Tong hop Kinh té Tai chinh

11/01 - 15/01/2021

TONG QUAN

Ngay tir ddu nim, Chinh phii da ban hanh Nghi quyét méi vé phat trién kinh té-xa hi nim 2021. Theo dé, Ngan hang Nha
nuée ciing ban hanh chi thi diu tién ciia nim 2021 dé thuc hién Nghi quyét ciia Chinh phi.

Ngay 01/01/2021, thay mdt Chinh phii, Thii twéng Chinh phii Nguyén Xudn Phiic ky ban hanh Nghi quyét sé 01/NQ-CP vé
nhiém vu, gidi phdp chii yéu thuc hi¢n Ké hoach phdt trién kinh té - xa hi va Dw todn ngén sdach nha nwée nam 2021. Cing
v6i viée thuc hién muc tiéu hoan thanh toan dién 12 chi tiéu chu yéu duge Qudc hoi giao tai Nghi quyét s6 124/2020/QH14, dé tao
nén tang cho tang toc phat trién ngay tir nim dau cta giai doan 2021-2025, Chinh pha dé ra myc tiéu phan dau tdc do ting GDP
niam 2021 1a khoang 6,5% (cao hon mirc khoang 6% Qudc hoi giao). Mot sb muc tidu phan dau cu thé nam 2021 cta Chinh phi
nhu sau: (1) Téc d6 ting téng san pham trong nudc (GDP): Khoang 6,5%; (2) GDP binh quéin dau nguoi: Khoang 3.700 USD; (3)
Téc d6 tang chi sb gia tiéu ding CPI binh quan: Khoang 4%; (4) Ty trong déng gbp cia ning suat cac nhan t6 tong hop (TFP) vao
tang trudng: Khoang 45 - 47%; (5) Tbe do tang nang sut lao dong xa hoi: Khoang 4,8%. Pé thuc hién duoc cac muc tiéu, chi tiéu
dé ra, Chinh phua xac dinh 8 trong tim chi dao diéu hanh, v6i 11 nhom nhiém vu, giai phap chii yéu va 188 nhiém vu cu thé cho
cac bd, nganh, dia phuong. Theo d6, Chinh phu s€ phéi hop chat chg, déng bd, hiéu qua cac chinh sach tai khoa, tién té va céc
chinh sach khac dé thio g& khé khin cho san xuat, kinh doanh, thuc day ting truong nhanh va bén vimng; dong thoi tiép tuc nhét
quan muc tiéu gilt vitng on dinh kinh t& vi mo, kiém soat lam phat, bao dadm cac can ddi 16n cua nén kinh té. Déng thoi, mo rong,
da dang hoa thi trudng xuét, nhap khau; Chu dong giai quyét hai hoa quan hé thuong mai véi cac dbi tac 16n; Pay manh co cau lai
nén kinh té gin voi d6i moi mé hinh ting truong; Quyét liét thuc hién ngay tir dau nam céc giai phap ddy manh giai ngan gan voi
nang cao hiéu qua quan 1y, str dung von dau tu cong...

Chi thi s6 01/CT-NHNN vé t6 chirc thue hign cdc nhiém vu trong tam ciia nganh ngdan hang trong nim 2021 da dwgc ban hanh
vao ngay 07/01 dé thuee hién cdc Nghi quyét ciia Chinh phii. Chi thi do Thong doc Ngan hang Nha nudc Viét Nam da ban hanh
d3 néu rd cac muyc tiéu va nhiém vu téng quat cua nganh ngan hang trong nim 2021 gém: diéu hanh chinh sach tién t& chu dong,
linh hoat, phéi hop chét ché vdi chinh sach tai khoa va cac chinh sach kinh té vi mo khac nham kiém soat lam phat theo myc tiéu
nim 2021 binh quan khoang 4%, h trg 6n dinh kinh t& vi mo, gop phan phuc hdi ting trudng kinh té, duy tri 6n dinh thi truong
tién t¢ va ngoai hbi. Nam 2021, dinh hudng tong phuong tién thanh toan ting khoang 12%; mirc ting truong tin dung khoang 12%
va s& duogc diéu chinh pht hop voi dién bién, tinh hinh thyc té. Tang truong tin dung hop 1y gin vdi nang cao chat luong tin dung,
tap trung vao cac linh vuc san xuat, linh vuc wu tién; Kiém soat chit tin dung trong linh vyc tiém an rui ro; Tiép tuc thao go kho
khin vé tin dung cho ngudi dan, doanh nghiép bi thiét hai do thién tai, dich bénh; Trién khai ddng bd cac giai phap vé quan Iy ngoai
hébi nham gop phan 6n dinh thi trudng ngoai té, thi trudng vang, timg budc chuyén héa thanh cac ngudn von dura vao hoat dong san
xudt, kinh doanh, hd tro diéu hanh chinh sach tién t&, on dinh kinh t& vi m; ting du trit ngoai hdi Nha nude khi didu kién thi truong
thuan lgi. Bén canh d6, Thong déc ciing yéu cau tiép tuc thuc hién cac giai phap co cu lai hé thong cac to chirc tin dung, nhat 1a
céc TCTD yéu kém. Tich cyc trién khai cac bién phap xir Iy ng x4u, kiém soat va han ché no x4u méi phat sinh. Ting cudng cling
¢d, chan chinh hoat dong cua hé théng Quy TDND bao dam hoat dong ding ton chi, muc dich; tang cuong thanh tra, giam sat hoat
dong cua TCTD, dac biét la ddi véi cac linh vuc tiém an rii ro cao, dam bao an toan, tuan thu dang cac quy dinh cta phap luat.
Dong thoi, ddy manh thanh toan khong ding tién miat chuyén ddi s6 trong hoat dong ngan hang, d6i méi, nang cip ha ting cong
nghé thong tin, md rong hé sinh thai s6 dé phat trién san pham, dich vu ngan hang. Ngoai ra, giam sat cac hé thong thanh toan dam
bao hoat dong an toan, hi¢u qua; giam sat hoat dong cung tng dich vu trung gian thanh todn ddm bao tuén thu quy dinh phép luat;

tang cuong an ninh, an toan trong thanh toan dién tir, thanh toan thé.




TIN TRONG NUOC

Tuén tir 11/01 - 15/01, ty gia trung tdm dwoc NHNN diéu chinh ting — giam

o Thi trwong ngoai té . . Al
qua cac phién trong tuan. Chot phién cudi tuan 15/01, ty gia trung tdm dugc

VND USD/VND niém yét & mirc 23.136 VND/USD, ting 15 ddng so véi phién cudi tuan trude
242007 ——=NHNN  ——TTLNH  ——TT tydo d6. Ty gia mua ky han 6 thang dugc niém yét & mic 23.125 VND/USD. Ty
e S "W ———— gi4 ban duoc NHNN niém yét & mirc thap hon 50 ddng so v&i tran ty gia, chot
. tuan & mirc 23.780 VND/USD.

Ty gia LNH it bién dong trong tuan qua. Chot phién 15/01, ty gia LNH dong
23000 1 clra tai 23.069 VND/USD, ting nhe 02 ddng so véi phién 08/01.
22600 | Lt e R e, Sau khi ting kha manh phién dau tuan, ty gia trén thi truong tu do da giam tro
. | | - lai c4c phién sau d6. Chét tudn 15/01, t gié tu do gidm 10 déng & cd hai chidu
15-Jan-20 15-May-20 15-Sep-20 15Jan21  mua vao va ban ra so vé6i cudi tudn trude do, giao dich tai 23.360 — 23.390
VND/USD.

o Thi trwong tién t¢ lién ngén hang
Trong tuan tir 11/01 - 15/01, 1ai suat VND LNH van khong c6 nhiéu bién
Lai sudt LNH Tréi phiéu dong. Chédt phién 15/01, 1ai sudt VND LNH giao dich quanh mirc: ON 0,15%

y han VND W/W USD W/W Ky han Lei sudt W/W , \

e oL S WS TP (giit nguyén so voi phién cudi tudn truse do); IW 0,22% (+0,02 dpt); 2W
W 022 0.02 0.19 5y 096 -0.25 0,29% (+0,01 dpt); 1M 0,43% (+0,02 dpt).
2W 0.29 0.01 0.24 7Y 1.23 -0.40 , , ,
M 043 0.02 036 -001 1oy 217 -019  La&isuat USD LNH tiép tuc bién dong tdng — giam nhe qua cic phién trong
ix ‘igg o g;‘g 001 15y 240 017 ty3n qua. Chét tudn 15/01, 13i sudt USD LNH déng ctra tai: ON 0,14 (+0,01
6M 262 004 102 -0.06 dpt); 1W 0,19% (khong thay ddi); 2W 0,24% (khong thay d6i) va 1M 0,36%
9M 3.5 0.09 123 -0.07 (-0,01 dpt)
A% 3.73 0.05 130  -0.12 ' Py

Nguf")n: Reuters

o  Thi trwong mo
i muakf b 060 00 (50 Trén thi truong mé tuan tir 11/01 - 15/01, NHNN chao thau 1.000 ty

Kyhan L suft dong/phién trén kénh cam cd & tat ca cac phién véi ky han 07 ngay, 14i suat

Ngay  Phién w0 KLgoi thdu KLtring KLdén han Bom/hiit rong KL lwu hanh i . .
sun 1 - o duy tri 6 muc 2,50%. Khong ¢ khoi lugng tring thau trong tuan vira qua, do
w1 7 2% Lo ) : ) . d6 khdng xuat hién khoi lugng luu hanh trén kénh nay.
e 100 NHNN tiép tuc khéng chao thau tin phiéu NHNN trong tuan qua.
Lo 11 280 1000
nol 1 1 280 1000
Téng cjng 5,000

e Thi trwong trdi phiéu
Giao dich trén thi truong thir cAp: Tuan qua, KBNN huy dong thanh cong toan bo 6.000 ty ddng TPCP goi thau. Trong do, khbi lugng
trang thau ky han 10 nam, 15 nam, 20 nim va 30 nim lan lugt 14 2.000 ty dong, 2.000 ty dong, 1.000 ty ddng va 1.000 ty dong. Lii suat
trang thau 1an luot tai 2,25%/nam (-0,03%); 2,48%/mam (-0,02%); 2,89%/nam (khong ddi) va 3,1%/mam (-0,04%).
Trong tuan qua, ddo han TPCP & murc 2 nghin ty dong.
Tuan tir 18-22/01, KBNN goi thau 7.000 ty dong TPCP, ting nhe so vdi mirc 6.000 ty dong clia tuan trudc. Khdi lugng ddo han TPCP
trong tuan nay ¢ muc 2,7 nghin ty dong.




Thi trwong TPCP so cip

don 'v.i: 1y dong
TCPH NgayPT Kyhan KL goi thiu KL tring thiu LS tring thiu  Thay i lt‘;;u"““g Tyt:g:’:“ So T;’iatham
MOF  13-Jan-21 10 2000 2000 2.25% -0.03% 100% 5.35 17
MOF  13-Jan-21 15 2000 2000 2.48% -0.02% 100% 4.05 11
MOF  13-Jan-21 20 1000 1000 2.89% 100% 2.50 6
MOF  13-Jan-21 30 1000 1000 3.10% -0.04% 100% 2.57 6
Téng 6000 6000 100% 3.98

Giao dich trén thi truwomg thir cAp: Gid tri giao dich Outright va Repos trén thi trudng thir cip tudn qua dat trung binh 14.889 ty

ddng/phién, ting so voi mirc 13.464 ty ddng/phién cia tuan trude do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2 nim 2-5nim 5-10nim >10 nam Tong Ngay <31 ngay 3r1]g'£0 62g'£/2 > 92 ngay Tong
11/Jan/21 55 1,174 5,502 3,140 9,870  1l/Jan/21 1,767 927 - - 2,694
12/Jan/21 52 1,463 4,576 2,610 8,701  12/Jan/21 2,266 - - - 2,266
13/Jan/21 52 1,883 5,301 3,067 10,304  13/Jan/21 1,945 2,448 - - 4,393
14/Jan/21 55 1,165 5,948 3,281 10,450  14/Jan/21 2,389 2,890 - - 5,279
15/Jan/21 - 1,516 6,807 3930 12,253  15/Jan/21 4,349 3,888 - - 8,237

Téng 214 7,201 28,134 16,029 51,578 Tong 12,715 10,153 - - 22,868
+_ Wow 105 4,064 (3,580) 2,763 3,353  +_ WoWw (2,900) 6,672 3,771
% WowW 96% 130% -11% 21% 7% = % WoW -19% 192% 20%

Ty trong 0% 14% 55% 31% 100% Ty trong 56% 44% 0% 0% 100%
Dvt: Ty dong Dvt: Ty dong

Loi suat TPCP tuan qua giam & hau hét cac ky han so véi phién cubi tun trudc d6. Chét phién 15/01, loi suat TPCP giao dich quanh 1
nam 0,26% (0,01 dpt); 2 ndm 0,41% (khong thay doi); 3 nam 0,54% (-0,1 dpt); 5 ndm 0,96% (-0,25dpt); 7 nam 1,23% (-0,40 dpt); 10
nam 2,17% (-0,19 dpt); 15 nam 2,40% (-0,17 dpt); 30 nam 3,13% (-0,02 dpt).

Dién bién lgi suét trén thi trudng thir cip 4.50 Du’(‘)’ng cong l(_)’i sué‘it TPCP
4.00
% /mam 1nim 2nidm 3 nim Snim 7ndm 10 ndm 15 nim 30 ndm 3 50
3.00 §
15-Jan-21 026 041 054 096 123 217 240 313 N
2.50
2.00
So Wow 0009 000 -010 -0.25 040 019 -0174 -0.02
1.50
So YoY 076 -073 -062 -063 -104 075 -060 -074 1.00 15-Jan-21 8-Jan-21
0-50 31-Dec-20 15-Jan-20
SoYTD 008 013 003 -021 023 025 -022 -008 0.00
I1nam 2nam 3 nam Snam 7 nam 10 nam 15 nam 30 nam
o  Thi trwong chung khodn
Thi truong chimg khoan tuan 11/01 - 15/01 chi ¢6 mot phién diéu chinh giam
15/01/21 VN-Index HNX-Index Upcom . , . . A s . n x
; nhe trong khi tang tich cyc & cac phién con lai, tuy nhién VN-Index van chua
i ‘ e 864 \uot duoc ngudng 1.200 diém. Chét phién cudi tudn 15/01, VN-Index ting
6i s0 véi tudin trué 0 9 0 . :
thay dot’s.a " t.uafx e 227 3.10% 338% manh 26,51 diém (+2,27%) dat mtc 1.194,20 diém; HNX-Index dong cura
thay doi so véi diu nim 8.18% 11.00% 5.63% YL 2 or) 14 i 2 dex t
KLGD/phién (tr.di) 78951 16014 006 tua}n tang 8,07 diém (+3,71 /9) 1én mirc 225,47 diém; UPCOM-Index tang 2,57
thay d6i so véi tudn truge 148%  19.00% 5560  diém (+3,38%) [én 78,64 diem.
GTGD/phié'} (tyd i 17662.86 242375 00008  Thanh khoan thi treong dat muac rat cao véi gia tri giao dich dat gfin 21.000
thay ddi so voi tuin tnwic 347% 28.17% 1639% ¢ ddng/phién. Mic di mua rong & 2 phién diu tuln, chét tudn cac nha dau tu
DTNN mua/bin rong (tj d) (2,450.06) (73.21) (0.03)

nude ngoai van ban rong manh hon 2.500 ty dong trén ca 3 san, dic biét phién
cudi tuan ban rong hon 2.200 ty dong.
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Ngan hang Thé giéi WB nhan dinh lac quan hon vé kinh té thé giéi
2020, tuy nhién cat giam nhe trién vong phuc héi nim 2021. Bao céo
thang 01/2021 ciia WB cho thay té chirc ndy du béo kinh té thé gisi suy
giam 4,3% (+0,9 dpt so du bao thang 06/2020) trong nam vira qua dudi sy
tac dong cua dich Covid-19. Trong cac nén kinh té 16n, My dugc danh gia
so bo giam 3,6% (+2,5 dpt); Chau Au giam 7,4% (+1,7 dpt) va Nhat Ban
giam 5,3% (+0,8 dpt). Nhom nude dang phat trién giam 2,6% (-0,1 dpt),
trong d6 Trung Qudc tang truong 2,0% (+1,0 dpt). Vé nam 2021, WB ky
vong thé gidi phuc hoi 4,0% (-0,2 dpt). Trong d6, nhoém nudc phat trién
phuc hdi 3,3% (-0,6 dpt); My phuc hdi 3,5% (-0,5 dpt); Chau Au phuc hoi
3,6% (-0,9 dpt); Nhat Ban phuc hdi 2,5% (0,0 dpt). Nhom nuée dang phat
trién dugc du bao phuc hdi 5,0% (-0,1 dpt); Trung Quéc phuc hdi rit manh
7,9% (+1,0 dpt). Ngoai dua ra trién vong kinh té, WB ciing canh bao dai
dich vin dang hoanh hanh trong khi viéc trién khai tiém vaccine con gap
nhiéu thach thic, mot s6 nudc da khdng con nhiéu bién phéap hd tro thi
truong, tinh trang no cong trén toan thé giéi dang & muc cao lich sir. Tat
ca cac yéu té trén cd thé tri hoan su phuc hdi cua kinh té thé gidi vao bat
ky thoi diém nao trong tuong lai.

Nuéc My dén mdt sé thdng tin kinh té trai chiéu trong tuan qua. Pau
tién, CPI chung va CPI 16i ciia MY lan luot tang 0,4% va 0,1% m/m trong
thang 12/2020 sau khi clng ting 0,2% & thang 11, khép véi du béo caa
cac chuyén gia. Nhu vay, trong nam 2020, CPI chung va CPI 16i cia My
lan luot ting 1,4% va 1,6%. Chi sé gia nhap khiu cia nudc nay ting 0,9%
m/m trong thang 12 sau khi tang 0,1% ¢ thang trude do, cao hon so véi
muc ting 0,7% theo ky vong. Tuy nhién, sé don xin trg cap that nghiép
lan dau tai My tuan két thiic ngay 09/01/2021 & mirc 965 nghin don, ting
vot tir mirc 787 nghin don cua tuan trude d6 va vuot rat xa so voi dy bao
& mixc 785 nghin don. Cudi cuing, doanh s ban I¢ 18i va doanh sb ban ¢
chung cta nude My lan luot giam 1,4% va 0,7% m/m trong thang 12 sau
khi giam 1,3% va 1,4% & thang trude do, tidu cuc hon rat nhiéu so véi dur
bao giam 0,1% va di ngang 0,0%.

Khu vire Eurozone d6n mét so thong tin quan trong. Pau tién, to chic
Sentix cho biét chi s6 niém tin dau tu tai khu vuc Eurozone khao sat duoc
& mirc 1,3 diém trong thang 01/2021, ting tir mac -2,7 diém cua thang
trudc, tuy van chua dat ky vong & mic 2,0 diém. Tiép theo, Vin phong
Théng ké Lién minh Chau Au cho biét san lwong cong nghiép Eurozone
tang 2,5% m/m trong thang 11/2020 sau khi tang 2,1% & thang trudc do,
vuot xa du bdo chi tang 0,2%. Nhu vay, so voi cung Ky nam trude, san
lugng cbng nghiép cua Eurozone chi giam 0,6%. Riéng va&i Lién minh
Chau Au EU, mic giam chi 12 0,4%. Cubi cung, cén can thuong mai cua
Eurozone thang du 25,1 ty EUR trong thang 11/2020, twong duong voi
muc thang du 25,2 ty cua thang 10 va vuot manh so véi du bao thang du
22,3 ty.




Thi truong ching khoan thé giGi tuan qua dong loat giam diém. Két thic
("Dowdones \(  DAX \ ( Shanghai )

- ) X phién thir Sau, chi s6 Dow Jones giam 0,91% w/w, chi s6 DAX giam

My) (Dric) (Trung Quoc) , o )
1,86% va chi s6 Shanghai giam nhe 0,10%. Thi truong chirng khoan M¥
‘ ‘ ‘ tuin qua ting giam luan phién, tuy nhién sic d6 chiém wu thé trong bbi
30814.26 13787.73 3566.3778 canh Tong théng Donald Trump ky sac Iénh chdng lai cac cong ty Trung
\ 091% J{_ -186% )\ -0.10% Qudc niém yét tai cac san ching khoan My. Bén canh do, nhiing théng tin

tiéu cuc rat 16n vé thi truong ban Ié va thi truong lao dong My ciing khién
Thij trudng ngoai hdi, vang, diu quéc té cho cac nha dau tu nghi ngo sy hdi phuc cia nuéc ndy dang cham lai.

15 Jan 21 Tuin(%)  Diunim (%) 1;5%«}% Gia vang thé glé’l giéim, d()ng cua phlén 15/01/2021 & muc 1.826,59

USD index 9077 0.75% 0.93% 6.69% USD/oz, twong duong -1,17% w/w. Kim loai quy nay chju suc ép 1én khi
USD/CNY 6.48 0.08% -0.69% -6.27% A A fo LK A N N , ~ a7 ,
= o L T A dong USD hoi phyc rat tot trong tuan vira qua. Bén canh do, quy tin thac
USDIPY 10387 0.06% 0.61% 4.94% vang I6n nhat thé gigi SPDR ciing c¢6 hai phién ban ra manh trong tuan
USD/KRW 1103.27 0.95% 1.73% -6.03% . , 5. . , . , A N , i
USDISGD 133 0.36% 0.67% -L75% qua véi khoang 10 tan moi phién, tac dong 16n den nguon cung cua kim
USD/TWD 27.98 -0.08% -0.34% -6.13% Y z
USDITHB 30.09 0.17% 0.17% 0.94% loai nay trong ngan han.
USPIVND Tung 213 oo ooz U Gia dau thé gisi tang nhe, diu WTI caa My dong cira ngay thir Sau & mirc
USD/VND LNH 23069 0.01% -0.08% -0.38% e N . . .
USD/VND ty do 23360 -0.04% 0.26% 0.65% 52,36 USD/thung, tuong duong +0,23% w/w. Gia dau cling tang giam luan
vang 18265 -L17% -369% 25.01% phién trong tuan vira qua. Nhidu nha dau tu tin rang nhu cau dau moé s& hoi
Diu 52.36 0.23% 7.91% -20.54% Lz \ . N .,
phuc trong nam 2021 khi kinh t¢ am dan 1én. Tuy nhién, dong USD Ién gia
LIBOR SIBOR ~ e Y . \ A 2 X . 4 | - X Iy
Ky han UsD ™ UsD ™ CI‘Jng kIAnen nhleu trjl treong nhap kha}u dau lo ngai, dong thoi khién gia
ON 0.0866 -0.0001 dau khodng thé but 1én trong nhirng ngay qua.
S 0.1006 0.0024
M 0.1295 0.0006 0.2500
2M 0.1659 -0.0053
3M 0.2234 -0.0023 0.4054 -0.0012
6M 0.2481 -0.0031 0.5920 -0.0012
1Y 0.3226 -0.0031 0.0000

NGAN HANG TMCP HANG HAI VIET NAM
TNR Tower, 54A Nguyén Chi Thanh - Péng Da - Ha Noi
DT: 04.3771 8989 - Ext: 6867

TRUNG TAM NGHIEN CUU KINH TE

Nhirng ngwoi thue hién:
Nguyén Nir Hoai Ninh - Truéng nhém
Email: ninhnnh1@msb.com.vn

Hoang Thi Thu Trang - CVCC Phan tich Nguyén Truong Giang - CV Phan tich
Email: tranghtt5@msb.com.vn Email: giangnt12@msb.com.vn

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 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
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
cizu Kinh té khong cd trach nhiém phai théng bao vé nhiing su 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




