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TONG QUAN

Gia diu thé gi6i tir nay dén cudi nim 2024 dwoc dy bio giam nhe so véi cac du bio truée d6 do ngudn cung ting trong khi
nhu ciu tir cic nwée nhap khau diu mé, dic biét nuée tiéu thu 16n nhit 1a Trung Qudc, giam dang ké.

Céc nha phan tich nhan dinh, cic yéu t6 sau tac dong lam ting ngudn cung dau mo: (i) ngudn cung tir My ting cao khi hiéu qua
khai thac & nudc nay ting; (i) cac nude trong T chire Cac nude xuat khau dau mé OPEC va cac nha san xuét 1on ngoai khbi
(nhém OPEC+) thong bao sé& ting san lwong trong nira cudi 2024 va trong ndm 2025. Cu thé, ngudn cung dau d4 phién cia My da
tang vuot ky vong t6i 200.000 thung/ngay trong thang vira qua. Bén canh d6, OPEC+ c6 ké hoach dua mot sb thung trd lai thi
truong vao quy 4 nim 2024. Piéu chinh nay nham muc dich quan 1y su cén bang giita cung va cau va giam muc cit giam san lugng
hién tai tir khoang 6,7 triéu thung/ngay (b/d) xudng con khoang 4,25 tridu b/d vao cudi nim 2025. Hon nita, san lugng dau ngoai
OPEC+ dy kién s& ting dang ké, v6i muc ting truong du kién khoang 1 triéu thing mdi ngay (b/d) theo nim vao niam 2024 va 1,6
triéu b/d yoy vao nam 2025. Nhitng nudc dong gbp chinh cho muc ting trudng ndy bao gom Brazil, Guyana, Canada... Do d6, thi
truong dau mo cho thay du cung vao cudi 2024 va ca nam 2025.

O chiéu nguoc lai, tang trudng nhu cau dau toan cau du kién s& cham lai dang ké. Trudce hét, phai ké dén viéc nhu cau dau cua
Trung Qudc tré nén yéu hon. Nén kinh t& Trung Qudc ting trudng voi tbe dd cham, ty 1¢ tham nhap xe dién ting manh mé& & nude
nay lam giam nhu cau vé dau. VAo thang 7/2024, mot sé chi sé cho thay nén kinh té Trung Qudc dang ha nhiét, bao gdm gid nha
giam va ty 18 that nghiép tang. Thang 7, lugng dau tho nhap khau tir Nga cta Trung Qudc da giam 7,4% so véi cing ky nam 2023,
do nhu cau nhién liéu trong nudc va tang truong kinh t& cham lai. Pay 1a mirc thap nhét ké tir thang 9/2022, khi cudc khiing hoang
bt dong san dang dién ra d¢ ning 1én nén kinh té Trung Qudc. Ngoai ra, trén thé gidi, thué quan ting, dic biét 1 trong bdi canh
két qua bau ctr tong théng My, c6 thé tac dong tiéu cuc dén céc thi trudng mai ndi (EM) va nhu cdu hang hoa toan cau. Hon nita,
nhu cu dau cia Chau Au ciing dang cham lai khi khu vyc nay dau tu tich cuc vao ning lugng xanh va phi cong nghiép hoa.

Do cic yéu tb trén, Goldman Sachs ngay 28/08 di ha bién do du bao gia ddu Brent xudng con 70-85 USD/thung, giam 5USD so
v6i ude tinh trude d6. Ngan hang Morgan Stanley ciing du bao cét giam gia dau quy cudi ndm 2024 tir 85 USD/thung xudng con
80 USD/thiing. Ngan hang nay ciing giam nhe du bao gia dau cho 2025 so vai du bao trudc d6 tir mirc 76 USD/thing xudng mirc
75 USD/thuing. Fitch Solutions giir nguyén du béo ctia minh vé gia dau thé Brent & muc trung binh 85 USD/thiing vao nam 2024
va 82 USD/thung vao nam 2025.
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Trong tuan tir 26/08 - 30/08, ty gi4 trung tim dwoc NHNN diéu chinh ting
— giam nhe. Chdt ngay 30/08, ty gia trung tim dwoc niém yét & muc 24.224
VND/USD, giam 26 dong so v6i phién cudi tuan trude ¢6. NHNN tiép tuc
niém yét ty gi4 mua giao ngay & mirc 23.400 VND/USD ¢ tat ca cac phién
trong khi ty gia ban giao ngay duoc diéu chinh ting — giam qua cac phién,
chét ngay 30/08, niém yét & mirc 25.385 VND/USD, giam 65 dong so véi
phién cubi tuan trude do.

Ty gia LNH trong tuan tir 26/08 - 30/08 bién dong giam & 2 phién dau tuan

23000 | oS, va ting & 2 phién cudi tuan. Két thic phién 30/08, ty gia LNH dong cira
13200 | | | | tai 24.865 giam manh 112 dong so v6i phién cudi tun trudce do.
1oep-23 1Dee3 PMarza o StMay2a - SOAW2 Ty 6i4 trén thi truong tw do cling gidm trong tudn qua. Chét phién 30/08,
ty gia tu do giam 90 déng & chiéu mua vao va giam 80 dong & chiéu ban
ra so v6i phién cudi tudn trudc do, giao dich tai 25.110 VND/USD va
25.200 VND/USD.
o  Thi trwong tién t¢ lién ngan hang Tuan tir 26/08 - 30/08, 14i suat VND LNH trong tuan bién dong ting —
Lai sudt LNH Tréi phiéu giam nhe. Chét ngay 30/08, 13i sudt VND LNH giao dich quanh muc: ON
Kyhen VND WM _ USD WM Kyhan Leisuit WW 4 4704 (+0,01 dpt); 1W 4,53% (-0,03 dpt); 2W 4,60% (-0,06 dpt); 1M
ON 447 0.01 531 -001 3y 190 . 2
W 453 003 535 001 5y 195 4,72% (khong doi).

460  -0.06 538 -0.0 223 0002 L2 ) _ . .
21th 472 5.43 _0.01 170\:( 572 0004 Laisuat USD LNH trong tuan qua giam nhe ¢ tat ca cac ky han. Phién
M 2-2; 8812 :‘5‘2 882 15y 290 0001  30/08, 1i suat USD LNH déng cira & mirc: ON 5,31% (-0,01 dpt); 1W
3M b b b -0.
6M 523  -0.05 5.61 5,35% (-0,01 dpt); 2W 5,38% (-0,01 dpt) va 1M 5,43% (-0,01 dpt).
9M 540 568  -0.02
vy 549 001 569  -0.03

o  Thitrwimg mé Trén thi truong ma tuan qua tir 26/08 - 30/08, & kénh cam cd, NHNN chao
, o v thau ky han 7 ngay véi khéi luong 1a 35.000 ty dong, 13 suat giit & mac 4,25%.
Tong hop GD cam c6 va mua ban TPNHNN tir 26/08 dén 30/08/2024 N . .
) - ) \ C06 33.312 ty dong trang thau, cé 21.447 ty dao han trong tuan qua.
Pon vi: Ty dong KL chao thau | KL tring thau | KL ddo han Rong KL luu hanh
— NHNN khéng chao thau tin phiéu NHNN, c6 24.800 ty dong déo han trong
Nghiép vu cam co 35,000 33,311.92 21,447.50 11,864.42 50,311.91 .
Nehigp v mua bin tin 0 2480000 | 2480000 21,999.70 tuan qua.

phiéu NHNN

Téng cong

36,664.42

* NHNN bom, hiit rong, trong dé ddu "+" la bom rong; ddu "-" la hiit rong

Nhu vay, NHNN bom rong 36.664 ty dong ra thi truong trong tuan qua bang
kénh thi trudng maé. Khéi lwong luu hanh trén kénh cam ¢é & mac 50.311,91
ty, khdi luong tin phiéu luu hanh ¢ mic 21.999,7 ty dong.

Thi trwong tréi phiéu chinh pha:

Giao dich trén thij trudng so cap:
Ngay 28/08, KBNN dau thau thanh cong 8.090 ty ¢ong/12.000 ty dong TPCP goi thau, ty 1¢ tring thau dat 67%. Trong d6, ky han
5Y huy dong duoc 330 ty ddng/500 ty ddng goi thau, 10Y huy dong dugc 6.350 ty ddng/7.000 ty dong, 15Y huy dong duoc 950
ty dong/4.000 ty dong va 20Y huy dong duoc 460 ty dong/500 ty dong goi thau. LAi sut tring thau cac ky han 5Y-15Y khong doi
s0 v&i phién dau thau trude, cu thé: 5Y 1a 1,95%, 10Y 2,71%, 15Y 2,90%, ky han 20Y 3,0% (+0,02 dpt).

Trong tuan nay, ngay 04/09, 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 30Y chao thau 500 ty dong.




Thi trwomg TPCP so cip

don ’v,i: 1y dong
TCPH Ngay BT Kyhan KL goi thiu KL tring thiu LS tring thiu Thayddi 17 't‘igl"‘“g Tyt::;fat So T:i;ham
MOF 28-Aug-24 5 500 330 1.95% 0.00% 66.00% 2.06 3.00
MOF 28-Aug-24 10 7000 6350 2.71% 0.00% 90.71% 1.22 10.00
MOF 28-Aug-24 15 4000 950 2.90% 0.00% 23.75% 0.65 7.00
MOF 28-Aug-24 20 500 460 3.00% 0.02% 92.00% 1.32 5.00
Téng 12000 8090 67.42% 1.07

Giao dich trén thi truwong thir cap: Gia tri giao dich Outright va Repos trén thi truong thir cAp tuan qua dat trung binh 13.423 ty
ddng/phién, taing so voi mic 12.073 ty dong/phién cua tuan trude do.

Thong ké giao dich Outright

Thong ké giao dich Repos

31-60 60 - 92

Ngay <2 nim 2-5nim 5-10nim >10 nim Tong Ngay <31 ngay ngay ngay >92 ngay Tong
26/Aug/24 - 508 5,405 5334 11,248 26/Aug/24 3,348 2,144 - - 5,492
27/Aug/24 101 279 5,593 5441 11414  27/Aug/24 976 - - - 976
28/Aug/24 101 296 5,691 6,480 12,567 28/Aug/24 3,117 833 - - 3,950
29/Aug/24 - 115 3,501 5,864 9,480 29/Aug/24 1,432 1,354 490 - 3,275
30/Aug/24 - 56 1,844 1,633 3,532  30/Aug/24 5,182 - - - 5,182

Téng 202 1,253 22,034 24,751 48,241 Tf)ng 14,055 4,331 490 - 18,876

+ WoW (5) 235 5,444 4433 10,107  + WoW (3,228) 197 (323) (3,353)

% WoW -2% 23% 33% 22% 27% % WoW -19% 5% -40% -15%
Ty trong 0% 3% 46% 51% 100% Ty trong 74% 23% 3% 0% 100%
Pvt: Ty dong Pvt: Ty dong

Loi suat TPCP trong tuin qua it bién dong. Chédt phién 30/08, loi suit TPCP giao dich quanh 1Y 1,86% (khong ddi so véi phién
cudi tuan trudce); 2Y 1,88% (khong doi); 3Y 1,90% (khong doi); 5Y 1,95% (khong doi); 7Y 2,23% (+0,002 dpt); 10Y 2,72% (-
0,004 dpt); 15Y 2,90% (+0,001 dpt); 30Y 3,18% (khong doi).

Dién bién loi suat trén thj trwdng thir cap

Pwong cong loi suat TPCP

35
%/mim 1Y 2y 3y 5Y 7Y 10Y 15Y 30Y 0
25 %
30-Aug-24 186 188 190 195 223 272 290 3.8 0
SoWoW 000 000 000 000 0002 -0004 0001 0.00 15
10
SoYoy | 018 049 049 013 001 014 013 011 05
: ——30-Aug-24 =——23-Aug-24 =—29-Dec-23 = 30-Aug-23
SoYTD | 032 032 034 0418 029 048 047 017 0 v v sy 7v 0y 5y 0y
o Thi truwong chirng khodn
003724 T Y2 ey R Y Tuan tir 26/08 - 30/08, thi truong chimg khoan dao dong bién do hep. Két
Piém 1283.87 23756 9417  thic phién 30/08, VN-Index dung & mirc 1.283,87 diém, giam 1,45 diém (-
thay déi so véi tuén trwde -0.11% -1.05% -0.25% 0 L. . A , .. ., L2 0
thay 43t 50 v die i 13.620% 58204 g100 0,11%) so voi cudi tuan trude do; HNX-Index giam 2,51 diém (-1,05%) dat
KIGDI phienl(G Gy G iffes 003 237,56 diém; UPCom-Index giam 0,24 diém (-0,25%) xuong 94,17 diém.
thay déi so véi tuan truge -4.38% -30.18% -99.98%
GG phIENI(EAT) 15675.04 893.41 00004 Thanh khoan thi truong trung binh dat khoang 16.568 ty dong/phién cao hon
thay @6 so voi tudn twde -2414%  -5006%  -69.56% ) N N o . N )
DTNN mua/bin rong (ty ) (1,508.25) (89.46) 0014 mirc 18.964 ty dong/phién cta tuan trudc d6. Khoi ngoai ban rong 1.712 ty

dong trén ca 3 san.
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Nuéc My ghi nhan nhidu chi bao kinh té quan trong trong tun vira
qua. Pau tién, Co quan Phan tich Kinh té My BEA cho biét, theo bao cdo
s0 bo lan 2, GDP nuéc nay ting trudng 3,0% q/q trong quy 2, diéu chinh
tich cyc hon so v6i mirc ting 2,8% theo thong ké lan dau, ddng thoi cao
hon kha nhiéu muc ting 1,4% trong quy ddu niam. Ciing trong bdo céo
nay, PCE toan phan va PCE 13i duoc cdng bd lan luot ting 2,5% va 2,8%
q/q trong quy 2, déu duoc diéu chinh xudng tir muc ting 2,6% va 2,9%
ctia bao cao lan dau. Trong thang 7, PCE 15i tang nhe 0,2% m/m, bang
véi muc tang cua thang trude d6. So cung ky, PCE 161 tang 2,6% yly,
khong thay ddi so voi mirc ting ghi nhan & thang 6 va thang 5. Tai thi
truong lao dong, sé don xin trg cap that nghiép lan dau tai My tuan két
thic ngay 24/08 & mic 231 nghin don, gan khép véi du bao di ngang &
mirc 232 nghin don cua tuan trude d6. S6 don trung binh 4 tuan gan nhét
& mirc 231,5 nghin don, giam 4,75 nghin so vai trung binh 4 tuan lién
truge. Tiép theo, vé linh vyc san xuat, Vién Quan ly Cung ung My ISM
cho biét PMI linh vyc nay ghi nhan mic 47,2% trong thang 7, ting nhe
tir 46,8% cua thang 6, thép hon mét chut so vai muc 47,5% theo ky vong.
V& linh vyc bat dong san, doanh sb nha chd ban tai My giam manh 5,5%
m/m trong thang 7 sau khi tang 4,8% ¢ thang trudc do, trai voi du bao
tiép tuc ting nhe 0,2%. So véi ciing ky ndm 2023, doanh sé nha cho ban
trong thang 7 giam khoang 8,5% y/y. Cubi cing, Té chuac Conference
Board khao sat cho biét chi s6 niém tin tiéu ding tai My & muac 103,3
diém trong thang 8, ting nhe tir mtrc 101,9 diém cua thang trude do, tri
v6i du béo giam xudng con 100,9 diém. Trong tuan nay, thi truong chd
doi cac thdng tin chi tiét vé thi trudng lao dong My, dugc cong bd vao tdi
Thi Sau ngay 06/09 theo gio Viét Nam.

Eurozone ciing dén mdt sé thong tin kinh té dang chi y. Dau tién, Vin
phong Théng ké Lién minh Chau Au Eurostat cong bé CPI toan phan va
CPI 18i ciia Eurozone lan luot ting 2,2% va 2,8% yly trong thang 8 theo
béo céo so b, cling giam tdc so véi muc tang 2,6% va 2,9% ¢ thang 7,
ddng thoi khop vai céc con sé du béo cua cac chuyén gia. Tai thi trueong
lao dong, ty 1é that nghiép tai Eurozone giam nhe xudng muc 6,4% trong
thang 7, trai véi du bao di ngang & mirc 6,5% nhu két qua théng ké thang
6. Tai nudc Puc ndi riéng, GDP tai quéc gia nay chinh thuc giam 0,1%
q/q trong quy 2, khong diéu chinh so véi dit liéu so b, ddng thoi ciing
khép véi du béo cua cac chuyén gia. V& lam phét, chi sb gia tiéu dung
CPI toan phan tai nuéc Bic giam nhe 0,1% m/m trong thang 8 sau khi
tang 0,3% ¢ thang trudc, trai vai du bao di ngang (0,0% m/m) ctia Cac
chuyén gia. Bén canh do, CPI 16i ciing giam nhe 0,1% trong thang nay.
So véi cling ky nam 2023, CPI toan phan va CPI I3i tai Duc lan lugt ting
khoang 1,9% va 2,8% yly trong thang 8, cung thu hep so voi muc tang
2,3% va 2,9% ghi nhan ¢ thang 7 Tiép theo, niém tin tiéu ding tai nudc
Puc do GfK khao sat dugc ¢ mirc -22,0 diém trong thang 8, giam xudng
tir muc -18,6 diém cua thang 7 va tréi véi dy bao tiang nhe 1én -18,3 diém.




Chung khoan thé gigi bién dong trai chiéu trong tuan qua. Két thic phién

(Dozlvv‘:;)n s \( (?)?rg A ((Tf::?g%]féc)\ 23/08, chi sé cong nghiép Dow Jones ting 1,27% w/w, DAX ciing ting
1,70%, riéng Shanghai giam 0,87%. Thi truong ching khoan My tiép tuc

t t ‘ di 1én khi nén kinh té nude nay ghi nhan mot sé chi bao tich cuc, kinh té
41563.08 18906.92 284221 quy 2 manh hon dy doan va lam phat dang trén da suy giam. Thi truong
 0%4% )\ 14 )\ 043% ky vong Fed van c6 thé tién hanh cat giam LSCS 25 dcb trong cudc hop

ngay 18/09, va kha ning dat dugc ha canh mém dang & mirc kha cao.

30 Aug 24 Tubn(%)  Diunim (%) ‘;g;;‘(g/:)g Gié vang giam nhe, dong cura phién ngay 30/08 ¢ muac 2.503,03 USD/oz,

USD index 1070 097% 0.36% 211% tuong duong giam 0,36% w/w. Gia vang tuan qua chiing da ting khi ddng
USD/ICNY 7.09 -0.48% -0.11% 2.91% X ’ ne A LG A A . A . \ ,
USDIEUR 001 o9 010% Py USD hoi phuc sirc manh. |V!Qt S0y kicn chuyén gia trén thi truong (,ju bao
USDWPY 146.16 124% 3.62% 7.59% gia kim loai quy nay co thé sé tiep da tang trong nhitng thang cuoi nam
USD/KRW 1336.56 0.99% 3.26% 2.66% n z . a . “s N e , ,
USDISGD 131 049% 0.96% 155% 2024, leo 1én moc 2.700 USD/oz. Hién tai, gia vang tiép tuc thung muc
USDITWD 8200 0.81% 428% 0:34% 2.500 USD trong ngén han, hién dang giao dich ¢ khoang 2.495 USD/oz.
USD/THB 33.92 0.21% -1.25% -0.75%
LD L 24224 0.11% 1.50% 1.08% Gia dau tiép da giam trong tuan qua. Két thic phién 30/08, gia dau WTI
USD/VND LNH 24865 -0.45% 2.54% 2.99% N , N .y -z - N
& muc 73,55 USD/thung, twong duong giam 1,71% w/w. Gid mat hang
USD/VND ty do 25216 -0.03% 192% 4.40% ) . > = ) ) _ .
vang 2503.03 -0.36% 21.35% 13.06% nay rung lac twong doi manh nhirng ngay gan day, hién tai da giam xuong
DiuWTI 7355 AT1% 265% 1073% con 70,3 USD/thuing trong phién hdm qua, ghi nhan phién giam tdi té nhat
% Loi suitt TPCP My ké tir thang 12/2023. Reuters va Bloomberg dura tin mot s6 dai biéu cua
6 - e L, N ~ ;1. X - N N S LA an
—2Y —10Y OPEC+ cho biét nhdm nay van c6 ké hoach tang san lugng tro lai ké tu
5 - dau thang 10, du nhiéu bao cao dang chi ra nhu cau dau moé cua thé gigi
\ c6 thé tiép tuc tram lang trong trung han.
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Nhiing ngwoi thuc hién:

Nguyén Nir Hoai Ninh — Truéng Nhom
Email: Ninhnnh1@msb.com.vn
Nguyén Truong Giang — CVCC phan tich
Email: Giangnt12@msb.com.vn

Nhitng théng tin trén day dwoc Trung tam 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 cizu Kinh té khéng chiu trach nhiém vé bdt ci ton that ndo gay ra do viéc si dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén c6 thé thay déi do dién bién cua thi triong va Trung tdm Nghién
cieu Kinh té khong c6 trach nhiém phai thdng béo vé nhimng sir thay doi nay.

Moi y kién déng gép, ding ky hoac rat tén khoi danh séch nhgn ban tin, xin Quy khach vui long lién hé qua dia chi email:
Research@msb.com.vn




