Tong hop Kinh té Tai chinh

22/03 - 26/03/2021

TONG QUAN

Kho bac Nha nuéc cho biét sé mé rong chirc niing hé thong quén 1y trai phiéu phat hanh qua Kho bac Nha nuéc bo sung
mot s6 nghiép vu vé hoan ddi, mua lai trai phiéu chinh phi va phat hanh TPCP h§ trg thanh khoin.

Trong do, bit dau tir ngay 01/04 t&i day, KBNN s& thyc hién thi diém mua lai ¢6 ky han trai phiéu chinh phu bang ngudn ngin quy
tam thoi nhan r8i. Py 1a mot trong 4 nghiép vu vé quan 1y ngudn ngan quy nha nuéce tam thoi nhan rdi duge quy dinh tai Nghi
dinh s6 24/2016/ND- CP ctia Chinh phu. Nghi dinh s6 24/2016/ND-CP ctia Chinh phii quy dinh, ngan quy nha nudc (NQNN) tam
thoi nhan rdi duoc st dung theo thir ty wu tién: tam Gng cho NSTW; tam {ng cho ngan sach cép tinh; guri cé ky han cac khoan
NQNN tam thoi nhan rdi tai cac NHTM c6 mirc d6 an toan cao theo xép hang cia NHNN (trong d6 wu tién giri tai NHTM c6 tinh
an toan cao hon, kha nang thanh khoan t6t hon va c6 mirc 13i suat cao hon); mua lai c6 ky han trai phiéu Chinh phu (TPCP). KBNN
cho biét, 3 nghiép vu (tam tng cho NSTW, ngan sach cip tinh va giri c6 ky han tai NHTM) da dugc KBNN trién khai dong loat
trong thoi gian qua. Riéng nghiép vu vé mua lai ¢6 ky han TPCP 1a mot nghiép vu kha phtic tap, can phai c6 nhimng budc chuan bi
ky ludng ca vé co sé phap 1y va ha tang k§ thuat. Vi vay, ngay 21/12/2020, B6 Tai chinh ban hanh Thong tu s6 107/2020/TT-BTC
Hudng dan giao dich mua lai ¢6 ky han TPCP tir ngudn ngan quy nha nudc tam thoi nhan rdi cia KBNN, ¢ hiéu luc tir 01/04/2020.
(KBNN) lya chon déi tac giao dich 1a cac Ngan hang thuong mai (NHTM) dé giao dich mua lai ¢6 ky han trai phiéu Chinh phu
dap mg dong thoi cac tiéu chi sau: (i) Trong danh sach cac NHTM duoc xép hang theo mirc dd an toan do Ngan hang Nha nudc
Viét Nam cung cdp cho B Tai chinh (KBNN) hang nam theo quy dinh tai khoan 3 Diéu 14 Nghi dinh 24/2016/ND-CP; (ii) Pang
la thanh vién giao dich trén thi truong giao dich cong cu ng tai S& Giao dich Ching khoan; (iii) Khong vi pham nghia vu thanh
toan trong giao dich mua lai c6 ky han TPCP v6i KBNN theo quy dinh tai khoan 2 Diéu 15 Thong tu nay trong vong mét (01) nim
(tinh theo ngay) lién ké trudc tinh dén ngay KBNN thyc hién giao dich mua lai ¢6 ky han TPCP. TPCP duoc KBNN chip nhan sir
dung trong giao dich mua lai c6 ky han TPCP phai dam béo cac diéu kién sau: (i) La TPCP dang duoc niém yét tai S& Giao dich
Chung khoan, c¢6 ky han con lai tdi da khong qua 01 nam; (ii) Thudc quyén so hiru hop phap ciia bén ban va duoc phép chuyén
nhuong; khong bi rang budc trong cac quan hé vé giao dich dam béo trong thdi gian mua lai c6 ky han, ké tir ngay thanh toén giao
dich 1an 1. Ky han mua lai TPCP cua KBNN bao gdm: ky han 7 ngay, 14 ngay, 21 ngdy, 1 thang, 2 thang va 3 thang.

KBNN cho biét, hoat dong nay s& khong tac dong dén diéu hanh chinh sach tién té caa NHNN vi ngudn ngan quy nha nudc tam
thoi nhan r6i dé mua lai 6 ky han TPCP ciia KBNN 14 tién trong luu thong, tuong tw nhu nghiép vu giri tién c6 ky han tai ngan
hang thuong mai. Loi ich cta viéc mua lai c¢6 ky han TPCP 12 hd tro phat trién thi truong TPCP khi gitp ting tinh thanh khoan cua
TPCP trén thi truong thir cap, tir d6 tic dong hd tro tré lai ddi voi hoat dong phat hanh ciia KBNN trén thi truong so cip va gop
phan thic day phat trién thi treong TPCP. Tuy nhién, cac chuyén gia cho rang nghiép vu nay cia KBNN chua thé nhon nhip ngay
khi khéi lugng TPCP c6 thoi han tir 1 nam tré xudng luu thong trén thi truong khong 16n, chi chiém khoang 15% tong sb du trén
toan thi truong bao gom ca TPCP va TPCPBL. Ddng thoi, KBNN c6 muyc tiéu phat hanh TPCP ky han dai, chii yéu ¢ ky han dai
10 — 15 nam, giam phat hanh TPCP ky han dudi 5 nam, lugng trai phiéu c6 ky han con lai téi da 1 ndm trong tuong lai sé& ciing
khéng co nhiéu.

Lién bd Tai chinh - Cong thwong diéu chinh gia xing dau ké tir 15h ngay 27-3, ting gia cAc mit hang xing va giam gia diu.
Theo d6, xdng E5S RON92 ting 129 dong/lit, 1én 17.851 dong/lit, xaing RON95-III ting 165 dong/lit, c6 gia 19.046 dong/lit. Dau
diesel 0.05S giam 158 ddng, vé 14.243 ddng/lit. Gia dau hoa giam 169 dong/lit, vé 13.004 ddng/lit. Gia dau mazut 180CST 3.5S
giam 12 dong/kg, vé 13.757 dong/kg.




TIN TRONG NUOC

o Thi truwong ngogi t¢ Trong tuan tir 22/03 - 26/03, ty gia trung tam duge NHNN dieu chinh tang —
giam nhe qua cac phién. Chot phién 26/03, ty gia trung tim dugc niém yét &
USD/VND mirc 23.230 VND/USD, tang 36 dong so véi phién cudi tuan trude d6. Ty gia

VN ,
wAP NN TN —r tir do mua ky han 6 thang duoc duy tri niém yét & mirc 23.125 VND/USD. Ty gi4
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ban dugc NHNN niém yét & mirc thip hon 50 ddng so véi tran ty gia, chot
ngay 26/03 ¢ muc 23.877 VND/USD.

Ty gia LNH tiép tuc tang trong tuan qua. Chdt ngay 26/03, ty gia LNH dong
ctra tai 23.083 VND/USD, ting 07 dong so v6i phién cudi tudn trudc do.

23800 1

23.400 A

23.000 -
Ty gi4 trén thi truong ty do ting — giam dan xen qua cac phién trong tuin qua.
22600 1 e Két thuc tudn ngay 26/03, ty gia tu do ting 55 dong & chidu mua vao va ting
2900 . . . 35 dong & chiéu ban ra so véi phién cudi tuan trudc do, giao dich tai 23.935
25-Mar-20 25-Jul-20 25-Nov-20 B-Mar2l  —23.965 VND/USD.

o Thi trwong tién t¢ lién ngén hang

Lii suat LNH Tréi phiéu

- Trong tuan tir 22/03 - 26/03, 13i suat VND LNH tiép tuc giam nhe & tit ca cac
Ky han VND W/W USD  W/W Ky han Lgi suat W/W

ky han. Chét phién 26/03, 14i sudt VND LNH giao dich quanh mtc: ON 0,29%
ON 029 -0.01 014 -001 3y 0.65 -0.005
W 040 002 018 001 5y 141  -0.027 (-0,01 dpt); 1W 0,40% (-0,02 dpt); 2W 0,49% (-0,02 dpt); 1M 0,66% (-0,06
2W 0.49 -0.02 023 002 7Y 150 -0044  dpt).
il (1)?13 83461 822 88}1 2] gzz 8322 L i suat USD LNH ciing cho thdy xu huéng giam & tit ca cac ky han, chdt
M . -0. . -0. 15Y . -0. A ~: £ .
S5 o0 05T 006 tuan 26/03, 1ai suat ky han ON dong cira tai 0,29% (-0,01 dpt); 1W 0,18% (-

M 252 -0.08 113 -0.08
1Y 3.07 0.01 119 -0.09

Nguf’)n: Reuters

o Thi trwong mo
Trén thi trudong mo tudn tir 22/03 - 26/03, NHNN chao thau 1.000 ty

Kyhan L suit

e L (3ng/phien trén kénh cim cé, véi ky han 07 ngdy, [ai suit déu & mic 2,50%.
BBL LT 2 1000 . - - - Khdng c6 khdi lugng trang thau, khdng c6 khdi lugng luu hanh trén kénh nay.
L . : : * NHNN tiép tuc khdng chao thau tin phiéu NHNN.
40BN 1 I 250 1,000 - o o g
BBA 1 1 250 1,000
2030 1 I 250 1,000

Ting efng 5000

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cip: Trong tuan tir 22/03 - 26/03, KBNN huy dong thanh cong 2.000/5.500 ty dong TPCP goi thau (ty 1¢
trang thau 36%). Trong d6, ky han 5 nam huy dong toan bo 1.000 ty ddng, ky han 10 nim huy dong 1.000/2.000 ty déng; ky han 15 nim
va 20 nam d4u thau that bai. Lii suit trang thiu ky han 5 nim tai 1,08%/nam (+0,02%); ky han 10 nim tai 2,27%/nam (+0,02%).
C6 6.150 ty dong TPCP dao han trong tudn qua.
Tudn tir 29/3 — 2/4, KBNN tiép tuc goi thau 5.500 ty ddng TPCP (chua bao gdm dau thau bo sung). Trong tudn nay khong c6 khdi luong
TPCP d4o han.




Thi trwong TPCP so cip

don vi: ty dong

Ty 1§ tring Tyl¢ dit  S6 TV tham

TCPH NgayPT  Kyhan KL goithdu KL tring thiu LS tring thiu  Thay dbi thdu thdu gia
MOF  24-Mar-21 5 1000 1000 1.08% 0.02% 100% 3.05 12
MOF  24-Mar-21 10 2000 1000 2.27% 0.02% 50% 2.83 10
MOF  24-Mar-21 15 2000 0 0.00% 0% 2.40 8
MOF  24-Mar-21 20 500 0 0.00% 0% 2.09 5
Téng 5500 2000 36% 2.64

Giao dich trén thi truong thir cap: Gid tri giao dich Outright va Repos trén thi truong thir cap tuan qua dat trung binh 14.054 ty
ddng/phién, ting so voi mirc 9.396 ty ddng/phién cia tuan trude do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2nim 2-5nim 5-10nim >10 nim Téng Ngay <31 ngay 3;(;;;0 625;/2 >92 ngay Téng
22/Mar/21 - 1,118 3,685 2,266 7,069  22/Mar/21 1,650 1,101 - - 2,751
23/Mar/21 - 1,545 3,984 2,842 8,372  23/Mar/21 8,845 2,324 466 - 11,634
24/Mar/21 - 2,077 5,000 3,134 10,211  24/Mar/21 919 3,480 - - 4,399
25/Mar/21 - 2,555 4,545 2,505 9,605  25/Mar/21 3,984 2,048 - - 6,032
26/Mar/21 52 2,422 3,550 1,259 7,284  26/Mar/21 1,393 1,522 - - 2,915

Téng 52 9,717 20,764 12,007 42,539 Téng 16,791 10,475 466 - 27,732

+_ WowW 3,665 6,275 512 10,505 +_ WoW 11,497 6,346 115 17,958

% WoW 61% 43% 4% 33% % Wow 217% 154% 33% 184%
Ty trong 0% 23% 49% 28% 100% Ty trong 61% 38% 2% 0% 100%
Dvi: Ty dong Dvt: Ty dong

Trong tudn 22/03 - 26/03, loi suat TPCP ddng loat giam so v6i tudn trude d6. Chét phién 26/03, loi suat TPCP giao dich quanh 1 nim
0,25% (-0,01 dpt); 2 nam 0,47% (-0,01 dpt); 3 ndm 0,65% (-0,01 dpt); 5 ndm 1,11% (-0,03dpt); 7 nam 1,5% (-0,04 dpt); 10 nam 2,39%
(-0,07 dpt); 15 nam 2,6% (-0,04 dpt); 30 ndm 3,13% (-0,05 dpt).

Dién bién lgi suét trén thi trwong thir cip 4.00 Pudng cong lgi suat TPCP
3.50
% /mam I1ndm 2nim 3nidm S5nim 7ndm 10 ndm 15 nim 30 nim 200
' S
B
26-Mar-21 025 047 065 111 150 239 260 313 250 §
2.00
SoWow 001 001 001 -0027 004 -007 -0045 005 ;g
1.00
So YoY 170 -150 -147 113 -116 081 075 -0.26 26-Mar-21 19-Mar-21
0.50
31-Dec-20 26-Mar-20
SoYTD 007 020 015 006 005 -004 -0.02 -008 0.00
1nam 2nam 3 nim 5Snam 7 nam 10 nam 15 nam 30 nam
o  Thi trwong chung khodn
Thi trudng ching khoan tuan tir 22/03 - 26/03 quay dau giam diém & ca ba
26/03/21 VN-Index HNX-Index Upcom N ~ A Lo A e, 4 Z. A, 1A s
: san, ¢ nhiing phién cudi tuan chiu tdc dong tuong d6i manh do xuat hién cac
DIt — ‘ 11265;/1 22723?; 273(-)?)/5 ca nhidm Covid-19 méi. Chdt phién 26/03, VN-Index gidm 31,84 diém (-
thay doi so vai tuan trudc -2.61% -2.43% -2.00% X , .2 , L, .2
. ) 2,67% wiw 1.162,21 ; HNX-I 6,74
thay dbi so véi diu nim 529%  3340% 75% °0 )X“0n§ muc e d'lem, ndex dé}lg clra giam 6, dle(I)n
KIED/phién (tr.d.vi) 699.25 157.35 0.07 (‘2,43 /0 ’\N/W) Xuong7270,96 dlem, UPCOM-deX glam 1,63 dlem ('2,00 /0
thay déi so véi tuin trwée 3.70% 8.07% 357%  W/w) xuong 79,85 diem.
GTGD/phié‘f (tyd) i 16381.24 2385.08 00010 Thanh khoan thi trudng duy tri & mirc cao twong ty tudn trude dé voi gia tri
< o A iy’ 0 -1 990, K 0 . . A 02X A Z. Lk p N )
thay dm,s” " tm"f freoc 383% L29% 11.19% giao dich dat gan 18.800 ty dong/phién. Khoi ngoai tiép tuc ban rong 1.550 ty
DTNN mua/ban rong (ty d) (1,578.18) 27.84 0.01

ddng trén ca 3 san trong tuan qua.
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Trong tuan qua, B trwéng Bé Tai chinh My Janet Yellen va Chi tich
Cuc Dur trir Lién bang My Jerome Powell c6 nhitng phéat biéu quan trong.
Trong bubi diéu tran trugc Uy ban Tai chinh Ha vién My, ba Yellen va 6ng
Powell cting cho rang nuéc My dang c6 nhiéu tin hiéu hoi phuc tich cuc, song
gidi chie nuéc nay can tiép tuc hd trg vi van con hang triéu nguoi My dang
that nghiép. Vi Bo truong cho biét Chinh phi My dang can nhic nang thué
doanh nghiép tir 21% lén thanh 28%, dao ngugc chinh sach nam 2017 cta cyu
Tong thong My Donald Trump. Vé phia Chu tich Fed, 6ng Powell nhan dinh
kinh té nuéc My dang phuc hdi nhanh hon mic dy béo chung, va tham chi
ngay cang nhiéu tin hiéu cho thay su phuc hdi manh me hon. Tuy nhién éng
ciing khing dinh mic phuc hdi hoan toan van dang & kha xa. Theo do, 6ng
Powell dwa dén théng diép rang Fed s tiép tuc hd tro kinh té, chinh séch tién
té hién tai duoc Fed dua ra nham dat duoc muyc tiéu toan dung nhan cong va
lam phat muyc tiéu mot cach bén viing. Cudi cung, vi Chu tich trin an thi
truong rang lam phét sé tang 1én trong ndm 2021, nhung & géc nhin tich cuc
nhét s& khéng qué 16n va dai dang.

My dén mdt s6 thong tin kinh té trai chiéu. Dau tién, vé thong tin tich cuc,
GDP cuia nuée nay chinh thire tang 4,3% q/q trong quy 4 nam 2020, dugc diéu
chinh tich cuc hon so v&i mirc 4,1% theo bao céo so bd. S6 don xin trg cap
that nghiép lan dau tuan két thic ngay 20/03 & mirc 684 nghin don, giam twrong
d6i manh tir mirc 781 nghin don cua tuan trude do, tham chi xudng thip hon
muc 727 nghin don theo dy bdo cua cac chuyén gia. Doanh sé ban nha mai
tai nu6c ndy & mirc 775 nghin can trong thang 2, thdp hon kha nhiéu so véi
muc 948 nghin cin cud thang trude d6, dong thoi thap hon mirc 880 nghin cin
theo ky vong. V& mit tiéu cuc, doanh sé ban nha méi tai nuée nay & mic 775
nghin can trong thang 2, thap hon kha nhiéu so véi mirc 948 nghin cin cua
thang trude do, déng thoi thap hon muc 880 nghin cin theo dy bdo. Muc chi
tiéu binh quén cua ngudi dan My trong thang 2 giam 1,0% m/m sau khi tang
3,4% ¢ thang trude d6, sdu hon mic giam 0,8% theo dy béo.

Eurozone c6 kha ning phong téa x& hdi tré lai, siét chat xuat khau
vaccine, ddng thoi dén mét sé thong tin kinh té quan trong trong tuan
vira qua. Tai hoi nghi thuong dinh EU vira qua, cac lanh dao cua khdi nay
ban vé& cac giai phap ngin chin Covid-19, trong d6 giai phap ting cuong
nguon cung vac xin va day manh chién dich tiém chung dwoc quan tdm nhiéu
nhét. Trudc thém hoi nghi, Chi tich UB Chau Au Ursula von der Leyen canh
bao c6 thé cam xuat khau vaccine Covid-19 vai luong nhit dinh. EU ciing cho
rang céac bién phap han ché xa hoi phai dugc duy tri trong thoi gian t6i song
khong dé can trg dong chay kinh té. Vé cac chi bao, PMI linh vyuc san xuat va
linh vuc dich vu cia nude Buc lan lugt & mirc 66,6 diém va 50,8 diém trong
thang 3, ting rat manh tir mirc 60,7 va 45,7 diém cua thang trude, dong thoi
vuot xa du béo & mirc 60,4 va 46,4 diém. Theo d6, PMI linh vuc san xuit va
linh vuc dich vu cua Eurozone thang nay lan luot & muc 62,4 va 48,8 diém,
tang tir mirc 57,8 va 45,7 diém cua thang 2, vuot qua mic 57,5 va 46,1 theo
ky vong. Cudi cing, t6 chirc GfK cho biét chi s6 niém tin tiéu ding cua nuéc
buc & mic -6,2 diém trong thang 4, ting 1én tir mac -12,7 diém cua thang 3
va vuot nhiéu so véi mac -12,1 diém theo du béo.




(" DowJones Y DAX ) [ Shanghai )
(M3¥) (Dirc) (Trung Québc)
33072.88 14748.94 3418.3267
\ 1.36% ] 0.88% JAN 0.40% )
Thi truwdng ngoai hdi, vang, dau qudc té
6Mar2l  Tudn(%)  Dhunim(%) ‘;fz‘;)j;’/;‘)g
USD index 92.77 0.92% 3.15% -6.69%
USDICNY 654 053% 0.25% -6.27%
USDIEUR 0.85 0.91% 354% -8.21%
USDIPY 109.64 0.71% 6.20% -4.94%
USDIKRW 112852 -0.05% 4.06% -6.03%
USDISGD 135 0.26% 182% -L75%
USDITWD 28,60 0.76% 188% -6.13%
USDITHB 31.09 0.91% 350% 0.94%
USD/VND Trung tam 23230 0.16% 043% -0.10%
USDIVND LNH 23080 0.02% -0.03% -0.38%
USD/VND tyr do 23935 0.23% 2.73% 0.65%
Vang 173197 -0.73% -8.68% 25.01%
Diu 60.97 -0.73% 25.66% -20.54%
LIBOR SIBOR
Ky han UsD D USD D
ON 0.0734 -0.0021
SW 0.0846 -0.0003
1M 0.1073 -0.0019 0.2813
2M 0.1374 -0.0004
3M 0.1990 0.0060 0.4371
6M 0.2033 -0.0006 0.5932
1Y 0.2808

Thi truong chieng khoén thé gigi dong loat tang diém trong tuan qua. Két thic
phién thir Sau 26/03, chi s6 Dow Jones ting 1,36% wiw, chi sé6 DAX ting
0,88% va chi s6 Shanghai tang nhe 0,40%. Tai M, thit trudng duoc chan an
sau tuyén b ctiia Chu tich Fed va Bo truong Bo Tai chinh. Bén canh do, két
qua GDP quy cudi ndm 2020 duge diéu chinh tich cuc va thi truong lao dong
don tin vui khién cac nha dau tu roi bo céc tai san an toan va chuyén sang
chirng khoan.

Gia vang thé gisi giam nhe, dong cira phién 26/03 ¢ muc 1.731,97 USD/oz,
tuong duong giam 0,73% w/w. Gia vang dao chiéu sau hai tuan ting lién tiép
trong béi canh chi s6 USD-Index va thi truong chimg khoan My cung di 1én.
Gia dau thé gioi giam nhe, dau WTI caa My dong cira ngay thir Sau & mirc
60,97 USD/thuing, twong dwong giam 0,73% w/w. Gia dau ting giam luan
phién trong tuan vira qua voi mot s6 phién co do dao dong Ion, khoang 6%
d/d. Dich Covid-19 tai Eurozone lam thj truong lo ling vé nhu cau dau mo
trong twong lai, tuy nhién sy kién tau Ever Given mac ket tai kénh dao Suez
d3 1am viéc van tai diu mo khu vuc ndy téi nhidu noi trén thé gii gap rat
nhiéu khé khan.
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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 ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé badt cit ton that nao gay ra do viéc sir 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
cizu Kinh té khong cd trach nhiém phai théng bao vé nhiing su 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




