Tong hop Kinh té Tai chinh
~MSB 4 14/03 - 18/03/2022

TONG QUAN

Gi4 xiing diu ting cao c6 thé 1a nguyén nhin chinh din dén ap lrc lam phit ciia nim 2022 tai Viégt Nam béi dy 13 ngudn
niing lrgng quan trong va nguyén liéu dau vao cho hiu hét cic nganh sin xuit.

Trong thang 3, gia dau WTI va gia dau Brent trén thé gi¢i déu cho thiy xu hudng tang rat manh, sau khi cudc chién tranh giita Nga
va Ukraine dugc cham ngoi. C6 nhiing thoi diém gia hai loai diu trén da ¢ quanh ngudng 130 USD/thung, 1a mic cao nhit trong
vong 13 nam trd lai day. Mic du dé c6 nhimng sy diéu chinh nhat dinh, song hién tai gia diu dang cho thiy xu hudng ting trd lai do
din bién chién tranh vin chua ha nhiét va phuong tiy dang tién toi cac 1énh cdm van ddi v6i nhdp khau dau moé tir Nga. Trén thi
truong qudc té, co nhimg du bao gia dau co thé dat 150 USD/thung, hodc tham chi dat 300 USD/thung néu EU tir bo dau ciia Nga.
V& Hiép hoi cac qudc gia Xuat khau Dau mé OPEC, khdi nay van giir ké hoach ting san lugng nho giot bat chap gia dau ting, cang
day 1én quan ngai chénh léch cung cau.

Viéc gia diu ting cao dang anh hudng tiéu cuc 1én toan cau khi p luc lam phat ctia nhiéu qudc gia hién di & muc cao do qua trinh
phuc hoi kinh té sau dai dich Covid-19. CPI y/y cua M¥ hién dang & mtc 7,9% y/y; tai Eurozone 1a 5,9%; Anh la 6,2%, bén canh
d6 con rat nhiéu qudc gia dang phat trién c6 mirc CPI quanh mirc 10% y/y.

CPI binh quan hai thang ddu nim nay ciia Viét Nam tang gn 2% so véi cung ky nim ngoai, tic 1a van nim trong mirc lam phat
muc tiéu dudi 4% ciia Chinh phii cho nam 2022. Diéu nay c6 nghia dién bién gi4 ca trén thi trudng vin ndm trong mirc cho phép,
chua gy tac dong xau ddi voi nén kinh té va doi sdng ciia ngudi dan. Mic du vay, theo nguyén Toéng Cuc truong Tong cuc Thong
ké Nguyén Bich Lam, khi gi4 xang dau ting 10% s& lam GDP giam khoang 0,5%. Theo 6ng Lam, chi phi xing diu chiém khoang
3,52% trong tong chi phi san xut ciia toan nén kinh té. (trich bao dién tir Dién dan Doanh nghiép), cic nganh c6 thé bi anh hudng
ning né nhat khi gia xang dau ting cao 14 van tai va nganh thily san danh bat xa bo.

Mot con s6 dang chu ¥ khac 1a tinh t6i 15/03 ca nude nhap khau hon 1,93 triéu tin xang dau cac loai, tong kim ngach 1én dén gan
1,7 ty USD. Trong d6, khéi lwong nhép khiu chi ting 20% nhung kim ngach da ting t&i 104%. Day 1a ddu hiéu rd rét cho thiy hién
tuong nhap khau lam phat dang dién ra d6i voi Viét Nam, va ¢ thé sé tiép tuc trong trung — dai han.

Trong ngan han, Chinh phii va Qudc hoi ciing da c6 cac bién phap ngin chan da ting gia xang dau anh hudng téi kinh té quéc gia.
Ngay 22/02, Thi tuéng Pham Minh Chinh ky ban hanh Céng dién sb 160/CD-TTg vé viéc bao dam cung tng xing dau cho thi
truong trong nude, giao nhiém vu cho B Cong thwong didu hanh can d6i cung cau thi truong. B6 Cong thuong ciing di dua ra dé
xudt tiép tuc giam cac thué ddi voi xang dau nhu thué moéi trudng, tiéu thy dic biét ddi voi kich ban gia dau ting manh 1én khoang
tir 130 — 150 USD/thiing. Ngay 25/03, Uy ban Thudng vu Qudc hdi thdng nhat giam 50% thué bao vé méi truong véi xang, dau
diesel, dau mazut, dau nhon, md nhon so voi hién hanh; riéng muc thué véi dau hoa giam dén 70%. Theo do, ké tir 01/4 dén 31/12,
mdi lit xang giam twong g 2.200 dong (gdm VAT) va gia dau ciing duoc diéu chinh 1.100 dong.

Nhu vay, co thé thdy gia xang ddu dang 1a bai toan 16n dbi véi kiém soat lam phat va duy tri tde do ting truong kinh té. Mic du so
v6i thé gidi, Vit Nam dang c6 diéu kién tot hon rat nhiéu khi lam phat binh quan con & mic tuong déi thap va gia dau dugc nha
nude hd tro diéu chinh giam. Tuy nhién, mot lan nita can luu ¥ tinh hinh chién sy tai Nga va Ukraine van chwa két thuc, nang luc
san xuat cia OPEC+ ciing dang gap nhiéu du hoi 16n, viée gia dau tang sdc tro lai 14 diéu hoan toan cé thé xay ra. Theo dé, viée
lam phat ting nhanh do chi phi diy trong thoi gian tiép theo 1 diéu khoé tranh khoi. Cac nganh nghé néi chung va nganh ngan hang

noi riéng s€ it nhi€u gap trd ngai, va nén than trong néu cac kich ban xau tré thanh hién thuc.




TIN TRONG NUOC

Trong tuan tir 21/03 - 25/03, ty gi4 trung tm dugc NHNN tuin niém yét

o Thi trwong ngoai té ) :
¢ murc 23.151 VND/USD trong phién cudi tuan, tang 09 dong so véi phién

VAP USD/VND cubi tudn trude do. Ty gia mua giao ngay duoc NHNN giit nguyén niém
242001 ——NHNN  ——TTLNH  —— 1T tirdo Ao ; 11 . N A %
3 o yét & murc 22.550 dong. Ty gia ban ky han 3 thang dugc duy tri niém yét

23.800 1 e 6 muc 23.050 VND/USD.

23400 Ty gia LNH ting — giam dan xen qua cac phién trong tuan qua. Chét phién

23,000 | cubi tuan 25/03, ty gia LNH déng cira tai 22.808 VND/USD, ting 09 dong
s0 véi phién cudi tuan trude do.

260 {...... X \ L
Ty gia trén thi truong tu do tang ¢ dau tuan sau d6 giam & cac phién cuoi

22.22(;(?Mar_21 25—J}.J|—21 25—N;)v—21 25—Niar—22 tuén. Chét phlén CU6i tuan 25/03, ty glé tu do glém 85 déng & Chiéu mua
Va0 va 65 dong & chiéu ban ra, giao dich tai 23.300 VND/USD va 23.360
VND/USD.

o Thi trwong tién t¢ lién ngén hing
Tuan tir 21/03 - 25/03, l3i sudt VND LNH bién dong ting — giam nhe qua

Lii sudt LNH Trii phitu céc phién. Chét ngay 25/03, 13i sudt VND LNH giao dich quanh mirc: ON
Ky han VND W/wW USD W/W Ky han Le¢i suat W/W , .

ON 210 -0.02 026 002 3y 172 0072 2,10% (-0,02 dpt SO vOi phién cuoi tuan trudc dé); 1W 2,24% (0,0 dpt);
iw 2.24 0.31 0.02 5Y 1.72 0.002 2W 2120 ('0,08 dpt), 1M 2,11% (_0905 dpt)
2W 2.20 -0.08 0.37 0.01 Y 1.97 0.119
M 211 -005 048 loy 240 0072 | 3j sust USD LNH tuan qua tiép tuc xu huéng ting nhe. Chét tuin 25/03,
2M 2.33 -0.07 062 001 15y 268 0.028 o, ,
aM 238 -0.08 073 003 1ai suat USD LNH déng cua tang 0,01 — 0,02 dpt ¢ tat ca cac ky han, cu
oM 260 004 092 thé: ON 0,26% (+0,02 dpt); 1W 0,31% (+0,02 dpt); 2W 0,37% (+0,01 dpt)
IM 2.73 0.03 1.22 -0.01
v 302 014 128 -0.07 va 1M 0,48% (0,00 dpt).

Ngudn: Reuters

o Thi trwong mo
o e kb 2 OMD ) Trén thi truong mo tuan tir 21/03 - 25/03, NHNN chao thau 10.000 ty
ddng/phién trén kénh cam cd & ca 5 phién, déu voi ky han 14 ngay, 14i suat

Kyhgn L sudt

Ngay  Phién o KLgoi thiu KLtring KLdénhan Bom/hiit rong KLIwu hanh . . . ’
2,50%. C0 953,26 ty dong trung thau trong tuan qua. Trong tuan c¢6 1.019

BBR 1 U 280 000 2875 - W5 126926 ) _

uBR 1 U 250 000 287 . ms 1ms  ty dong dao han. Nhu vay, NHNN hut rong 65,74 ty VND tir thi truong,
BBR 1M 2% 10000 2833 : % M6 dua khoi lugng luu hanh trén kénh nay giam xuong mirc 1.269,26 ty VND.
2002 1 W 2% 1000 19240 420 - 23480 50840 ‘, . . »

ABL 1 1 250 10000 - s - suw  wa  NHNN tiép tuc khong chao thau tin phieu NHNN.
Téng efng 0000 9826 101900 - 6574

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cAp:
Ngay 23/03, KBNN huy déng thanh céng 2.540/6.000 ty dong TPCP goi thau (ty 1é tring thau 42%). Trong d6, ky han 10 nim
huy dong duogc 1.500/2.000 ty dong, ky han 15 nam huy dong 1.000/2.000 ty dong, ky han 20 nam va 30 nam dau thau that bai.
L4i suat tring thau ky han 10 nam tai 2,2%/nam (+0,05%), ky han 15 nam tai 2,5%/nam (+0,05%).
Trong tuan c6 400 ty dong TPCP d4o han.




Thi truomg TPCP so cip
don vi: ty dong
Ty1é tring Ty 1¢ dit  S6 TV tham

TCPH Ngay PT Kyhan KL goi thiu KL tring thiu LS tring thiu  Thay doi

thiu thiu gia
MOF  23-Mar-22 10 2000 1500 2.20% 0.05% 75% 3.05 15
MOF  23-Mar-22 15 2000 1000 2.50% 0.05% 50% 2.60 8
MOF  23-Mar-22 20 1000 0 0.00% 0% 0.70
MOF  23-Mar-22 30 1000 40 3.00% 4% 0.79 4
Téng 6000 2540 42% 2.13

Trong tuan nay tir 28/03 - 01/04, c6 300 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 13.707 ty
ddng/phién, ting so voi mic 12.056 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nim 2-5nim  5-10nim >10 nim Tong Ngay <31 ngay 3;5;;0 629'52 >92ngay  Téng
21/Mar/22 - 518 4,583 1,903 7,004 22/Mar/22 1,991 1,098 - - 3,089
22/Mar/22 61 623 4,515 1,302 6,502 23/Mar/22 6,321 915 - 385 7,622
23/Mar/22 61 703 5,234 2,762 8,761 24/Mar/22 5,085 3,280 - - 8,365
24/Mar/22 - 1,275 4,609 2,513 8,397 25/Mar/22 4,287 888 204 - 5,379
25/Mar/22 33 348 4,485 2,435 7,302 =
Téng 155 3,467 23,427 10,916 37,965 Téng 17,684 6,182 204 385 24,455
+_ Wow (404) 371 (3,542) 214 (3361) +_ Wow 3,270 2,521 (674) 5,502
% Wow -72% 12% -13% 2% -8% % WoW 23% 69% -717% 29%
Ty trong 0% 9% 62% 29% 100% Ty trong 72% 25% 1% 2% 100%
Pve: Ty dong Pve: Ty dong

Loi suat TPCP ting so voi cudi tuan trude do & tit ca cac ky han. Chét phién 25/03, loi suat TPCP giao dich quanh 1 ndm 1,62% (+0,15
dpt); 2 nam 1,67% (+0,07 dpt); 3 nam 1,72% (+0,07 dpt); 5 nam 1,72% (+0dpt); 7 ndm 1,97% (+0,12 dpt); 10 nam 2,4% (+0,07 dpt); 15
nam 2,68% (+0,03 dpt); 30 nam 3,08% (+0,04 dpt).

Dién bién loi suét trén thi truwdng thi ci . < . A
: : & P 3.50 Dwong cong logi suat TPCP
% /nim Inim 2npim 3nim Snim 7 nim 10 nim 15 ndm 30 nim > O°
250 =
=
25-Mar-22 1.62 167 172 172 197 240 268  3.08 £
2.00 =
So MoM 0.15 007 007 0002 012 007 003 0039 1.50
1.00
So YoY 1.35 120 106 059 043 -002 006 -0.06 25-Mar-22 18-Mar-22
0.50
31-Dec-21 18-Mar-21
SoYTD 1.05 107 102 08 072 030 031 011  0.00

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

o  Thi trwong chung khodn

Tuan tir 21/03 - 25/03, thi truong ching khoan Viét Nam ting giam luin

2503122 VN-Index HNX-Index __ Upeo phién, thir thach ngudng khang cy quan trong & 1500 — 1510 diém. Két thic

Piém 149850 46175 11700  phién giao dich cudi tudn 25/03, VN-Index ding ¢ mirc 1.498,50 diém, tuong

thay dbi so véi tudn trwde 2.00% 2.34% 083% Ungtang 29,40 diém (+2,00%) so vai tuan trude do; HNX-Index tang tich cuc

thay déi so véi di nim 0.01% 258% 383 10,54 diém (+2,34%) dat 461,75 diém; UPCom-Index ting 0,96 diém
KLGD/phién (tr.dvi) 83097 12020 008 (+0,83%) 1én 117,00 diem.

thay déi o véi tudn e 1826%  7770%  9993%  Thanh khoan thi trudng ting dang ké voi gia tri giao dich trung binh gan

GTGD/phién (ty d) 96023.55 3598.06 00014 29.600 ty dong/phién. Khdi ngoai quay tré lai mua rong 660 ty dong trén ca

thay déi so véi tudn turde B9 001 Al S S

DTNN mua/bin rong (tj d) 694.90 (34.46) 001




QUOC TE

S6 dom xin tro cip thét nghiép 1in diu My
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Chi s6 chitng kho4n tuin
DowJones DAX Shanghai
My) (Dirc) (Trung Quoc)
34861.24 14305.76 3212.2399
0.31% -0.74% -1.19%

Thi truwdong ngoai hoi, vang, dau quoc te

R R Bién djng
Ao A s g 0
25 Mar 22 Tuan (%) Pau nam (%) 2021 (%)
USD index 98.79 0.57% 2.94% 6.71%
USD/CNY 6.37 0.08% 0.22% -2.65%
USD/EUR 0.91 0.67% 3.52% 7.43%
USD/JPY 122.06 2.43% 6.07% 11.47%
USD/KRW 1225.08 1.15% 3.12% 9.54%
USD/SGD 1.36 0.21% 0.63% 2.13%
USD/TWD 28.67 1.10% 3.45% -1.29%
USD/THB 33.58 0.87% 1.05% 10.62%
USD/VND Trung tam 23151 0.04% 0.03% 0.06%
USD/VND LNH 22808 0.04% 0.07% -1.28%
USD/VND ty do 23300 -0.36% -0.64% 0.64%
Vang 1957.40 1.89% 7.06% -3.59%
Diu 113.90 8.79% 51.44% 55.01%
LIBOR SIBOR
Ky han uSD TP uSsD TP
ON 0.3266 -0.0021
1M 0.4451 -0.0014 0.4938 0.0020
3M 0.9829 0.0489 0.6951 0.0066
6M 14511 0.1636 0.7316 0.0066
1Y 2.0887 0.3023

S6 liéu SIBOR ngay 25/03/2022

Nuéc My ghi nhan nhiéu théng tin kinh té dang cha y. Dau tién, doanh
s6 ban nha méi cua nude ndy & mirc 772 nghin cin trong thang 2, thip
hon mot chdt so véi muc 788 nghin cin cia thang trude d6 va thdp hon
khé nhiéu so véi mirc 809 nghin cin theo ky vong. Tiép theo, gia tri don
dat hang hang hoa lau bén 16i va hang hoa 1au bén toan phan tai My lan
luot giam 0,6% va 2,2% m/m trong thang 2 sau khi tang 0,7% va 1,6% &
thang trudc do. Két qua trén tiéu cuc hon nhiéu so véi dy bao, khi hang
hoa 1au bén 16i duoc ky vong ting 0,5% va hang hoa 1au bén toan phan
chi duoc dy béo giam nhe 0,5%. O thj trudng lao dong, s6 don xin trg cap
that nghiép lan dau tai My tuan két thic ngay 19/03 & mic 187 nghin don,
giam kha manh tir mic 215 nghin don cua tuan trude d6 va xudng thap
hon nhiéu so véi du bao & mirc 210 nghin don. Cudi cung, IHS Markit
khao sat cho biét PMI linh vuc san xuit va linh vuc dich vu tai My lan
lwot & muc 58,5 va 58,9 diém trong thang 3, cung cao hon so véi 57,4 va
56,5 diém cua thang 2, trai véi dy béo giam xudng con 56,6 va 56,0 diém.
Nuwéc Anh ghi nhan nhiéu théng tin kinh té tiéu cuc. Dau tién, vé lam
phat, CPI toan phan va CPI I8i cua nudc ndy lan luot ting 6,2% va 5,2%
yly trong thang 2 vira qua, cao hon so vai muc tang 5,5% va 4,4% cua
thang 1, dong thoi ciing cao hon mirc ting 6,0% va 5,2% theo du béo cua
céc chuyén gia. Pay la mirc ting CPI toan phan cao nhat ciia nugc Anh
trong 30 nam gan nhat. Tiép theo, IHS Markit khao sat cho biét PMI linh
VUC San Xuat tai nudc Anh & mire 55,5 diém trong thang 3, giam xudng tir
58,0 diém cua thang 2 va xuyén qua mirc 57,0 diém theo dir béo. O linh
vuc dich vy, PMI khao sat duoc ¢ mirc 61,0 diém trong thang 3, ting nhe
tir 60,5 diém cua thang truéc va trai véi du béo giam xudng con 58,0
diém. Cudi cuing, doanh sé ban 1é tai Anh giam nhe 0,3% m/m trong thang
2 sau khi ting 1,9% & thang trudc do, trai voi ky vong tiép tuc ting 0,6%.
Thi truedng chitng khoan tuin qua c6 su phan héa, sau khi phan 16n cac
khu vie déu cho thiy su hoi phuc & tuan trude do. Két thac phién tha
Séu, chi s6 Dow Jones tang nhe 0,31% w/w, chi sé DAX giam 0,74% va
chi s6 Shanghai giam 1,19%.

Gi4 vang di 1én tuong ddi tot trong tuan qua do lgi suat TPCP My gap
nhiéu phién giam diém va thi truong chimg khoan da khong con hap din
nhu trudc. Gid kim loai quy nay dong cira phién ngay thir Sdu muc
1.957,40 USD/oz, tuong duong tang 1,89% wiw.

Sau hai tuan giam lién tiép, gia dau tang manh tr¢ lai ¢ tuan qua sau khi
cudc chién tranh Nga — Ukraine ¢6 dau hiéu tré nén cang thang hon. Két
thic phién thi Sau tuan qua, gia dau WTI & mac 113,90 USD/thung,
twong duong tang manh 8,79% wi/w.
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Nhitng théng tin trén day dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duoc coi la dang tin cdy. Nhing théng tin
nay ch/ mang tinh tham khdo va Trung tam Nghién cizu Kinh té khéng chju trach nhiém vé bat ci ton that ndo gay ra do viéc si dung
nhaitng thdng tin trén vao muc dich kinh doanh. Nhing thdng tin trén c6 thé thay doi do dién bién cua thi #rrong va Trung tam Nghién
ciu Kinh té khong c6 trach nhiém phdi thong bao vé nhiing si thay doi nay.

Moi y kién déng gop, ding ky hoac rat tén khéi danh sach nhdn ban tin, xin Quy khach vui Idng lién hé qua dia chi email:
Research@msb.com.vn




