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TONG QUAN

Cuc Dur trir lién bang My Fed tiép tuc nang l4i suat chinh sach, quyét tam ha nhiét lam phat bat chap nén kinh té quac noi
va kinh té thé gi6i cd thé bi anh hwéng nghiém treng.

Trong cudc hop ngay 21/09 vira qua, Fed quyét dinh tang LSCS 75 dcb lan tht 3 lién tiép, [én mure 3,0% - 3,25%; 1a miac LSCS
cao nhét ké tir nam 2008. Biéu d6 dot-plot ctia Fed cho thdy LSCS c6 kha ning tang tiép, dat mirc 4,4% khi két thiic nam 2022, sau
do6 dat dinh & 4,6% nam 2023, va sé& chi giam trd lai ké tir nam 2024. Nhu vay, Fed c6 thé c6 mot dot ting LSCS 75 diém lan thi
4 lién tiép trong thang 11, va thém mét lan ting 50 diém vao thang 12/2022. Trong vong 20 nim trd lai day, miac LSCS 16n nhat
ma Fed timg ap dung 13 5,25% vao nam 2006, ngay trudc thém cudc khing hoang tai chinh va sau do 1a suy thoai kinh té toan cau
nam 2007-2008. Chu tich Fed Jerome Powell trong budi hop bao cling ngay 21/09 khing dinh “Viéc khoi phuc su 6n dinh gia ca
c6 thé doi hoi phai duy tri 1ap trudng chinh sach trong mét thoi gian. Uy ban Thi trudng Mé Lién bang (FOMC) s& hanh dong
quyét liét dé giam ty 18 lam phat vé& mirc muc tiéu 2% va sé& giit 1i sudt & mirc cao cho dén khi myc tiéu nay hoan tat.”

Co quan nay du béo ting truéng GDP ctiia My s& giam toc xudng mirc 0,2% trong nim 2022 va sau do ting 1,2% nam 2023, thap
hon so véi mirc ting truong binh quéan dai han. Ciing trong ngay 21/09, 6ng Powell cho biét, ngin chin lam phat 13 viéc cip thiét,
va s€ khong co6 cach nao do dau thuong hon dé thuc hién muc tiéu nay. O thoi diém hién tai, thi truong lao dong van la diém tua
ctia Fed trong 10 trinh ting 13i sudt, véi ty 16 that nghiép chi & 3,7% trong thang 8 va trung binh tao ra 440 nghin viéc lam méi/thang
trong vong 8 thang dau nam. Mic du vay, Fed ciing du béo ty 1é that nghiép sé tang trong tuong lai, dat 3,8% khi két thuc nim
2022; 4,4% nam 2023 va 2024; chi giam tro lai vao nam 2025. Thém vao d6, khéng thé phii nhan GDP ctia My d4 suy giam 2 quy
lién tiép & nira dau 2022 (quy I giam 1,5% q/q va quy II giam 0,6% q/q), danh déu su suy thoai k¥ thuat ctia nén kinh té 16n nhat
thé giéi. Thi truong c6 co so dé tin rang kinh t& My d6i mat nhiéu nguy co suy thodi chinh thirc trong nam 2022 va c6 thé kéo theo
nira dau nam 2023. Chinh Chu tich Powell ciing thira nhan “Khong ai biét liéu qua trinh nang 13i sudt manh hién nay c6 dan dén
suy thoai hay khong hodc néu co, thi suy thodi d6 s& nghiém trong nhu thé nao”.

Cung véi viéc tang 1ai suat, Fed con thu hep quy md bang can dbi ké toan khoang 427,5 ty USD trong nira cubi ndm 2022. Cac
chuyén gia nhan dinh, viéc that chit CSTT ciia My s& tic dong t6i kinh té thé gidi trén cAc phuong dién sau: mat bang 13i suat toan
cau tang 1én khién kinh té thé gidi tang truong cham lai, tong cau hang héa va dich vu thé gidi suy giam; dong USD 1én gia so véi
hau hét cac ddng tién khac 1am cho dong ndi té cua cac nude yéu di so v6i USD; kich thich xuit khau nhung nhap khau s& dat hon,
dac biét nhap khéu xang dau. Cung voi do, LS USD tang, cac nha dau tu lo ngai rdi ro, rat von tir cac thi truong moi ndi, quay vé
dau tu tai thi truong M va mot sb thi truong phat trién khac dé phong tranh rui ro va huéng LS cao; tac dong dén dong von dau
tu, nhét 14 ddu tu gian tiép nudc ngoai. Tang i sut USD s& tac dong tiéu cuc dén kha ning vay vén trén thi truong qudc té cua
céc nude thude thi truong méi ndi vi cac t6 chire cho vay s& doi tra 1di cao hon 1di suat khi ho dau tu an toan hon tai My, gay kho
khan ddi voi chinh phii cac nude thude thi trudng méi ndi khi dang phai duong dau voi gia nang lugng va luong thue NK ting cao
do dai dich va cudc chién tai Ukraine.

Fed duong nhu di kich hoat lan song tang LS trén thé giéi. Tuln vira qua ¢6 NHTW Anh ting LSCS thém 50 dcb (clng ngay
21/09, ngay sau Fed), va trong khu vic Pong Nam A ¢6 NHTW Indonesia va NHTW Philippnes ciing ting LS thém 50 dcb (22/09)
nham nd lyc kiém soat lam phat. Trudc d6, ngay 21/07, NHTW Chau Au ECB tang lii suat co ban dong EUR véi mirc ting 0,5%,
cham dut ky nguyén LS am sau 11 nim; ngay 08/09, ECB quyét dinh ting lai suit thém 0,75 dpt. Dau thang 8, NHTW Thai Lan
cling ting LSCS 25 dcb lan dau tién sau gan 4 nam giit LS & mirc thap ky luc 0,50%... Gié trj cia ddng USD mdi luc mdt cao, theo
sau nhitng dot nang LS cua Fed, khién cho cac nén kinh t& khac phai ting LS dé bao vé gia tri ddng ndi té cia minh. Khi nhiing
anh huéng tir Covid-19 con chua di qua hoan toan, va rii ro tir cudc chién tranh ctia Nga tai Ukraine ludn tiém 4n, viéc phai ting
LSCS theo Fed 14 didu ma nhiéu qudc gia khong hé mong mubn nhung bét budc phai thuc hién, danh ddi nhiing loi ich ting truong
kinh té trong ngén han iy sy 6n dinh vé gia ca trong trung - dai han.




TIN TRONG NUOC

o Thi trwong ngoai té

Trong tuan tir 19/09 - 23/09, ty gi4 trung tim dugc NHNN diéu chinh ting
& hau hét cac phién. Chét ngay 23/09, ty gia trung tAm dwoc niém yét &
mirc 23.324 VND/USD, tang manh 41 dong so v6i phién cudi tuan trude
d6. NHNN tiép tuc ding niém yét ty gid mua giao ngay. Ty gia ban giao
ngay dugc giit nguyén niém yét & mirc 23.700 VND/USD.

Ty gia LNH tiép tuc ting trong tuan qua. Phién cudi tuan 23/09, ty gia
LNH déng cira tai 23.712 VND/USD, tang 43 dong so voi phién cudi tuin
trude do.

Ty gia trén thi truong ty do bién dong nhe trong tuan qua. Chdt phién
23/09, ty gia tu do giam 30 dong & chiéu mua vao trong khi ting 100 dong
& chidu bén ra, giao dich tai 24.080 VND/USD va 24.130 VND/USD.

Trong tuan tir 19/09 - 23/09, I4i sust VND LNH ting manh & tat ca cac ky
han. Chét ngay 23/09, 13i suit VND LNH giao dich quanh mirc: ON 5,03%
(+0,75 dpt so voi phién cudi tuan trude do); IW 5,28% (+0,74 dpt); 2W
5,40% (+0,76 dpt); 1M 5,60% (+0,58%).

Li sudt USD LNH ciing ting manh ¢ tat ca cac ky han trong tudn qua.
Chdt tuan 23/09, 14i suat USD LNH déng ctra & mirc: ON 3,15% (+0,67
dpt); 1W 3,27% (+0,63 dpt); 2W 3,39% (+0,63 dpt) va 1M 3,54% (+0,62
dpt).
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o  Thi trwong tién ¢ lién ngdn hang
Lai suat LNH Trai phiéu
Ky han VND W/W USD  W/W Ky han Loi sudt W/W
ON 5.03 0.75 315  0.67 3y 404  0.908
1w 5.28 0.74 327 063 5Y 404 0791
2w 5.40 0.76 339  0.63 7Y 429  0.645
1M 5.60 0.58 354 062  10Y 439  0.630
2M 5.80 0.44 369 065  15Y 453  0.682
3Mm 6.02 0.54 379 061
6M 6.17 0.41 394  0.66
oM 6.24 0.41 408  0.73
1Y 6.30 0.42 415  0.75
Ngudn: Reuters
o  Thi trwong mo
Téng hop GD ¢Am c6 v mua bin TPNHNN tir 19/09 dén 23/09/2022
Ponvi: Ty dong | KL chio thu | KL tring thiu | KL ddo han Rong KL lwu hinh
Nghiépvu cm cb 0 499995 1993832 |- 14,938.37 4,999.95
Nghiép vu mua bén tin
phiéu NHNN 0 73,799.90 5410000 |- 19,699.90 73,800.10
Téng cong - 3463827

Trén thi trudng mo tudn tir 19/09 - 23/09, NHNN chao thau trén kénh cam
c¢b v6i ky han 07 ngay, ddu thau 13i suat. C6 4.999,95 ty dong tring thau,
1ai suat dao dong trong khoang tir 4,65 — 5,9%, phién cudi tuan ¢ mirc
5,5%. Trong tuan c6 19.938,32 ty dong d4o han. NHNN chao thau tin
phiéu NHNN ky han 07 ngay, ¢6 73.799,9 ty dong tin phiéu tring thau, |3
sudt 4 phién dau tuan & muc 4,5%, phién cudi tuin ting 1én mirc 5,0%. CO
54.100 ty dong tin phiéu dén han trong tuan.

Nhu vay, NHNN hut rong 34.638,27 ty VND tur thi truong thong qua
nghiép vu thi truong ma, khdi lwong luu hanh trén kénh cim ¢ giam manh
xudng muc 4.999,95 ty VND, khéi lugng tin phiéu lvu hanh ting 1én mirc
73.800,1 ty dong.

e Thj trwomg trai phiéu chinh pha:

Giao dich trén thi trwong so cip.

Ngay 19/09, NHCSXH goi thau 3.000 ty dong TPCPBL & cac ky han tir 3 nam dén 15 nam, trong d6 ky han 3 nim va 5 nim goi
thau 1.000 ty dong/ky han, ky han 10 nim va 15 nam goi thau 500 ty dong/ky han. Phién dau thau that bai. Lity ké tir dau nam,
NHCSXH huy dong thanh céng 5.500 ty dong TPCPBL.

Ngay 21/09, KBNN huy dong thanh céng 5.065/7.000 ty dong TPCP goi thau (ty Ié tring thau 72%). Trong d6, ky han 10 nam huy
dong duogc 2.500/3.000 ty dong, ky han 15 nim huy dong 2.565/3.000 ty dong. L&i suét trang thau ky han 10 ndm va 15 ndm lan
luot tai 3%/nam (+0,07%) va 3,3% (+0,07%). Ky han 5 nim va 20 nim d4u thau that bai.




Trong tuan vira qua tir 19/09 — 23/09 va tuan nay tir 26/09 — 30/09 khéng c6 TPCP dao han. Vé ké hoach dau thau trong tuan nay,
ngay 26/09, NHCSXH du kién goi thau 3.000 ty ¢ong TPCPBL céc ky han tir 3 nam dén 15 nam; tiép d6 ngay 28/09, KBNN duy
kién goi thiu 7.000 ty dong TPCP cac ky han tir 7 nim dén 15 nam.

Thi treong TPCP so cip

don vi: ty d(ﬁ‘ng
Ty 1 tring Ty 1¢ dit  S6 TV tham

TCPH Ngay BT Ky han KL goi thiu KL tring thiu LS trang thiu  Thay ddi thiu thau gia
VBSP 19-Sep-22 3 1000 0 0.00% 0% 0.00 0
VBSP 19-Sep-22 5 1000 0 0.00% 0% 0.00 0
VBSP 19-Sep-22 10 500 0 0.00% 0% 0.40 1
VBSP 19-Sep-22 15 500 0 0.00% 0% 0.40 1
MOF 21-Sep-22 5 500 0 0.00% 0% 1.20 3
MOF 21-Sep-22 10 3000 2500 3.00% 0.07% 83% 1.60 14
MOF 21-Sep-22 15 3000 2565 3.30% 0.07% 86%0 1.22 7
MOF 21-Sep-22 20 500 0 0.00% 0% 0.00 0
Téng 10000 5065 51% 0.95

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 6.937 ty
ddng/phién, giam manh so véi mic 9.867 ty dong/phién cua tuan trudce do.

Théng ké& giao dich Outright Théng ké giao dich Repos
Ngay <2 niam 2-5nim 5-10 nim > 10 nam Téng Ngay <31 ngay 3i€;éio 629’;/2 > 92 ngay Téng
19/Sep/22 328 175 1,359 1,567 3,429 19/Sep/22 5,691 784 - - 6,475
20/Sep/22 485 174 891 2,143 3,693 20/Sep/22 2,635 1,301 254 - 4,191
21/Sep/22 204 174 1,727 1,355 3,461 21/Sep/22 720 2,674 244 - 3,638
22/Sep/22 215 174 1,380 870 2,640 22/Sep/22 1,799 799 475 - 3,072
23/Sep/22 162 56 330 690 1,238 23/Sep/22 2,846 = = = 2,846
1,396 752 5,688 6,625 14,461 13,690 5,559 973 - 20,222
+_ \Wow 787 (312) (5,000) (399) (4,924) +_WoWw (11,039) 341 (9,725)
%% Wow 129% -29% -47% -6% -25% % WoWwW -45% 7% -32%
Ty trong 10% 5% 39% 46% 100% Ty trong 68% 27% 5% 0% 100%
Pvr: Ty dong Pyt Ty dong

Loi suat TPCP ting manh & tit ca cac ky han. Chét phién 23/09, loi suat TPCP giao dich quanh 1 niam 4,05% (+1,0 dpt); 2 nim 4,02%
(+0,89 dpt); 3 nam 4,04% (+0,91 dpt); 5 nam 4,04% (+0,79dpt); 7 nam 4,29% (+0,65 dpt); 10 ndm 4,39% (+0,63 dpt); 15 nam 4,53%
(+0,68 dpt); 30 ndm 4,63% (+0,54 dpt).

5.00 < . £
Dién bién lgi suit trén thi truong thir cip 4.50 Du’(rng congw
4.00
% /mam Indim 2nidm 3 nim Snidm 7 nidm 10 ndm 15 nidm 30 nim
3.50 §
=
23-Sep-22 405 402 404 404 429 439 453 463 00 R
2.50
So Wow 1.00 089 091 0791 065 063 068 0538 200
1.50
So YoY 3.69 346 323 314 305 2.27 2.19 166  1.00 3-Sep-22 16-Sep-22
0.50 —— 31-Dec-21 23-Sep-21
So YTD 3.48 342 334 318 304 229 216 166 0.00
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e Thj trwong chirng khodn
Tuan tir 19/09 - 23/09, thi truong ching khoan van chua thé cai thién khi

23/09/22 VN-Index HNX-Index ~ Upcom . Lo - L L,

- khong c6 thong tin ho trg. Chot tuan 23/09, VN-Index dung & murc 1.203,28
biem 1203.28 264.44 88.59 did ., h 3075 dié 2 499 i cubi tudn trude dé: HNX-Index
thay di s0 i tuin e 2a% 30w oo J1em, gidm manh 30,75 diém (-2,49%) so v6i cudi tuan truce do; HNX-1i

thay déi so véi diu nim -19.69% 44.01% o138y  sut 8,44 diém (-3,09%) xuong 264,44 diém; UPCom-Index mat 0,87 diém (-
KLGD/phién (tr.d.vi) 505.30 58.97 004 0,97%) con 88,59 diém.
thay di 5o vii tuin trrdc 2809%  -1283%  997%  Thanh khoan thi trudng giam so véi tudn trude d6 voi gia tri giao dich trung
GTGD/phién (tj ) U942 BT 00005 L L a s ek h hon 1.568
dhay ddi so vt e 3% B8 -640% inh trén 13.300 ty dong/phién. Khoi ngoai tiép tuc ban rong manh hon 1.

DTNN mua/hin rong (tj d) (1,554.61) (1342) (004 ty dong trén cd 3 san trong tuan qua.




QUOC TE

Nghin S6 don xin trg cip thit nghiép lin dau My
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Chi sé chirng khon tuin

(" Dowdones Y DAX \ [ Shanghai )

(My) Dirc) (Trung Quéc)
30076.68 12531.63 3108.9096

\_ -2.42% JAS -1.65% A -0.56% y,

Nuwéc My dén mdt sé thdng tin kinh té quan treng. Dau tién, tai thi
truong lao dong, s6 don xin trg cap that nghiép lan dau tai My tuan két
thdc ngay 17/09 & mirc 213 nghin don, chi tdng nhe so v&i 208 nghin don
cua tuan trudc do, va thap hon so véi mirc 220 nghin don theo du bao. O
linh vuc bat dong san, doanh sé ban nha cii cua nudc nay trong thang 8
dat 4,80 triéu can, giam nhe so véi 4,82 triéu can cia thang 7 va cao hon
murc 4,69 triéu cin theo dy béo. Tiép theo, s cap phép xay dung nha tai
My trong thang 8 chi dat 1,52 triéu don, thap hon muc 1,69 tri¢u don cua
thang 7, dong thoi thip hon muc 1,61 triéu don theo du bao. Mac du vay,
s6 nha khai cong trong thang vira qua dat 1,58 triéu can, cao hon so vdi
két qua 1,40 triéu can cia thang 7 va dong thoi cao hon muc 1,45 trigu
cin theo ky vong cuia cac chuyén gia. Cudi cung, PMI linh vuc dich vy
va linh vyuc san xuat cia nuéc My do IHS Markit khao st 1an luot dat
49,2 va 51,8 diém trong thang 9, cung ting so v6i 43,7 va 51,5 diém cua
thang 8, dong thoi cao hon muc 45,5 va 51,0 diém theo dy béo.

Mot s6 NHTW ting LSCS trong tuin vira qua theo sau hanh déng
ciia Cuc du trir Lién bang My Fed. Dau tién, NHTW Anh ting LSCS
thém 50 dcb, tir 1,75% lén 2,25%. Trong s 9 thanh vién cua UB CSTT
thugc BOE c¢0 5 thanh vién ung ho mure tang 50 dcb nay, 3 thanh vién ung
ho tang 75 diém va chi ¢ 1 thanh vién ung ho tiang 25 diém. Pay la lan
thir hai va trong hai thang lién tiép BOE c6 muc tiang 50 diém, 1a mic
tang 16n nhat ké tir nam 1995. Co quan nay cho biét quyét tim dua lam
phét vé mic myc tiéu 2,0%, dong thoi van phi hop dé tang truong kinh
té va thi truong lao dong bén viing. Tai khu vuc Pong Nam A, NHTW
Philippines va Indonesia déu da tang LSCS vao 22/09, nd lyc kiém ché
lam phat cao. Ca hai co quan nay déu ap dung mic tiang 50 dcb, va LSCS
déu tang 1én thanh 4,25% (BSP sir dung LS BSP cho vay cac NHTM ky
han ON; Bl sir dung LS Repo 1W). Ké tir thang 5, BSP da ting LSCS
thém 225 diém, ¢ gang kiém ché gia va nang gia tri USD/PHP dang ¢
muc thip nhat moi thoi dai. K& tir dau nam 2022, déng IDR mat gia 5,50%
ytd so voi USD; va ddng PHP mit gia 15,2% ytd so véi USD. Trong tuan
nay, NHTW Thai Lan sé c6 cudc hop ngay 28/09, dugc Ky vong sé€ nang
LSCS trong bdi canh gia tri dong THB so USD da giam 12,5% ytd va lam
phét tai nude nay ciing dang & muc rat cao 7,86% yly.

Thi truong ching khoan thé gidi chim trong séc dé tuan thir hai lién tiép..
Két thic phién thir Sau, chi sé Dow Jones giam 2,42% wi/w, chi s6 DAX
giam 1,65% va chi s6 Shanghai ciing giam manh 0,56%. Nha dau tu tiép
tuc cho thay trang thai can trong trong bdi canh Fed va nhiéu NHTW ndi
tiép nhau ting manh LCSC kiém soat lam phét bat chip kinh té c6 kha

nang suy giam.




Thi truwong ngoai hoi, vang, dau quoc té Vang giam, dong ctra phién ngay thir Sdu 6 muc 1.643,09 USD/oz, tuong

Biéndong  duong giam 1,90% w/w. Kim loai quy nay tiép tuc d lao déc, xubng mirc

2Sep22 Tuin(%)  Dhunim(%) (%)

thip nhat trong 2 nam do bi anh huéng bai sitc manh cia dong USD va

USD index 11319 3.12% 17.95% 6.71%
USDICNY 713 210% 12.19% -2.65% loi sudt TPCP M§ khdng ngirng ting.
USDIEUR 103 3.35% 17.32% 7.43% . . , .
USDIIPY 143,32 0.29% 24.54% 11.47% Giadau glém manh trong tuan vura qua. Két thic phlén thir Sau, dau WTI
Sl Ll L L L & mic 78,74 USD/thung, twong dwong giam 7,48% w/w. Thi trudng dau
USDISGD 143 1.80% 6.06% 2.13% . . N ,
USDITWD 3180 164% 14.76% 129% mo trong tuan trudc ¢6 mot so phién phuc hoi dau tuan, song da giam rat
USDITHB 3153 L96% 12.54% 10.62% manh ¢ hai phién cudi tuan. Chi trong phién ngay thtr Sau, mat hang nay
USDIVND Trung tam 23324 0.18% 0.77% 0.06% ! L L T ) )
USDIVND LK 23712 0.18% L00% L mat 5,7%, ngay sau tin tirc Nga c0 thé gia tang strc ép quén su tai Ukraine,
USDIVND ty do 24060 033% 260% 0.64% dong thoi Tong thdng Nga Putin phét biéu de doa sir dung vii khi hat nhan.
Vang 1643.09 -1.90% 10.13% -350%
Diu 7874 7.48% 4.69% 55.01%
LIBOR SIBOR
Ky han usD ™ usD ™

ON 3.0694 0.7539

1M 3.0803 0.0664 2.6938 0.2964

3M 3.6284 0.0631 3.0325

6M 4.2013 0.0780 0.8211

1Y 4.8349 0.1627
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