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TONG QUAN

Luat Pit dai, Luit Nha ¢, Luit Kinh doanh bat dong san chinh thirc ¢6 hi¢u lyc thi hanh tir ngay 01/08/2024, dwoc ky vong
s& tac dong tich cwc, gop phan thic diy sw phuc hdi va phat trién cia thi truong bt dong san.

Céc chuyén gia nhén dinh, khi cac bd luat c6 hi¢u luc thuc thi, tdm 1y cho doi sé€ dan duoc thao bo. Cac luat méi sé thao g0 duoc
kho khin cho cic doanh nghiép va thi truong BDS, trong d6 ¢6 viéc gia han, chap nhan chu truong dau tu mot s6 cac du an cil.
Bén canh d6, s& cd c4c van ban hudng dan trién khai luat vé thué dé cac chu dau tu dé& dang hon trong viéc ndp thué hoic trién khai
ban hang khi c6 thong tin cu thé vé viéc ndp thué. Pdi v6i nguoi dan, cac ludt moi ddy manh phat trién nha ¢ xa hoi s& tao thém
ngudn cung, gop phan giai “con khat” nha & gia ré cho ngudi dan, nhitng nguoi thu thap s& c6 thém co hdi tiép can véi cac san
pham nha & binh dan va cac goi vay hop Iy hon.

Nho vay, ngudn cung nha & trong nira cudi nim 2024 sé tiép tuc dugc cai thién, wdc tinh ting khoang 20% so véi 6 thang diu nim
2024, dugc dong gop chu yéu tir phan khuc cian hd cao cp, hang sang voi chit lwong san pham va mirc gia ban phuc hdi rd nét.
Bén canh d6, s& co nhiéu hon cac san pham thap tang khi cac dai du an dang hoan tat cac khau cudi cing gia nhap thi truong. Phan
16n cac phan khu, du 4n m&i mé ban s& dén tir cac du 4n & ving ven thanh phd, cac tinh/thanh xung quanh 2 d6 thi dac biét l1a Ha
Noi va Thanh phé Ho Chi Minh. Phan khuc nha & x3 hoi ciing ¢ co hoi ting manh khi cic quy dinh méi theo hudng thao g& kho
khan, vuong méc cho doanh nghiép, nguoi mua nha & xa hdi dugce thyuc thi hiéu qua; gdi tin dung 120.000 ti déng dugc stra doi
theo hudng wu déi hon. Dai hoi hon, ngudn cung trong nim 2025 s& ddi dao hon so v&i nam 2024 khi quy trinh, thu tuc cip phép
dugc thuc ddy nhanh nho cac luat moi.

C6 thé thay, trong khoang thoi gian chd cac ludt mdi ngam vao thyc tién, thi truong BDS s& dan dan hdi phuc va budc sang nim
2025 s€ c6 nhitng cai thién rd nét.

Tuy nhién, khong chi c6 nhimng thuan lgi, thi truong van con nhiing thach thirc, ton tai can giai quyét. Mot trong nhimng thach thirc
16n nhét cua thi truong BDS 1a tinh trang nhiéu du 4n “treo”, chua thé hoan thanh, cham tién do, khong chi lam mat long tin cua
ngudi mua ma con gay anh hudng nghiém trong dén thanh khoan cua thi truong. Bén canh d6, nhimng quy dinh méi vé thu tién dt
coc, giam mirc thu trude khi ban giao nha & gay kho khin hon cho DN trong viéc huy dong von, c6 thé 1am cham lai tién do cac
du an, dac biét 1a tai cac DN vira va nho, lam giam nguén cung nha & trén thi truong trong khi nguén cung méi van con rat han
ché. Ngoai ra, cac DN BDS con phai d6i mit v6i nhitng thach thic vé viée ting gia dét, tang chi phi dau vao nhu vat liéu xay dung,
nhan cong, dat dai, anh huong dén kha ning trién khai du 4n, dong thoi, gia nha cé thé tiép tuc duy tri & muic cao, khién kha ning
tiép can nha & ctia ngudi dan c6 thé giam, dic biét 1a nguoi thu nhap chwa cao.

Thi trudng BDS dang dan 4m 18n trong thoi gian gan day, va s& ngdy cang dwoc cai thién voi tac dong tich cuc cia 3 ludt méi co

hiéu luc.




TIN TRONG NUOC

o  Thj trwong ngogi t¢ Trong tuan tir 19/08 - 23/08, ty gid trung tam durge NHNN giéu chinh ting

— giam nhe. Chot ngay 23/08, ty gia trung tim dugc niém yét & mirc 24.250

VND USD/VND VND/USD, giam 04 ddng so v6i phién cudi tuan trude d6. NHNN tiép tuc
26200 | —NHNN  ——TTINH  ——TTtrdo niém yét ty gia mua giao ngay & muc 23.400 VND/USD, ty gia ban giao

ngay & mirc 25.450 VND/USD & tat ca cac phién.

Ty gia LNH trong tuan tir 19/08 - 23/08 bién dong theo xu hudng giam.
Két thic phién 23/08, ty gia LNH dong ctra tai 24.977 VND/USD, giam
manh 84 dong so v&i phién cudi tudn trude do.
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cubi tuan trude dé, giao dich tai 25.200 VND/USD va 25.280 VND/USD.

o Thj truong tién té lién ngin hang

Lii suiit LNH Tréi phiéu Tuan tir 19/08 - 23/08, 13i sudt VND LNH giam & tat ca cac ky han tir IM
Ky han VND W/W USD W/W Ky han Lgi sudt W/W N Z Z . ~ £ . . ,
oN 446 o1l 532 0ol 3y 190 oo (O xuong. Chotngay 23/08, 1ai suat VND LNH giao dich quanh mirc: ON

w45 008 536 002 sy 195 -0004 4,46% (-0,11 dpt); 1W 4,56% (-0,08 dpt); 2W 4,66% (-0,03 dpt); 1M
2w 466 003 539 7Y 223 0010

M 472 004 544 003 1oy 272 o003 472%(-0,04 dpt).
2M 4.84 -0.07 5.50 15Y 290 -0.001 o~ £ A - a1 A J4 , \ . a
VT s T Lai suat US]? LNH trong tuan qua tang nhe ¢ hau hét cac ky han. Phién
6M 528 -0.02 561 23/08, 1ai suat USD LNH doéng cura ¢ mirc: ON 5,32% (+0,01 dpt); 1W
oy o — 5,36% (+0,02 dpt); 2W 5,39% (khong dbi) va 1M 5,44% (+0,03 dpt).

o  Thi trwimg mé Trén thi truong mé tuan qua tir 19/08 - 23/08, & kénh cam co, NHNN chao

thau ky han 7 ngay véi khéi luong 1a 45.000 ty dong, 13 suat giit & mac 4,25%.
C6 38.447 ty dong tring thau, c6 50.926 ty dao han trong tuan qua.

Do vi T ding | KL chiothiu KL ring thiu | KLdioban | Ring | Kilwhinh | NN cho thau tin phiéu NHNN ky han 14 ngdy, dau thiu I4i suét & tat ca
cac phién. Hét tuan, co tong cong 22.999,7 ty dong trang thau, 14i suat tring

Tong hop GD ¢m ¢6 v mua bin TPNHNN tir 19/08 dén 23/08/2024

Nghiép v cAm cb 45,000 38,447.49 5092585 |- 1247836 3844749 . ’ .
thau giam tir mirc 4,25% xuong con 4,15%; cd 35.749,5 ty dong ddo han trong
Nghiép i mua ban tin X
i NEDNN 0 270 | BMUK | BUK | 6790 | tuin qua.
Tingcing L Nhu vay, NHNN bom rong 1.271,44 ty dong ra thi truong trong tuan qua bang

kénh thi trudng ma. Khéi lwong luu hanh trén kénh cam cd & mic 38.447,49
ty, khdi luong tin phiéu luu hanh & mirc 46.799,7 ty dong.

e  Thj trwomg trai phiéu chinh phai:
Giao dich trén thij trudng so cap:
Ngay 21/08, KBNN d4u thau thanh cong 10.880 ty d6ng/15.000 ty ddng TPCP goi thau, ty 1& tring thau dat 73%. Trong do, ky han
5Y huy dong duoc 310 ty dong/500 ty dong goi thau, 10Y huy dong duoc 7.270 ty ¢ong/9.000 ty dong, 15Y huy dong duge 3.250
ty ddng/5.000 ty dong va 20Y huy dong duoc 50 ty ddng/500 ty dong goi thau. LAi suit tring thiu cac ky han déu khong ddi so
V6i phién dau thau trude, cu thé: 5Y 14 1,95%, 10Y 12 2,71%, 15Y 1a 2,90%, 20Y la 2,98%.
Trong tuan nay, ngay 28/08, KBNN du kién chao thau 12.000 ty ddng TPCP, trong d6 ky han 5Y chao thau 500 ty dong, 10Y chao
thau 7.000 ty dong, 15Y 4.000 ty dong va 20Y chao thau 500 ty dong.




Thi trwomg TPCP so cp
don vi: ty dong
Tyl tring Tylé dit  S6 TV tham

TCPH Ngay PT Kyhan KL goi thiu KL tring thiu LS tring thiu  Thay doi

thiu thiu gia
MOF 21-Aug-24 5 500 310 1.95% 0.00% 62.00% 2.22 3.00
MOF 21-Aug-24 10 9000 7270 2.71% 0.00% 80.78% 0.95 14.00
MOF 21-Aug-24 15 5000 3250 2.90% 0.00% 65.00% 0.78 7.00
MOF 21-Aug-24 20 500 50 2.98% 0.00% 10.00% 0.50 3.00
Téng 15000 10880 72.53% 0.92

Giao dich trén thi truwong thir cap: Gia tri giao dich Outright va Repos trén thi truong thir cAp tuan qua dat trung binh 12.073 ty
ddng/phién, taing manh so véi mac 9.823 ty ddng/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 niam 2-5nim  5-10nim >10 nim Tong Ngay <31 ngay 3rlmg_é16y0 629_;;2 >92ngdy  Téng
19/Aug/24 76 122 4,294 4,427 8,919 19/Aug/24 1,438 - 545 - 1,983
20/Aug/24 - 206 2,951 3,911 7,068  20/Aug/24 6,719 - 268 - 6,987
21/Aug/24 - 67 2,794 3,369 6,229 21/Aug/24 4,165 - - - 4,165
22/Aug/24 66 67 3,365 4914 8,411 22/Aug/24 3,959 4,133 - - 8,093
23/Aug/24 66 556 3,186 3,699 7,506  23/Aug/24 1,002 - - - 1,002
Téng 207 1,018 16,590 20,318 38,133 Tong 17,283 4,133 813 - 22,229
+ WoW (20) (15 4604 6191 10561 + Wow (L627) 1786 528 686
% WoW -9% -17% 38% 44% 38% % WoW -9% 76% 185% 3%
T trong 1% 3% 44% 53%  100% T§ trong 78% 19% 4% 0%  100%

Pvt: Ty dong Pvt: Ty dong
Loi sudt TPCP trong tuan qua tiép tuc giam nhe & tat ca cac ky. Chét phién 23/08, lgi suat TPCP giao dich quanh 1Y 1,86% (-0,02

dpt s0 véi phién cudi tudn truc); 2Y 1,88% (-0,01 dpt); 3Y 1,90% (-0 01 dpt); 5Y 1,95% (-0,004 dpt); 7Y 2,23% (-0,01 dpt); 10Y
2,72% (-0,003 dpt); 15Y 2,90% (-0,001 dpt); 30Y 3,18% (-0,01 dpt).

Dién bién lgi suat trén thi triong thiv cap Puwong cong lei suat TPCP
35
% /mam 1Y 2Y 3Y 5Y Y 10Y 15Y 30Y 3.0
S
25 °§
23-Aug-24 1.86 1.88 1.90 1.95 2.23 2.72 2.90 3.18 20 §
SoWoWw | -002 -001 -001 -0.004 ~-0.01 -0.003 -0.001 -0.01 15
1.0
So YoY 0.17 0.19 0.18 0.17 0.03 0.15 0.15 0.12 05
' ——23-Aug-24 =——16-Aug-24 =—29-Dec-23 = 23-Aug-23
0.0
SoYTD = 032 032 034 0418 029 048 047 017 v oy 3y sy 7v 0y 5y 0y

o Thi truwong chirng khodn

Tuan tir 19/08 - 23/08, thi trudng tiép tuc da phuc hdi manh mé cac phién dau

23/08/24 VN-Index HNX-Index ~ Upcom . i L i )
- tuan trong khi ¢ dau hiéu chitng lai ¢ 2 phién cudi tuan. Két thuc phién 23/08,
Piém 128532 24007 9441 S L - "
thay d6i 50 véi i e 2 64% 2.09% 1.04% VI\VI-Inc?ex dtng 6 muc 1.285,32 diém, ting maﬂnh 33,09 diém (+2,64%) so }/01
thay d6i so véi diu nim 13.75% 3.91% 847%  cuodi tuan trude do; HNX-Index thém 4,92 diém (+2,09%) dat 240,07 diém;
KLGD/phién (tr.d.vi) 75149 60.44 004  UPCom-Index cong 0,97 diém (+1,04%) 1én 94,41 diém.
thay déi so véi twin trwde 695%  -10.65%  -99.96% S . \ L n
GTGD/phicn (t7 0 17779.00 118518 0,006 Thanh khoan thi :[ruo‘ng trung bl@ dat khoang 18.?64 ty dong/phién cao hon
thay d6i so véi tadin trede -13.95% -33.75% -55.71% muc 15.900 ty déng/phlén cua tuan trude do. Khoi ngoai ban I’C)ng 1.243 tS’

DTNN mua/ban rong (ty d) (881.68) (254.92) 0.006 déng trén c4 3 san.
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Nghin
270

245 -

220

195 4

170

S6 don xin trg cip thit nghiép lan diu My

232

17-Aug-22
triéu
6.00 -
5.00 -
4.00
3.00 -
2.00 -

1.00 -

17-Feb-23 17-Aug-23 17-Feb-24 17-Aug-24

Doanh s6 ban nha cii tai My

3.95

0.00

Jul-22

nghin

600 -

300

Jan-23 Jul-23 Jan-24 Jul-24

Doanh s ban nha méi cia M§

739

Jul-22

60 -

55

50 -

45 -

40

Jan-23 Jul-23 Jan-24 Jul-24

PMI tai Eurozone

Sén xuét

Dich vu

53.3

Jul-22

Jan-23 Jul-23 Jan-24 Jul-24

Chi tich Cuc Duw trir Lién bang My Fed Jerome Powell c6 phét biéu
quan trong vé CSTT, bén canh dé6 nwéc My dén mot sé chi béo kinh té
dang chi y. Ngay 23/06, tai Hoi nghi Chinh sach Kinh té Jackson Hole,
thanh phd Kansas, Chu tich Fed Jerome Powell nhan dinh nén kinh té My
nhin chung dang tang truong véi toe do 6n dinh. Tuy nhién nhing dir ligu vé
lam phét va thi truong lao dong cho thay 6 nhiing rii ro dang phat trién. Rui
ro vé lam phat da duoc loai bo va nguy co viéc 1am suy yéu da dang 1én. Nhu
Fed da nhan manh trong cugc hop FOMC gan nht, co quan nay dang chi y
t6i rai ro ddi voi ca hai bén trong nhiém vu kép caa minh 1a toan dung nhan
cong va dua lam phét vé 6n dinh & mac muc tiéu 2,0%. Theo do, 6ng Powell
cho riang da dén IGc phai didu chinh chinh sach. Hudng di tiép theo 1a rat rd
rang, thoi diém va toc do cét giam 14 suat s& phu thudc vao dit liéu sip téi.
Lién quan dén kinh té My, S&P Global khao st cho biét chi s6 PMI linh vuc
san xuét tai nudc nay & muc 48,0 diém trong thang 8, giam xubng tir 49,6
diém cua thang 7 va thap hon du bao & mirc 49,5 diém. PMI linh vyc dich vu
ghi nhan 55,2 diém trong thang nay, ting nhe tir 55 diém cua thang trudc va
trai véi du bao giam xubng con 54,0 diém. Tiép theo, tai thi truong lao dong,
s6 don xin trg cap that nghiép lan dau tai My tuan két thac ngay 17/08 & muc
232 nghin don, ting nhe tir 228 nghin don ciia tuan trudc d6 va khép véi du
bao. Cubi cling, vé thi truong bat dong san, doanh sé ban nha cii tai My dat
muec 3,95 triéu cin trong thang 7, ting nhe tir 3,90 triéu cin cua thang 6, gan
khop voi du bdo & mic 3,94 tridu can. Doanh sé ban nha mai trong thang 7
cling tang 1én mirc 739 nghin can tr mic 668 nghin can cia thang trude do,
tréi véi du béo giam xudng con 624 nghin can. Trong tuan nay, thé gioi cho
doi cac thong tin quan trong vé bao cdo so bd GDP My quy 2, dong thoi la
chi bao lam phéat PCE 16i thang 7. GDP My dwoc du bdo van & muc ting
2,8% q/q trong quy 2, khéng thay déi so vai bao cao sém trong thang 7. PCE
16i dugc du bao ting 0,2% m/m trong thang vira qua, bang véi muc ting cua
thang trudce do.

Eurozone ghi nhan céc théng tin kinh té quan trong. Pau tién, Vin phong
Théng ké Lién minh Chau Au Eurostat cdng b CPI toan phan va CPI 16i cua
Eurozone chinh thirc ting 2,6% va 2,9% y/y trong thang 7, khong diéu chinh
s0 vai két qua thdng ké so bo. Tiép theo, can can vang lai cia Eurozone ghi
nhan thang du 50,5 ty EUR trong thang 6, cao hon muc 37,6 ty cia thang 5
va dong thoi vurgt nhiéu so véi dy béo thang du 37 ty. Liy ké 12 thang tinh
tGi thang 6, can can vang lai caa khu vyc nay thang du 370 ty EUR, twong
duong 2,5% GDP khu vyc. Tiép theo, S&P Global cho biét PMI linh vuc
dich vu tai khu vuc Eurozone & mirc 53,3 diém trong thang 8, ting 1én tir 51,9
diém cua thang 7, trai véi du bao giam nhe con 51,7 diém. PMI linh vic san
Xuit trong thang nay chi dat 45,6 diém, giam nhe tir 45,8 diém cua thang
trugc, gan khop véi du bao tai 45,7 diém. Tai nude Bac néi riéng, ca linh
vuc san xuét va dich vy déu cho thay sy giam sut khi PMI lan luot ghi nhan
42,1 va 51,4 diém trong thang 8, cing giam tir 43,2 va 52,5 diém cua thang
7, dong thoi cuing thap hon so véi du béo tai 43,4 va 52,3 diém.
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My) Drire) (Trung Quoc)
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23 Aug 24 Tudn (%)  DAunim (%)
USD index 100.72 -1.70% -0.61%
USD/CNY 712 -0.56% 0.37%
USD/EUR 0.89 -1.45% -1.38%
USDIIPY 144,37 -2.18% 2.35%
USD/KRW 1323.43 -1.90% 2.24%
USD/SGD 1.30 -1.16% -1.44%
USD/TWD 31.74 -1.22% 3.45%
USD/THB 33.85 -2.14% -1.46%
USD/VND Trung tam 24250 -0.02% 1.61%
USD/VND LNH 24977 -0.34% 3.00%
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Chung khoén thé gigi bién dong trai chiéu trong tuan qua. Két thuc phién
23/08, chi sb cbng nghiép Dow Jones tang 1,27% w/w, DAX ciing tang
1,70%, riéng Shanghai giam 0,87%. Thi truong ching khoan My tiép tuc di
18n khi Cyc Du trit Lién bang My phét di tin hiéu s& giam LSCS trong ky hop
thang 9 toi, dong thoi cac chi sb kinh té nudc nay van dang tich cuc.

Gia vang tang nhe, dong cira phién ngay 23/08 & mac 2.512,07 USD/oz,
tuong dwong ting 0,19% w/w. Gia vang tuan qua mac du bién dong manh
nhung chét tuan van giit muc trén 2.500 USD trong béi canh chi s6 USD-
Index tiép tuc suy yéu. Gigi phan tich cho rang xu huéng cat giam I4i suat
cia NHTW cac nudc, dic biét cia Fed sau bai phét biéu cia Chu tich Jerome
Powell, s& 1a yéu t6 kich thich gia vang ting tiép trong nira cudi 2024.

Gia dau giam trong tuan qua. Két thic phién 23/08, gia dau WTI & muic 74,83
USD/thiing, twong duong giam 2,37% w/w. Gia mat hang nay rung lic twong
d6i manh nhitng ngay gan déy, tuy tang hon 2% trong ngay thir Sau 23/08
khi Fed bao hiéu sip ha lai suat, tuy nhién, gi4 van giam trong tuan qua do
nhu ciu suy yéu & Trung Qudc gay &p luc Ién thi truong.

NGAN HANG TMCP HANG HAI VIET NAM

TNR Tower, 54A Nguy&n Chi Thanh — Béng Pa — Ha Noi
DT: 04.3771 8989 — Ext: 6867

TRUNG TAM NGHIEN CUU KINH TE

Nhirng ngwoi thuc hién:

Nguyén Nir Hoai Ninh — Truéng Nhom
Email: Ninhnnh1l@msb.com.vn
Nguyén Truong Giang — CVCC phan tich
Email: Giangnt12@msb.com.vn

Nhitng théng tin trén day dwoc Trung tdm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duwoc coi la dang tin cdy. Nhing théng tin
nay chi/ mang tinh tham khao va Trung tam Nghién c:izu Kinh té khéng chiu trach nhiém vé bdt ci ton that ndo gay ra do viéc si dung
nhatng thdng tin trén vao muc dich kinh doanh. Nhing thong tin trén co thé thay doi do dién bién cua thi t#rirong va Trung tam Nghién
ciu Kinh té khong c6 trach nhiém phai thong bao vé nhimng si thay doi nay.

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




