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TONG QUAN

Nim 2020, mic dii chiu tac dong nghiém trong cia dai dich Covid-19, nho Viét Nam da kiém soat tot dich bénh, tinh hinh kinh
té vi mé trong nudc c6 nhiéu diém sang, thi truong chig khoin (TTCK) Viét Nam van phuc hdi bén virng va tang trudéng tich
cwre & hau hét cac khia canh ciia thi trud'ng vao giai doan cudi nim 2020, 1am diém tua cho ky vong tiép tuc phat trién niam 2021.
Cu thé, theo Uy ban Chirng khodn Nha nwéc, chi sé VN-Index vieot 1.100 diém, dat 1103,87 diém vao thoi diém 31/12/2020, ting
manh t6i 67% so vdi dot thang 3/2020, thoi diém thip nhit ciia niam 2020, ting 14,9% so véi cudi niam 2019; chi s6 HNX Index ting
gan 119% so véi thoi diém cudi Quy 1/2020 va ting 98,1% so véi cudi nim 2019. Quy md thi trudng c¢d phiéu vugt muc tiéu Chinh phi
dé ra cho nam 2020, dong thoi thi truong trai phiéu tiép tuc duy tri da tang truong. Cu thé, quy mé von hoa thi truong c6 phiéu dat gin
5.294 nghin ty dong, ting 69% so voi thoi diém cudi Quy I va tang 20,8% so véi cudi nam 2019, trong duong voi 87,7% GDP nim 2019
va 84,1% GDP niam 2020. Thj trudng trai phiéu c6 477 ma trai phiéu niém yét v6i gia tri niém yét dat 1.388 nghin ty dong, ting 16,8%
s0 v6i cudi nam 2019 (twong duong 23% GDP). Thanh khoan cua thi truong ting manh 1én muc cao ky luc. Gia tri giao dich binh quan
nam 2020 dat trén 7.420 ty dong/phién, ting 59,3% so voi binh quin nam 2019, thang cubi nam dat 15.000-17.000 ty dong mdi phién.
Thanh khoan trén TTTP tiép tuc ting truong manh, binh quan dat trén 10.393 ty dong/phién, ting 13% so v&i nam 2019. S6 lugng tai
khoan nha diu tu trong nudc md méi ting ky luc trong ndm 2020. S6 tai khoan nha dau tu trong nudec md méi nam 2020 dat 393.659 tai
khoan, ting 94% so voi sb luong tai khoan md méi trong nam 2019, khdi ngoai md méi 2.856 tai khoan. Luy ké téi hét thang 12/2020,
tong s luong tai khoan chimg khoan tai Viét Nam dat hon 2,77 tri¢u tai khoan, ting 16,7% so véi cudi nim 2019. TTCK phai sinh tiép
tuc déng vai tro phong vé rui ro hidu qua, c6 tac dung 6n dinh tdm Iy nha déu tw. Khdi lugng giao dich binh quan dat 156.852 hop
ddng/phién, ting 77% so v&i binh quan nam 2019. Tinh tai thoi diém 31/12/2020, khdi lwong mé (OI) toan thi truong dat 40.339 hop
ddng, tang 143% so v6i cudi nam 2019. TTCK tiép tuc khing dinh 1a kénh huy dong vén quan trong voi tdng mirc huy dong trén TTCK
uéc dat 413.700 ty ddng, tang 30% so vi cubi nam 2019. S¢ di chimg khoan Viét Nam ngugc dong ting gia trude hét 1a do Viét Nam
d3 kiém soat t6t dich bénh. Bén canh dé, co quan quan Iy TTCK, ngan hang... ciing di ban hanh nhiéu chinh sach hd trg thi truong, théo
g6 kho khin cho doanh nghiép. Su 6n dinh kinh t& vi mé 1a yéu t6 nén tang cho mot sy hdi phuc va bit pha nhanh chéng ciia ching
khoan. Nén kinh té Viét Nam c6 nhiéu diém sang, voi xuit khiu kha quan, thang du thuong mai cao ky luc, lam phat dugc kiém soét...
Hau hét cac t6 chirc qudc té trong nhitng bo cdo cubi naim déu nang du bao ting trudng kinh té cua Viét Nam trong niam 2020 nhu World
Bank, IMF, ADB... 1én mitc 2-3%. Chinh phu Viét Nam ciing ¢6 nhitng bién phap hd tro phuc hdi kinh té mot cach tich cyc nhu: day
manh dau tu cong, nang cao hi€u qua sir dung von, mé rong hoi nhép véi nhiéu hiép dinh thuwong mai duoc trién khai nhu EVFTA, RCEP.
Theo y kién cdc chuyén gia chitng khodn, trong nidm 2021, chirng khodn Vit Nam dwoc duw bdo sé tiép tuc twoi sang nhe trién vong
kinh té tot. Bén canh d6, hiéu tng tién ré tiép tuc kéo dai do dai dich chwa chdm dut, NHTW cac nudc van bom tién vao thi trudng. Xu
thé ting dugc ky vong ap dao trong nam 2021 véi VN-Index muc tiéu cao nhat 1.350 - 1.400 diém, ting gan 30% so v&i 2020. Dong luc
chinh cua thi truong chiig khodn Vi¢t Nam 2021 1a bénh dich COVID-19 dugc kiém soat hiéu qua trong nudc va toan cau di kém véi
phat trién thanh cong Vaccine hiéu qua, thiic ddy ting trudng kinh t& va loi nhuan doanh nghiép phuc hdi rd nét theo mé hinh chir V. Néi
long tién té duy tri va dong tién méi tir nha dau tu FO giir dong tién tham gia thi trudng & mirc cao ky luc, tao strc bat cho da ting gia co
phiéu. Pdng thoi, chinh sach ndi 10ng dau tu cong va lan song tai co cdu chudi cung Gmg toan cau tiép dién, dong vai trd quan trong cho
hoat dong dau tur va tiéu ding. Tuy nhién, bén canh nhiing du bao lac quan vé trién vong thi truong chimg khoan 2021, cac chuyén gia
ciing chia sé mot sd tin hiéu canh bao. Thi truong cb phiéu My dang & mirc dit do trong 100 nim qua, trong khi do tai Viét Nam, mirc
dinh gi4 cua thi trudng ciing dang dan tré nén dit do, cho thay, nha dau tu phai c6 su than trong cao hon méi hy vong c6 mot nam 2021
tiép tuc ting trudng. Nén kinh té ca nude, tuy duogc du bao ting truong cao trong nam 2021, ciing dang tiém an nhiéu kho khin khi sé
lwong doanh nghiép giai thé, ngimg hoat dong dang & mitc cao nhit trong nhidu nim, ting trudng cua thi trudng cha yéu dua vao dong
tién ctia nha ddu tu ca nhan. Diéu nay cho thdy ¢ nguy co bong bong tai san. Ngoai ra, s6 lugng nha dau tw méi qua nhidu nén kién thirc,
kinh nghiém dau tur con han ché, dan dén rii ro thua 16 cao. Mot diém khong thé khong nhic dén 1a TTCK c6 thé khong dat nhu mire ky
vong néu rui ro tinh hinh dich bénh tai phat & Viét Nam, lam can tr¢ qua trinh phuc hdi cua nén kinh té va hoat dong kinh doanh cua
doanh nghiép.




TIN TRONG NUOC

o  Thi truimg ngogi té Tuan tir 18/01 - 22/01, ty gia ‘frung t&jlm tiép tuc’du(y‘c NHNN diéu chinh ting
— giam qua cac phién trong tuan. Chot phién cuodi tuan 22/01, ty gia trung tim

D USD/VND duge niém yét ¢ mirc 23.137 VND/USD, chi ting 01 dong so véi phién cuoi
24200 1 ——NHNN ~ ——TTLNH  ——TT tydo tuan trude d6. Ty gia mua ky han 6 thang dugc ni€ém yét & mirc 23.125
VND/USD. Ty gi4 ban dwoc NHNN niém yét & mirc thap hon 50 dong so véi

tran ty gia, chét tudn & muc 23.781 VND/USD.
Ty gia LNH vén it bién dong trong tudn qua. Chdt phién 22/01, ty gia LNH

23800 1

23400 A

23000 1 dong cira tai 23.074 VND/USD, ting nhe 05 ddng so v&i phién 15/01.
22600 1 e e e oo Ty gia trén thi truong tu do ting & hau hét cac phién, ddc biét ting manh phién
29200 , , , dau tuan qua. Chét tuan 22/01, ty gia tu do ting manh 140 dong & chiéu mua
22-3an-20 22-May-20 22-5ep-20 2-3an21 y30 va 150 ddng & chiéu ban ra so v6i cudi tuin trude do, giao dich tai 23.500
—23.540 VND/USD.

o Thi trwong tién t¢ lién ngén hang
Trong tuan tir 18/01 - 22/01, lai suat VND LNH tiép tuc xu huéng bién dong
Lai suat LNH Trii phicu nhe. Chét phién 22/01, 13i suat VND LNH giao dich quanh mirc: ON 0,16%

y han  VND W/w USD  W/W Ky han Leisuit W/W fooa

S (+0,01 dpt so véi phién cudi tuan trrde d6); W 0,20% (0,02 dpt); 2W 0,28%
1w 0.20 -0.02 0.19 5Y 1.08 0.12 (—0,01 dpt), 1M 0,46% (+0,03 dpt)
2W 028 -0.01 025 001 7Y 119 -0.03

iIM 046 0.03 038 002 1oy 218 0008  Laisudt USD LNH it bién dong trong tudn qua. Chot tuan 22/01, 13i suat USD

Mo 087 001 051 003 as¥ 238 002 | NH déng ctra tai: ON 0,15 (+0,01 dpt); 1W 0,19% (khong thay déi); 2W
3M 1.26 -0.02 0.81 0.03

6M 2,60 -0.02 107 005 0,25% (+0,01 dpt) va 1M 0,38% (+0,02 dpt).
oM 315  -0.10 127 004
v 365  -0.08 136 0.6

Ngudn: Reuters

o  Thi trwong mo
Trén thi trudong mo tudn tir 18/01 - 22/01, NHNN chao thau 1.000 ty

Giao dich mua ky han trén OMO (ty.d) . . ; . h
dong/phién trén kénh cam c6 ¢ tat ca cac phién vai ky han 07 ngay, 13i suat

Kyhan  Lii suit
(ngyy) (%)

KLggi thiu  KLtrng KL dén han Bom/hit rong KLlwu hanh

Ngay  Phién

duy tri & muc 2,50%. Khong c6 khdi luong tring thau trong tuin vira qua, do

e d6 khong xuét hién khdi lugng luu hanh trén kénh nay.
00 11T 250 1000 . . . .
B0A 1 7 250 1000 : - - . NHNN tiép tuc khéng chao thau tin phiéu NHNN trong tuan qua.
B 11 280 1000
BUA 17 28 1000
Téng cing 5,000

e Thj trwong trdi phiéu
Giao dich trén thi trueomg thir cip: Tuan qua, KBNN huy dong thanh cong toan bo 10.000 ty dong TPCP goi thau. Trong d6, khdi lugng
trang thau ky han 10 nam, 15 ndm dat 3.750 ty ddng/mdi ky han, ky han 20 nim va 30 nim trang 1.000 ty dong/ky han. Lii suit trang
thau lan luot tai 2,15%/mam (-0,10%); 2,38%/nam (-0,10%); 2,89%/nam (khong doi) va 3,0%/nim (-0,10%).
Trong tudn qua, ¢6 2,7 nghin ty ddng TPCP d4o han.

Tudn tir 25-29/01, KBNN goi thau 8.000 ty ddng TPCP (chwa bao gdm d4u thau bd sung). Khéi lugng d4o han TPCP trong tudn nay &
mirc 460 ty dong.




Thi trwong TPCP so cip
don vi: ty dong
Ty1é trang Ty1¢ dat  S6 TV tham

TCPH NgayPT  Kyhan KL goithiu KL tring thiu LS trung thiu  Thay dbi

thiu thiu gia
MOF  20-Jan-21 10 3750 3750 2.15% -0.10% 100% 4.00 25
MOF  20-Jan-21 15 3750 3750 2.38% -0.10% 100% 3.13 19
MOF  20-Jan-21 20 1000 1000 2.89% 100% 2.40 5
MOF  20-Jan-21 30 1500 1500 3.00% -0.10% 100% 2.88 7
Téng 10000 10000 100% 3.35

Giao dich trén thi truwomg thir cAp: Gid tri giao dich Outright va Repos trén thi trudng thir cdp tudn qua dat trung binh 17.780 ty
ddng/phién, ting manh tir mirc 14.889 ty dong/phién cua tuan trudc do.

Théng k& giao dich Outright Théng ké giao dich Repos
Ngay <2nim 2-5nim 5-10nim >10 nim Téng Ngay <31 ngay 33}5330 62@;5/2 > 92 ngay Toéng
18/Jan/21 110 1,484 7,068 4,058 12,720 18/Jan/21 3,835 3,274 - - 7,109
19/Jan/21 107 936 6,525 3,761 11,330 19/Jan/21 2,171 2,747 - - 4918
20/Jan/21 52 1,204 7,164 5014 13,434 20/Jan/21 3,559 2,737 - - 6,296
21/Jan/21 - 1,402 6,877 2,659 10,937 21/Jan/21 3,037 4,991 213 - 8,241
22/Jan/21 209 837 5,967 2,267 9,280 22/Jan/21 1,043 3,594 - - 4,638
Téng 478 5,863 33,601 17,759 57,701 Téng 13,645 17,343 213 - 31,201
+_ WowW 264 (1,338) 5,467 1,730 6,123 +_ WoW 929 7,190 8,333
% WoW 123% -19% 19% 11% 12% % WoW 7% 71% 36%
Ty trong 1% 10% 58% 31% 100% Ty trong 44% 56% 1% 0% 100%

Dvt: Ty dong Dvt: Ty déng

Loi suit TPCP tudn qua bién dong trai chiéu ¢ cac ky han. Chét phién 22/01, lgi suat TPCP giao dich quanh: 1 ndm 0,25% (-0,01 dpt); 2
nam 0,41% (+0,01 dpt); 3 nam 0,62% (+0,08 dpt); 5 nam 1,08% (+0,12 dpt); 7 nam 1,19% (-0,03 dpt); 10 nam 2,18% (+0,01 dpt); 15
nam 2,38% (-0,02 dpt); 30 nam 3,05% (-0,07 dpt).

4.00 - . X
DPuong cong logi suat TPCP
Dién bién loi suit trén thi trudomg thir cip 3.50
3.00
% /mam Inim 2nam 3 nam Snim 7 nam 10 nim 15 nam 30 nam >§
250 &
N
22-Jan-21 025 041  0.62 1.08 119 218 238  3.05 2.00
1.50
So Wow -0.010 001 008 012  -003 001 -0.023 -0.07
1.00
So YoY 088 083 -080 073 119 -088 080 062 22-Jan-21 15-Jan-21
' 31-Dec-20 22-Jan-20
So YTD 0.07 0.14 0.11 009 -026 -025 -025 -0.15 0.00

1nam 2nam 3 nam S5Snam 7 nam 10 nam 15 nam 30 nam

o  Thi trwong ching khodn
Trén thi truong chimg khoan tuan 18/01 - 22/01, midc du tang tich cuc nhiéu

22/01/21 VN-Index HNX-Index Upcom A . \ x , v A cn .y L2 % i n
- . phién, thi truong van chao dao boi mot phién giam diém manh. Chot phién
biem 1166.78 240.12 71.60 ISR i SR 0 I ,
P cudi tuan 22/01, VN-Index giam 27,42 diém (-2,30%) xuong mitc 1.166,78
thay doi so vdi tudn trwde -2.30% 6.50% -1.32% 2 ) . . 2 R ,
thay déi so véi diu nim 5 70% 18.22% 103, diém; HNX-Index dong ctra tuan tang 14,65 diém (+6,50%) lén mirc 240,12
KLGD/phién (tr.d.vi) 81063 17287 007  diém; UPCOM-Index giam 1,04 diém (-1,32%) xubng 77,60 diém.
thay déi so véi tuin truée 2.68% 7.95% 11.63% e . fr A . as X .,
GTCD/phién (5 0 R T 53 Tlrl.an.h, khoaln th1.tru0rng ttly giam so voi tuan t.ruoc (?0 nh}rng van & I,nu'c ca‘(?
thay d6i 50 véi tudn tce 137% 0.28% 065  VOi gid tri giao dich dat trén 19.800 ty dong/phién. Cac nha dau tw nude ngoai

DTNN mua/bin rong (tj d) (1,739.08) (45.15) (001)  van ban rong manh gan 1.800 ty dong trén ca 3 san.




QUOC TE

S6 dom xin trg cip thit nghiép lan dau My
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NHTW Chau Au ECB va NHTW Nhat Ban BOJ khong thay déi
CSTT trong cudc hop dau nim 2021. Vé ECB, NHTW nay gitr LS tai
cap von & mic 0,0%, LS cho vay can bién 0,25% va LS tién gii -0,50%.
ECB du kién s& duy tri cac murc LS nhur hién tai hoac thap hon, cho t6i khi
nhin thay trién vong lam phat ting 1én va téi gan ngudng muc tiéu 2,0%
yly. Bén canh d6, ECB cho biét s& tiép tuc chuong trinh mua tai san khan
cép trong dai dich PEPP végi quy md 1.850 ty EUR. O Nhat Ban, BOJ
quyét dinh gitr nguyén LSCS & mirc -0,1%. Ngoai ra, BOJ cho biét sé tiép
tuc thu mua TPCP Nhat Ban, theo d6 loi suit TPCP ky han 10 nim cia
nudc ndy s& duy tri quanh muac 0%. Cubi cing, BOJ khang dinh s& tiép tuc
chinh sach nai long dinh lugng va dinh tinh QQE cho tdi khi dat dugc lam
phé&t myc tiéu on dinh & mic 2,0% yly. Trong tuan nay, thé gisi cho doi
thong tin cudc hop dau nam cua Cuc Du trit Lién bang My Fed. Két qua
hop cua Fed s& duoc cong b vao sang sém ngay 27/01 theo gid Viét Nam.
Bién ban cudc hop thang 12/2020 va phét biéu gan nhat caa Chu tich
Jerome Powell déu cho thiy kha ning Fed s& khong thay d6i LSCS dang
& muc 0% - 0,25%, huéng dén muc tidu toan dung nhan cong tai My va
lam phat muc tiéu 2,0%.

Nuwéc M§ dén nhiéu thong tin kinh té tich cwc. Pau tién, s6 don xin trg
cip that nghiép lan dau tai My tuan két thic ngay 16/01 & mirc 900 nghin
don, giam nhe so véi mirc 926 nghin don cua tuan truée d6 va thap hon
du béo & muc 930 nghin don. Tiép theo, s6 cap phép xay dung va sé nha
khai cong tai My trong thang 12/2020 lan luot & mic 1,71 triéu don va
1,61 triéu can, cung cao hon so véi 1,64 triéu don va 1,58 triéu cin cua
thang 11, dong thoi cao hon muc 1,60 triéu don va 1,56 tridu can theo du
b4o. Doanh sé ban nha cii cua nuéc ndy trong thang 12 & mic 6,76 trigu
cén, cao hon mot chdt so véi 6,71 triéu can cua thang 11 va vuot du bao &
muc 6,55 triéu can. Cudi cung, hang IHS Markit khao sat cho biét PMI
linh vuc san xuét va linh vuc dich vu caa My lan luot & muc 59,1 va 57,5
diém trong thang 01/2021, tang kha nhiéu so véi 57,1 va 54,8 diém cua
thang trudc, trai véi du bao giam xudng con 56,6 va 53,3 diém.

Khu vire Eurozone dén mdt sé thong tin quan trong. Pau tién, chi s6
gia tiéu dung CPI chung cua khu vuc nay chinh thac giam 0,3% y/y va
CPI 15i tang 0,2% y/y trong thang 12, tuong ty nhitng gi dién ra trong
thang 11 va khong thay doi so véi thong ké so bg. Di véi Lién minh Chéu
Au EU27, CPI chung trong thang vira qua ghi nhan muc tiang 0,3% y/y,
tang 1én so voi mic 0,2% cua thang 11. PMI linh vuc san xuét cua
Eurozone dugc IHS Markit khao sat dugc & mirc 54,7 diém trong thang
01/2021, giam nhe so Véi 55,2 diém cia thang trudc, cao hon mét chit so
Véi 54,5 diém theo du bao. PMI linh vuc dich vy thang nay ¢ muc 45,0
diém, giam tir muc 46,4 diém cua thang trude va cao hon du bdo & muc
44.4 diém. Cubi cung, niém tin kinh té tai khu vuc nay duoc td chirc ZEW
khao sat duoc & murc 58,3 diém trong thang 01/2021, ting kha manh so
VGi mic 54,4 diém cua thang 12/2020, dong thoi trai voi dy bao giam
xudng muc 54,1 diém.
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Thi truwomg ngoai hoi, vang, diu quoc té

Thi truong ching khoan thé gisi tuan qua phan hoa. Két thic phién thir
Séu 22/01, chi s6 Dow Jones tang 0,60% w/w, chi s6 DAX giam 0,59% va
chi sb Shanghai ting 1,55%. Chung khoan nudc My tudn qua ting diém
tich cuc & mot s6 phién khi tan Téng théng Joe Biden nhan chirc, bén canh
do6 1a céc thong tin kinh té tich cuc lién tuc dugc thong bao. Tai Trung
Qudc, cac nha dau tu FO dang lién tiép d6 tién vao ching khoan. Gioi
chuyén gia nhan dinh thi trudng nude nay dang trong nhom hoat dong tét
nhat thé giai.

Gia vang thé gisi tang, déng ctra phién 22/01/2021 & mic 1.852,55
USD/oz, tuong duong +1,42% w/w. Gia vang quay dau tang khi USD-
Index giam tro lai. Ngoai ra, viéc tan Téng thong My dang hudng dén ké
hoach ctu tro kinh té tri gia 1.900 ty USD khién thi truong M¥ nhan dinh
lam phét s& khdng ngimg tang trong thoi gian téi, qua d6 nhidu nha dau tu
mua vao vang dé d6i pho véi xu hudng nay.

Gia dau thé gisi giam nhe, dau WTI cia My dong cira ngay thir Sau & mirc
52,27 USD/thiing, twong dwong -0,17% w/w. Gia diu tuan qua ting giam
luan phién, phu thudc chinh vao cac tin vé san lwong va ning lyc san xuat
dau mo tai My. Céc chuyén gia du bao nhiéu kha ning gia dau s& khong
bién dong manh trong quy 01/2021.

202l Tuln(%)  Dlunim(%) ggez‘}]‘}‘;:;g
USD index 90.24 050% 033% -6.69%
USDICNY 648 0.02% 067% 6.27%
USDIEUR 082 073% 0.38% -821%
USDIPY 103.77 0.10% 051% -4.94%
USDIKRW 1105.41 0.19% 193% -6.03%
USDISGD 133 0.11% 0.56% -A75%
USDITWD 2195 0.10% 0.44% 6.13%
USDITHB 29.9 0.43% 0.27% 0.94%
USDIVND Trung tam 23137 0.00% 003% -0.10%
USDIVND LNH 23075 0.03% 0.06% 0.38%
USDIVND ty do 23500 0.60% 0.86% 0.65%
Vang 185255 L42% 2.32% 25.01%
Diu 521 01T% 7.73% -2054%
LIBOR SIBOR
Ky han USD ™D usD ™D

ON 0.0863 -0.0008

SW 0.0981 0.0011

M 0.1248 -0.0053 0.2500

2M 0.1604 -0.0051

3M 0.2153 -0.0025 0.4054

6M 0.2360 0.0015 0.5922

1Y 0.3123 -0.0031 0.0000
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Email: tranghtt5@msb.com.vn

Nguyén Truong Giang - CV Phan tich

Email: giangnt12@msh.com.vn

Nhitng théng tin trén ddy dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon diege coi la ddng tin c¢dy. Nhing thong tin
nay chi/ mang tinh tham khdo va Trung tam Nghién cizu Kinh té khéng chiu trach nhiém vé bdt ci ton that nao gay ra do viéc si dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén cé thé thay déi do dién bién cua thi triong va Trung tdm Nghién
ciu Kinh té khong c6 trach nhiém phadi thong bao vé nhimng si thay doi nay.

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




