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TONG QUAN

Viée Cuc Dy trir Lién bang My Fed ting ldi suat sé c6 anh hwong dén Viét Nam nhung khong nhiéu 1a nhin dinh chung
ciia cac chuy@n gia phén tich kinh té.

Nhu d dua tin, Cuc Dy trit Lién bang My Fed hdm 16/03 da tang 13i sut lan dau tién sau hon 3 ndm, dong thai nham giai quyét
tinh trang lam phat gia tang. Sau khi duy tri 1i suat co ban c6 dinh gan murc 0 ké tir khi bat d¢au dai dich Covid-19, FED quyét dinh
tang 0,25 dpt 13i suét co ban, qua d6 nang bién do 14i suat cua Fed lén muc tir 0,25% — 0,5%. Fed du kién con 6 dot nang l4i suat
nira trong ndm 2022 va lai suat s& tang 1én mic khoang 1,9% vao cubi nam nay. Fed ciling du kién ting 14i suat thém 3 1an nita vao
nam 2023 va khong ting vao nam sau d6. Chu tich Fed Jerome Powell phat biéu sau cudc hop kéo dai hai ngdy rang kinh té My du
manh dé vuot qua cac dot ting 131 sut va duy tri mirc ting trudng tién luong ciing nhu tuyén dung manh mé hién tai, trong khi Fed
can tap trung vao viéc han ché tac dong cua tinh trang gi4 ca leo thang d6i v6i cac gia dinh M. Lam phat hang nim dugc do bang
chi s6 gid chi tiéu tiéu dung c4 nhan PCE, thudc do dugc Fed sir dung, dat 6,1% vao thang 01/2022, gip ba lan muyc tiéu trung binh
hang nam cia Fed 13 2%.

Céc chuyén gia nhan dinh, mirc d6 anh hudng cua sy kién nay t6i Viét Nam 1a khong 16n, khi quan tam téi cac yéu t6 nhu ty gia,
141 suat, dong von dau tu. Viée nay s& khién cho chi phi vay va tra ng nudc ngoai bang déng USD bi ting 1én; s& tac dong mot phan
VAo ty gia vi USD ting gi4 va ty gia s& ting nhe. Lai sudt s& chiu 4p luc ting dé thu hat vén. Bén canh d6 1a sy dich chuyén dong
vbn dau tu, khi Fed tang 13i suat, dong v6n s& vé My vi 14i suit & d6 cao hon. Cu thé hon, vé mit ty gia, cic nha phan tich cho rang,
lam phat tai Viét Nam hién nay thap hon nhiéu so véi lam phat & My, nén viéc Fed tang l4i suit s& khong tic dong nhiéu dén ty gia
trong nudc. Cac yéu to lién quan dén ty gia trong nudc déu dang thuan lgi: quy mé du trit ngoai hbi nha nudc ting cao dat mirc gan
110 ty USD la tim ném an toan kha viing chic cho nén kinh t&; can can thanh toan thing du; ngudn kiéu hdi udc tinh co téc do
tang truong trung binh 3 nim & muc 4,4%/nam; giai ngan vbén FDI tiép tuc ting manh; viéc diéu hanh ty gia cia NHNN nhiing
nim gan day tuong dbi linh hoat, nhip nhang, ngay cang sat hon véi thi truong. Vé mat bang 13i suat, ¢ kha nang 13i suat tai Viét
Nam s& nhich I&n trong nim 2022, tuy nhién diéu nay it lién théng véi tac dong dén tir viée Fed ting LSCS ma chi yéu do nhu cau
dau tu phuc vu SX-KD ting sau khi Chinh pha cho phép mé cira nén kinh té. Thyc té, trong vin ban tra 10i kién nghi ctr tri méi
day, NHNN ciing phat di thong diép vé viéc duy tri chinh sach néi 1ong tién té trong nam nay. Cu thé, NHNN hién dang trién khai
xay dung K¢é hoach hanh dong thuc hién Nghi quyét 11/NQ-CP ciia Chinh phii vé Chuong trinh phuc hdi va phat trién kinh té - x4
hoi. Theo d6, s& phan d4u giam 13i sudt cho vay khoang 0,5 — 1 dpt trong 2 nam 2022 va 2023, nhat 1a d6i véi linh vurc wu tién. V&
su dich chuyén ciia dong von, kha nang dich chuyén von khoi Viét Nam khong nhiéu vi Viét Nam van dugc danh gi 1a thi truong
dau tu hip dan. Két qua hoat dong kinh té nim qua ciing nhu nhitng du bao lac quan vé sy phuc hdi kinh té trong nam 2022 1a mot
yéu td quan trong. Tang trudng GDP ctia Viét Nam nam 2021 da dat 2,58% va du bao ¢o thé phuc hdi 1én murc 6,5 - 7% néu Viét
Nam kiém soat tot dich bénh va thuc hién thanh céng Chwong trinh phuc hdi, phét trién kinh té - xa hoi. Bén canh d6, lam phat
duoc kiém soat & muc thép, du bao s€ chi quanh mtrc 3,4 - 3,7% trong nam 2022. Thuc té, dong vbn ngoai van duy tri & mirc on
dinh trong 2 thang dau nam 2022. Vén dau tu truc tiép nudc ngoai FDI thuc hién tai Viét Nam 2 thang udc tinh dat 2,68 ty USD,
tang khoang 7,2% so voi cung ky ndm trudce.

Tom lai, kinh té - chinh tri thé gidi con nhiéu bién dong, dic biét 1a cac dong thai ciia cac NHTW 16n va nhiing chinh sach lién
quan ti chién su tai Ukraine. Viéc duy tri dn dinh cac yéu t6 nhu ty gia, 13i sudt va lam phat s& 14 wu tién cua cac nha didu hanh
Viét Nam dé dbi pho véi rui ro tir bén ngoai. Gidi chuyén gia ky vong ting trudng tin dung s& & mirc 14% trong nam 2022, tuong
dong voi mirc muc tiéu ma NHNN dit ra; NHNN tiép tuc theo dudi chinh sach tién té néi 1ong, tap trung vao gbi hd tro 13i suat va
muc tidu co thé cat giam 13i suat cho vay tdi thiéu 0,5% - 1% trong 2 nam.




TIN TRONG NUOC

Trong tudn tir 14/03 - 18/03, ty gia trung tdm duwoc NHNN diéu chinh ting

o Thi trwong ngoai té : ! S ;
¢ 3 phién dau tuan va giam manh 2 phién cudi tuan. Chot phién 18/03, ty

9 - USD/VND gi4 trung tim duogc niém yét & muirc 23.142 VND/USD, gidgm 22 dong so
P e v6i phién cudi tudn truée d6. Ty gid mua giao ngay duoc NHNN giit

238009 nguyén niém yét & mirc 22.550 ddng. Ty gia ban ky han 3 thang duoc duy

23400 | tri niém yét & muc 23.050 VND/USD.

23.000 1 Ty gia LNH tang — giam dan xen qua cac phién trong tuan qua. Chot phién

o cubi tuan 18/03, ty gia LNH dong ctra tai 22.799 VND/USD, giam 10 dong

B i S $0 v&i phién cudi tudn trude do.
ZZlZIg?Mar-Zl 18-JL1|-21 lB-N;)v-Zl lB-Mar—ZZ Tj’ glé trén thl tﬂl’b’l’lg tu do c6 xu hué’ng glérn trong tué”ln qua. Chét phlén

cubi tuan 18/03, ty gia tu do giam 45 dong & chiéu mua vao va 60 dong &
chiéu ban ra, giao dich tai 23.385 VND/USD va 23.425 VND/USD.

o Thi trwong tién t¢ lién ngén hing
Tuan tir 14/03 - 18/03, l3i sudt VND LNH bién dong ting — giam nhe qua
Lol sudt LNH Trl phitu cac phién. Chét ngay 18/03, 1i sudt VND LNH giao dich quanh mitc: ON
Ky han VND W/wW USD W/W Ky han Le¢i suat W/W I . .
ON 212 0.02 024 008  3Y 165 o187 2,12% (-0,02 dpt so vai phién cudi tuan trude do); 1W 2,24% (+0,06 dpt);

1w 2.24 0.06 0.29 0.08 5Y 1.72 0.195 2W 2,28% (+0,06 dpt), 1M 2,16% (khéng thay dél)
2W 2.28 0.06 0.36 0.08 7Y 1.85 0.118

M 216 048 007 10y 233 00683 | i syit USD LNH tuan qua di c6 xu hudng ting nhe tro lai. Chdt tudn
2M 2.40 0.06 0.61 0.13 15Y 2.65 0.048 . , ,

M 246 0.04 070 012 18/03, 1ai suat USD LNH dong ctra tang 0,07 — 0,08 dpt & tat ca cac ky
6mM 2% 008 092 010 han, cu thé: ON 0,24% (+0,08 dpt); 1W 0,29% (+0,08 dpt); 2W 0,36%
IM 2.70 -0.03 1.23 0.08

1y 288 -0.14 135 017 (+0,08 dpt) va 1M 0,48% (+0,08 dpt).

Ngudn: Reuters

o Thi trwong mo

Trén thi trudong mé tuan tir 14/03 - 18/03, NHNN chao thau 10.000 ty
ddng/phién trén kénh cam cd & ca 5 phién, déu voi ky han 14 ngay, 14i suat
2,50%. C6 316 ty ddng trung thau trong tuan qua. Trong tuan c6 678,12 ty

Giao dich mua ky han trén OMO (ty.d)

Kyhan L sut

Ngay  Phién KLgoithdu KLtring KLdénhan Bom/hit rong KLIwu hanh

(ngay) (%)

BB2 1 14 2% 10000 31600 : 3600 133500 N ) R R . o
dong dao han. Nhu vay, NHNN hat rong 362,12 ty VND ttr thi truong, dua

RN 1 U 28 10000 - . - 10900 A . o L . ) ]

682 1w 250 1000 - . T khoi lugng Iuu hanh trén kénh nay giam xuong mac 1.335 ty VND.

Bo2 1w om w682 - @B2 L0 NHNN tiép tyc khdng chao thau tin phiéu NHNN.

W 1 U 2 1000 - - T 1Y)

Téng cfg 0000 31600 67812 - 36N

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cAp:
Ngay 16/03, KBNN huy dong thanh cong 2.780/6.500 ty dong goi thau (ty 1é tring thau 43%). Trong d6, ky han 7 nam dau thau
that bai, ky han 10 nam huy dong duoc 1.500/2.000 ty dong, ky han 15 nam huy dong 1.000/2.000 ty dong, ky han 30 nam huy
dong 280/2.000 ty ddng. Lai suét tring thau tirng ky han tai 10 nam 2,17%/nam (+0,02%); 15 nim 2,47%/nam (+0,02%); va 30
nam 3%/nam (khong thay doi).
Trong tuan c6 300 ty ddong TPCP d4o han.




Thi treong TPCP so cép

don 'v_i: 1y déng
TCPH  NgayPT  Kyhan KL goi thAu KL tring thAu LS tring thiu Thay adi Y lteh;;““g Tﬁtfﬁfét So T:iatham
MOF  16-Mar-22 7 500 0 0.00% 0% 2.10 7
MOF  16-Mar-22 10 2000 1500 2.17% 0.02% 75% 3.25 16
MOF  16-Mar-22 15 2000 1000 2.47% 0.02% 50% 2.65 9
MOF  16-Mar-22 30 2000 280 3.00% 14% 0.39
Téng 6500 2780 43% 2.10

Trong tuan nay tir 21/03 - 25/03, ¢6 400 ty dong TPCP dao han.
Giao dich trén thi trwang thir cap: Gia tri giao dich Outright va Repos trén thi trudng thir cip tuan qua dat trung binh 12.056 ty
ddng/phién, ting nhe so voi mirc 11.041 ty dong/phién cua tuan trudc do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2 niam 2-5nim 5-10nim >10 nim Tong Ngay <31 ngay 3r119-£/0 629-;/2 >92 ngay Tong
14/Mar/22 314 1,328 6,988 1,788 10,418 14/Mar/22 1,778 901 114 - 2,793
15/Mar/22 - 458 6,686 1,820 8,965 15/Mar/22 3,824 - 509 - 4,333
16/Mar/22 123 700 5,608 2,456 8,888 16/Mar/22 4,642 - - - 4,642
17/Mar/22 123 127 3,667 2,960 6,877 17/Mar/22 2,926 997 - - 3,923
18/Mar/22 - 482 4,019 1,678 6,179 18/Mar/22 1,243 1,763 254 - 3,261

Tﬁng 559 3,096 26,969 10,702 41,327 Téng 14,414 3,661 878 - 18,953
+_ Wow (234) (141) 1,602 (750) 477 +_ WoW 5,291 (874) 180 4,596
% WowW -29% -4% 6% -7% 1% % WoW 58% -19% 26% 32%

Ty trong 1% 7% 65% 26% 100% Ty trong 76% 19% 5% 0% 100%
Pvt: Ty dong Pvt: Ty dong

Loi suat TPCP tang manh so voi cudi tudn trude d6 & hau hét cac ky han. Chét phién 18/03, loi sudt TPCP giao dich quanh muc: 1 ndm
1,47% (+0,60 dpt); 2 nam 1,61% (+0,64 dpt); 3 nam 1,65% (+0,60 dpt); 5 nam 1,72% (+0,61 dpt); 7 ndm 1,85% (+0,35 dpt); 10 nam
2,33% (+0,13 dpt); 15 nam 2,65% (+0,11 dpt); 30 ndm 3,04% (+0,05 dpt).

Dién bién lgi suit trén thi truong thir cip 3.50 Puong cong loi suat TPCP
% /mam I1ndm 2nidm 3nim Snim 7 ndm 10 nidm 15 nidm 30 nim 300
2.50 >§
18-Mar-22 147 161 165 172 185 233 265 304 500 =
So MoM 060 064 060 0607 035 013 011 0050 159
1.00
So Yoy 120 113 099 059 031 009 003 010 18-Mar-22 18-Feb-22
31-Dec-21 18-Mar-21
SoYTD 089 100 095 08 060 023 029 007 0.00
I1nam 2nam 3 nam S nam 7 nam 10 nadm 15 nam 30 nam
e Thj trwong chirng khodn
Tuln tir 14/03 - 18/03, thi trudng ching khoan Viét Nam tuy vAn chiu tac
- 180322 VI-Index HNXIndex _ Upcom dong tiéu cuc phién dau tudn nhung da dan hoi phuc trd lai cac phién sau do.
Diém : ‘ 1469.10 H1.2 11604 Két thic phién giao dich cudi tuan 18/03, VN-Index dung & mirc 1.469,10
thay d6i7so vii mdf’ trirde 0.17% 2.04% 058%  diém, tuong Ung ting nhe 2,56 diém (+0,17%) so véi tuan trude do; HNX-
thay doi 50 vdi ddu nim L% -A8L% 298%  Index ting tich cuc 9,01 diém (+2,04%) dat 451,21 diém; UPCom-Index ting
KTGD/phin (fr.d) " 3 10 007 0,67 diém (+0,58%) Ién 116,04 diém.
thay doi so véi tuin trudc 4.50% 52.62% -99.94% . . . . o . . N
GTGD/phién (t7 ) 267195 282558 0.0014 'I:har:h khoin thi trA’u.ong s1:1t g:am VOl] gla\ tri giao d;cfl trung bl[]h gan 25A.50€)
thay ddiso it e 073 57 050% 600% ty (\iong/phlen. Khoi ngoai tiép tuc ban rong manh gan 1.690 ty dong trén ca
DTNN mua/bin rong (tf d) (L71451) 2778 oot 3san.




QUOC TE

S6 dom xin trg cép that nghiép lan diu My

Nghin
1,000 -

0

800 -
600 -
400 -
214
200 -

12-Feb-21

%
15 -

12-May-21

12-Aug-21

12-Nov-21

Ting truéng doanh s6 ban 1¢ My m/m

12-Feb-22

10 -
5 -
0 -

B Core Retail Sales ®Retail Sales
_5 J
Feb-21 May-21 Aug-21 Nov-21 Feb-22
S6 lwgng c?ip phép xiy dung
triu va s0 lwgng nha xay méi tai My
2.00 ~
1.86
1.80 + 177
1.60 ]
1.40
1.20
1.00 -
0.80 T T T T
Feb-20 Aug-20 Feb-21 Aug-21 Feb-22

s S lwgng cAp phép xay dung

100 +

80 -

60 -

40 -

20 +

S6 Irong nha khéi cong

Niém tin kinh té tai Pirc

(ZEW)

-20 -

.40

-60 -
Mar-20

Sep-20

Mar-21

Sep-21

-39.3

Mar-22

Cuc Du trir Lién bang My Fed va NHTW Anh BOE cung ting LSCS
trong tuan vira qua, trong khi NHTW Nhat Ban BOJ van duy tri
LSCS & mirc thap. Cu thé, dau tién, vé Fed, co quan niy ngay 16/03
quyét dinh tang LSCS 0,25 dpt, 1én muc tir 0,25% — 0,5%. Bén canh do,
bidu d6 Dot-plot méi cua Fed cho thiy c6 thé cé thém 6 lan ting LSCS
trong nam 2022 (néu mdi lan tang 0,25 dpt), 1én mic 1,75% - 2,0%. Ngoai
ra, Fed ciing tuyén b s& bat diu giam viéc nim giir cac loai trai phiéu
trong mot phién hop sap téi. Nhu vy, ddy 1a lan dau tién Fed ting LSCS
tro lai sau 3 nam, nham giam &p lyc lam phat dang phinh 1én rat nhanh
trong thoi gian vira qua. Tiép theo, tai nuéc Anh, BOE ngay 17/03 quyét
dinh nang mirc LSCS 25 dpt, tir 0,50% 1én 0,75%. Co quan nay cho biét
can phai cd chinh sach cing ran hon dé dbi mat voi ap luc lam phét, bat
chép tac dong tiéu cyc ma cudc chién Nga — Ukaine c6 thé mang lai voi
nén kinh t& Anh. Cuéi cuing, tai Nhat Ban, BOJ trong cudc hop ngay 18/03
duy tri LSCS & muc thap -0,1%; khong thay doi gi so voi trude day. Co
quan nay ciing khong dé cap t6i kha ning thay d6i LSCS trong twong lai.
Nwéc My ghi nhan nhiéu thong tin kinh té dang chi y. Dau tién, PPI
toan phan va PP 16i tai nuéc nay lan luot ting 0,8% va 0,2% m/m trong
thang 2 sau khi ting 1,0% va 0,8% thang trude do, thdp hon mirc ting
1,0% va 0,6% theo du bao. Tiép theo, doanh sb ban I¢ 16i va doanh s béan
Ié toan phan tai My lan luot ting 0,2% va 0,3% m/m trong thang 2, thap
hon mtc ting 0,9% va 0,4% theo du b&o. Tuy nhién, doanh sb cua thang
1 duge diéu chinh thanh 4,4% va 4,9% m/m:; tich cuc hon rat nhiéu so véi
mirc tang 3,8% va 3,3% theo thong ké so bo. Vé thi truong lao dong, s6
don xin tro cp that nghiép lan dau tai My tuan két thic ngay 12/03 & mirc
214 nghin don, giam nhe tir mtrc 229 nghin don cta tuan trude d6 va tich
cuc hon muc 221 nghin don theo du bdo. O linh vuc xay dung, sé cap
phép cdng trinh va sb nha khai cong tai nude nay lan luot dat 1,86 triéu
don va 1,77 triéu can trong thang vira qua, cung cao hon so véi Ky vong
& murc 1,84 tridu don va 1,70 triéu can. Cudi cing, san lugng cdng nghiép
tai My trong thang 2 ting 0,5% m/m; ndi tiép da ting 1,4% cia thang
trude d6 va khép vai du bao caa cac chuyén gia.

Eurozone dén nhiéu thong tin kinh té tiéu cwc. Pau tién, vé lam phat,
CPI Eurozone chinh thire ting 5,9% y/y trong thang 2, diéu chinh tir mirc
5,8% ciia két qua thong ké so bd. Tiép theo, niém tin kinh té khu vuc nay
& mirc -38,7 diém trong thang 3, giam rit manh tir mtc 48,6 diém cua
thang 2 va tham chi thip hon rat nhiéu so véi mic 10,3 diém theo du béo.
Riéng tai nudc Duc, chi sé niém tin ciing tut xudng muic -39,3 diém tur
mic 54,3 diém cua thang 2. Day 1a dot suy giam niém tin I6n nhat tai
Eurozone ké tir khi ZEW bét dau thuc hién khao sét tir thang 12/1991.
Cudi cuing, san luong cong nghiép Eurozone di ngang trong thang 1 sau
khi tang 1,3% ¢ thang 12/2021, khép vai nhitng gi duoc du bao.




Thi trudng ching khoan tuan qua cé su phuc hoi ¢ nhiéu khu vuc trén thé

Chi s6 ching kho4n tuin . . ) . . . e A
& gidi, sau khi chién sy tai Ukraine ¢6 phan ha nhiét. Két thac phién thir

, s A - , 0 2 A A
Domiones N\ DAX O\ / Shangha ) Sau, chi s6 Dow Jones tang kha manh 5,50% w/w, chi s6 DAX hoi phuc

(M) (Pric) (Trung Quéc) 5,76% va chi sb Shanghai giam 1,77%.
t t ‘ Sau khi ting qua nong, gia vang c6 xu hudng diéu chinh tro lai. Gia kim
loai quy nay dong cua phién ngay tha Sdu mic 1.921,09 USD/oz, twong
34754.93 14413.09 3251.0724 duong giam 3,23% wiw.

Gia dau tiép tuc giam tuan thir hai lién tiép. Két thuc phién thir Sau tuan

Thi trudng ngoai hdi, vang, diu quéc té qua, gia dau WT1 & mtc 104,70 USD/thung, tuong duong giam kha manh
o 4,23% wiw
Ao AL s g Bién dong ' .
18 Mar 22 Tuan (%) Pau nim (%) 2021 (%)
USD index 98.23 -0.90% 2.36% 6.71%
USD/CNY 6.36 0.35% 0.14% -2.65%
USD/EUR 0.90 -1.32% 2.83% 7.43%
USD/JPY 119.17 1.61% 3.55% 11.47%
USD/KRW 1211.15 -2.10% 1.95% 9.54%
USD/SGD 135 -0.67% 0.42% 2.13%
USD/TWD 28.36 -0.16% 2.32% -1.29%
USD/THB 33.29 -0.03% 0.18% 10.62%
USD/VND Trung tam 23142 -0.09% -0.01% 0.06%
USD/VND LNH 22799 -0.04% 0.03% -1.28%
USD/VND ty do 23385 -0.19% -0.28% 0.64%
Vang 1921.09 -3.23% 5.07% -3.59%
Diu 104.70 -4.23% 39.21% 55.01%
LIBOR SIBOR
Ky han usD D usD D

ON 0.3287 0.2494

M 0.4466 0.0500 0.4918 0.0554

3M 0.9340 0.1080 0.6932 0.0318

6M 1.2876 0.1570 0.7250 0.0318

1Y 1.7864 0.1904
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Nhitng théng tin trén day dwoc Trung tam 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 cit 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 triong va Trung tdm Nghién
cizu 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 khoi danh séch nhgn ban tin, xin Quy khach vui long lién hé qua dia chi email:
Research@msb.com.vn




