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TONG QUAN

Giai ngan dau tw cong dén hét thang 8/2021 dat thap so véi ké hoach, Chinh phii va cic co quan Chinh phi di chi ra nguyén
nhan va dé ra giai phap dé cai thién tinh trang nay.

Theo Béo cao Chinh phu tai phién hop thudng ky Chinh phu thang 8/2021 ctua Bo Ké hoach va Pau tu, udc gii ngan von dau tu
cong dén 31/08/2021 1a 187.285,01 ty dong, mai dat 40,6% ké hoach vén Thii tudng Chinh phii giao, thip hon so voi cling ky nam
2020 (46,41%). Trong do, von trong nude dat 44,7% (cting ky nim 2020 13 50,02%), von nudc ngoai dat 7,94% (cung ky nim 2020
dat 21,26%). Pién hinh vé viéc cham trién khai dau tu cong 1a Dy 4n Thu hoi dét, boi thuong, hd trg tai dinh cw Cang hang khong
qudc té Long Thanh. Pay 1a mot trong nhiing dy 4n trong diém, nhung nhiéu nim qua ludn trong tinh trang chdm tré. Tham chi,
du 4n nay van con hon 1.000 ty dong ké hoach dau tw von NSTW nam 2018 con lai chwa giai ngan, phai chuyén tiép sang giai doan
2021-2025. Kho khan 16n nhét ciia Dy 4n 12 quy mo giai phong mat bang 16n, hai nam nay lai chiu thém tac dong tiéu cuc cia dich
Covid-19. Nhiéu du 4n quy mé 16n khéc ciing trong tinh trang twong tu nhu Dy 4n cao tdc Trung Lwong - My Thuén; cao tbc My
Thuén - Can Tho; cac doan cao tbc Mai Son - Quéc 16 45, Cam Lo - La Son, Vinh Hao - Phan Thiét, Phan Thiét - Dau Gidy...

Bo KH&DT va B Tai chinh déu thdng nhit cho ring, do tac dong cua dich Covid-19 tir du nim dén nay tai nhiéu tinh, thanh phé
phai thyc hién gidn cach xi hoi theo Chi thi s6 16/CT-TTg ngay 31/3/2020 ctia Thu tuéng Chinh phu, dic biét 19 tinh thanh phia
Nam phai thuc hién gidn cach xa hoi tir ngay 19/7/2021 dén nay va thanh phd Ha Noi thuc hién gidn cach x4 hoi tir ngay 24/7/2021
dén nay... nén di tac dong truc tiép dén tién do trién khai thuc hién, thi cong cac cong trinh. Pong thoi, gia nguyén vat liéu (sit,
thép xay dung, xi mang, cat, soi...) ting dot bién tir ddu nam cling phan nao anh hudng dén tién do thuc hién du an. Ngoai ra, theo
KBNN, nhitng cham tré trong viéc phan b6 von cling anh hudng dén viéc thuc hién ké hoach vén DTC nam 2021. Viéc chua phan
b6 hét s6 von NSNN nam 2021 duge giao la do ké hoach dau tu vén NSNN niam 2021 trién khai khi ké hoach PTC trung han giai
doan 2021-2025 dén cudi thang 7/2021 moi duoc Quéc héi thong qua, nhiéu dy 4an khoi cong moi chua co trong ké hoach BTC
trung han giai doan 2016-2020 phai chd ké hoach DTC trung han giai doan 2021-2025 duoc Qudc hoi thong qua mdi c6 co s dé
phan bd, giao ké hoach dau tu. Bén canh d6, ké hoach vén nim 2021 chua dugce Thi tuéng Chinh phi giao (vén Chwong trinh Muc
tiéu qudc gia) 1a 16.000 ty ddng von trong nudc do hién nay cac Chuong trinh méi dang trong giai doan 1ap va tham dinh bao cdo
nghién ctru kha thi, chua dugc Thi tuéng Chinh phu phé duyét. Ngoai ra, s6 ké hoach von nim 2021 chua dugc cac bd, co quan
trung uong va dia phuong trién khai phan b6 chiém 11,04% ké hoach Thu twéng Chinh phu giao. Ddi véi ngudn von nude ngoai,
su phan hdi ctia nha tai trg ODA khi dugc xin y kién rat cham, dic biét 1a song phuong, thoi gian tham dinh va phé duyét tai li¢u
d4u thau cta nha tai tro cham, dan dén thoi gian lga chon nha thau kéo dai hon, chdm trao hop déng so voi cac du an trong nudc.
Céc dy an ODA cling chiu tic dong nang né cua dich bénh do hau hét cac hoat dong déu gén voi yéu t6 nudc ngoai, tr khau nhap
may moc, thiét bi dén chuyén gia, nhan cong, nha thiu nudc ngoai, tw vin giam sat...

Dé thuc day giai ngan vén DTC, Thua tudéng Chinh phu da phai ra Cong dién sb 1082/CD-TTg ngay 16/08 vé viéc day nhanh tién
d6 thuc hién va giai ngan ké hoach vén dau tu céng ndm 2021, yéu ciu ting cudng ky cuong, ky luat, cwong quyét diéu chuyén
vbn néu cham giai ngan. Thu tuéng ciing da chi dao B6 KH&DT tong hop, béo céo cp co thAm quyén viée cit giam ké hoach vén
dau tu ngudbn NSTW nam 2021 cia cac bd, co quan, dia phuong ma dén ngay 30/9/2021 c6 ty 18 giai ngan dudi 60% ké hoach vén
dugc giao tir diu ndm dé didu chuyén cho cac bd, nganh, dia phuong khac c6 nhu cau bd sung von thuc hién cac du an.

B6 KH&DT ciing trinh Chinh phu Ké hoach dau tu cong nam 2022. Dy kién, ké hoach dau tu cong nam tdi s€ tap trung vao cac
tuyén duong ven bién chuyén tiép tir giai doan 2016-2020 sang giai doan 2021-2025; khéi cong méi mot sé du an c6 tinh chit cap
bach, quan trong, c6 tac dong tich cuc dén qua trinh phuc hdi va phat trién kinh té trong bdi canh tac dong ctiia dich COVID-19, du
an khan cép theo quy dinh cta Luat Dau tu cong. Dy kién téng mic von NSNN nam 2022 13 516.700 ty ddong, ting 8,3% so voi ké
hoach nam 2021, trong dé: vén NSTW 14 222.000 ty dong (vn trong nude 187.000 ty ddng, von nude ngoai 35.000 ty ddng), bang
v6i ké hoach ndm 2021; von ngén sach dia phuong 294.700 ty dong, ting 15,4% so véi ké hoach nam 2021.




TIN TRONG NUOC

Trong tuan tir 06/09 - 10/09, ty gié trung tam duoc NHNN diéu chinh ting —

o Thi trwong ngoai té T ;
giam qua cac phién. Chot tuan 10/09, ty gia trung tdm dugc niém yét & mirc

P USD//ND 23.118 VND/USD, tang 09 dong so voi phién cudi tudn trude d6. Ty gia mua
—NHNN - ——TTINH =~ ——TT tydo giao ngay dugc niém yét & muc 22.750 dong. Ty gid ban dugc NHNN niém
23800 {7 yét & mirc thap hon 50 dong so véi tran ty gia, chét phién cudi tudn & mirc
23.762 VND/USD.
23.400 - . ) ) o
Trong tuan qua, ty gia LNH khoéng bién dong manh. Chot phién cudi tuan
23.000 1 10/09, ty gia LNH dong ctra tai 22.772 VND/USD, chi giam 01 ddng so véi
22600 1 ... e phién cudi tuan trudc do.
22200 ' , Tuan qua,‘t}”f gia trél} thi treong tu do‘bié'n déng theo xu hudng ting, chdt tudn
10-Sep-20 10-Jan-21 10-May-21 10-Sep-21  tang 90 dong ¢ chiéu mua vao 40 dong & chiéu ban ra, giao dich tai 23.040

VND/USD va 23.190 VND/USD.

o Thi trwong tién t¢ lién ngén hang
Lai sudt VND LNH trong tun qua tir 06/09 - 10/09 giam nhe & tit ca cac ky

Ll suit INH Trii ”hi,é“ han tir 1M tré xubng. Chdt phién 10/09, 14i sudt VND LNH giao dich quanh
Ky han VND W/wW USD W/W Ky han Le¢i suat W/W
LN' 070 0oL o5 y3Y' 070 ooos  Mmuc: ON 0,70% (-0,01 dpt); 1W 0,81% (-0,04 dpt); 2W 0,92% (-0,06 dpt);
W 081 004 018 sy 082 0011 1M 1,15% (-0,05 dpt).
2w 092 -0.06 0.23 7Y 116 -0.031

M 115 -0.05 032 001 1oy 207 -0003 L&isuat USD LNH vin gan nhu khong bién dong trong tudn. Chét tudn 10/09,

am 144 001 04l 1Y 228 0008 15 qudt USD LNH dong cira khong thay ddi ¢ cac ky han ngén trong khi tang

aM 156 -0.02 053

6M  1.80 0.02 084 003 0,01 dpt ¢ ky han 1M, giao dich tai: ON 0,15%; 1W 0,18%; 2W 0,23% va 1M
9M 2.43 1.15 0.07 0,32%

1y 294 0.02 123 008

Nguévn: Reuters

o Thitrwong mo
i e ONO (5 Trén thi truong mo tuan tr 06/09 - 10/09, NHNN chao thau 1.000 ty
ddng/phién & tat ca 5 phién trén kénh cim cb, véi ky han 07 ngay, 13i sut déu

Kyhan L sudt

Ngay  Phién () ) KLgoi thiu KLtring KL dén han Bom/hit rong KLlwu hanh
oy 1 s oo o mirc 2,50%. Khoéng c6 khoi Iugng trang thau, khong con khoi Iugng luu
09A 1 7 250 1,000 - . . - hanh trén kénh nay.
8002 1 7 2% 1000 £ N s A -4
0en 1 1 25 o NHNN tiep tuc khong chao thau tin phiecu NHNN.
6002 1 7T 2% 1000
Tong cjng 5,000

e Thi trwong trdi phiéu
Giao dich trén thi trwdng so cip: Trong tuan tir 06/09 - 10/09, KBNN huy dong thanh cong 8.780/9.500 ty ddng TPCP goi thau (ty 1&
trang thau khoang 92%). Trong d6, ky han 7 ndm,10 nim va 15 nim huy dong duogc toan bo 1an luot 1.000 ty dong, 3.000 ty dong va
4.500 ty dong, ky han 30 nim huy dong 280/1.000 ty dong. Lii suit trang thiu cac ky han 1an luot tai 1,17%/nam (-0,08%); 2,04%/nim
(-0,01%); 2,28%/nam (khong doi) va 2,98%/mam (khong doi).
Trong tuan c¢6 1.300 ty dong TPCP d4o han.




Thi trwong TPCP so cip

don vi: ty dong

TCPH  NgayPT  Kyhan KL goi thhu KL tring thAu LS tring thiu Thayddi 17 lt‘;;fl““g Tyt:l‘;‘fat So T;’i;ham
MOF  8-Sep-21 7 1000 1000 1.17% -0.08% 100% 2.80 8
MOF  8-Sep-21 10 3000 3000 2.04% -0.01% 100% 2.70 13
MOF  8-Sep-21 15 4500 4500 2.28% 100% 2.56 20
MOF  8-Sep-21 30 1000 280 2.98% 28% 1.08 7
Téng 9500 8780 92.4% 2.48

Tuan nay tir 06/09 - 10/09, KBNN s& tiép tuc goi thau 9.000 ty dong TPCP. Trong tudn nay s& c6 530 ty dong TPCP déo han.
Giao dich trén thi truwomg thir cAp: Gid tri giao dich Outright va Repos trén thi truong thir cap tuan qua dat trung binh 9.793 ty

ddng/phién, ting so voi mirc 7.473 ty ddng/phién cia tuan trude do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2 nam 2-5nam 5-10nim >10 nam Téng Ngay <31 ngay 3;9';;0 Ggg‘;;z > 92 ngay Téng
6/Sep/21 - 912 1,657 3,351 5,920 6/Sep/21 1,513 - - - 1,513
7/Sep/21 - 711 4,307 1,812 6,830 7/Sep/21 3,084 - - - 3,084
8/Sep/21 - 914 2,275 2,760 5,950 8/Sep/21 3,158 862 - - 4,019
9/Sep/21 - 992 3,802 2,816 7,610 9/Sep/21 2,158 1,969 - - 4,126
10/Sep/21 - 684 3,270 2,469 6,423 10/Sep/21 2,820 668 - - 3,488

Téng - 4,214 15,312 13,208 32,734 Téng 12,732 3,499 - - 16,231
+_ Wow 1,555 10,053 7,985 19,593 +_ WoWw 5,428 1,525 6,953
% WoW 58% 191% 153% 149% % WoW 74% 77% 75%

Ty trong 0% 13% 47% 40% 100% Ty trong 78% 22% 0% 0% 100%
Pvt: Ty dong Pvt: Ty dong

Loi sudt TPCP bién dong trai chiéu trong tuan vira qua. Chdt phién 10/09, loi suat TPCP giao dich quanh 1 ndm 0,31% (khong thay di);
2 nam 0,53% (-0,01 dpt); 3 nam 0,70% (+0,01 dpt); 5 nam 0,82% (-0,01dpt); 7 nam 1,16% (-0,03 dpt); 10 nam 2,07% (khong thay déi);
15 nam 2,28% (+0,01 dpt); 30 nam 2,98% (khong thay doi).

Dién bién lgi sut trén thi trudng thir cip
% /mam I1ndm 2nim 3 nam S5nim 7 nam 10 ndm 15 nidm 30 nam
10-Sep-21 0.31 0.53 0.70 0.82 1.16 2.07 2.28 2.98
SoWow 0.00 -0009 0.01 -0.011 -0.03 0.00 0.01  0.000
So YoY -0.04 0.07 -0.04 -079  -1.02 081 -0.78 -0.53
SoYTD 0.13 0.26 0.20 -0.35  -0.29 036 -034 -0.23
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o  Thi trwong ching khodn

Tuan tir 06/09 - 10/09, thi trudng ching khoén ¢6 cac phién ting — giam diém

dan xen, VN-Index chua vuot dugc ngudng khang cu manh 1.350 didm. Két
thac phién giao dich 10/09, VN-Index dimg ¢ muc 1.345,31 diém, tuong

%41 g tang 10,66 diém (+0,80%) so véi tuln trude do; HNX-Index tang 6,63

o1 lén 9541 diém

diém (+1,93%) Ién 350,05 diém; UPCoM-Index ting 2,48 diém (+1,49%)

127%  Thanh khoan thi truong giam nhe so véi tuan trude d6 véi gia tri giao dich

10/09/21 VN-Index HNX-Index Upcom

Piém 1345.31 350.05

thay déi so voi twéin trude 0.80% 1.93% 1.49%

thay déi so véi diu nim 21.87% 72.34% 28.15%
KLGD/phién (tr.d.vi) 736.23 139.74

thay déi so voi twén trude 3.68% 1.52%
GTGD/phién (tj ) 22656.37 2823.32 0.0018

thay déi so véi twén trude 1.17% 0.74% -1.39%
DTNN mua/bén rong (tj d) (2457.63)  (333.50)

dat gan 25.500 ty dong/phién. Khdi ngoai tiép tuc ban rong manh gan
001 2-780ty ddng trén ca 3 san trong tuan qua.




QUOC TE

$6 don xin trg cAp thit nghiép ln diu My Nwéc M§ dén mot so thong tin kinh té quan treng. Dau tién, trén thi truong

Nopin lao dong, Vian phong Théng ké Lao dong My cho biét qudc gia nay tao ra
050 | 10,93 triéu co hoi viéc lam trong thang 8, cao hon so v&i mic 10,19 triéu caa
850 1 thang 7, ddng thoi cao hon mirc 10,03 triéu theo dy bdo. S6 don xin trg cip
750 that nghiép lan dau tai nudc nay tuan két thic ngay 04/09 & muc 310 nghin

650 1 don, giam xudng tir mirc 345 nghin don cua tuan trudc d6, thap hon kha nhiéu

S0 v6i mirc 343 nghin don theo du béo. Tiép theo, chi s gia san xuit PPI toan
phan va PP 18i cia My lan luot ting 0,7% va 0,6% m/m trong thang 8 sau khi

550
450 -

350 -
250 ‘ ‘ ‘ 310, cung tang 1,0% & thang 7, ciing cao hon so vai mic tang 0,6% va 0,5% theo

4-Sep-20 4Dec20  4Mar21  4-Jun-2l 4-Sep-21 ky vong. Theo béo céo trong sach BE cua Cuc Du trit Lién bang My (Fed)
cong bd ngay 08/09, tang truong kinh té ciia nudc nay chitng lai trong thang

" S6 co hdi viée lam méi ciia My . . o A -
trigu 07-08/2021, do tinh trang thiéu lao dong va nguyén liéu, ciing nhu nhiing lo

1099 ngai vé su lay lan nhanh cua bién thé Delta.

10 NHTW Chau Au ECB khong thay dbi CSTT trong phién hop dau thang
8 1 9, ddng thoi khu vure nay dén mét sé thong tin kinh té dang cha y. Cu thé,
6 - trong phién hop ngay 09/09, ECB cho ring van cé thé duy tri tinh trang tich
4 cuc néu giam nhip d6 mua tai san rong theo chwong trinh PEPP, mic du vay

quy md thu mua tai san tri gia 1.850 ty EUR van duoc giit nguyén. Bén canh

21 d6, ECB duy tri cac mirc LSCS nhu cii, cu thé LS tai cdp von & muc 0,0%; LS
0 - cho vay can bién 12 0,25% va LS tién gui 1a -0,5%. Co quan nay du b4do GDP
19 Jan-20 Jul-20 Jan-21 Juk-21 Eurozone sé tang truong 5,0% trong ndm 2021 (cao hon mirc 4,6% theo dy
v CPI Eurozone bao trudc do), sau do lan lugt taing 4,6% va 2,1% trong cac nam 2022 va 2023.
4.0 - Ty & lam phat trong ndm nay s& & murc twong dbi cao, sau d6 giam dan vao
30 cac nam tiép theo. Cu thé, CPI y/y nam 2021 duoc dy bdo & muc 2,2%, theo
vo | 22 sau 12 1,7% & ndm 2022 va 1,5% nam 2023. Lién quan dén kinh t& Eurozone,
GDP cua khu vuc nay dugce dieu chinh mirc tang 1én 2,2% q/q trong quy 2,

101 cao hon mirc ting 2,0% theo thong ké so bg. Tiép theo, niém tin kinh té tai
0.0 - khu vuc ndy do ZEW khao sat dat mirc 31,1 diém trong thang 9, giam tir muc

10 | 42,7 diém cua thang 8 dong thoi thap hon so véi dy bdo & muc 35,3 diém.

20 J = %%m/m %yly NHTW Uc RBA khéng thay doi LSCS. Trong phién hop ngay 07/09, co
Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 quan nay s& kéo dai chuong trinh mua TPCP vai tdc d6 4 ty AUD/thang, trong
) , thoi gian it nhét tir nay cho toi giita thang 02/2022, dai hon so véi dy dinh
- Chi so PMI linh vyre xay dymg Uc mua t6i giita thang 11/2021 nhu thong béo tai ky hop thang 8. Ngoai ra, RBA
quyét dinh duy tri LSCS & mirc 0,1%; va cam két s& khong tang LSCS cho téi
65 khi dat dwoc lam phét bén viing trong ngudng 2,0% - 3,0%. RBA dy bao nhiéu
55 | kha ning nuéc Uc khong thé dat ngudng CPI nay it nhat cho tgi 2024. O thoi
diém hiém tai, RBA nhan dinh da phuc hoi kinh té ciia nudc Uc dang bi Kim
® s Nambai bién thé Delta trong dai dich Covid-19. GDP duoc di béo s giam
35 - xudng trong quy 3, dong thoi ty 16 thit nghiép s& tam thoi tang trd lai trong
2 | nhitng thang tai. Lién quan tai kinh té Uc, chi s6 PMI linh vuc xay dung nudc
nay do AIG khao sat dugc & muc 45,6 diém trong thang 8, giam xudng tir muc
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Chi s6 chirng khoan tuén

(" DowJones )
My)

¥

34607.72

( DAX )
(Dric)

¥

15609.81

o 0,
\_ 2.15% )

(" Shanghai )
(Trung Quéc)

1

3703.1103

o 0
\_ 1.09% )

\_ 3.39% )

Thi trwong ngoai hoi, vang, dau quoc té

Thi truong ching khoan thé gigi phan hoa twong ddi ré nét trong tuan vira
qua. Két thic phién thir Sau, chi s6 Dow Jones giam 2,15% wi/w, chi s6 DAX
giam nhe 1,09%, chi s6 Shanghai ting khd manh 3,39%. Thi trudng chiing
khoan tai My tuan qua giam diém trong béi canh Fed quan ngai vé da hoi phuc
kinh té dang c6 ddu hiéu bi anh huong boi bién chung Delta virus SARS-
CoV2. Mic du vay, da giam cuaa thi truong My van duoc kim ham kha tot khi
céc thong tin tich cuc Vé thi truong lao dong duoc cong bd trong nhirng phién
gitra tuan.

Gia vang trong tuan qua giam, dong cira phién cudi tuin & muc 1787,34
USD/oz, giam 2,13% w/w. Gia kim loai quy nay di xudng tudn dau tién trong
vong 5 tuan tré lai day khi dong USD hdi phuc siic manh, dong thoi loi suét
TPCP My ting diém. Trong trung han, nhiéu chuyén gia du bao gi& vang cé
thé giam thém trong thoi gian t6i va giam tiép cho toi cudi nam.

Gia dau thé gisi ting nhe, dau WTI déng ctra ngay tha Sau ¢ muc
69,72USD/thung, tuong dwong ting 0,62% w/w. Gia dau bién dong kha hep
trong nhimg phién du tun qua. Tuy nhién, gia nhién liéu nay ting manh &
phién cudi tuin bai nhitng diu hiéu ngudn cung ngay cang siét chat ¢ M.
Bén canh d6, ving vinh Mexico bi anh huéng manh sau siéu bao Ida cling co6
thé khién cho gia dau tiép tuc di 1én trong nhirng tuan téi.

10 Sep 21 Tudn (%)  Diunim (%) ‘;gg'gjg/g)g
USD index 9258 0.59% 2.94% -6.69%
USDICNY 6.4 0.14% -1.24% 6.27%
USD/EUR 0.85 0.58% 3.38% 821%
USDIJPY 10093 0.18% 6.48% -4.94%
USDIKRW 1170.23 138% 7.91% -6.03%
USDISGD 134 -0.01% 154% -175%
USDITWD 2766 0.20% 147% 6.13%
USDITHB 3270 0.68% 8.85% 0.94%
USDIVND Trung tam 23118 0.04% -0.06% 0.10%
USDIVND LNH 2172 0.00% 137% -0.38%
USD/VND ty do 23040 0.39% 1.12% 0.65%
Vang 1787.34 2.13% 5.76% 25.01%
Diu 69.72 0.62% 43.69% -20.54%
LIBOR SIBOR
Ky han USsD D usD D

ON 0.0716 0.0009

SW 0.0718 -0.0031

1M 0.0839 0.0010 0.2671

2M 0.0975 0.0014

3M 0.1158 0.0003 0.4291

6M 0.1494 0.0010 0.5911

1Y 0.2225 -0.0003 0.0000
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Nhitng théng tin trén ddy dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon diege coi la dang tin c¢dy. Nhing thong tin
nay ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé badt ci# ton that nao gay ra do viéc sir dung
nhatng thdng tin trén vao muc dich kinh doanh. Nhing thong tin trén co thé thay doi do dién bién cua thi trirong va Trung tam Nghién
cieu Kinh té khong c6 trach nhiém phai thdng béo vé nhimng si thay doi nay.

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




