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TONG QUAN

Nhiéu ky luc vira dwge xac 1ap trén thi trwong chimg khoan Viét Nam trong nhirng phién vira qua, cic chuyén gia kha tin
twdng vao kich ban véi trién vong twoi sang trong 2 thang cudi nim ciia thi trrong.

Trong tuan 22-26/11/2021, VN-Index chinh phyc thanh c6ng ngudng 1,500 diém, mbc dinh lich sir ciia chi s6. Mic du da giam
xudng dudi mdc nay vao phién cubi tuan, thi truong van duge nhan dinh tich cyuc trong khi chimg khoén toan cau ching kién sy
sut giam manh véi sy lo ngai vé bién chung Covid-19 méi ting 1én.

Nhin lai thi truong ching khoan Viét Nam 10 thang dau nam 2021, nhan dinh cua gidi phén tich ciing kha lac quan. V& nha dau tu
tham gia thi truong, theo s6 liéu Trung tdm Luu ky Viét Nam VSD vira cong bd, chi trong thang 10/2021 d& hon 129.500 tai khoan
chimg khoan do NPT c4 nhan trong nudc md méi, ting gan 13% so véi thang trude. Con sé nay chi dimg sau ky luc 1ap vao thang
6 vira qua voi hon 140.000 tai khoan chimg khoan mé méi trong mot thang. Nhur vy, thi truong chimg khoan di chung kién 8
thang lién tiép sb luong tai khoan mo méi déu nam trén mébe 100.000. Liiy ké trong vong 10 thang dau nim 2021, dd c6 gan 1,09
triéu tai khoan do nha déu tu ca nhan md méi, ting gip gan ba lan s6 tai khoan mé méi ctia ca nam trude, cao hon tong sd tai khoan
da dugc nhom nay mo trong ca 4 nam 2017 - 2020 cong lai (1,03 triéu tai khoan). S6 tai khoan md méi cia NPT ca nhan nude
ngoai ciing tang vot 1én hon 370 tai khoan, cao nhat ké tir thang 5 trd lai ddy. Tinh dén cubi thang 10/2021, trén TTCK Viét Nam
da c6 hon 3,86 triéu tai khoan duwoc md, trong d6 c6 gan 99% tai khoan do NDT trong nudc nam giit (gan 3,83 triéu tai khoan),
khoang 1% con lai 1a do NDT nuéc ngoai nam giir (hon 38.700 tai khoan).

V& quy md, tinh dén cubi thang 10/2021, mirc von héa thi trudng cb phiéu dat 7.462 nghin ty ddng, ting 41% so v6i cudi nim
2020, tuong duong 118,6% GDP. Quy mé niém yét, dang ky giao dich cia thi truong tinh dén cudi thang 10 dat 1.685 nghin ty
dong, ting 20,2% s0 v&i cudi ndm 2020 véi 755 b phiéu niém yét trén 2 S& GDCK va 896 ¢6 phiéu dang ky giao dich trén UPCoM.
Mic du chiu 4nh huéng ciia dich COVID-19, thanh khoan cua thi trudng ting manh 1én murc cao ky luc trén 1 ty USD mdi phién.
So véi thoi diém VN-Index vuot dinh 1.200 va 1.400 diém, sy khac nhau 16n nhét ¢ thoi diém nay chinh 1a ¢ dong tién d6 manh
vao thi truong.

Diém trir trén thi trudng 13, trong thang 10, khbi ngoai ban rong gan 253 triéu USD (khoang 5,25 nghin ty dong). Lity ké tir dau
nam, khdi ngoai di ban rong gan 2,2 ty USD, gap 2,5 1an so véi mirc ban rong trong nam 2020. Tuy nhién, c4 nhan va té chirc trong
nudc mua rong, can bang lai lugng ban rong cua khdi ngoai. Nha dau tu ca nhan trong nudc mua rong gan 2,3 nghin ty dong trong
thang 10, lity ké mua rong gan 69 nghin ty dong tir dau nam. Ap lyc ban rong tir dong von ngoai khong co tac dong nhidu dén xu
huéng chung, khi ma ty trong giao dich chi con chiém khoang 6-7% tong thanh khoan toan thi trudng. Thyc té, ghi nhan trén HOSE
cho théy, ty trong nay chi chiém con 4-5%. Trong khi d6, nha dau tu ca nhan dong vai trd 14 luc day chinh gitip thi truong ting
truong 1én véi ty trong chiém t6i 84%. Tuy nhién, dong thai mua ban ctia khdi ngoai van dugc xem 1a chi béao thong minh trudc
mdi quyét dinh mua ban cua nha dau tu trong nudc.

Céc chuyén gia cho rang, trién vong thi trudng trong 2 thang cudi nam 2021 van tich cuc, boi két qua kinh doanh cuia cac doanh
nghiép niém yét duoc du bao phuc hdi manh mé trong quy IV/2021, dwoc hd tro béi mit bang 13i suat thap. Bén canh do, goi kich
thich kinh té méi c6 thé duoc thong qua trong quy IV va dinh gia cua thi trudng chimg khoan Viét Nam van twong ddi hap din
trong dai han. Thi truong con duge nang d& boi cau chuyén dai han vé trién vong nang hang thi truong 1én cac thi truong méi noi.
So sanh tuong quan vai cac thi truong trén thé gidi va thi truong trong khu vuc, thi truong Viét Nam dang dugc giao dich & mic
P/E twong d6i hip dan, hién & muc khoang 16,9 1an v6i mure ty sut loi tic trén von chi so hitu (ROE) cao va tiém ning ting truéng
loi nhuén cao hon. O chiéu nguoc lai, cac cong ty ching khoan ciing canh bao cac NDT céac rui ro chinh cin quan sat bao gom:
viéc kiém soat dich bénh sau khi néi long gidn cach; riii ro ng xau nganh ngan hang ting cao do kha nang tra ng ctia nguoi di vay
bi anh hudng va cac rai ro bén ngoai lién quan dén viéc khdi ngoai riit von néu My ngung néi 16ng tién té, ciing nhu viée cc chinh
sach moi cua Trung Qudc co tac dong dang ké dén gia hang hoa toan cau, lam phat ting nhanh va NHTW cac nude 16n ting 14i
suét sém hon du kién, giam bom tién. ..




TIN TRONG NUOC

o Thi truomg ngogi t¢ Trong tuan tir 22/11 - 26/11, ty gid trung tam dugc NHNN diéu chinh theo

xu hudng tang ¢ hau hét cac phién. Chot tuan 26/11, ty gia trung tdm dugc

P USD_NﬂrDL I nii:m yétlér mrl'rc %3‘1,‘}5 VND{USD, ting manl’.1~33 d(‘SnAg so.\:éri pr:iép cuféi

: tuan trude d6. Ty gid mua giao ngay dugc gitt nguyén ni€ém yét ¢ mirc

23800 1 22.650 ddng. Ty gia ban dwgc NHNN niém yét & muc thdp hon 50 dong
22000 | so v6i tran ty gia, chdt phién cubi tudn & mirc 23.789 VND/USD.

\ Ty gia LNH trong tuan vira qua tiép tuc ting — giam nhe qua céc phién.
20007 Chét phién cubi tun 26/11, ty gid LNH déng cira tai 22.675 VND/USD,
22600 | tang 12 dong o v&i phién cudi tudn trude do.

22200 , , Tuan qua, ty gia trén thi truong ty do khong bién dong nhiéu. Chdt tudn
26-Nov-20 26-Mar-21 26-Jul-21 26-Nov-21

26/11, ty gia tu do gilr nguyén & chiéu mua vao trong khi giam 10 dong &
chiéu ban ra, giao dich tai 23.400 VND/USD va 23.430 VND/USD.

o Thi trwong tién t¢ lién ngén hing
Lai sudt VND LNH trong tuan tir 22/11 - 26/11 giam nhe & hau hét cac ky

bl Iy gy M tro xudng. Chét phién 26/11, 1ai sudt VND LNH giao dich
¥ han y han Lgi sua ,
ON 067 015 002 3y 067 ooos quanh muc: ON 0,67% (khong thay doi); 1W 0,77% (-0,01 dpt); 2W
1w 0.77 -0.01 0.18 0.02 5Y 0.79 0.029 0,86% (_0101 dpt), M 1’09% ('0,06 dpt)
2w 086  -001 023 002 7Y 115 0040

M 109 006 030 003 10Y 209 0019  Trong khi d6, lai sudt USD LNH ting nhe ¢ tit ca cac ky han. Chdt tun
2M 1.34 -0.08 0.39 0.05 15Y 2.35 0.019

aM 152 005 050 007 26/11, 14i suat USD LNH déng ctra tai: ON 0,15% (+0,02 dpt); 1W 0,18%
6M 179 008 080 005 (+0,02 dpt); 2W 0,23% (+0,02 dpt) va 1M 0,30% (+0,03 dpt).

9IM 2.39 -0.05 1.26 0.12

NG 2.88 -0.07 1.35 0.15

Ngudn: Reuters

o Thi trwong mo
Trén thi truong ma, tuan tir 22/11 - 26/11, NHNN chao thau 5.000 ty
ddng/phién & tat ca 5 phién trén kénh cdm cb, v6i ky han 91 ngay, 13i suit

Giao dich mua ky han trén OMO (tj.d)

Ngay  Phién ](‘r:g';;')‘ Iﬁ;;)‘)'”‘ KLggithhu  KLtring KLdén han Bomhitring KLIuu hinh SRS ) . i
T R E— o déu 6 murc 2,50%. Khong c6 khoi lugng triing thau, khdng c6 khoi lugng
BN 1 91 250 5000 . . . . Iuru hanh trén kénh néy
A 19 28 5,000 iy - S Ak
NHNN tiép tuc khéng chao thau tin phiéu NHNN.
BUA 1w 280 5000 :
20 1 a2 5000

Tong cjng 25,000

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cAp:
Ngay 23/11, NHPTVN huy déng thanh céng 2.000/3.000 ty ¢ong TPCPBL goi thau (ty 1¢ tring thau 67%). Trong d6: ky han 5
nim, 7 nim va 10 niam huy dong dugc tong cong toan bo 2.000 ty dong goi thau, Ky han 15 nam dau thau that bai. L& suat trang
thau ky han 5 nam tai 1,12%/nam; ky han 7 nam tai 1,50%/nam; ky han 10 nam tai 2,35%/nam.
Ngay 24/11, KBNN huy dong thanh cong 9.747/11.500 ty dong TPCP goi thau (ty I¢ tring thau 85%). Trong do6: ky han 5 nam huy
dong duoc 170/1.000 ty ddng, ky han 10 nam huy dong 2.077/3.000 ty dong, ky han 15 nam va 20 nim huy dong toan b lan lugt
4,500 ty déng va 3.000 ty dong. LAi suét tring thau ky han 5 nam tai 0,76%/nim (khong di); ky han 10 nam tai 2,07%/nim
(+0,01%); ky han 15 nam tai 2,34%/nam (+0,01%); ky han 20 nam tai 2,78%/nam (-0,03%).
Trong tuan c6 7.576 ty dong TPCP dao han.




Thi trudong TPCP so cip

don vi: ty df;ng

TCPH Ngay PT Ky han KL goi thAu KL tring thiu LS tring thAu  Thay aéi 1Y 'i;f’“g Tyﬂ'gl‘?’j‘t So T:i;ham
VDB 23-Nov-21 5 500 500 1.12% -2.58% 100% 2.10 3
VDB 23-Nov-21 7 500 500 1.50% -2.45% 100% 2.40 5
VDB 23-Nov-21 10 1000 1000 2.35% -0.40% 100% 5.20 8
VDB 23-Nov-21 15 1000 0 0.00% 0% 7.41 10
MOF 24-Nov-21 5 1000 170 0.76% 17% 0.87 7
MOF 24-Nov-21 10 3000 2077 2.07% 0.01% 69% 2.33 15
MOF 24-Nov-21 15 4500 4500 2.34% 0.01% 100% 2.03 15
MOF 24-Nov-21 20 3000 3000 2.78% -0.03% 100% 3.67 16
Téng 14500 11747 819% 2.96

Tuén nay tir 29/11 - 03/12, KBNN du kién goi thau 8.000 ty dong TPCP va VDB du kién goi thau 3.500 ty dong TPCPBL. Trong tuan
nay c6 574 ty dong TPCP dao han.

Giao dich trén thi trudong thir cAp: Gia tri giao dich Outright va Repos trén thi trudong thir cdp tudn qua dat trung binh 14.979 ty

ddng/phién, ting so voi mirc 12.926 ty ddng/phién cia tuan trude do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2 nam 2-5niam 5-10nim >10 nam Tong Ngay <31 ngay 3;g'£/0 62{;;/2 >92 ngay Tong
22/Nov/21 290 3,825 4,146 8,261 22/Nov/21 6,421 - 543 - 6,965
23/Nov/21 491 4,899 4,066 9,456 23/Nov/21 6,495 - - - 6,495
24/Nov/21 553 5,593 3,806 9,952 24/Nov/21 4,879 - 206 - 5,085
25/Nov/21 512 4,081 3,525 8,117 25/Nov/21 5,163 869 - - 6,032
26/Nov/21 317 3,906 4,524 8,747 26/Nov/21 5,193 594 = = 5,786

Téng 2,163 22,304 20,067 44,534 Téng 28,151 1,463 749 - 30,363

+_ WowW 128 (1,076) 3,144 2,197 +_ WoW 9,767 (1,085) (90) 8,068

% Wow 6% -5% 19% 5% % WoW 53% -43% -11% -100% 36%
Ty trong 0% 5% 50% 45% 100% Ty trong 93% 5% 2% 0% 100%
Dvt: Ty dong Dvt: Ty dong

Loi suat TPCP ting nhe trd lai & hau hét cac ky han trong tuan vira qua. Chét phién 26/11, loi sudt TPCP giao dich quanh 1 nim 0,45%
(khong thay d6i); 2 nam 0,53% (0 dpt); 3 nam 0,67% (+0,01 dpt); 5 nam 0,79% (+0,03dpt); 7 nam 1,15% (+0,04 dpt); 10 nam 2,09%
(+0,02 dpt); 15 ndm 2,35% (40,02 dpt); 30 nam 2,97% (+0,01 dpt).

Dién bién lgi suét trén thi trwdng thir cip

% /mam I1nim 2nim 3nidm Snim 7nim 10 nim 15 nim 30 ndm
26-Now-21 0.45 0.67 0.79 1.15 2.09 2.35 2.97
So WowW 0.00 0.01 0.029 0.04 0.02 0.02 0.005

So YoY 0.28 0.30 0.39 0.28 0.30 0.25  -0.19

SoYTD 0.27 0.16 0.38 0.31 0.33 0.27 0.24
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o  Thi trwong chung khodn

Tuan tir 22/11 - 26/11, thi truong didn bién tich cuc khi cac chi s déu c6

26/11/21 VN-Index HNX-Index Upcom
Piém 1493.03 458.63
thay dbi so véi tuin trrée 2.80% 1.03% 0.97%
thay déi so véi déu ndm 35.25% 125.79% 53.58%
KLGD/phién (tr.d.vi) 1,068.13 128.82
thay déi so véi twan truée -9.05% -32.59% -27.82%
GTGD/phién (tj d) 33177.29 3600.03 0.0023
thay déi so véi tuan truée -5.03% -25.45%
DPTNN muarbin rong (ty d) (3,449.43) (56.89)

phién dat dinh, dong thoi két tuan trong sic xanh. Két thuc phién giao dich
cudi tudn 26/11, VN-Index dimg & mue 1.493,03 diém, twong Gmg ting manh

438 40,68 diém (+2,80%) so v6i tudn trude d6; HNX-Index ting 4,66 diém

012 114,34 diém.

(+1,03%) lén 458,63 diém; UPCoM-Index ting 1,10 diém (+0,97%) lén

Thanh khoan thi truong giam so véi tuan trude d6 véi gia tri giao dich gan

sosy  36.800 ty ddng/phién. Chét tuan, khéi ngoai ban rong manh hon 3.500 ty
002 dong trén ca 3 san.




QUOC TE
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Cuc Dur trir Lién bang My Fed cong bé bién ban cugc hep dau thang
11, ddng théi nwéc M§ don nhiéu thdng tin kinh té quan trong. Cu
thé, sang sém ngay 25/11, Fed cong bé bién ban phién hop cua FOMC
ngay 04/11, cho rang viéc thiéu hut nguon cung sé& dién ra lau hon du
kién, qua d6 anh huong t6i téc do ting GDP My trong quy 4/2021. Co
quan nay tiép tuc duy tri LSCS & muc 0,0% - 0,25%. Tuy nhién, cac thanh
vién déu ddng y bat dau giam toc d6 mua tai san mdi thang tir 80 ty USD
TPCP va 40 ty chimg khoan c6 ¢dam bao (CKCPB) xudng lan luot 70 ty
USD TPCP va 35 ty USD CKCDB ké tir sau cudc hop, va tir giira thang
12 s& giam xudng con lan lugt 60 ty USD TPCP va 30 ty CKCDB. Fed
tai khang dinh s& ding moi cdng cu néu can thiét, nham dat duoc toan
dung nhan cdng va lam phét 6n dinh & mic muc tiéu 2,0%. Lién quan toi
cac chi béo kinh t& My, GDP ciia nudc nay ting 2,1% q/q trong quy 3
theo béo c4o so bd, ndi tiép da tang 2,1% & quy trudce do, tuy nhién thap
hon mot chdt so voi mie ting 2,2% theo ky vong. Tiép theo, gia tri don
dat hang hang hoa lau bén I8i tai My tang 0,5% m/m trong thang 10, bang
VGi muc ting cta thang 9 va ciing khap véi du bdo. Tuy nhién, gié tri don
dat hang hang hoa lau bén toan phan giam 0,5% m/m trong thang vira
qua, ndi tiép da giam 0,3% cua thang trude d6 va trai v6i du bao ting nhe
0,2%. O thi truong lao dong, sé don xin tro cip thit nghiép lan dau tai
MY tuan két thdc ngay 20/11 ¢ mirc 199 nghin don, giam manh xudng tir
mirc 268 nghin don cta tuan trude d6 va tich cuc hon nhiéu so voi mic
259 nghin don theo du béo. Cudi ciing, chi sb gia tieu ding PCE cia My
tang 0,4% m/m trong thang 10 sau khi tang 0,2% & thang trudc do, khép
vai dy béo cua cac chuyén gia.

Khu vuc Eurozone ghi nhan mat sé thong tin kinh té trai chiéu. Pau
tién, chi sé niém tin tiéu dung tai Eurozone ¢ mirc -7 diém trong thang
10, giam xubng tir mic -5 diém cua thang 9. Tiép theo, PMI linh vyc san
Xuat va linh vuc dich vu caa Eurozone lan luot & mirc 58,6 va 56,6 diém
trong thang 11, ciing ting so v&i mirc 58,3 va 54,6 diém cua thang 10, tréi
v6i du bao giam xudng con 57,5 va 53,6 diém. Tai nudc Buc ndi riéng,
GDP cua québc gia nay chinh thirc ting 1,7% q/q trong quy 3, diéu chinh
nhe so véi mic 1,8% theo théng ké so bo va ciing 1a dy bdo cua cac
chuyén gia. Tuy nhién, GDP Buc trong quy 3 van ting manh hon so voi
muc tang 1,6% g/q cta quy trude do, va so voi cung ky nam 2020, GDP
quy 3 cua D tang 2,5%. PMI linh vyuc san xuit nuée Puc & mic 57,6
diém trong thang 11, giam nhe tir mirc 57,8 diém cua thang 10, song van
tich cuc hon mucce 57,0 diém theo du bao. PMI linh vuc dich vu cua Dic
thang nay dat 53,4 diém, tang tir 52,4 diém cia thang 10 va trai voi du
bao giam xudng con 51,4 diém. Cudi cuing, chi s niém tin kinh doanh tai
nuée Buc & mic 96,5 diém trong thang 11, giam tir mirc 97,7 diém caa
thang 10 va xudng sau hon mot chit so véi mirc 96,8 diém theo dy béo.




Chi s6 chirng khoan tuin
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Thi trueomg ngoai hdi, vang, dau qudc té

Chung khoan thé gigi giam twong d6i manh trén nhiéu thi truong. Két
thic phién thir Sau, chi s Dow Jones giam 1,97% w/w, chi sé6 DAX giam
manh 5,59% va chi s6 Shanghai ting nhe 0,10%. Su xuét hién cua bién
thé virus méi Omicron giy ra tdim 1y hoang mang cho cac nha dau tu.
Nhiéu c6 phiéu bi ban thao tai thi truong Chau Au, dic biét la céc ¢o
phiéu lién quan dén san xuét va dich vu van chuyén — du lich. Cac chuyén
gia canh bao bién thé méi rat dang lo ngai, c6 thé khién nhiéu quéc gia
roi vao khung hoang va chudi cung tng tiép tuc dut gay.

Gia vang thé gigi trong tuan qua giam, dong cira phién cudi tuan & mirc
1.791,81 USD/oz, twong duong giam 2,86% w/w. Kim loai quy nay c6
nhitng thoi diém giam gia dau tuan qua, song da giam da bi day 0i do
nhiéu quy dau trr quay tré lai mua manh ké tir sau khi bién chung virus
MGi Xuat hién va thi truong chimg khoan do hia.

Gia dau thé gisi giam manh, dau WTI dong cira ngay thir Sau & muc
68,15USD/thuing, trong duong giam 10,45% w/w. Gia dau cé tuan giam
thir 5 lién tiép va dong thoi 1a tuan giam manh nhit ké tir thang 04/2020.
Nhiéu y kién cho rang dau mé c6 thé quay lai tinh trang du cung vao quy
1/2022 duéi su tac dong cua dai dich va cac dong thai mo kho dur trix dau

26 Nov 21 Tudn(%)  Phunim (%) ‘;fz‘;‘zg’/‘:)g
USD index 96.09 0.06% 6.84% 6.69%
USDICNY 6.39 0.10% -2.03% 6.27%
USDIEUR 088 -0.26% 7.92% 821%
USDIJPY 11331 -0.59% 9.75% -4.94%
USDIKRW 119443 0.62% 10.14% -6.03%
USDISGD 137 0.69% 3.76% 175%
USDITWD 2785 0.24% -0.79% -6.13%
USDITHB 33.76 2.99% 12.38% 0.94%
USDIVND Trung tam 23145 0.14% 0.06% -0.10%
USDIVND LNH 22675 0.05% 179% -0.38%
USD/VND tu do 23400 0.43% 0.65%
Vang 179181 2.86% 5.52% 25.01% i ..
Diu 68.15 -10.45% 40.46% -20.54% cua nhiéu quoc gia.
LIBOR SIBOR
Ky han | USD D USD D

ON 0.0741 -0.0019

SwW 0.0761 -0.0014

1M 0.0904 -0.0030 0.3000

2M 0.1410 0.0109

3M 0.1754 0.0114 0.4375

6M 0.2460 0.0166 0.5932

1Y 0.4104 0.0186 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 co thé thay déi do dién bién cua thi truong va Trung tdm Nghién
cieu Kinh té khong c6 trach nhiém phai thdng béo 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




