Tong hop Kinh té Tai chinh

18/09 - 22/09/2023

TONG QUAN

Tam thang diu nim 2023, thu hit von diu tu nuwée ngoai vao Viét Nam dat két qua kha quan trong bdi canh khé khin ciia
Kinh té thé gi6i va khu vuc.

Theo Tong cuc Théng ké, tong von dau tu nudc ngoai vao Viét Nam 8 thang nam 2023 (gém von ding ky cdp méi, von dang ky
diéu chinh va gia tri gop von, mua c6 phan ciia nha dau tu nude ngoai) dat 18,15 ty USD, ting 8,2% so vdi cing ky nim trudc.
Trong d0, von dang ky cip mai co 1.924 dy an duge cip phép véi sé von ding ky dat 8,87 ty USD, ting 69,5% so v6i cing ky nim
trude vé sb du an va tang 39,7% vé s6 von dang ky. Nganh cong nghiép ché bién, ché tao duogc cép phép mdi dau tu truc tiép nudc
ngoai FDI 16n nhat véi s6 von dang ky dat 7,55 ty USD, chiém 85,1% tong von ding ky cap méi; hoat dong kinh doanh bat dong
san dat 472,4 triéu USD, chiém 5,3%; cac nganh con lai dat 851,8 triéu USD, chiém 9,6%. Tuy nhién, vbn dang ky diéu chinh ¢6
830 luot du an di cip phép tir cac nim trude dang ky diéu chinh vén dau tu ting thém 4,54 ty USD, giam 39,7% so véi cing ky
nam trude. Néu tinh ca von dang ky méi va vén ding ky diéu chinh cia cac dy an d cap phép tir cac ndm trude thi von FDI ding
ky vao nganh cong nghiép ché bién, ché tao dat 11,08 ty USD, chiém 82,7% tong vén ding ky cap méi va ting thém; hoat dong
kinh doanh bat dong san dat 685,7 triéu USD, chiém 5,1%; cac nganh con lai dat 1,63 ty USD, chiém 12,2%.

Vé vbn ding ky gop von, mua cd phin cua nha dau tu nude ngoai, tong sd c6 2.268 lugt voi téng gia tri gop von 4,74 ty USD, ting
62,8% so voi ciing ky nam trudc. Trong do, c6 903 lugt gop von, mua c¢d phan 1am ting von didu 1é cua doanh nghiép véi gia tri
gop von 1 1,7 ty USD va 1.365 lugt NDTNN mua lai ¢d phin trong nuwéc ma khong 1am ting von didu 18 voi gia tri 3,04 ty USD.
Ddi véi hinh thire gop von, mua cd phﬁn ctia NDTNN, vén dau tu vao hoat ddng tai chinh, ngan hang va bao hiém dat 1,53 ty USD,
chiém 32,4% gia tri gop vbn; nganh CN CBCT dat 1,21 ty USD, chiém 25,6%; nganh con lai 1,99 ty USD, chiém 42%.

Vé giai ngan, vbn FDI thuc hién tai Viét Nam 8 thang nam 2023 udc dat 13,1 ty USD, tang 1,3% so voi cung ky nam trude. Day
14 s6 von FDI thyc hién cao nhét coa 8 thang trong 5 ndm qua. Trong d6: CN CBCT dat 10,75 ty USD, chiém 82,1% téng FDI thuc
hién; san xuat, phan phdi dién, khi d6t, nudc nong, hoi nuée va didu hoa khong khi dat 863,5 triéu USD, chiém 6,6%; hoat dong
kinh doanh BDS dat 625,9 triéu USD, chiém 4,8%.

Mic du sb liéu vé PTNN vao Viét Nam kh4 tich cuc, cac chuyén gia cling chi ra nhiéu thach thirc ¢ thé tac dong tiéu cuc dén
dong vbn FDI vao Viét Nam nam nay va c6 thé ca nam 2024. Trude hét, bat on kinh té toan cu trong nim 2023 khién tinh hinh
phuc hdi cham lai. Cac quéc gia nhu My, EU, Nhat Ban, nhitng ddi tac thuong mai va nha dau tu FDI chinh cta Viét Nam, duoc
du bao s€ suy thoai vao nam 2024. Nira d4u nam, nhiéu doanh nghiép xuét khau Viét Nam phai ddi mat voi nhu cu quéc té sut
giam dang ké, khién quy md san xuét bi thu hep. Thir hai, cac NDT dang ¢6 xu hudng tim kiém co hoi dau tu vao qudc gia 1an can
dé rat ngén bét chudi cung tmg. Pay 1 hién trong méi khoi ngudn tir dai dich va dwoc goi 1a “dau tu 1an can”. Nhiéu nuéc nhu
Han Qudc, Nhat Ban - nam trong nhém nhitng ngudn FDI 16n nhat ciia Viét Nam, My va mét s6 nudc trong EU, déu dang ¢ ging
han ché dau tu ra nude ngoai bang cach giam thué thu nhip doanh nghiép va wu dai dau tu trong nude dé thu hdi von dau tu nude
ngoai. Thir ba 1a chuwong trinh thué t6i thiéu toan cau, trong d6 dé cap dén dé xuat thiét 1ap mirc thué tdi thiéu cho cac tap doan da
qudc gia (MNC) trén toan thé gii. Muc tiéu 1a ngin chin cac MNC tham gia vao cac chién lugc 1ap ké hoach thué cuc doan, ching
han nhu chuyén dich lgi nhuan, giam thiéu nghia vu thué cta ho. Tht tu, canh tranh trong thu hut DPTNN tir khu vyc nhu Thai Lan
va Malaysia véi nguén luc ot hon, giam thué hoac hd trg nhiéu hon cho cac NDTNN.

Ngoai cic nguyén nhan khach quan, cac NDTNN ciing khuyén nghi, dé hap din nha dau tu, Viét Nam can xay dung cac chinh sach
uu dai phi hop, canh tranh dé thu hut dau tu, dic biét 1a trudc quy dinh thué tdi thiéu toan cau sap dugc ap dung. Ngoai ra, viéc
hai hoa hoa tha tuc hanh chinh va chinh sach thué 14 rit quan trong dé thuc ddy ting trudng thwong mai trong khuon khd cac Hiép
dinh Thuong mai tu do gitta Viét Nam va cac khu vuc/cac nude. Viét Nam can dam bao tinh minh bach va trach nhiém giai trinh
trong cac chinh sach va thuc tién dau tu. Chinh phi c6 thé hién thuc hoa didu nay bang cach thiét 14p cac quy tic va quy dinh rd

rang va nhat quan, va thyc thi chiing mot cach céng bang va dong nhat.




TIN TRONG NUOC

o Thi trwong ngogi té

Trong tudn tir 18/09 - 22/09, ty gi4 trung tim dugc NHNN diéu chinh ting
kha manh & 3 phién dau tuan rdi giam 2 phién cudi tuan. Chét ngay 22/09,
ty gia trung tim dwoc niém yét & mirc 24.060 VND/USD, ting 24 dong so

VND USD/VND ; N ) -

— NHNN  ——TTINH  ——1T twdo v&i phién cudi tuan trude d6. NHNN tiép tuc niém yét ty gia mua giao
a0 ngay ¢ mirc 23.400 VND/USD. Ty gia ban giao ngay phién cubi tuin duoc
a0 { L e niém yét & mirc 25.213 VND/USD, thip hon 50 ddng so véi tran ty gia.
23,800 T}”{ gia LNH tiép tuc dugc giao dich theo xu hudng ting trong tuan qua.

Két thic phién 22/09, ty gia LNH dong ctra tai 24.355 VND/USD, tang 95
23000 ddng so voi phién cudi tuan trude do.
22200 +— S : : Ty gi4 trén thi trudng ty do it bién dong trong tuan qua. Chét phién 22/09,
2sep 2z 2z 2May-28 2oep2 ty gia tu do tang 100 dong & chiéu mua vao va ting 90 dong & chiéu béan
ra so v6i phién cudi tuan trude do, giao dich tai 24.280 VND/USD va
24.350 VND/USD.
o  Thj trudng tién té lién ngin hang
Tuan tir 18/09 - 22/09, 13i sust VND LNH bién dong theo xu hudng ting
Lal sudt LNH Ll phitu nhe. Chdt ngay 22/09, 13i sudt VND LNH giao dich quanh mtrc: ON 0,21%
Ky han VND WIW usbD W/W Ky han Lgi suat W/W
ON 021 001 5.04 sy 171 oooz (10,01 dpt); IW 0,40% (+0,05 dpt); 2W 0,53% (+0,04 dpt); 1M 1,10%
W 0.40 0.05 515 5V 178 003 (khano ddi).
2w 053 0.04 5.24 7Y 231 0020
i 536 001 10y 260 0008  T3jgyat USD LNH tang — giam nhe qua cac phién ¢ tat ca cac ky han.
oM 273 546 001 15Y 281 0022 _ L 7
M 3.09 0.02 554 001 Phién cudi tuan 22/09, 1ai suat USD LNH dong cua ¢ mic: ON 5,04%
oMo 491 003 563 001 (khong d6i); 1W 5,15% (khong doi); 2W 5,24% (khong dbi) va 1M 5,36%
9M 592 0.04 573 003
1Y 6.25 0.03 578 0.04 (+0,01 dpt).
o Thi truomg mé Trén thi trudng mé tuan tir 18/09 - 22/09, trén kénh cam cd, NHNN chao
) S thau ¢ ky han 7 ngay véi khéi lugng la 15.000 ty VND, I4i suat & muc
Tong hop GD cam co va mua ban TPNHNN tir 18/09 den 22/09/2023 , . ,
. . - , \ 4,0%. Khong c6 khoi lugng tring thau, khéng c6 khoi lwgng Iuu hanh trén
Pon vi: Ty dong KL chio thau | KL tring thau | KL dio han Rong KL luu hanh . h
kénh cam co.
Nghié¢p vu cim cb 15,000 - - - - 0.00

Nghié¢p vu mua bin tin

phiéu NHNN 0 2000000

- 20,000.00 20,000.00

Tong cong - 20,000.00

Hai phién cudi tuan, NHNN chao thau tin phiéu NHNN voi ky han 28
ngdy, dau thau Iai suit. C6 20.000 ty ddng tin phiéu trang thau vai lai suat
phién dau ¢ mirc 0,69%, phién sau & muc 0,5%. Nhu vay, NHNN hit rong
20.000 ty ddng tir thi truong.

e Thj trwomg trai phiéu chinh phui:
Giao dich trén thi truwong so cap:

Ngay 19/09, NHCSXH chao thau 2.000 ty ddng TPCPBL & ky han 10Y, 15Y; khdng c6 khéi luong tring thau ¢ ca hai ky han.

Ngay 20/09, KBNN chao thiu 5.750 ty ddng TPCP, khéi lugng tring thau la 4.000 ty dong, trong duong 70%. Trong do6, ky han
5Y huy dong duoc toan b 500 ty dong chao thau; ky han 10Y huy dong duoc 1.500 ty dong/2.250 ty dong; ky han 15Y huy dong
duoc 2.000 ty dong/3.000 ty dong. L&i suat trang thau cac ky han lan luot tai 5Y 1,64% (-0,03 dpt), 10Y 2,36% (khong d6i), 15Y

2,59% (khong ddi).

Trong tuan nay, ngay 25/09, NHCSXH chao thau 2.000 ty ¢dong TPCPBL, trong d6, ky han 10Y chao thau 500 ty va 15Y chao thau
1.500 ty. Ngay 27/09, KBNN chao thau 4.500 ty ddng TPCP, trong d6 ky han 5Y chao thau 500 ty, 10Y va 15Y chao thau 2.000

ty mdi ky han.




Thi trwomg TPCP so cp
don vi: ty dong
TyIé trang  Ty1¢ dit  S6 TV tham

TCPH Ngay PT Ky han KL goi thiu KL tring thiu LS tring thiu  Thay dbi (hiu thAu gia

VBSP 19-Sep-23 10 500 0 0.00% 0.00% 0% 0.60 1.00
VBSP 19-Sep-23 15 1500 0 0.00% 0.00% 0% 0.20 1.00
MOF 20-Sep-23 5 500 500 1.64% -0.03% 100% 3.53 5.00
MOF 20-Sep-23 10 2250 1500 2.36% 0.00% 67% 1.34 11.00
MOF 20-Sep-23 15 3000 2000 2.59% 0.00% 67% 1.13 4.00
Téng 7250 4000 55% 0.33

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi truong thir cap tuin qua dat trung binh 6.251 ty
ddng/phién, ting kha so véi muc 4.760 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 niam 2-5nim 5-10nim > 10 nim Téng Ngay <31 ngay 3;5,0 629';/2 > 92 ngay Téng
18/Sep/23 - 289 880 2,086 3,256 18/Sep/23 875 - - - 875
19/Sep/23 104 - 1,531 1,770 3,404 19/Sep/23 688 - - - 688
20/Sep/23 104 - 2,261 3,148 5,513 20/Sep/23 1,338 - - - 1,338
21/Sep/23 - - 2,384 3,719 6,103 21/Sep/23 2,021 - 163 - 2,183
22/Sep/23 259 202 2,397 3,626 6,484 22/Sep/23 1,368 - 45 - 1,412
Téng 467 492 9,452 14,349 24,759 Téng 6,290 - 207 - 6,497
+_ Wow 6,481  + WoW 975
% WowW 35% % WowW 18%
Ty trong 2% 2% 38% 58% 100% Ty trong 97% 0% 3% 0% 100%
Pvt: Ty dong Pvt: Ty dong

Loi suit TPCP trong tuan qua bién dong trai chiéu. Chét phién 22/09, lgi suat TPCP giao dich quanh 1Y 1,67% (khong ddi); 2Y 1,67%
(khong dbi); 3Y 1,71% (khong ddi); 5Y 1,73% (-0,03 dpt); 7Y 2,31% (+0,02 dpt); 10Y 2,60% (+0,01 dpt); 15Y 2,81% (0,02 dpt); 30Y
3,08% (+0,01 dpt).

Dién bién Igi suat trén thj trieong thir cap Pwérng cong loi suat TPCP
%/mam 1Y 2y 3Y 5Y 7Y 10Y 15Y 30Y s -
5 -
40 &
22-Sep-23 1.67 1.67 171 1.73 2.31 2.60 2.81 3.08 X

3.0
SOWOW 000 000 000 -003 002 001 002 001 ,q /

SoYoY = -220 -219 -218 221 -185 -1.68 -157 -143 10 22-Sep-23 15-Sep-23
00 —30-Dec-22 - 22-Sep-22
SoYTD 297 -298 296 -298 -244 220 -211 @ -217 y 2y 3y sY A 10y 18y 30Y

Tuén tir 18/09 - 22/09, thi truong ching khoén tiép tuc giam diém so véi
tuan trudc d6. Chét phién 22/09, VN-Index dimg ¢ murc 1.993,05 diém,

o Thi truwong chirng khodn

200923 W-Index  HNXIndex  Upoom sy manh 34,31 diém (-2,80%) so v6i cudi tudn truée do; HNX-Index
Ditm 1305281507 it 9,61 diém (-3,80%) con 243,15 diém; UPCom-Index rot 3,0 diém (-
thay doi so véi tudn trwde -2.80% -3.80% -3.20% 3,20%) v& mitc 90.76 diém
thay déi so véi diu ndm 1847%  1843%  2667% ’ ’ .
KLGD/phién (tr.d.vi) 1,016.97 103.64 006 Thanh khoan thi truong tang nhe vdi gia tri giao dich trung binh gan
thay dbi so véi tuin trwée 44.73% 5320%  -9995%  26.000 ty dong/phién tir mirc khoang 22.450 ty dong/phién clia tuan trudc
GTGD/phién (tj d) 2316744 2136.09 00009  d@6. Khdi ngoai tiép tuc ban rong manh khoang gan 2.000 ty dong trén ca
thay déi so véi tuin tnuge 1503%  1941%  -3136% 3 gan.

DTNN mua/ban rong (ty d) (1,958.80) (5.37) (0.020)




QUOC TE

Thi trwong xay dung nha tai My
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Cuc Dy trir Lién bang My Fed khéng thay déi LSCS trong cudc hop
thang 9. Tuan qua, ngay 20/09, Fed du b4o GDP My ting trudng 2,1% trong
nam 2023 (+1,1 dpt so vdi du bao thang 6) va 1,5% nam 2024 (+0,4 dpt). Ty
& that nghiép ndm nay s& & muc 3,8% (-0,3 dpt) va 4,1% vao nam sau (-0,4
dpt). V& lam phat, chi s6 gia tiéu dung PCE toan phan tang 3,3% y/y trong
nam nay (+0,1 dpt) va 2,5% nam sau (khong ddi), trong khi PCE lan luot
tang 3,7% (-0,2 dpt) va 2,6% (khong doi). Fed nhan dinh nén kinh té My
dang tang trudng twong dbi nhanh, va lam phét van & muc cao trong thoi gian
vira qua. Co quan nay khing dinh myc tiéu todn dung nhan cong va dua lam
phéat v& mirc 2,0% trong dai han. Theo do, Fed quyét dinh duy tri LSCS &
muc 5,25% - 5,50%, khong thay d6i so vai cude hop trude. Ciing trong cudc
hop 1an nay, biéu d6 Dot-plot caa Fed cho thiy LSCS két thuc nim 2023 &
khoang 5,6%, dong nghia véi viéc c6 mot lan tang LSCS nira & nhitng thang
cubi nam. LSCS s& bit diu giam trong niam 2024, xudng con 5,1%, cham
hon so véi du béo xudng 4,6% & cudc hop thang 6. Ngoai cudc hop cua Fed,
thi truong My ciing ghi nhan mot sb chi béo quan trong. Vé thi truong xay
dung, sé cip phép xay dyng nha tai My & mic 1,54 triéu don trong thang 8,
cao hon so vai ky vong duy tri & mic 1,44 triéu don nhu két qua thang 7.
Mic du vay, s6 nha khoi cong trong thang vira qua chi dat 1,28 triéu can,
thip hon kha nhidu so v&i mic 1,45 triéu can cua thang 7 va ciing thap hon
muc 1,44 triéu cin theo dy béo. Tiép theo, ¢ thi truong lao dong, sé don xin
tro cap that nghiép lan dau tuan két thic ngay 16/09 & murc 201 nghin don,
giam xudng tir 221 nghin don cua tuan trude d6 va trai véi du bao ting 1én
224 nghin don. Cudi cing, S&P Global khao st cho biét PMI linh vuc san
XUt tai My dat 48,9 diém trong thang 9, ting 1én tir 47,9 diém cua thang 8,
vuot qua mirc 48,2 diém theo du bao. PMI linh vyc dich vy trong thang nay
& mirc 50,2 diém, giam tir 50,5 diém cua thang 8 va tréi véi du bao ting 1én
thanh 50,7 diém.

Sau Fed, NHTW Anh BOE ciing c6 cugc hop quan treng, lan dau dirng
ting LSCS sau thoi gian dai. Trong cudc hop ngay 21/09, BOE cho biét
lam phat tai Anh dang giam nhanh trong vong 2 thang tré lai day, phan anh
lam phat ning lwong di ha nhiét. Mac du vay van c6 mot sé loai mat hang
nhu dau mo va luong thue dang cho thiy xu huéng ting méi. BOE wu tién
dua lam phét tro lai mac muyc tiéu 2,0%, bén canh d6 hd tro tang truang kinh
té va viéc lam. Do vay, co quan nay quyét dinh giit LSCS & muc 5,25%,
khong thay d6i so véi trude, tréi véi dy bao tang 1én 5,5% tir thi truong, cham
dut dot ting LSCS lién tuc kéo dai gan 2 nim qua. BOE ciing cho biét c6 thé
tang LSCS néu can thiét, cac quyét dinh tiép theo s& phu thugc vao trién vong
kinh té va ap luc lam phat trong twong lai. Lién quan dén chi béo kinh té Anh,
CPI toan phan tai nudc nay ting 6,7% y/y trong thang 8 vira qua, thip hon
murc 6,8% cua thang 7 va trai vai du béo leo 1én 7,0%. Bén canh d6, CPI 16i
tai qudc gia nay chi ting 6,2% trong thang 8, ha nhiét manh tir 6,9% cua
thang 7 va dong thoi thip hon mirc 6,8% theo dy b&o. PMI linh vuc san xuat
tai Anh & murc 44,2 diém trong thang 9, ting 1én tir 43 diém cua thang 8, cao
hon muc 43,3 diém theo dy bao. PMI linh vuc dich vu ¢ mirc 47,2 diém trong
thang nay, giam xudng tir 49,5 diém ciia thang 8 va ciing thip hon so véi mic
49,2 diém theo du bao. Cudi cing, doanh s6 ban I¢é tai Anh ting 0,4% trong
thang 8 sau khi giam 1,1% ¢ thang trudc d6, gan khop véi mirc tang 0,5%
theo ky vong.




Chung khoén thé gioi phan héa khé rd rét. Két thic phién 22/09, chi sé cong

DOE’IV\;;;‘% (5’)’33 (Tf::;g(;‘:gc) nghiép Dow Jones gidm 1,89%, DAX giam 2,12% va Shanghai ting 0,47%

w/w. Thi truong My cho thy su tiéu cuc khi thi truong don nhan théng tin

‘ ‘ . mang tinh diéu hau hon cua Fed. Mic du vay, tdm 1y cta cac nha dau tu da

33963.84 15557 29 313243 can bz'mg?y hon trong phién cu‘éi tuan, khi nhiéu y kién nhér} dinh Fed c0 thé s¢
-1.89% -2.12% 0.47% khong can tang LSCS mot lan nira trong nhirng thdng cudi nam nay.

Gia vang tang nhe, dong ctra phién ngay 22/09 ¢ mirc 1.924,99 USD/oz,
Bénding  tuwong dwong ting 0,07% w/w. Gia vang van giir dugc sic xanh trong tuan

22%ep23 Tuéin (%) Péiu nim (%)

2022 (%) \ N A c s IS 5 A .

o 55 e T a0, V1:l’a q’ua du Su,C manh _(Tong USD fgla te?ng, do ca}c tai sar} rai ro nhu dau mo
USDICNY 730 032% 5.81% 858% va chirng khoan gap hién tugng ban thao sau cudc hop cia Fed.
USD/EUR 0.94 0.03% 0.47% 6.22% -2 A ., A X , . N , . -2 A N
USDIUPY 14837 037% 13.16% 1399% Gia dau giam trong tuan qua. Két thic phién ngay thir Sau, gia dau WT! o
USDIKRW 133403 042% 5.80% 6.14% muc 90,03 USD/thung, twong duong giam 0,82% w/w. Mat hang nay cham
USD/SGD 1.36 0.09% 1.84% -0.68% ’ Xe o w <y A AL g A X X L1A X X X A ,
USDITWD 1 087% 5 1% 1030 dut chuoi tang igla 3 Atuan Ilen’ tlee, bz‘1t Chap' cac lénh cam ?(u?t khau d-au m,(?
USDITHB 36.03 107% 4.10% 415% cua Nga. Nguyén nhéan chu yéu van la do thi trwong lo ngai viéc Fed gitr thai
USDIVND Trung tam 24060 0.10% L90% 202% d6 diéu hau co thé tac dong I6n 1én kinh té va nhu ciu dau mo thé giai.
USD/VND LNH 24355 0.39% 3.44% 3.29%
USD/VND ty do 24296 0.60% 2.52% 1.06%
Vang 1924.99 0.07% 5.51% -0.22%
Déu WTI 90.03 -0.82% 12.17% 6.71%
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Nguyén Nir Hoai Ninh - Truéng nhém
Email: ninhnnh1@msb.com.vn

Nguyén Truong Giang - CVC Phén tich
Email: giangnt12@mshb.com.vn

Nhitng théng tin trén ddy dwroc Trung tm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duwoc coi la déang tin cdy. Nhing
thong tin nay chi mang tinh tham khao va Trung tdm Nghién cizu Kinh té khong chiu trach nhiém vé bat ci ton that ndo gay ra do
viéc sir dung nhiing thdng tin trén vao muc dich kinh doanh. Nhirng thong tin trén c6 thé thay dsi do dién bién cua thi trirong va
Trung tdm Nghién cizu Kinh té khong cé trach nhiém phdi théng bao vé nhiing su thay doi nay.

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




