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TONG QUAN

Chién tranh gitra Nga va Ukraine bung nd, khién cho thi trudong tai chinh thé gidi chao dao va trién vong kinh té toan ciu
gip nhiéu rii ro.

Ngay 24/02/2022, Tong théng Nga Vladimir Putin tuyén bd nuéc nay chinh thirc mo “chién dich quan su dic biét” tai mién dong
Ukraine nhiam dap lai loi dé nghi ho trg bdo dam an ninh cta lanh dao hai nuéc Cong hoa ty xung Donestsk va Lugansk. Chién sy
giita Nga va Ukraine ndm 2022 c6 quy md 16n hon so v6i cudc khiing hoang nam 2014 va duge xem 1a cudc xung dot 16n nhét ké
tir khi Chién tranh lanh két thuc. Cac cudng qudc nhu My, EU, Nhat Ban déu 1én tiéng phan d6i hanh dong ciia Nga, tuy nhién
khong c6 nudce nao dua quan doi toi dé hd trg Ukraine. Mit khac, cac nudc trén di ap dung cac bién phap trung phat vé kinh té ddi
v6i Nga ¢ mirc d6 va quy mo chua timg c6, bao gdm viéc loai cac ngén hang 16n ciia Nga khoi hé théng thanh toan qudc té SWIFT,
han ché xuat khau cong nghé cao sang Nga va han ché nghiém ngit viéc sir dung ngudn du trir ngoai té cia Moskva. O phia nguoc
lai, Moskow ciing cdm 36 qudc gia bay qua khong phan rong 16n ciia minh, dong thoi canh bao cac qubc gia phuong tiy s& gip
thiét hai hon gap nhiéu 1an néu danh vao kinh té ctia Nga.

Dbi voi Nga, nén kinh té - tai chinh ciia qudc gia nay 1ap tirc chiu nhiéu tac dong tiéu cuc, ngudi dan di rit tién véi quy mo 16n &
tat ca cac ngan hang Nga va thi trudng ching khoan Nga lap tirc lao ddc, mat hon mot nira gia tri, cing voi d6 1a ddng RUB giam
xudng mirc thap ky luc. Pai hoc Oxford du bao kinh té Nga c6 thé roi vao khiing hoang, véi mirc dd suy giam 50% trong nim nay.
Déi véi cac nude phuong tay va dic biét 1a EU, nén kinh té ciia nhirg nude nay phy thude rat 16n vao luong dau moé va khi ¢t ma
Nga va Ukraine cung cép. Néu cac ngudn nhién liéu nay bi dimg lai dot ngot, cac doanh nghiép cong nghiép s& phai giam cong
suit hodc dung hoat dong hoan toan.

Déi voi thé gidi n6i chung, ké tir khi cude chién tranh Nga — Ukraine bat du, gia ddu mé va khi dét ting cao. Gia dau Brent tuan
qua c6 luc gan cham téi ngudng 120 USD/thing, cao nhét ké tir thang 02/2013. Ngoai ra, Nga va Ukraine 1a nhitng quic gia hang
dau vé xut khau lta mi (29% cuia ca thé gi6i), va Nga ciing 1a ngudn cung quan trong & thi truong kim loai va phan bon. Su dut
iy chudi cung ing ddi v6i cac loai hang hoa trén c6 thé gy ra rii ro vé mot cudc khung hoang lam phat. Hién tai, lam phat cua
cac nudc phuong tiy von da & muc rat cao, CPI My 1a 7,5%; Anh 5,5% va Eurozone 1a 5,1%. Viéc gia ca tang sdc trong nhiing
ngay qua c6 kha ning day lam phat ciia nhidu nude 1én muc hai con sb. Theo d6, cac NHTW 1a Fed, ECB va BOE ¢ thé ting
LSCS nhanh va manh hon so véi du tinh, dan t6i kim ham kinh té cta chinh cac nudc nay va nhiéu qudc gia khic. Vé thi truong
tai chinh, cac chi s6 chimg khoan 16n nhu Dow Jones, DAX, Shang Hai va Nikkei bién dong manh trong hai tudn vira qua, nhin
chung cho thiy sy suy giam.

Viét Nam dugc nhén dinh s€ it bi anh huong boi cudc chién nay, song ciing kho tranh khoi xu hudng lam phat cao trong ngén han
khi nhiéu mit hang co ban déu ting gia. Thi trudng tai chinh ciing it nhidu bi anh huéng khi cac dong vén qubc té co thé tim t6i
c4c tai san tra 4n an toan. Mic du vay, vdi viéc ¢ xa pham vi cua cudc chién Nga — Ukraine, bén canh d6 nén kinh té d3 mo cira
hoan toan va don nhan gbi hd tro 350 nghin ty sip téi, Viét Nam c6 du dong lue dé vuot qua nhiing sy bat on trong thoi gian téi.
Hién tai, cudc chién tranh gitra Nga — Ukraine da trai qua 11 ngay, phia Nga dang cho thay nhiéu vu thé sau khi 1an luot kiém soat
c4c thanh phd 16n ctia Ukraine. Tuy nhién, phia nguoc lai van dang c6 nhitng hanh dong dap tra quyét liét. Da c6 2 cudc dam phan
dugc tién hanh, nhdm chim dut giao tranh, két qua 1a hai bén nhét tri 1ap hanh lang nhan dao so tan dan thudng tai cac khu vuc bi
bao vay, nhung khong dat duoc théa thuan ngimg ban. Ngay 07/03, Ukraine cho biét co thé s& c6 cudc dam phan lan thir 3 nhim
tiép tuc tim tiéng noi chung, phia Nga ciing khing dinh sin sang ddi thoai nhung véi diéu kién 1a moi yéu cau ciia Moskow déu
dugc dap ung. Cho dén nay, rat nhiéu cac kich ban dwoc dua ra, song du voi kich ban nao, nhitng anh hudng tiéu cuc ma cude
chién tranh Nga — Ukraine mang lai cho thé gi¢i 1a diéu khong thé phu nhan.




TIN TRONG NUOC

o  Thi trwimg ngogi ¢ Trong tun tir 28/02 - 04/03, ty gia trung tm dugc NHNN diéu chinh giam
nhe 3 phién dau trong khi ting 2 phién cudi tuan. Chdt phién 04/03, ty gia
VNP USD/VND trung tam duoc niém yét & mic 23.151 VND/USD, ting 05 dong so véi
242001 ——NHNN  ——TTLNH T ty do - £, A o ar e e . i A
phién cuoi tuan trudc d6. Ty gia mua giao ngay dugc NHNN giir nguyén
23800 1 niém yét & mirc 22.550 dong. Ty gia ban ky han 3 thang dugc niém yét &
23.400 muc 23.050 VND/USD.
23.000 1 Ty gid LNH giam nhe c&c dau tuﬁn, riéng phién cudi tudn tang trd lai. Chét
22500 | phién cubi tudn 04/03, ty gia LNH dong cira tai 22.70 VND/USD, giam
I S 45 dong so véi phién cudi tuan trude do.
22200 : : , et A g . A o
4-Mar-21 4-3ul-21 4-Nov-21 aMar-2 1y gia trén thi truong tu do tdng — giam dan xen trong tuan, tuy nhién xu

hudng giam ap dao. Chdt phién cudi tuan 04/03, ty gia tu do giam 50 dong
& chidu mua vao va 70 dong ¢ chidu ban ra, giao dich tai 23.430
VND/USD va 23.480 VND/USD.

e Thi trwong tién t¢ lién ngén hing
Tuén tir 28/02 - 04/03, i suat VND LNH bién dong theo xu huéng giam

Lii sudt LNH Trii phitu & tht ca cac ky han. Chét ngay 04/03, 13i sust VND LNH giao dich quanh
Ky han VND W/wW UsD W/W Ky han Le¢i suat W/W . .. .

ON 228 026 015 v 155 o287  muc: ON 2,28% (-0,26 dpt so vdi phién cudi tuan trude do); 1W 2,30% (-
w2300 036 020 Sy 160031936 dpt); 2W 2,27% (-0,37 dpt); 1M 2,13% (-0,33 dpt).
2W 2.27 -0.37 0.26 0.01 1% 1.78 0.205
M 213 033 034 002 0y 229 0071 | 3 syt USD LNH rt it bién dong trong tudn qua. Chét tuan 04/03, 14
2M 2.37 -0.10 0.43 0.02 15Y 2.65 0.112 , ). , , .
M 243 007 055  0.04 suat USD LNH dong cura khong thay doi ¢ cac ky han ngén trong khi tang
oMo 2% 015 082 005 0,01 — 0,02 dpt & cac ky han 2W va 1M, cu thé: ON 0,15%; 1W 0,20%;
IM 2.73 -0.12 111 -0.03
1Y 293 013 115  -0.06 2W 0,26% va 1M 0,34%.

N guf")n: Reuters

o Thi trwong mo
Grodeh musk bn rtn MO G0 Trén thi truong mo tuan tir 28/02 - 04/03, NHNN chio thau 10.000 ty
ddng/phién trén kénh cim ¢ & ca 5 phién, déu ¢ ky han 14 ngay, 13i suat

Kyhan L suit

Ngay  Phién o 0 KLgoi thiu  KLtring KL dénhan Bom/hit rong KL lwu hanh . . . .

o muc 2,50%. Co 678,12 ty dong trung thau trong tuan qua. Trong tuan cé
B2 1 1 28 10,000 - . T3 o ) . o . o
wen 1w 25 v ) ) . gp  2-398 ty dong dao han. Nhu vay, NHNN hat rong 1.719,88 ty VND tur thi
0®B2 1 ¥ 28 10000 - 1geo0 - 18800 15612 truong, dua khoi lugng luu hanh trén kénh nay giam xuong mirc 1.596,12
B2 1 1 2% 000 67812 . 6812 34741 t§ VND.
BOR 1 1 280 10,000 . R0 - 5000 279600
Téng cfng 50000 67812 239800 - 171988 NHNN tlép tuc kh@ng chao thau tin phléu NHNN.

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cAp:
Ngay 02/03, KBNN huy dong thanh céng 3.500/5.000 ty dong TPCP goi thau (ty Ié tring thau 70%). Trong d6, ky han 10 nim
huy dong dugc 1.500/2.000 ty dong, ky han 15 nam huy dong 1.000/2.000 ty dong, ky han 30 nam huy dong dugc toan b 1.000
ty dong. LAi sut tring thau cac ky han lan luot tai 2.15%/nam (+0,03%); 2,45%/mam (+0,03%) va 3%/nam (+0,02%).
Trong tuan c6 300 ty ddong TPCP d4o han.




Thi trwomg TPCP so cip
don vi: ty déng
Ty 16 tring  Ty1¢ dit SO TV tham

TCPH  Ngay DT Kyhan KL goi thdu KL tring thiu LS tring thiu  Thay dbi

thiu thiu gia
MOF 2-Mar-22 10 2000 1500 2.15% 0.03% 75% 2.03 12
MOF 2-Mar-22 15 2000 1000 2.45% 0.03% 50% 1.78 10
MOF 2-Mar-22 30 1000 1000 3.00% 0.02% 100% 1.46 4
Téng 5000 3500 70% 1.81

Trong tuan nay tir 07/03 - 11/03, ¢6 4.750 ty dong TPCP dao han.
Giao dich trén thi truwong thir cap: Gia trj giao dich Outright va Repos trén thi truong thir cAp tuan qua dat trung binh 12.103 ty
ddng/phién, giam so véi mac 14.261 ty ddng/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2-5nam 5-10nim >10 nim Tong Ngay <31 ngay 3:}9’;;’/0 62g—£/2 >92 ngay Tong
28/Feb/22 384 1,176 4,036 4836 10,432 28/Feb/22 4,830 1,390 110 - 6,331
1/Mar/22 65 514 3,113 3,501 7,194 1/Mar/22 1,969 1,739 - - 3,708
2/Mar/22 115 1,704 2,845 1,964 6,627 2/Mar/22 4,712 814 - - 5,526
3/Mar/22 - 872 3,840 1,007 5,718 3/Mar/22 3,353 927 - - 4,280
4/Mar/22 318 201 4,842 1,744 7,105 4/Mar/22 2,372 1,220 - - 3,593
Téng 881 4,467 18,676 13,052 37,076 Tong 17,237 6,089 110 - 23,437
+_ WoWw (1,364) 1,715 319 (3,230) (2,561) +_ WoW (8,586) 2,577 (2,220) (8,229)
% WowW -61% 62% 2% -20% -6% % WoWwW -33% 73% -95% -26%
Ty trong 2% 12% 50% 35% 100% Ty trong 74% 26% 0% 0% 100%

Pvt: Ty dong Pvt: Ty dong
Loi suat TPCP tiép tyc ting & tat ca cac ky han, mirc ting manh hon & cac ky han ngén. Chdt phién 04/03, loi suat TPCP giao dich quanh

1 nam 1,35% (+0,23 dpt); 2 nam 1,50% (+0,30 dpt); 3 ndm 1,55% (+0,29 dpt); 5 nam 1,60% (+0,32 dpt); 7 nam 1,78% (+0,21 dpt); 10
nam 2,29% (+0,07 dpt); 15 ndm 2,65% (+0,11 dpt); 30 ndm 3,04% (+0,05 dpt).

Dién bién lgi suat trén thi trwong thir cap 3.50 Du’(‘)’ng cong l(_)’i suat TPCP
< < < - - o o - - 3.00
% /mam 1nim 2nim 3nim 5nim 7nam 10 nidm 15 nim 30 nim
2.50 S
=
4-Mar-22 1.35 1.50 1.55 1.60 1.78 229 2.65 3.04 2.00 NS
So WowW 0.23 030 029 0319 021 007 011 0050 1.50
1.00
So YoY 1.09 103 094 054 032 005 012 008 4-Mar-22 25-Feb-22
.5
31-Dec-21 4-Mar-21
SoYTD 0.77 0.89 0.85 0.74 0.53 0.19 0.28 0.07 0.00

I1nam 2nam 3 nidm Snam 7 nim 10 nidm 15 nam 30 nam

o  Thi trwong ching khodn

Tuan tir 28/02 - 04/03, thi trudong ching khoan Viét Nam tiép tuc dién bién
- tich cuc véi ca 3 chi sd ting diém, VN-Index vuot ngudng 1.500 diém. Két
Dicm 150533 45059 132 thyc phign giao dich cudi tudn 04/03, VN-Index dimg & mirc 1.505,33 diém,

04/03/22 VN-Index HNX-Index ~ Upcom

thzy d(;i’sa Vo tu;‘n fnrie 2232;0 igzz} 8:%} tuong Ung ting 6,44 diém (+0,43%) so véi tudn trude do; HNX-Index ting
thay doi so véi dau nim A% -4.94% 54% .2 A .2 < .2
+ 0 . -
KLGD phicn (trv) 87458 11551 009 10,43 (Sle:r} (112,327 A)).:Ien 450,59 diém; UPCom-Index ting 0,63 diém
thay d6i s0 véi tudn tnede uah  07%  9om  (T056%) lén 113,29 diém.
GTGD/phién (ty d) 27992.69 3391.64 00017 Thanh khoan thi truong nhich nhe so véi tuan trudc d6 voi gia tri giao dich
thay dbi s0 véi tuin e B4B%  8960%  1759%  trung binh khoang 31.400 ty dong/phién. Khéi ngoai tiép tuc ban rong hon

DTNN mua/bin rong (tj d) (1,067.16) (18.25) 002 1.085 ty dong trén ca 3 san.




QUOC TE

Chi s6 PMI linh vue san xuit va dich vu My
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Nuwéc My dén mét sé thong tin kinh té trai chiéu, da phin thién vé
tich cuc. Dau tién, Vién Quan ly Cung tng ISM My cho biét PMI linh
VUC San Xuit cia nudc ndy & mirc 58,6% trong thang 2, ting 1én tir mirc
57,6% cua thang trude d6, dong thoi vuot qua mirc 58,0% theo duy bao.
O linh vyc dich vy, chi sé PMI chi dat 56,5% trong thang 2, giam kha
manh tar mirc 59,9% cua thang 1 va trai vai du bao tang 1én thanh 61,2%.
O thi trudng lao dong, s6 don xin tro cap that nghiép lan dau tai My tuan
két thiic ngay 27/02 & mirc 215 nghin don, giam xudng tir mirc 232 nghin
don cua tuan trudc dé va tich cuc hon mirc 223 nghin don theo ky vong.
Nudc My ciing tao ra 678 nghin viéc lam phi néng nghiép trong thang 2
vira qua, ting manh tir mac 481 nghin cia thang trude dé va dong thoi
cao hon kha nhiéu so véi mirc 407 nghin theo dy béo. Theo do, ty Ié that
nghiép tai My giam xudng con 3,8% trong thang 2 tir mirc 4,0% cua thang
1, tich cuc hon mirc 3,9% theo ky vong cua cac chuyén gia. Tuy nhién,
thu nhap binh quan theo gid cia ngudi My khong thay doi trong thang
vira qua (0,0% m/m), sau khi ting 0,6% & thang dau nim, trai voi du béo
tiép tuc tang 0,5%. Cubi cing, can can thuong mai hang héa caa My tham
hut manh 107,6 ty USD trong thang 1, sdu hon mac thdm hut 100,5 ty caa
thang 12/2021 va dong thoi sau hon muc tham hyt 99,6 ty theo du béo.

NHTW Uc RBA khéng thay d6i LSCS trong cugc hep tuin vira qua.
Cu thé, ngay 01/03, RBA cho ring nén kinh té quéc noi Uc dang tiép tuc
qua trinh phuc hdi trong dai dich, tuy nhién tinh hinh chién tranh tai
Ukraine ndi I&n 1a mot yéu t6 bat 6n rat 16n. Theo d6, NHTW nay quyét
dinh gitt LSCS & muc thap 0,1%; khong thay d6i so véi truge. Bén canh
d6, RBA cam két s& duy tri chinh sach hd tro tdi da cho muc tiéu toan
dung nhan cong va dat dugc lam phat trung han & muc 2,0% - 3,0%. Lién
quan dén kinh té Uc, GDP caa nudc nay ting 3,4% q/q trong quy 4/2021,
sau khi giam 1,9% & quy trudc do, gan dat mirc tang 3,5% theo du bao
cua cac chuyén gia. Nhu vay, GDP cua nude Uc di ting 4,2% trong nim
2021. Tiép theo, doanh sb ban ¢ ciia nudc nay trong thang 1 tang 1,8%
m/m sau khi giam 4,4% ¢ thang 12/2021, manh hon nhiéu so véi mirc
tang 0,3% theo du bdo. Cudi cing, sb cap phép xay dung tai nuéc nay
giam manh 27,9% m/m trong thang dau nim 2022, sau khi ting 9,8% &
thang trudc do, tiéu cuc hon rat nhiéu so véi mic giam 2,9% theo du béo.
Khu vire Eurozone ciing ghi nhan nhiéu thdng tin kinh té quan trong.
Dau tién, CPI toan phan va CPI 16i tai khu vuc nay lan luot ting 5,8% va
2,7% yly trong thang 2, cung cao hon muc 5,1% va 2,3% cua thang 1,
ddng thoi cung cao hon so véi muc 5,6% va 2,6% theo dy béo. Tiép theo,
ty 1¢ that nghiép tai Eurozone & mirc 6,8% trong thang 1, giam tir 7,0%
cua thang 12/2021, tich cuc hon du béo & mirc 6,9%. Cudi cung, doanh
s6 ban lé cua khu vuc Eurozone ting nhe 0,2% m/m trong thang 1 sau khi
giam 2,7% ¢ thang trude do, thip hon nhiéu so véi mic ting 1,5% theo
ky vong.




Thi truong chiing khoan toan cau dong loat giam diém, dic biét 12 tai khu

vuc Chau Au, trong bi canh chién su gitta Nga va Ukraine van tiép dién
o 2 I . a . oz . & ., o

Domiones N\ DAX O\ / Shangha ) cang thang. Keét thuc phién tha Sau, chi so Dow Jones giam 1,30% w/w,

Chi s6 chirng khoan tuén

(M) (Dirc) (Trung Quéc) chi s6 DAX giam manh 10,11% va chi s6 Shanghai giam nhe 0,11%.
' Vang 1a kénh dau tu duoc wa chudng trong bi canh cang thang chinh tri
‘ . va lam phét cao. Gia kim loai quy nay dong cura phién ngay thir Su muc
33614.80 13094.54 3447.649 1.968,45 USD/oz, tuong duong tang 4,29% w/w. Trong nhirng ngay tai,
\_ -1.30% JAS -10.11% AN -0.11% )

Fed nhiéu kha nang s& thira nhan nhiing rai ro dén tir cudc xung dot, tuy
nhién van s& tiép tuc ké hoach tang LSCS. Diéu nay déng nghia véi viéc
ddng USD sé& ting gia va qua d6 giy ap luc 1én vang.

Thi truwong ngoai hdi, vang, dau qudc té

AMar22  Tudn(%)  Dhunim(%) Bidn ding o N T , 2 e L
2021 (%) Gia dau tang dot bién, cd thoi diem cham dinh ké tir 2013. Két thuc phién
i 0, 0, 0
o Te o ohe P 2 thi SAu tudn qua, gid diu WTI & muc 115,68 USD/thiing, twong duong
USDIEUR 092 2% 050 T4 tang rat manh 26,30% w/w. Trong nhitng ngay cudi tuan, Nga théng béo
o o am s swe  khoa duong éng khi dét Yamal-Europe. Theo d6, gid cac loai hang hoa
USDISGD 136 0.52% 0.8%% 21%% nhién liéu c6 thé tiép tuc leo déc trong tuan nay.
USD/TWD 28.12 0.57% 1.48% -1.29%
USD/THB 32.69 0.74% -1.63% 10.62%
USD/VND Trung tam 23151 0.02% 0.03% 0.06%
USD/VND LNH 22710 -0.20% -0.10% -1.28%
USD/VND ty do 23430 -0.21% -0.09% 0.64%
Vang 1968.45 4.29% 7.66% -3.59%
Diu 115.68 26.30% 53.81% 55.01%
LIBOR SIBOR SOFR

Kyhan| USD TP [ USD TP | USD TP
ON |[0.0781 -0.0009
1M | 03101 0.0210 | 0.4364 0.0497
3M | 06101 00270 | 0.6266 0.0364 | 0.0493
6M | 0.9394 0.0494 | 0.6927 0.0364 | 0.0493
1Y | 1.3529 0.0210
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Nhitng théng tin trén ddy dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duege coi la ddng tin c¢dy. Nhing thong tin
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Moi y kién déng gép, ding ky hoac rat tén khéi danh séch nhgn ban tin, xin Quy khach vui long lién hé qua dia chi email:
Research@msb.com.vn




