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TONG QUAN

Chi s6 gi4 tiéu diung CPI ting nhe trong thang 1/2021 so véi thang 12/2020, tuy nhién vin giam kha siu so véi cing ky. V& thwong
mai, ca nwéc xuat siéu hon 1 ty USD trong thang 1.

Thang 01/2021 la thing gidp Tét Nguyén dan Tin Stru nén nhu cdu mua sim ciia ngwoi din ting cao. Gid lwong thue, thwe phim,
an udng ngodi gia dinh ting; gid xing dau, gid gas trong nwdc ting theo gid nhién liéu thé gidi la nhirng yéu té lam cho chi so gid
tiéu dung thdng 01/2021 ting 0,06% so vdi thang 12/2020 va giam 0,97% so v4i thang 01/2020. Trong muc tang 0,06% ctia CPI thang
01/2021 so v&i thang 12/2020, ¢6 9/11 nhom hang hoa va dich vu c6 chi sb gia ting, trong do: (i) Nhom giao thong ting cao nhit voi
2,29% do anh huong cua céc dot diéu chinh ting gia xang, dau vao thoi diém 11/01 va 26/01/2021 lam chi sb gia xing, dau ting 6,07%
(tc dong lam CPI chung tang 0,22%), nhu cau mua siam va sira chita phuong tién cudi nam tang nén gia mot s6 loai xe va gia dich vu
bao dudng phuong tién ting; (ii) Nhom hang in va dich vu dn ubng ting 0,64%, chii yéu do nhu cau tiéu dung tang dé chuén bi cho dip
Tét Nguyén dan (luvong thyc ting 0,83%; thuc pham ting 0,81%:; dn uéng ngoai gia dinh ting 0,15%); (iii) Nhom may mic, mii non, gidy
dép tang 0,44% do thoi tiét tiép tuc rét dam, rét hai tai cc tinh phia Bic va nhu cau mua sam dip Tét ting nén gia quan 4o, gidy dép ting;
(iv) Nhom gio duc ting 0,33% do thanh phd Pa Néng thu lai hoc phi gido duc tir thang 01/2021, trong d6 chi s6 gia dich vu gido duc
tang 0,38% (lam CPI chung tang 0,02%); (v) Nhom d6 udng va thube 14 ting 0,32%; nhom thiét bj va d6 dung gia dinh va nhom vin hoa,
gidi tri va du lich ciing mirc ting 0,08%; thudc va dich vu y té ting 0,01%; hang héa va dich vu khéc ting 0,24%. Hai nhém hang héa va
dich vu c6 chi sb gia giam gdbm: Nhom nha ¢ va vat liéu xay dung giam 2,31%, cha yéu do céc tinh, thanh phd truc thudc Trung wong
thuc hién goi hd trg cua Tap doan Dién luc Viét Nam (EVN) trién khai giam gia dién, tién dién cho khach hang bi anh hudng cua dich
Covid-19 dot 2 1am gia dién sinh hoat giam 16,88% (tac dong lam CPI chung giam 0,56%), mat khac, gia gas tang 7,67%, gia nhom vat
liéu, bao dudng nha & ting 1,94% va gia dau hoa ting 8,33%. Nhom buu chinh, vién théng giam 0,1%.

So voi cung ky ndm trude, CPI thang 01/2021 giam 0,97%. Lam phat co ban thang 01/2021 tang 0,27% so voi thang 12/2020 va tang
0,49% so voi cung ky ndm trudc.

Vé thwong mai, wéc tinh thang 01/2021 ci nwéc xudt siéu 1,3 ty USD, trong d6 khu vwe kinh té trong nwéc nhép siéu 1,8 ty USD;
khu viee ¢6 vén diu tw nwéc ngoai (ké ca dau tho) xudt siéu 3,1 ty USD. Cu thé, kim ngach xuit khau hang héa thang 01/2021 udc tinh
dat 27,7 ty USD, tang 0,2% so véi thang trudc, trong d6 khu vuc kinh té trong nude dat 7,6 ty USD, tang 6,4%; khu vuc c6 von déau tu
nude ngoai (ké ca dau tho) dat 20,1 ty USD, giam 2%. So véi cing ky nam trudc, kim ngach xut khau hang hoa thang Mot tang 50,5%,
trong d6 khu vuc kinh té trong nudc ting 37,3%, khu vire ¢6 von dau tw nudce ngoai (ké ca dau tho) ting 56,2%. Trong thang 1 c6 6 mit
hang dat kim ngach xuat khau trén 1 ty USD, chiém 67,3% téng kim ngach xuat khau, trong d6 dién thoai va linh kién c6 gia tri Xuat
khau I6n nhét dat 5,8 ty USD, chiém 20,9% tong kim ngach xuit khau, ting 114,8% so v6i cung ky nam trude; dién tir, may tinh va linh
kién dat 4 ty USD, tang 50,2%; may moc thiét bi, dung cu phu tung dat 3,2 ty USD, ting 115,3%; hang dét may dat 2,6 ty USD, tang
3,3%; giay dép dat 1,8 ty USD, ting 26,4%; gb va san phém gd dat 1,3 ty USD, tang 48,4%. Kim ngach xuat khau cua nhiéu mit hang
ndng san, thiy san ting so voi cung ky nam trudc: Thuy san dat 600 triéu USD, tang 19,6%; cao su dat 321 triéu USD, tang 142,2%
(luong tang 119,7%); hat diéu dat 268 triéu USD, tang 51,7% (lugng tang 78,2%); hat ti€u dat 51 triéu USD, tang 42,4% (lugng tang
21,9%); che dat 16 tri¢u USD, tang 31,2% (luong ting 25,8%). Bén canh do, rau qua dat 260 triéu USD, giam 7,6% so v6i cung ky ndm
trudc; ca phé dat 217 triéu USD, giam 12,6% (lugng giam 17,6%); gao dat 154 triéu USD, giam 20,4% (lugng giam 29,5%). Kim ngach
nhap khau hang hoa thang 01/2021 wdc tinh dat 26,4 ty USD, giam 5,4% so v&i thang trudc, trong d6 khu vue kinh té trong nuéc dat 9,4
ty USD, giam 4,7%; khu vuc c¢6 von diu tu nudce ngoai dat 17 ty USD, giam 5,8%. So véi cing ky nam 2020, kim ngach nhap khau hang
hoa thang Mot ting 41%, trong d6 khu vue kinh té trong nudc tang 35,3%; khu vuc c¢6 von dau tw nudc ngoai ting 44,3%. Trong thang
1 ¢6 4 mit hang nhap khau dat kim ngach trén 1 ty USD, chiém 50,6% tong kim ngach nhap khau, trong d6: Pién tir, may tinh va linh
kién dat 5,5 ty USD (chiém 20,8% téng kim ngach nhép khéu), tang 29,9% so v&i cung ky nam trudc; may moc thiét bi, dung cu phu
tung dat 4,1 ty USD, tang 46,3%; dién thoai va linh kién dat 2,6 ty USD, tiang 128,3%; vai dat 1,2 ty USD, tang 32,9%.




TIN TRONG NUOC

e Thi truwing ngoai té Tuan tir 25/01 - 29/01, ty gié trung tam duwgc NHNN diéu chinh theo xu huéng

tang kha manh qua cac phién trong tuan. Chot phién cuoi tuan 29/01, ty gia

VD USD/VND trung tam dugc ni€m yét & muc 23.160 VND/USD, tang manh 23 déng SO vO1
24200 1 —— NHNN ——TTLNH  ——TT tudo

phién cudi tuan trudc d6. Ty gia mua ky han 6 thang dwoc niém yét & mirc
23.125 VND/USD. Ty gi4 ban dwoc NHNN niém yét & mirc thip hon 50 dong
s0 Vi trin ty gia, chdt tudn ¢ mirc 23.805 VND/USD.
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23400 1
Trong khi do, ty gia LNH bién dong giam trong tuan qua. Chot phién 29/01,

23,000 1 ty gid LNH déng cira tai 23.047 VND/USD, giam 28 dong so véi phién 22/01.

22800 1 e e s e Ty gia trén thi truong ty do ting manh phién dau tuan qua, sau d6 giam dan

22200 , , | tro lai. Chot tudn 29/01, ty gid tw do giam 20 dong & ca hai chiéu mua vao va
29-Jan-20 29-May-20 29-5ep-20 289an21  bén ra so v6i cudi tuan trude d6, giao dich tai 23.480 — 23.520 VND/USD.

o Thi trwong tién t¢ lién ngén hang
Trong tuan tir 25/01 - 29/01, 13i suat VND LNH bién dong theo xu hudng
LAi suat LNH Trii phicu tang, dic biét ting manh phién cudi tuan. Chét phién 29/01, 13i sudt VND
Ky han VND W/W USD W/W Ky han Lei sudt W/W . . . 0 e 1. » B
oN 033 01 014 0oL 3y 075 o013 LNH giao dich quanh muc: ON 0,33% (+0,17 dpt so v&i phién cudi tuan trude

w052 0.32 018 -001 sy 112 004  d6); IW 0,52% (+0,32 dpt); 2W 0,68% (+0,40 dpt); 1M 0,84% (+0,38 dpt).
2w 068 0.40 023 -002 7Y 139 019 ] ) ) . L
M 084 0.38 034 004 10y 229 o011  Trai lai, 1ai suat USD LNH ti€p tuc it bién dong trong tuan qua. Chot tuan

;m 12; 8(1)2 8‘7‘3 8‘1331’ 1Y 249 011 99/01, 13i sudt USD LNH déng ctra tai: ON 0,14 (-0,01 dpt); 1W 0,18% (-0,01
6M 255 -0.05 095 -0.12 dpt); 2W 0,23% (-0,02 dpt) va 1M 0,34% (-0,04 dpt).

9IM 3.02 -0.13 1.20 -0.07

NG 3.48 -0.17 1.26 -0.10

Ngudn: Reuters

o  Thi trwong mo
Trén thi trudong mo tudn tir 25/01 - 29/01, NHNN chao thau 1.000 ty

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

Kyhan L suit

Ny Phien hgy) @) Kggithin KLtring KLdénhgn Bomhitring KLIm hinh duy tri & muc 2,50%. Khong co khéi luong trung thau trong tuan vira qua, do
B0 1 T 2% 1000 . - s - d6 khdng xuét hién khdi lwong luu hanh trén kénh nay.
miad o1 100 NHNN tiép tuc khong chao thau tin phiéu NHNN trong tuan qua.
240120 1 1 250 1,000
BOLA 1T 2% 1000
5020 1 7 250 1,000
Tong cfug 5,000

e Thj trwong trdi phiéu
Giao dich trén thi truong so cip: Tuan qua, KBNN huy dong thanh cong 7.496/10.000 ty dong TPCP goi thau (ty 1& tring thau 75%).
Trong do, ky han 5 nim huy dong thanh cong 1.300/1.500 ty dong, ky han 10 nim 3.100/4.500 ty dong, ky han 15 nim huy dong thanh
cong 2.531/3.000 ty ddng, ky han 30 ndm 565/1.000 ty dong. Lii sudt phat hanh cac ky han 1an luot tai 1,07%/nam (-0,15%); 2,17%/nim
(+0,02%); 2,38%/nidm (khong d6i); 3,01%/nam (+0,01%).
Trong tudn qua, ¢ 460 ty dong TPCP d4o han.
Tuén tir 01-05/02, KBNN goi thau 6.000 ty dong TPCP (chua bao gdm d4u thau bd sung). Trong tuan nay khong c6 dao han TPCP.




Thi trwong TPCP so cip
don vi: ty dong
Ty1é tring Ty1é dit  S6 TV tham

TCPH NgayPT  Kyhan KL goithiu KL tring thiu LS tring thiu  Thay doi

thiu théu gia
MOF  27-Jan-21 5 1500 1300 1.07% -0.15% 87% 2.83 12
MOF  27-Jan-21 10 4500 3100 2.17% 0.02% 69% 1.86 16
MOF  27-Jan-21 15 3000 2531 2.38% 84% 2.26 7
MOF  27-Jan-21 30 1000 565 3.01% 0.01% 57% 1.19 6
Téng 10000 7496 75% 2.06

Giao dich trén thi truwomg thir cAp: Gid tri giao dich Outright va Repos trén thi trudng thir cip tudn qua dat trung binh 14.484 ty
ddng/phién, giam so véi mic 17.780 ty ddng/phién ciia tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
31-60 60 - 92

Ngay <2 niam 2-5nam 5-10nim >10 nam Tong Ngay <31 ngay >92 ngay Tong

ngay ngay
25/Jan/21 768 1,182 4,379 2324 8,653  25/Jan/21 4,432 3,047 - - 7479
26/Jan/21 209 1,245 4,775 3421 9,651  26/Jan/21 4,657 1,649 - - 6,307
27/Jan/21 - 1,130 5,374 2771 9276  27/Jan/21 1,314 2,054 190 - 3558
28/Jan/21 - 1,597 3,856 2,643 8,096  28/Jan/21 1,504 3,715 265 - 5483
29/Jan/21 105 1,621 4,115 2,710 8551  29/Jan/21 3,864 1,504 - - 5367
Téng 1,082 6,777 22,499 13,869 44,228 Téng 15,770 11,969 455 - 28,194
+_ Wow 604 914  (11,102)  (3,890) (13474) +_WoW 2125  (5374) 242 (3,007)
% WoW 126% 16% -33% -22% -23% % WoW 16% -31% 113% -10%
Ty trong 2% 15% 51% 31% 100% Ty trong 56% 42% 2% 0% 100%
Dvt: Ty dong Pvt: Ty dong

Loi suat TPCP tuan qua ting & hau hét cac ky han. Chdt phién 29/01, loi sut TPCP giao dich quanh 1 nam 0,23% (-0,02 dpt); 2 nim
0,43% (+0,01 dpt); 3 nam 0,75% (+0,13 dpt); 5 nam 1,12% (+0,04dpt); 7 ndm 1,39% (+0,19 dpt); 10 ndm 2,29% (+0,11 dpt); 15 nam
2,49% (+0,11 dpt); 30 ndm 3,08% (+0,03 dpt).

Dién bién lgi suét trén thi trudng thi ci . N . £
renientorsa ' ; P 400 DPuwong cong lgi suat TPCP
3.50
% /mam Inam 2nim 3 nim S5nim 7 nim 10 nim 15 nim 30 nim
3.00
5
29-Jan-21 0.23 0.43 0.75 1.12 1.39 2.29 2.49 3.08 2.50 S
2.00
So WowW -0.018 0.01 0.13 0.04 0.19 0.11 0.111 0.03 150
1.00
So YoY 104 095 -080 -072 -105 -082 -0.68 -0.60 29-Jan-21 29-Jan-21
0.50
31-Dec-20 30-Jan-20
SoYTD 0.05 0.15 0.24 -0.05 -0.07 -0.13 -0.13 -0.13 0.00

I1nam 2nam 3 nam S5nam 7 nam 10 nidm 15 nidm 30 nam

Mic dit hoi phuc phién cudi tuan, thi truong chimg khoan tuan 25/01 - 29/01

o  Thi trwong ching khodn il
van tiép tuc do ca 3 san khi ap luc ban deé nang 1én thi truong, tuy nhién gia

20001721 UN-Index  HNX-Index _ Upcom tri giao dich vAn & murc cao. Chét phién cubi tudn 29/01, VN-Index giam rat
Diém : i 1056.61 21421 7208 manh 110,17 diém (-9,44%) xu6ng mirc 1.056,61 diém; HNX-Index déng cira
thay doi so v tuin e S AW T tuan giam manh 25,91 diém (-10,79%) xudng mirc 214,21 diém; UPCOM-
omm ety et ime o Index giam 5,52 diém (-7,11%) xuéng 72,08 diém.
thay déi so véi tuin truée -5.25% -13.32% 588%  Thanh khoan thi trudng dat mirc cao véi gid tri giao dich dat gan 19.000 ty
GTGD/Phié'} tyd ‘ 17013.00 1952.23 00008 ¢5ng/phién. Khdi ngoai mua rong gan 472 ty dong trén ca 3 san trong tun
thay doi so véi tuan trudc -2.34% -19.23% -10.10%

— qua, dic biét phién cudi tun mua rong manh hon 1.100 ty dong.
DTNN mua/ban rong (ty d) 440.80 30.77 (0.02)
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Quy Tién té Quéc té IMF nang du bao kinh té toan cau 2020 va trién
vong 2021. Cy thé, trong bao cdo cap nhat thang 01/2021, IMF du béo
kinh té toan cau nam 2020 suy giam 3,5% so véi 2019; (+0,9 dpt so véi
lan dy béo hdi thang 10/2020). IMF cho biét con s6 nay phan anh cac dong
lyc tang truong kinh té trong nira cubi ndm 2020 da manh hon so voi dy
kién. V& nam 2021, IMF dy bao kinh té toan cau ting truong 5,5%; (+0,3
dpt), vién dan rang ky vong vao vaccine ciing cac goi ctu tro tai khoa s&
khién cac hoat dong kinh té nim nay phuc hdi manh mé&. Béi voi cac nén
kinh té 16n, IMF dy bao trong nim 2021 My s& phuc hdi 5,5% (+2,0 dpt);
Nhat Ban phuc hdi 3,1% (+0,8 dpt); Eurozone phuc hoi 4,2% (-1,0 dpt) va
Anh phuc hoi 4,5% (-1,4 dpt).

Cuc Dy trir Lién bang My Fed khong thay @6i LSCS trong phién hop
diu niam 2021. Cu thé, tai cudc hop trong tuan vira qua, Fed néu rd toc do
phuc hdi trong hoat dong kinh té va viéc lam da chiing lai trong nhiing
thang gan day, voi su yéu kém tap trung ¢ cac linh vuc bi anh hudng niang
né nhat boi dai dich Covid-19. Tuy nhién, Fed tin tuong kinh té s& phuc
hoi vao cudi nam nay khi vaccine duoc phan phdi rong rai hon va kiém
soat dugc virus corona. Theo d6, co quan nay quyét dinh giir nguyén l3i
suit chinh sach & mirc gan bang 0 va chwong trinh mua trai phiéu 120 ty
USD mét thang, nhan dinh Fed s& van gitr cac bién phap kich thich kinh té
nay cho dén khi dat dwgc muc tiéu ha ty Ié that nghiép va dat lam phat myc
tiéu 2%. Chuong trinh thu mua TPCP cta Fed dang lam phinh to khoan
No ma co quan nay NAmM giit mot cach tir tir. Hién bang can dbi tai san cia
Fed d3 & khoang 7.400 ty USD, cao hon nhiéu so v&i mirc 4.200 ty vao
thoi diém trude khi dich Covid-19 lay lan téi My.

My va Pirc dén nhidu thong tin kinh té quan trong. Pau tién, vé& nudc
MY, GDP nudc nay tang 4,0% q/q trong quy 4/2020 sau khi tang 33,4% &
quy trudc do, thip hon so véi mirc ting 4,3% theo du bao. Nhur vay, GDP
cua nudc nay da suy giam 3,5% trong nam tai khoa 2020, la mic giam
manh nhét ké tir Chién tranh Thé gisi Thir hai. Tiép theo, niém tin tiéu
ding tai nudc ndy & mirc 89,3 diém trong thang 01/2021, ting 1én tir 87,1
diém cua thang trude d6 va vuot qua mirc 88,9 diém theo ky vong. S6 don
Xin tro cap that nghiép 1an dau tuan két thic ngay 23/01 & mirc 847 nghin
don, giam twong d6i nhiéu so véi 914 nghin don cua tuan trude do, xudng
thip hon mirc 860 nghin don theo du b4o. Doanh s ban nha méi tai My
thang 12/2020 ¢ mtrc 842 nghin can, cao hon mdt chit so mirc 829 nghin
can cua thang 11, tuy nhién thip hon so véi mirc 860 nghin can theo du
bao. V& nuéc Piac, GDP so bd cia nuéc ndy ting 0,1% q/q trong quy
4/2020 sau khi phuc hoi manh 8,5% & quy trudc do, trai voi du bao di
ngang (0,0% g/q) cua cac chuyén gia. CPI so bd tai Ptc tang 0,8% m/m
trong thang 01/2021 sau khi tang 0,5% ¢ thang truéc do, cao hon so véi
mic ting 0,4% theo du béo. Tuy nhién, theo té chiric GFK, niém tin tiéu
ding tai nuwéc ndy giam xudng muc -15,6 diém trong thang 01/2021 tir
muc -7,5 diém cua thang 12/2020; sau hon rat nhiéu so véi du bao & mirc
-7,8 diém.




Thi truong ching khoan thé gigi dong loat giam diém kha manh. Két thic
("Dowdones \(  DAX \ ( Shanghai )

0 \ . phién thir Sau 29/01, chi s6 Dow Jones giam 3,27% w/w, chi s6 DAX giam

My) (Dirc) (Trung Quaoc) s v I N pe 1A Y
3,18% va chi s6 Shanghai giam 3,43%. Tai nu6c My, phd Wall ching kién
‘ ‘ ‘ tuan giam diém manh nhét ké tir thang 10/2020, trong béi canh nhiéu nha
29982 62 13432 87 34830692 da1} tu nho‘ I& ro1 bo ching khoiin va chuyenfang mot ?O I9a1 hl-l’]h d?u nf
AL A khdc an toan hon nhu TPCP. Bén canh do, viéc Fed nhan dinh kinh té My

con dang yéu kém khién cho nhiéu nha dau tu mat niém tin vao trién vong
Thi trudng ngoai hdi, vang, dau qudc té ngan han.

Bindmg  Old Vang thé giéi giam nhe, déng ctra phién 29/01/2021 & muc 1.846,09
2020 (%) USD/oz, twong dwong -0,35% w/w. Mic dii van c6 nhimg phién ting diém

29 Jan 21 Tudn (%)  DAunim (%)

USD index 90.58 0.38% 0.72% -6.69% A N A . - n A ., .y .
USDICNY 6 088% 53, 527 trong tuan qua, song vang khong thoat khoi mot tuan giam gia nhe khi
USDIEUR 082 0.26% 0.63% 821% USD-Index tang tro lai.
USDIPY 104,68 0.88% 139% -494% g e N . . ) R o
U 11764 111% 3.06% £.03% Gia dau the gioi giam nhe, dau WTI ciia My dong ctra ngay thur Sau ¢ mac
USDISGD 133 0.04% 0.60% -L.75% 52,20 USD/thung, twong duong -0,13% w/w. Gia dau c6 tuan giam thir hai
USD/TWD 28.00 0.18% -0.26% -6.13% PN - X ~ s A A Ae ooy 2 - X X .
. 2086 s s Dot lién tiép do nhiing lo ngai vé nhu cau ddi véi cac bién thé virus Covid-19
USDIVND Trung tm 23160 0.10% 0.13% 010% va su cham tré trong trién khai vac-xin. Theo Reuters du béo, gia dau s&
USDIVND LNH 23048 0.12% 0.17% 0.38% dao dong quanh mirc hién tai trong phan Ion thoi gian cia nam 2021, sau
USDIVND ty do 23480 0% 0.17% 0.65% d6 c6 thé tang 1én vao giai doan cudi nam.
Vang 1846.09 -0.35% -2.66% 25.01%
Diu 52.20 -0.13% 7.58% -20.54%
LIBOR SIBOR
Ky han usD TD usD TD

ON 0.0788 -0.0005

sw 0.0934 0.0016

M 0.1195 -0.0034 | 0.2500

2M 0.1606 -0.0033

3M 0.2019 -0.0031 | 0.4054 0.0010

6M 0.2233 0.0031 0.5927 0.0010

1Y 03111 0.0004 0.0000
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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 ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé badt ci# ton that nao gay ra do viéc sir dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén cé thé thay dsi do dién bién cua thi #rieong 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




