Tong hop Kinh té Tai chinh
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TONG QUAN

Gia dau thé giéi dwoc du bao tiép tuc ting trong quy cudi nim 2023 va c¢é thé ca nim 2024 khi ngudn cung dau bi kim ham.
Tuy nhién, da ting cia gia diu cé thé bi kim hiam béi trién vong ting truéng kinh té thé giéi cham chap.

Chét ngay 15/09/2023, gia dau WTI & mirc 90,77 USD/thing, tang 13,09% so véi cubi ndm 2022, trong khi ca nam 2022, gia dau
chi ting 6,71%. Gia dau di ting vot 1én mirc cao nhat trong 10 thang ké tir thir Tu 13/09 va tiép tuc ting 2 phién cudi tuan. C6 3
yéu t6 chinh khién gia dau ting manh:

(1) OPEC va cac nudc dong minh (OPEC+) thong nhat vé mot thoa thudn nham han ché ngudn cung nam 2024 trong cudc hop
chinh sach thang 6. Mitic cit giam san luong caia OPEC+ d3 1én t6i 3,66 triéu thung/ngay, twong dwong 3,6% nhu cau dau toan cau.
(2) A Rap Xé — Ut va Nga, hai qudc gia khai thac dau 16n thir 2 va thir 3 thé gioi doc 1ap cit giam san luong san xuat. A Rap Xé —
Ut da cat 1 triéu thung dau/ngay ké tir 20/07 va s& duy tri chinh sach it nhat téi hét thang 10. Trong khi d6, Nga da cat 500.000
thung/ngdy va s& cat thém 300.000 thung/ngay trong thang ti.

(3) Nhu cau tiéu thu dau tai cac thi truong chu chét dang dugc ky vong s€ sém kha quan trd lai, dac biét 1a My va Trung Quéc.
Gan day, Trung Qudc di cong bd nhiéu bién phap hd tro nén kinh té nhu cit giam 13i sudt tién guri tai mot s6 ngan hang 16n, ndi
long cac quy dinh cho vay ddi v6i ngudi mua nha. Di lidu khao sat Chi s6 Quan Iy Mua hang PMI Caixin ctia Trung Qudc ciing
cho thiy hoat dong san xuét ctia nuéc nhap khau dau 16n nhét thé gidi da ting tro lai trong thang 8, thuc day cac thuong gia ting
du trir dé chudn bi cho trién vong nhu cau ting. Tai My, ting truong kinh t& nudc nay thang 7 va thang 8 c6 tich cuc hon tuy van
con & muc khiém ton. Bén canh do, tdc do tang trudng vi€c lam da ha nhiét trén dién rong va tang trudng tién luong co thé cham
lai vao cudi nam nay. Lam phat nhin chung di giam tdc nhanh hon trong linh vuc san xuat va ca hang tiéu dung. Niém tin vé viéc
Cuc Dy trit Lién bang My Fed s& dirng ting 13i sudt ngay cang 16n hon.

Tuy nhién, ciing c6 mot sé yéu t6 kim him da ting cua gia dau. Mbi lo ngai 16n hon tir géc d6 nhu cdu ddu mo 1a cac nganh coéng
nghi€p nang tiép tuc hoat dong kém hi¢u qua so voi linh vyc dich vy, bi dé nang bdi ap luc gia hang hoa kéo dai va nhu cau trong
va ngoai nude suy yéu. PMI nganh san xuét va cac cudc khao sat doanh nghiép va ngudi tiéu ding khac trong cac khu vuc kinh té
cht chdt van dang ¢ dudi mic mé rong, bao hiéu su suy giam ngay cang sau sic trong hoat dong kinh té. Trong khi d6, kinh té
Trung Qudc dai lyc van chwa thuc su khoi sic, tiép tuc phai d6i mit véi nhing luc can trong qua trinh phuc hoi sau dai dich.

Du bdo vé cu va gia dau thé gidi cubi nam nay va trong thoi gian t6i, cic td chirc va chuyén gia phan tich thi truong déu nhan
dinh nhu cau dau va gia diu van sé& giit & mirc cao. Trong béo céo hang thang méi nhat, OPEC chi ra rang nhu ciu dau mo ciia toan
thé giGi sé tang 2,25 triéu thung/ngay vao nim 2024, tuong duong mirc ting hang nim 2,2%, mirc ting ctia nam 2023 1a 2,44 triéu
thing/ngay. OPEC van duy tri quan diém twong ddi lac quan vé nam 2024, rang thé gi6i s& ching kién nhu cau ting trudng manh
hon. OPEC du b4o kinh té thé gidi sé ting truong 2,5% vao nim 2024, dong thdi cho rang cac nude tidu thu dau chu chdt, bao gdm
Trung Qubc va An Do, cing mot sé nén kinh té dang phat trién khac & chau A, s& tiép tuc ghi nhan mirc ting truéng tich cuc. Tuy
nhién, OPEC luu y rang, du doan nay dya trén cac gia dinh rang lam phat chung tiép tuc giam trong nira cudi nim 2023 va nim
2024, dong thoi 14i suit co ban s& dat dinh cudi nam 2023.

Vé gia, trong mot béo cao, cic chuyén gia phan tich ctia Goldman Sachs cho rang, trong truong hgp OPEC+ duy tri toan bo cac
mirc cit giam trong ndm 2023 dén hét nim 2024 va Saudi Arabia chi nang dan san luong, gia dau Brent co thé ting 1én dén 107
USD/thung vao thang 12/2024. BMI, mot cong ty cua Fitch Solutions, du doan mat hang nay dat trung binh 80 USD/thung trong
nim nay, 83 USD/thung vao nim 2024 va 2025, va 80 USD/thung vao nim 2026 va 2027. Bloomberg di doan rang Brent s& dat
trung binh 81 USD/thung vao nam 2023, 83 USD/thung vao ndm 2024, 81 USD/thung vao nam 2025, 78 USD/thung vao nam 2026
va 70 USD/thung vao nam 2027. B4o céo cua Standard Chartered vao ngdy 5 thang 9 cho thdy cong ty du kién gia Brent ICE s&
dat trung binh 98 USD/thuing vao nam 2024, 109 USD/thung vao nam 2025 va 128 USD/thung vao nadm 2026.




TIN TRONG NUOC

Trong tudn tir 11/09 - 15/09, ty gi4 trung tim dugc NHNN diéu chinh ting

o Thi trwong ngogi té e ;
kha manh ¢ hau hét cac phién. Chot ngay 15/09, ty gia trung tim dugc

VND USDAND niém yét & mic 24.036 VND/USD, tang t6i 43 dong so véi phién cudi
——NHNN  ——TTLNH  ——TT tydo tuan trude d6. NHNN tiép tuc niém yét ty gia mua giao ngay & mirc 23.400
24007 VND/USD. Ty gi4 ban giao ngay phién cudi tudn duoc niém yét & mirc
24600 { 25.187 VND/USD, thap hon 50 ddng so véi tran ty gia.
23800 47 Ty gia LNH duoc giao dich theo xu huéng tang trong tuan qua. Chdt ph‘ién
15/09, ty gia LNH dong cira tai 24.260 VND/USD, ting manh 171 dong
20071 . I so v6i phién cudi tuan trude do.
22200 T S , Ty gi4 trén thi trudng ty do it bién dong trong tuan qua. Chét phién 15/09,
15-Sep-22 15-Jan-23 15-May-23 15-Sep-23

ty gia tu do ting 80 dong & ca hai chiéu mua vao va ban ra so voi phién
cubi tuan trude do, giao dich tai 24.180 VND/USD va 24.260 VND/USD.

o Thj truong tién té lién ngin hang
Tuén tir 11/09 - 15/09, 13i suat VND LNH bién dong theo xu huéng giam

Li sudt LNH Trii phicu qua cAc phién, dic biét & ki han 1M. Chét ngay 15/09, I3i sudt VND LNH
Ky han VND W/W USD  W/W Ky han Le¢i suat W/W .
ON 020 504 v 171 0009 giao dich quanh mirc: ON 0,20% (khong thay d6i); 1W 0,35% (-0,05 dpt);
w035 005 515 001 8Y 176 0009 2y 0,499 (-0,05 dpt); IM 1,10% (-0,22 dpt).
2W 0.49 -0.05 5.24 7Y 229 0.001

M 110 022 535 002 10y 259 0003 |3 syit USD LNH ting — giam nhe qua c4c phién ¢ tat ca cac ky han.
2M 273 -015 545 15y 278 -0.017

M 307 013 553 Phién cudi tuan 15/09, 13i suat USD LNH dong cira & mirc: ON 5,04% (-
o khong thay d6i); 1W 5,15% (+0,01 dpt); 2W 5,24% (khong thay ddi) va
v 622 021 574 -0.03 1M 5,35% (+0,02 dpt).

o Thitruong mo
o dich s b MO (60 Trén thi truong mé tuan tir 11/09 - 15/09, trén kénh cam ¢6, NHNN chao
T T N  thau o ky han 7 ngay véi khéi luong 1a 15.000 ty VND, 1ai suat & mirc

Ngay  Phién o onim
. 4,0%. Khong c6 khéi Iwong triing thiu, khong c6 khéi Tuong Tru hanh trén
140023 1 7 400 3,000 - - - - W0 kAnh cAm cb.
BB 1 7 4w 3000 . . ) ) . )
2OB 1 1T 4D 3000 . . - - o NHNN tiép tuc khdng chao thau tin phiéu NHNN.
s 1 1 4w 3000 : : )
Tong cong 15,000

e Thj trwomg trai phiéu chinh phui:
Giao dich trén thi truwong so cap:
Ngay 13/09, KBNN chao thau 5.500 ty ddng TPCP, khéi lugng tring thau 1a 5.000 ty dong, trong duong 91%. Trong do6, ky han
5Y huy dong dugc toan bo 500 ty dong chao thau; ky han 10Y va 15Y cung huy dong duoc toan bg 2.250 ty dong/ky han; ky han
30Y chao thau 500 ty dong va khong c6 khdi lugng tring thau. LAi suat trang thiu cac ky han lan luot tai 5Y 1,67% (-0,02 dpt),
10Y 2,36% (khong dbi), 15Y 2,59% (khong doi).
Trong tuan nay, ngay 19/09, NH CSXH chao thau 2.000 ty TPCPBL, trong d6, ky han 10Y chao thau 500 ty va 15Y chao thau
1.500 ty. Ngay 20/09, KBNN chao thiu 4.000 ty TPCP, trong d6 ky han 5Y chao thau 500 ty, 10Y chao thau 1.500 ty va 15Y chao
thau 2.000 ty.




Thi trwomg TPCP so cp

don ,v,i: 1y dong
TCPH Ngay BT Kyhan KL goi thiu KL tring thiu LS tring thiu Thay ddi 7 'ti;fl"‘“g Tyt:l‘;fat So T:i;ham
MOF 13-Sep-23 5 500 500 1.67% -0.02% 100% 4.20 5.00
MOF 13-Sep-23 10 2250 2250 2.36% 0.00% 100% 171 12.00
MOF 13-Sep-23 15 2250 2250 2.59% 0.00% 100% 1.36 6.00
MOF 13-Sep-23 30 500 0 0.00% 0.00% 0% 0.20 1.00
Téng 5500 5000 91% 1.64

Giao dich trén thi truong thir cAp: Gia tri giao dich Outright va Repos trén thj truong thir cp tudn qua dat trung binh 4.760 ty
ddng/phién, giam manh so véi muc 6.508 ty dong/phién cua tuan trudc do.

Théng ké giao dich Outright Théng ké giao dich Repos

31-60 60 - 92

Ngay <2 nim 2-5nim 5-10nim >10 nim Tong Ngay <31 ngay ngay ngdy >92 ngay Tong
11/Sep/23 159 204 1,485 1,256 3,104  11/Sep/23 2,318 - - - 2318
12/Sep/23 159 104 2,221 1,796 4,280  12/Sep/23 464 - - - 464
13/Sep/23 - 365 1,949 1492 3,806  13/Sep/23 836 - - - 836
14/Sep/23 104 109 1,940 1,477 3,630  14/Sep/23 1,541 - - - 1541
15/Sep/23 104 231 1,376 1,747 3,458  15/Sep/23 362 - - - 362

Tong 526 1,011 8,971 7,769 18,278 Tong 5,522 - - - 5,522
+ Wow 2,705 + Wow (4,936)
% WowW 17% % Wow -47%

Ty trong 3% 6% 49% 43% 100% Ty trong 100% 0% 0% 0% 100%
bvt: Ty dong Dvt: Ty dong

Loi suat TPCP trong tuan qua giam nhe & hau hét cac ky han. Chét phién 15/09, loi suat TPCP giao dich quanh 1Y 1,67% (-0,02 dpt);
2Y 1,67% (-0,01 dpt); 3Y 1,71% (-0,01 dpt); 5Y 1,76% (-0,01 dpt); 7Y 2,29% (khong ddi): 10Y 2,59% (khong dbi): 15Y 2,78% (-0,02
dpt); 30Y 3,07% (khong doi).

Dién bién Igi suat trén thi trwong thr cap Pwéng cong lovi suat TPCP
6.0
% /nim 1y 2y 3y 5Y 7Y 10Y 15Y 30Y 50 - _—
S
40 &
15-Sep23 167 167 171 176 229 259 278  3.07 S //—/
3.0

SoWoW 002 -001 -001 -001 000 000 002 000 g /

——15-Sep-23 ——8-Sep-23
SoYoY | -129 -141 -1.38 -144 -132 -113 -1.02 -099 10 P P
00 ———30-Dec-22 —— 15-Sep-22
SoYTD 297 -298 -296 -294 -246 221 -214 -2.19 1y 2y 3y 5Y [Ad 0y 15y 30Y

Tuan tir 11/09 - 15/09, thi truong chimg khoan giam diém sau 3 tudn ting
lién tiép trudc do. Chét phién 15/09, VN-Index dimg ¢ muc 1.227,36

o Thi trwong chirng khodn

15/09/23 VN-Index HNX-Index Upcom 2 ., 2 fe Ae A , ,
P diém, giam 14,12 diém (-1,14%) so v&i cudi tuan truede d6; HNX-Index
biém 1136 BaTe I 4403 44 didm (-1,34%) cdn 252,76 diém; UPCom-Index rot 0,96 diém (
thay di so vi tuin trude AUk A o ot SEILSER) 0 (ictn; LLom rote,Jo diem
thay d6i so v diu nim g% 231%  3086%  1,01%) ve mirc 93,76 diem.
TGD: il D sl 007 Thanh khodn thi truong gidm manh véi gid tri giao dich trung binh trén
thay doi so véi tudn truce 64.24% 62.11% -99.94% Y o, . o ,A L., 1.
GTGDIphién (t d) 26710.77 2979.00 0ot 24-300 ty dong/phién tir mire 29.900 ty dong/phién cua tudn trude do. Khoi
thay déi so véi tudn tnrée 29.27% 2740%  -2047%  ngoai ti€p tuc ban rong manh khoang gan 2.000 ty dong trén ca 3 san.

DTNN mua/ban rong (ty d) (1,980.31) 1181 0.018
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Nuwéc My dén nhiéu thong tin kinh té quan trong. Dau tién, vé lam
phat, chi sb gi tiéu dung CPI 16i va CPI toan phan cia nuéc My lan luot
tang 0,3% va 0,6% m/m trong thang 8 sau khi cung tang 0,2% ¢ thang 7.
So véi cing ky nam 2022, CPI 15i ting 4,3% y/y va CPI toan phan ting
3,7% yly trong thang vira qua, ciing cao hon mirc tang 4,2% va 3,2% cua
thang trude do. Tiép theo, chi sé gia san xuat PPI 16i va PPI toan phan tai
MY lan luot ting 0,2% va 0,7% m/m trong thang 8 sau khi cting ting 0,4%
& thang 7. So véi cling Ky ndm 2022, PPI I3i va PPI toan phan lan luot
tang 3,0% va 1,6% y/y. O thi truong ban 1é, doanh sb ban 1¢ 16i va doanh
s6 béan Ié toan phan tai My cuing ting 0,6% m/m trong thang 8 sau khi 1an
luot tang 0,7% va 0,5% ¢ thang 7, cung tich cyc hon so vai dy bao tang
0,1% va 0,4%. So vai cung ky nam 2022, doanh sb ban 1¢ toan ph'?m ting
2,5% yly. Tai thi truong lao dong, s6 don xin trg cap that nghiép lan dau
tai My tuan két thic ngay 09/09 & mirc 220 nghin don, ting nhe tir mirc
217 nghin don ciia tuan trude d6 va thap hon so vdi mirc 225 nghin don
theo du b&o. Cudi cung, chi sé niém tin tiéu dung tai My do Pai hoc
Michigan khao sat & murc 67,7 diém trong thang 9, giam nhe tir 69,5 diém
cua thang 8 va dong thoi thdp hon mirc 69 diém theo dir béo. Trong tuan
nay, thi treong cho doi cudc hop quan trong cia Cuc Du trir Lién bang
My Fed dién ra ngay 19-20/09. Két qua cudc hop s& duoc cong bd sang
som ngay 21/05 theo gio Viét Nam.

NHTW Chau Au ECB ¢6 dgt nang LSCS trong tuan vira qua, nhung
ciing phat di tin hiéu |&i sudt da dat dinh. Trong phién hop ngay 14/09,
ECB nhan dinh lam phaét tai khu vuc Eurozone dang ha nhiét, nhung van
& muc qua cao trong mot thoi gian dai. Co quan nay khang dinh s& dwa
lam phat tré lai mic muc tiéu 2,0% trong trung han. Bé dat dugc muc tiéu
trén, ECB quyét dinh taing LSCS 25 dcb, theo d6 LS tai cap vdn, LS cho
vay can bién va LS tién gui tai ECB lan luot ting 1én muc 4,5%; 4,75%
va 4,0%. ECB cho rang LSCS da dat ¢&én muc néu duy tri trong thoi gian
du dai s& dong gop dang ké vao viéc dua lam phét tro lai muc tiéu. Trong
tuwong lai, ECB s& dam bao LSCS duoc dat & mac da cao trong thoi gian
can thiét. Cac quyét dinh tiép theo phu thudc vao danh gia trién vong lam
phat, dva theo tinh hinh kinh té, tai chinh. Lién quan dén chi bao kinh té
Eurozone, san lwong cdng nghiép tai khu vuc nay giam 1,1% m/m trong
thang 7 sau khi tang 0,4% & thang 6, sau hon muc giam 0,8% theo du
béo. So vai cung ky nam 2022, san lugng cong nghiép Eurozone giam
2,2% yly. Tai nude Buc ndi riéng, chi sé niém tin tiéu ding do ZEW khao
sat & mic -11,4 diém trong thang 9 tang 1én tir mirc -12,3 diém cua thang
trugc va trai véi du bao giam xubng muc -15 diém.

Ching khoan thé gi¢i dong loat ting nhe. Két thlic phién 15/09, chi s6
cdng nghiép Dow Jones tang 0,12%, DAX tang 0,94% va Shanghai tang
0,03% w/w. Thi trudng My cho thdy trang thai ludng lu trong tuin qua
sau khi don nhiéu théng tin kinh té tuong d6i tich cuc. Mot s6 nha dau tur
cho rang nén than trong cho t6i khi c6 cac dong thai chinh thirc cua Fed.
Tai Chau Au, thi truong khoi sic hon sau khi ECB lan dau tién ham y
LSCS di dat dinh trong qué trinh kiém soat lam phat.




N . Bién djng
0, 0, v
15Sep23 Tuan (%) Dau nim (%) 2022 (%)
USD index 105.32 0.22% 174% 7.81%
USDICNY 7.2 -0.93% 547% 8.58%
USD/EUR 0.94 0.41% 0.44% 6.22%
USDIJPY 147.82 0.01% 12.75% 13.93%
USD/KRW 132846 -0.49% 5.36% 6.14%
USDISGD 1.36 -0.11% 1.75% -0.68%
USDITWD 31.86 -0.73% 4.20% 10.34%
USDITHB 35,65 3.00% 4.15%
USD/VND Trung tim 24036 0.18% 1.80% 2.02%
USD/VND LNH 24260 0.71% 3.04% 3.29%
USD/VND ty do 24150 0.36% 1.90% 1.06%
Ving 192358 0.30% 5.44% -0.22%
DiuWTI 90.77 3.73% 13.09% 6.71%
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Gié vang tang nhe, dong cua phién ngay 15/09 ¢ mtrc 1.923,58 USD/oz,
tuong duong tang 0,30% w/w. Bét chip sic manh cta dong USD ting
lén trong tuan vira qua, gia vang van déng ctra vai sic xanh khi ECB da
bt diéu hau va thi truong ky vong Fed s& c6 dong thai tuong tu.

Gia dau tiép da tang trong tuan qua. Két thlic phién ngay thir Sau, gia dau
WTI & mtrc 90,77 USD/thung, twong duong tang 2,29% w/w. Mat hang
nay c6 tuan ting thir 3 lién tiép, lan dau tién vé muc gia quanh 90 USD
ké tir thang 8/2022. Nguyén nhan chinh khién gia dau di 1én 1a cac thong
tin vi mo tich cuc tir ca My va Trung Qudc trong tuan vira qua. Bén canh
d6, Co quan Ning luong Qudc té IEA du kién viéc cit giam san luong
dau kéo dai cua Saudi Arabia va Nga s& dan dén thi truong niang lugng
c6 thé thiéu hyt ngudn cung trong quy 4 niam nay.
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Nhirng nguwoi thwe hién:

Nguyén Nir Hoai Ninh - Truwéng nhém
Email: ninhnnh1@msb.com.vn

Nguyén Truong Giang - CVC Phén tich

Email: giangnt12@mshb.com.vn

Nhitng théng tin trén ddy dwoc Trung tm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon dwoc coi la déang tin cdy. Nhing
thong tin nay ch/ mang tinh tham khao va Trung tdm Nghién cizu Kinh té khong chiu trach nhiém vé bdt ci tén that nao gay ra do
viéc sir dung nhitng thong tin trén vao muc dich kinh doanh. Nhirg 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 thdng 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




