by gio la Ben Bernanke:

+ 28/3/2007: "Nhirng van dé tai thj trudng dudi chuan
(subprime markets) kha nang cao sé khéng anh huéng

t&i nén kinh té ndi chung”

«10/1/2008: "FED hién tai khéng nhin thdy dau hiéu cda
suy thodi kinh té"

* 14/4/2011: "Chung ta da ching kién cubc khing
hodng hé théng tai chinh I6n nhat lich sir vao thang 9
va thang 10 nam 2008"

2024: Ca thé gidi da chuan bi cho suy
thoai kinh té

Nhu da thay tir cac cudc suy thodi trong lich s, rdi ro nang
né hau nhu chi xay ra khi khéng ai chi y. Do d6, viéc cac
dinh ché tai chinh rat can trong vdi rdi ro suy thoai kinh t&

nam 2024 la mot yéu t6 rat tich curc!

Su can trong nay c6 thé dugc nhin thdy qua nhirng vi du rat
thuc t€ dd xay ra trong ndm 2023. Tiéu bi€u nhét, tai thi
truong phuong Tay, vao T3/2023, mot trong nhitrng ngan
hang I6n nhat thé gidi, Credit Suisse, da sup d6 va dugc ban
ré lai cho déi thui la UBS vai gid 3 ty Franc (CHF). Thuong vu
nay dién ra rat chong vanh va khéng dé lai bat cr hau qua

nghiém trong nao cho thj truong tai chinh ca.

Tai Viét Nam, nam 2023 cling ching kién hé sinh thai Van
Thinh Phat va ngan hang SCB sup d6. NHNN d& rat nhanh
trén an tinh than nha dau tu cling nhu cé nhirng bién phap
phu hgp dé ddm bao quyén Igi cia khach hang tai SCB.

C6 thé thdy, cac nha Iap phép va cac nha dau tu & thai diém
hién tai déu c6 nhirng su chudn bj cho rai ro suy thodi giai
doan 2023 - 2025. Chinh sy chuan bj ky lu&ng nay sé la
tdc nhan quan trong dé dam bdo sy an toan ctia hé
thong tai chinh toan thé gigi nam 2024.

Trung tam phan tich
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>> > Tac dong quoc té: FDI

“P6n lan séng chuyén dich tir Trung Quéc. Tirng budc tré
thanh mat xich khéng thé thiéu trong chudi gia tri toan cau "

Viéet Nam & cac nuéc Pong Nam A
hudng lgi tir xu hwéng Trung Quéc + 1

Bi€u d6 28: Tang trudng FDI 9T/2023 (YoY)
(Ngudn: ESAP Data, DSC t8ng hgp)
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Sau dai dich Covid-19 va cang thang thuong mai My - Trung
kéo dai da bdc 16 sy méng manh cla chudi cung ing hang
héa khi qué phu thudc vao Trung Quéc. T d6, xu hudng
“TQ + 1" ndi I1&n nhu mét chién lugc da dang dau ra hang

hoa, tranh rdi ro dit gdy chudi cung ing cuc bo.

Trong b6i cdnh dong von FDI toan cau trong 97/2023 tiép
tuc thu hep (-30% YoY), khu vuc chau A dang 14 diém dén
tiém nang cho dong von dau tu truc tiép nudc ngoai. Trong
d6, dong vén dau tu vao Péng Nam A va Bong Bac A ghi
nhan tang trudng néi bat, lan lugt 43% va 148%. Cac khu
vuc lan can Trung Quéc dang huéng loi tir xu hudng
chuyén dich déng vén r&i khéi thj truéng Trung Quéc.

Biéu d6 29: Von FDI 9T/2023 khu vy'c Dong Nam A
(Ngudn: Mckinsey, DSC téng hgp | Bon vi: Ty USD)
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Viét Nam hién la mét trong nhirng lva chon hang dau
trong khu vuc Bong Nam A vé thu hat vén nuéc ngoai.
DSC ky vong xu hudng nay sé ti€p dién dua trén mét sé loi
thé canh tranh cda VN: (1) téi uu phi thué TNDN cho doanh
nghiép FDI (chinh sach thué canh tranh nhat nhém chau A),
(2) lgi thé nhan lyc: chi phi ré, dan s6 vang, nang luc lao
ddéng cao cdp, (3) vi tri dia ly thuan lgi, (4) dinh hudng san

xudt chuyén dich dan sang san pham céng nghé cao.

Ky vong dong tién dau tu FDI tiép tuc
tang trudng tot trong 2024

Bi€u dd 30: V&n FDI dang ky va thuc hién 2018-2023
(Ngudn: FiinPro, DSC téng hgp | Bon vi: Ty USD)
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Téng vén dang ky T11/2023 dat 28,85 ty USD, +14,8% YoY.
Trong dd, vén FDI thuc hién dat 20,25 ty USD, +2,9% YoY,
ghi nhan murc cao ky luc.

B4t chap b6i cdnh nén kinh té thé gidi phuc hoi cham cham,
viéc duy tri thu hat dong vén FDI la déng luc thic ddy nén
kinh té trong nhirng nam ti€p theo. Nam 2024, Viét Nam ky
vong tiép tuc di dau trong viéc thu hut FDI chat lugng cao,

chuyén dé&i s6 va phat trién cdng nghiép xanh.

Trung tam phan tich
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>> > Tac dong quéc té: Tang trudng kinh té thé gioi

"Tang truwdng kinh té nam 2024 du bao van sé cham chap”

My: Ha canh mém trong tam tay nhung
chua thé phuc héi manh

Trong Q3/2023, My da dat dugc muirc tang trudng GDP rat
cao 5% YoY (cao so v&i mét nudc da phat trién nhu My). Tuy
nhién, két qua nay la chua da dé thuyét phuc cac nha phan
tich rdng nén kinh t&€ My c6 thé phuc hdi manh mé.

Theo du phong mdi nhit tlr cac t8 chire tai chinh 1&n tai My
nhu JP Morgan, Goldman Sachs, Blackrock v.v. My van dugc
du phéng chi ghi nhan tang trudng GDP ~1-2% trong nam
2024. Thém vao dé, rdi ro suy thodi tai quéc gia nay cling
chua dugc triét tiéu. Theo 1 s6 nhan dinh, My van cé thé xay
ra suy thodi chu ky (suy thodi nhe) vao giai doan cudi
1H/2024.

Trung Qudc: Tang trudng dudi du doan,
ky vong dén bao gio?

Du dugc dat rat nhiéu ky vong trong nam 2023 sau khi mé&
clra, két qua thuc té cla nén kinh té Trung Qudc khong dugc
nhu ky vong. Theo du phdng méi nhét clia IMF, tang trudng
GDP Trung Quéc nam 2023 va 2024 sé dat lan lugt 5,4% va
4,6%, la muc rat thap so véi toc dd tang trudng GDP trung
binh 9%/nam trong 20 nam tr& lai.

bang chd y, mirc tang trudng thap nay dat dugc trong diéu
kién (1) chinh ph Trung Quéc dang rat hoé trg nén kinh té,
(2) tang trudng GDP TQ nam 2023 hudng Igi tir yéu to nén
thap, (3) hién tugng gidm phat xuat hién tai TQ. V&i két qua
chua an tugng trong nam 2023, TQ dugc dy bao sé tiép tuc
chi dat mirc tang trudng GDP thap 5% trong nam 2024.

EU: Tang truwdng cham chap

GDP cla Eurozone d3 tri tré t&r Q4/2022 cho t&i Q3/2023,
vGi murc tang trudng xap xi bang 0. Tiéu dung c& nhan va
dau tu da gidm sut bai quy mo tang lai suat chua ting c6
cla ECB suét tlr T7/2022 dén T9/2023.

Trong ndm 2024, thach thirc van con do, khi thj trudng lao
déng & khu vuc nay du kién suy yéu, kim ham su gia tang
tiéu dung. Ngoai ra, EC cho rang chinh sach tai khéa nam
sau s& han ché& dang k& trudc lo ngai thdm hut ngan sach
sau 2 ndm hé trg. Song, kha ndng dao chiéu chinh sach I4i
suat trong thang 6/2024 dugc ky vong sé& |a diém sang
trong nhirng thang cudi nam.

Bi€u dd 32: Du bao ting truéng kinh té& cac khu vuc
(Ngudn: IMF, JPMorgan, Goldman Sachs)
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Viét Nam: Xuat nhap khau cén khé khan

Bi€u d6 33: Kim ngach xu&t nhdp khiu VN 2020 - 2023
(Ngudn: FiinPro, DSC tong hop | an vi: Ty USD)
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Do &nh huéng tu trién vong kinh té suy yéu, cac déi tac
chinh ctia Viét Nam d3a gidm nhap khau, dan tdi kim ngach
xudt khdu clia Viét Nam cling bi anh hudng.

Kim ngach xudt nhap khdu cda Viét Nam hién da c6 sy phuc
hoi vé giai doan cudi ndm, nhung c6 thé thdy van chua thé
tré lai vung dinh cao dat dugc vao giai doan Q2-Q3/2022.

Véi trién vong kinh té tai cac ddi tac chinh cda Viét Nam la
My, EU, TQ chua qué sang trong nam 2024, DSC dy phéng
kim ngach xudt nhap khau Viét Nam s& phuc hdi, nhung chi
& murc do nhe, trong nam 2024.

Trung tam phan tich
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>> > Chu ky thi trwong Bat dong san

"Chang t6i danh gia thi trowong Bat dong sdn c6 thé bat dau

hoi phuc dan tir nam 2024"

. Ban thao.
. Gia gidm 20-30%
. Kién tung
2011 -
2012
. Lam phét cao, chinh sach that chat,
. Lai suat tang lén t&i trén 20%.
. Khiing hodng tai chinh toan cau.
. Thanh khodn sut gidm. N
«  Nhigu du an golf, khach san bj ling Q
quén. N
2018
. Séng dau co cuc bd
. FDI chdy manh vao BBS
. Condotel
o~ Lam phat cao, CSTT that chat
g RUi ro trai phiéu xuat hién
N Thanh khodn sut gidm

Gia BDS dau co gidm xx%

. N&i 1dng tin dung

B Nghi ét 02

. i quyét

=S AR

w Goi tin dung

. 30.000 ty, ho trg

1&i suat 6%

. Luat bat dai stra
déi

. Day ton kho

. Lam phat ha nhiét .
. L&i suat giam .
. Loat chinh sach hé trg nhu NQO8 .

TPDN, NQ33, ND10, QD338 NOXH *
. Gai 120.000 ty NOXH *

. Stra d6i Nha &, Luat Kinh doanh BPS

Lai suat giam

Stra d6i Luat bat dai

Chinh sach ndi long

RUi ro trai phi€u con hién hiru
Thanh khodn héi phuc & moi
phan khuc

Gia BDS chirng lai da gidm
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>> > Chu ky thi trwong Bat dong san

Ve

"Chung t6i ky vong thi trwong Bat dong san sé phuc héi sém

hon chu ky truéc (2012)...."

KE tir thoi diém cudi ndm 2021, thj trudng bat dong san
(BDS) Viét Nam da gap mot tran bdo khéng nho, bat ngudn
tlr lo ngai vé (1) nguy co d6 v& trai phiéu di kém vai nhimg
(2) bé boi phap luat cla nhitng tap doan hang dau, va (3)
moi trudng lam phat cao & (4) 13i suat cao da bdép nghet
dong thanh khoan va khién thi trudng BDS déng bang.

Pa c6 dau hiéu hodi phuc nhe tai cac san
pham chung cw

Tuy nhién, sy déng bang trén chi cuc bd va nghiém trong
hon tai cac sdn phdm mang tinh dau co cao nhu dat nén va
cac sdn phdm gan lién vgi dat, con sdn pham mang tinh
thuc tién cho nhu cau & 1a chung cu lai 6 nhitng dau hiéu
réd déng dau tién. Trong do, dua trén sé liéu tir cac trang
théng k&, don vi nghién ctru uy tin, lugng sdn pham chung
cu dugc ma ban trén thi trudng so cp trong Q3/2023 tai 2
thanh ph6 Ha N6i va TP. HCM déu c¢6 murc tang trudng vugt
tréi so va&i nhirng quy lién trudc; so lugng giao dich cling da
€6 xu hudng ting ke tir khi tao day vao thdi diém dau nam.
Bi€u d6 34: S& nha giao dich tai HN va TP. HCM

(Ngudn: CRBE, DSC téng hop | Don vi: Nghin can)
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; TN
. inl
) &) Q Q N N % »
I R O G
,\\’\/ ,)7\’\/ ,\O/ 0)\’)/ \\ﬁ/ a)\q/ \\’\/ a)\'\/ '\\'\/ ,’)\’\/
O [o% (oY [o% (o} [o% (e} [e% (e} [o%

Nhirng van dé ndi cdm van con toén tai

M&c du vay, cac san phdm mdi van chi yéu la phan du an
¢l ma dugc tri hodn mé& ban trong giai doan thi trudng xau,
nén phan khuc cda ching van cha yéu 1a cao cap, vdi muic

gia tuong déi cao va kén ngudi mua.

Day cling la van dé kha “nhlrc nhéi” trong nhigéu nam trd lai
day khi nhu cau tim kiém nha & cla ngudi dan tu trung luu
trd xuéng la cuc 16n, ngugc lai, cac sdn phdm vira kha nang
tai chinh cta ho lai qua it khi hang cung Ung ra thj trudng

cha yéu |a sdn phdm cao cép.

Bi€u db 35: S& nha dugc cap phép xay dung
(Ngudn: Bo xay dung | Don vi: Nghin can)

20 38,2

30

DE giai quyét hién tugng nay, chinh phl cling da ra quyét
dinh 338 (QP338) cung gbi dung 120.000 ty dé thuc ddy nha
& xa hoi. Tuy nhién, cac san phdm NOXH hay loai hinh
tuong tu van chua co tac dong dang ké tdi ngudn cung khi
mot van dé khac cé tam anh hudng rat 1én xuat hién, dé la
chong chéo va ach tac trong cac thd tuc phap ly.

Pa giam gia sé dan chirng lai

Chung tdi nhan thay, gia niém yét trén thj truong so cap co
sy phan héa rd rét, cac san pham dat nén va gan lién vai dat
mang tinh dau co cao da c6 nhimng da giam dang ké giao
déng tlr 15-40% tinh theo vi tri tlr trung tam cac thanh pho
I6n nhu Ha N&i va H6 Chi Minh ra xa. Ngugc lai, gia cac loai
hinh chung cu lai di ngang, chi giao déng dudi 10%. Mac du
vay, trén thuc té, gia cla cac san pham trén da giam, chu

yéu thdng qua cac loai chinh sach, qua tang di kem.

Chung t6i nhan dinh rang, gia bat dong san trong nam téi sé
chitng da gidm khi lugng tién dau co bat dau tim dén cac
mat hang chiét khdu sau; cac san phdm chung cu cling da

bat dau hdi phuc thanh khoan ngay trong cudi nam 2023.

Trung tam phan tich
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>> > Chu ky thi trwong Bat dong san

Ve

"Chung t6i ky vong thi trwong Bat dong san sé phuc héi sém

hon chu ky truéc (2012)...."

Qua trinh “ra déng” c6 thé nhanh hon
chu ky truéc

Nhin vé mat tich cyc, nhitng van dé can tr& ca ngudn cung
I&n nhu cau cda thj trudng dang dan xuét hién nhimg mau
chot dugc cdi bd mot cach tir tir.

(1) Ve phap ly: 2/3 bo luat quan trong la Ludt Nha & va
Luat Kinh doanh Bat dong sdn da duoc thong qua
trong phién hop Quéc Hbi gan nhat. Con lai, Luat bat
dai (stra d6i) dang dugc tich cuc xem xét, du kién co
hiéu lyc cung ldc véi 2 luat trén vao 1/1/2025.

(2) Ve lai suat: Chung t6i ki vong |8i sudt cho vay trong
nam 2024 sé c6 xu hudng tiép tuc gidm nhd viéc loat
ngan hang da gidm Iai suat huy dong vé mdrc rat thap
trong khodng thai gian gan day, Béng thdi, viéc lam
phat ha nhiét tai cd Viét Nam 1&n My trong ndm tdi sé&
l& m&u chét dé mirc nén thap 13i sudt huy dong dugc

duy tri.

Chung toi nhan thdy, khi so sanh véi chu ky trudc, tir khiing
hodng tai chinh toan cau vao nam 2008, thi truong tring lai
5 ndm cho t&i giai doan 2013-2014, chinh phi mdi bt dau
c6 nhirng chinh sach hé trg nhu nghi quyét 02 hé trg giai
quyét ng xau va toén kho cung goi tin dung 30.000 ty cho nha
& thuong mai gia ré, cap nhat luat Dat dai sira déi 2014,
cling véi sy hau thuan cda cac chinh sach kinh t& vi mé tich
cuc tlr chinh phd da kéo thi trudng tién téi giai doan hoi
phuc. Nhin vao chu ky hién tai, sau khi bat dau kho khan tur
cudi 2021-dau 2022, chi mat hon 1 nam dé thj trudng nhan
dugc nhirng chinh sach hé trg dau tién nhu Nghi quyét 08
(NQO8), NQ33, QDD338,... cung gbi tin dung 120.000 ty cho
NOXH. Cong hudng véi cac tin hiéu thuén lgi tir phép ly cling
nhu 18i sudt phia trén, ching téi ky vong rang, thi truéng
c6 thé dén véi giai doan héi phuc sém hon so véi chu ky
trudc, nhung cling chi s6m nhat la vao dau nam 2025,
trong diéu kién toan nén kinh té ti€p tuc xu hudng hoi phuc
cham rai.

RUi ro vé trai phiéu doanh nghiép chi
dwgc day lui chir chuwa dugc triét tiéu

Mat khac, ching téi nhan thay rii ro dao han trai phiéu doi véi
cac doanh nghiép bat déng san trong 2 nam tdi la dang ké.
Theo dé, gia tri dao han ctia nam 2024 khoang hon 120.000 ty
déng, nhinh hon ca nam 2023. Trong béi canh viéc tiép can tin
dung ngén hang va ngudn vén tr phat hanh trai phiéu van con
kh& kho khan, khi thanh khoan thi trudng chua khdi sac va
ngudn hang mdi bi tdc nghén, cac doanh nghiép BDS, dic biét
la cac trudng hgp st dung don bay cao, danh muc san pham
nang tinh dau co sé vudng phai thach thirc kha 1én. Trong
trudng hop xau nhéat, néu khéng c6 cac nghi dinh hé trg thém,
doanh nghiép phai thanh ly tai san trd ng, khién mat bang gia
BDS 6 thé rai thém.

Bi€u do 35: Gia tri trai phi€u doanh nghiép Bit ddng san
dao han giai doan 2021 - 2026
(Ngudn: VBMA, DSC téng hgp | Don vi: ty dong)
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>> > Chu ky ng xau

"Tuy nhan dinh no xau c6 thé ti€p tuc ting cao trong nam
2024, DSC danh gia rui ro ng xau bung né la rat thap"

Chu ky no xau di kem vé&i chu ky thi trwong bat dong san

Bi€u d6 36: Ty I1& no’ xau ngan hang
(Ngudn: NHNN, béo cdo cac NHTM, DSC t6ng hgp)
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*Luu y: s6 lieu ng xau trudc giai doan 2015 c6 sy khac nhau kha 16n gitra cac ngudn bao céo. DSC téng hgp dua theo cac ngudn uy tin nhat;

tuy nhién, chiing t6i khong thé ddm bdo su chinh xac tuyét déi ctia s6 liéu.

Gilr sw on dinh cia hé théng BDS la yéu
t6 rat quan trong dé kiém soat ng xau

Nhu da dé cap & phan phan tich ng xau, thi truong BBS am
dam c6 thé khién ng xdu tang cao do (1) ng xau cla riéng
nhom BDS tang cao va (2) chat lugng tai sdn dam bao cla

ngan hang (~70% dugc dadm bdo bang BDS) suy yéu.

Trén thuc té, chu ky ng xau di kem véi chu ky thj truong bat
déng san khéng chi |a ly thuyét. Digéu nay dugc thé hién rd
rang qua sé liéu tir chu ky tin dung trudc.

Trong giai doan 2011-2013, sau khi thi trudng BDS déng
badng, cac nha phat trién BDS va nha dau tu BDS da bat budc
phai gidm gia & ban BDS v&i mirc chiét khau 20 - 30% & moi
phan khuc. Biéu nay da kéo theo ng xau nhém ngén hang
tang 1én rat cao. Pac biét, tai nam 2012, ty 1é ng xau trung
binh tai cdc ngan hang dugc NHNN udéc tinh 1&n t&i 17%!

Do d6, trong ndm 2024, gitp thi trwdng BDS &n dinh 1a
diéu thiét yéu dé ddm bdo suw an toan cua hé théng

ngan hang.

Ton tai rdi ro ng xau tang cao. Tuy
nhién, rdi ro ng xau bung né rat thap

Tuy danh gia rang rdi ro ng xau tiem &n trong hé théng ngan
hang I6n, chdng téi khéng danh gia rang tinh hinh ng xdu sé
dién bién qua tiéu cuc trong nam 2024. Cu thé hon, DSC
déanh gia c6 3 yéu t6 dudi day sé hé trg su 6n dinh, an toan

cla hé théng ngan hang trong nam 2024.

Dau tién, xét vé chu ki thi truang BDS, DSC nhan dinh rang
trong nam 2024, thj trudng BDS sé chi xay ra diéu chinh cuc
b6 & cac mat hang dau co va cao cap chlr khéng xuat hién
gia diéu chinh 20 - 30% & moi loai mat hang nhu giai doan

ndm 2012. Diéu nay s& hd trg gidm rdi ro ng xau tir BPS.

Tiép d6, tir sau nam 2012, nhiéu chinh sach ddm bao an
toan cho hé théng da dugc trién khai. Tiéu bi€u c6 thé ké
dén nhu viéc (1) cdm sd& hru chéo ngan hang hay (2) viéc ap
dung tiéu chudn Basel Il - cai thién quan ly vén, quan trij rdi

ro va minh bach théng tin.

Cudi cung, rli ro ng xau hién dang dugc chinh phd quan sat
rat ky. Cac chinh sach hién cling rat ang ho. Trong truong
hgp ng xau tang cao bat ngd, DSC ky vong NHNN sé tiép
tuc gia han théng tu gidn ng dé nén kinh té va thj trudng
6 thdi gian héi phuc, tranh dugc tinh trang ng x4u bung né.

Trung tam phan tich
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»>>» Chu ky kinh té&

"DSC danh gia Viét Nam dang & dau chu ky hoi phuc va sé tiép
tuc c6 su cai thién trong nam 2024"

Cac yéu to danh gia chu ky kinh té

Tang truéng Suy thoai
Hoat ddng kinh té phuc ho6i Hoat dong kinh té tang Hoat dong kinh té tang Hoat dong kinh té yéu
(GDP, PMI phuc h6i) trudng manh trudng cham lai (GDP, PMI thap)
Tang trudng tin dung phuc hoi Tang trudng tin dung tét Tin dung siét chat Tin dung can kiét
Lgi nhuan doanh nghiép Loi nhuan doanh nghiép Loi nhuan doanh nghiép Loi nhuan doanh nghiép
phuc hoi dat dinh suy yéu gidm manh
Chinh sach tng ho Chinh sach trung lap Chinh séach that chat Chinh sach néildng dan

o : . Tang trudng hang ton .
Hang ton kho thap, doanh thu Hang ton kho & doanh Hang ton kho, doanh thu
R . kho tang, doanh thu i
cai thién thu déu tang manh . gidm
giam

> Viét Nam c6 ting trudng GDP tét, nhung van chua dat dugc ky vong. Hoat ddng cong nghiép, biéu thi qua chi sé PMI,
van dang & muc co hep (dudi 50 diém). Tang trudng tin dung hién van & mdc rat thdp. Tuy nhién, cac chinh sach hién
dang ung hd hét mdc. Lgi nhuan doanh nghiép cling dan cho thdy ddu hiéu hdi phuc. Ngudn vén dau tu (FDI) van 8n

dinh t6t. Do d6, DSC danh gia nén kinh té Viét Nam hién dang & cudi chu ky suy thoai, dau chu ky phuc héi.
Phuc hbi Tang truwdng

Suy yéu Suy thoai

VN 2024
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>>> > Tong Quan / Tém tat bao cao

~ ~

Bang danh gia cac yéu t6 vi mo

Tac dong chinh sach

Chinh sach tai khoa: Pau tu céng, cat
gidm thu thué, v.v. ing hd.

Chinh sach tién té ndéi 1dng. Cac bién
phép hé trg (gidn, hodn ng) dugc ban
hanh. Lai vay trén xu hudng gidm.

Luat kinh doanh Bat déng san & nha
& stra d6i hudng tdi chat ch&, minh
bach thi trudng.

K&t ludn: Cac chinh sach dang hé trg

hét mirc.

Thi trwong von
Tiéu cuc: (-)

Ng xau ngan hang tang cao. B6 dém
du phong suy yéu cé thé khién ngan
hang khé khan hon trong gidi ngan.

Sur hoi phuc cla thi trudng BDS la yéu
t6 quan trong dé cai thién tinh trang
ng xau.

Nha dau tu can thoi gian dé khoi
phuc niém tin vé cac kénh ching
khoan va TPDN.

Két luan: Huy dong vén nam 2024 cé
thé khé khan hon.

banh gia chu ky nam 2024

Chu ky Kinh té

Chu ky no’ xau

Tac dong quoc té

Tich cuc: (+)

Gid nang lugng binh én. Rai ro lam
phat da phai nhat.

FED dugc du kién s& bat dau giam Iai
suat tlr T3/2024. Rui ro NHNN phai
that chat tién té trd lai rat thap.

Cac quéc gia rat can than trudc rii ro
suy thoai, rai ro hé théng gidam thiéu.

Tang trudng GDP thé gidi nam 2024
dugc dy & murc thap. Kim ngach xuat
nhap khau chua thé hoi phuc manh.

Viét Nam dugc hudng lgi dai han tir
FDI do xu hudng Trung Quéc + 1.

K&t luan: RUi ro hé théng da gidm.
Tuy nhién, chua thé hdi phuc nhanh.

Chu ky Bat dong san

Tich cuc: (+) Tiéu cuc: () Tiéu cuc: ()
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Xac nhan cua chuyén vién phan tich

Chung tdi xac nhan rang nhimng quan diém dugc trinh bay trong bao cao nay phan anh dung quan diém ca nhan
cla chung toi. Chung tdi cling xac nhan rang khdng c6 phan thl lao nao cla ching toi da, dang, hodc sé truc tiép
hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan
tich nghién c&ru phu trach cac bdo cdo nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gom chat
lugng, tinh chinh xac cda nghién clru, va doanh thu cla cong ty, trong d6 bao gom doanh thu tir cac don vi kinh
doanh khac nhu bd phan Maéi gidi t6 chirc, hoac Tu van doanh nghiép.

Bado cdo mién trir trach nhiém

Bao cao nay dugc viét va phat hanh bai Cong ty C6 phan Chirng khoan DSC. Bao c4o nay dugc viét dua trén ngudn
thong tin dang tin cay vao thoi diém cong bd. Céng ty C8 phan Ching khoan DSC khong chiu trach nhiém vé dé
chinh xac clia nhirng théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién
clia tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung clia Céng ty C6 phan
Ching khodn DSC va co thé thay d6i ma khong can thong bao trudc. Bao cao nay chi nham muc dich cung cdp
théng tin cho cac té chlrc dau tu cling nhu cac nha dau tu cd nhan cda Cong ty c6 phan ching khoan DSC va
khong mang tinh chat mai chao mua hay ban bat ky chirng khodn nao dugc thdo ludn trong bao céo nay. Quyét
dinh cia nha dau tu nén dya vao nhirng sy tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao
néu khéng dugc sy chdp thudn bang van ban cda Céng ty C6 phan Ching khoan DSC. Xin vui long ghi rd nguén
trich dan néu str dung cac thong tin trong bdo cdo nay.

Lién hé - Trung tam phan tich DSC

Truong Théi Pat, Nguyén Quéc Van,
GB. Trung tam Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn van.nq@dsc.com.vn
Tién Quoc Viét, Lé Tran Khanh Linh,
Trudng phong Phan tich Chuyén vién Phan tich
viet.tqg@dsc.com.vn linh.Itk@dsc.com.vn
Nguyén Hoang Hiép, Nguyén Vii Thai Son,
Trudng nhém vi mo & chién lugc Chuyén vién Phan tich
hiep.nh@dsc.com.vn son.nvt@dsc.com.vn

Nguyén Minh Tuén,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Trung tam phén tich DSC


dsc.com.vn

	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24

