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TONG QUAN

Tuin qua, Cuc Dy trit Lién bang My Fed quyét dinh ning lii suit & mirc cao lich sir trong vong 2 thip ky qua va giam quy mé
tai san nam giir & mirc cao ky luc, v6i ky vong kiém ché lam phat nhung vin khong dé kinh té suy thodi.

Cuc Dy trit Lién bang My Fed quyét dinh nang 13i suat 50 dpt trong phién hop chinh sach thang 5/2022. P4y 1a 1in diu tién trong vong
20 nam Fed ning 50 dpt trong mot phién hop. Pay 1a 1an thir 2 lién tiép Fed nang 13i sut sau 2 nam lién tyc ha l4i sudt xudng mirc gan
0% dé hd trg nén kinh té bi anh hudng boi dai dich Covid-19. Trude d6, trong phién hop giita thang 3, Fed da tang 1ai suat 25 dpt tir mirc
0-0,25% lén 0,25-0,5%. Sau cudc hop 04/05 lan nay, muc lai sudt co ban hién tai ciia Fed 14 0,75-1,0%. Theo théng bao cta Chu tich Fed
Jerome Powe tai budi hop bao sau phién hop, Fed s& tiép tuc ting i suat trong cac cudc hop sip téi. Quan diém cta Uy ban thi trudng
mé Fed 1a ¢o thé tiép tuc nang lai suit 50 diém co ban tai cac cudc hop ké tiép, hién Fed chua can nhic nang lai suit 75 diém co ban.
Theo du bao ciia CME Group, thi truong ky vong Fed s& nang 1én 3-3,25% vao cudi nim 2022. Cung v6i dong thai nang 1ai suat, Fed
cho biét s& giam quy mo tai san trén bang can ddi ké toan, hién dang & mirc cao ky luc 9.000 ty USD. Tuy nhién, mirc do cit giam quy
md tai san trén bang can d6i ké toan s& dién ra & mic chdm hon ky vong cua thi truong. Cu thé, tir ddu thang 6, Fed s& giam 30 ty USD
trai phiéu Chinh phu My va 17,5 ty USD chimg khoan dam bao bang khoan thé chip mdi thang. Sau 3 thang, nhip d6 s& nang 1én twong
g thanh 60 ty USD va 35 ty USD. C6 thé thdy, Fed dua ra tin hiéu dé thi truong hiéu ring Fed dang c6 cach tiép can than trong hon
trong viéc kiém ché lam phat va ciing tranh gy ra suy thodi kinh té; trong bdi canh xung dot Nga - Ukraine tiép tuc kéo dai, dong thoi
chinh sach "zero covid" ctia Trung Qudc dang giam da phuc hoi kinh té thé gisi.

Fed dua ra quyét dinh thit chat chinh sach tién té manh nhu vay trong béi canh tir thang 3/2022, kinh té My bat dau c6 ddu hiéu ting
truong cham lai: (i) GDP quy I giam 1,4% so v6i quy trude (trai nguge so v6i muc ting 6,9% cua quy IV/2021); (i) doanh sb ban 1é
thang 3/2022 ting 0,7% m/m, thip hon mirc ting 0,8% cua thang 2/2022; (iii) ap luc lam phat tiép tuc gia ting va giit & mirc cao (lam
phat thang 4/2022 ciia My tang 8,5% yoy, muc cao nhit ké tir naim 1981). O chiéu nguoc lai, mot sé chi sé van duy tri xu hudng tich cuc
nhu: (i) ty 1& thit nghiép giam xudng 3,6% trong thang 3 va van gitr mirc nay trong thang 4, murc thap nhat ké tir thang 3/2020;, (ii) chi sb
PMI linh vuc san xuét thang 3/2022 dat 59,2 diém, cho thiy linh vuc san xudt van trong ting truong phuc tot. Fed di phai ha dy béo ting
truong kinh t& My nam 2022 xudng mirc khoang 2,8% tir mirc du bao 4% hoi dau nam va lam phat ting 4,3% nam 2022, trude khi giam
xudng 2,7% nam 2023.

Theo d4nh gi4 cta gidi chuyén gia, viéc tang 13i suat chinh sach ctia Fed c6 kha ning s& tac dong dén kinh té Viét Nam trong thoi gian
t6i & mot s6 khia canh sau. Trudc hét, mat bang 13i suat toan cau ting 1én c6 thé khién kinh té thé gidi ting truong cham lai, lam giam
strc cdu hang hoa xuat khiu ciia Viét Nam. Diéu nay c6 thé 1am giam da phuc hdi kinh té ciia Viét Nam, trong bdi canh d6 md ctia nén
kinh té Viét Nam dang & muc cao (kim ngach xuat nhap khau/GDP nam 2021 & mirc khoang 185%) trong khi My 1a d6i tac XK hang
dau cta Viét Nam (nam 2021, XK cua Viét Nam sang My dat 96,3 ty USD, chiém 28,6% tong kim ngach XK ctia Viét Nam). Bén canh
d6, viéc Fed tang 1ai suat s& khién dong USD Ién gia so voi hau hét cac dong tién khéc, trong d6 c6 VND, tao st ép 16n hon 1én ty gid
USD/VND. Tuy nhién, ty gia USD/VND du bao ting khong qua 16n do: (i) du trit ngoai hbi cta Viét Nam dang dat murc kha cao (trén
110 ty USD), gbp phan cung cb tim dém véi cac ¢l sdc bén ngoai va on dinh ty gia; (ii) ngudn cung ngoai t& nhu kidu héi, giai ngan FDI
du bao van tang truéng 6n dinh, can can thuong mai 4 thang dau nam thing du 2,53 ty USD va ca nam dy béo van thing du (khoang 4-
8 ty USD); va (iii) NHNN tiép tuc diéu hanh chinh sach diéu hanh ty gia linh hoat, ngay cang sat dién bién thi truong. Pong thoi, viéc
tang 13i sut cua Fed s& lam cho i sut c6 xu hudng ting 1én khién chi phi vay vén méi va nghia vu tra ng bang dong USD ting. Khi l3i
suét va ty gia dong USD ting 1én, nghia vy tra no vay nudc ngoai ciia doanh nghiép (nhét 1a doanh nghiép FDI) sé& tang 1én dang ké. Cubi
cling, 13i sudt cao & My sé tac dong dén dong von diu tu, nhat 1a du tu gian tiép nudc ngoai.

Vé chinh séach tién té, cac chuyén gia nhan dinh, NHNN Viét Nam, cling nhu NHTW cac nudc méi ndi & Chau A, chua chiu ap luc tang
1i sudt ngay sau khi Fed nang 1i suat. D6 1a nho cac 1y do sau: Lam phat & cac nén kinh t& ndy con dang ¢ mirc thap; chi sb gia tiéu dung
CPI chua dén muc ting vot; cho phép cac NHTW cac nudc nay c6 chinh sach thich tmg tir tir. Tang trudng cta cac nén kinh té mai noi
chau A dang c6 vé yéu di; vi vAy muc tiéu phuc hdi kinh t& van 1a s6 1 d6i v6i cac qudc gia nay. Dy trit ngoai hdi & mirc cao va tiép tuc
tang; thang du can can vang lai hién tai c6 thé bao vé cac nén kinh té méi ndi & chau A khoi ap lyc thoai von. Vi vy, mic du gii chuyén
gia khong ky vong NHNN cét giam thém céc 13i suat chinh sach cht chét ciia minh, nhung cho rang NHNN s& khong nang 13i suat nay
diéu hanh trong vong 3-6 thang téi nham hd trg nén kinh té phuc hdi. NHNN s& hd tro thi trudng thong qua hoat dong thi truong mo nhu
bom thanh khoan tién dong; mua vao ngoai hdi hay nang trin tang truéng tin dung cho cac NHTM.




TIN TRONG NUOC

Trong tudn tir 04/05 - 06/05, ty gia trung tim duoc NHNN diéu chinh ting

o Thi trwong ngoai té S
- giam nhe qua 3 phién giao dich. Phién cudi tuan 29/04, ty gia trung tam

VND USD/VND duogc niém yét & mirc 23.130 VND/USD, giam 10 dong so véi phién cubi
24.200 ———NHNN ———TTLNH —— TT ty do

tuan trudc d6. Ty gid mua giao ngay dugc NHNN giit nguyén niém yét &
mirc 22.550 dong. Ty gia ban ky han 3 thang dwogc duy tri niém yét & mirc
23.050 VND/USD.

Ty gia LNH khong c6 nhiéu bién dong. Chét tudn 29/04, ty gia LNH dong
ctra tai 22.954 VND/USD, giam nhe 03 ddng so véi phién cubi tuan trude
22200

6-May-21 6_59}}21 a2 6_M;y_22 Trong khi d6, ty gia trén thi truong tu do van tang manh trong tuan qua.

Chét phién cudi tuan 29/04, ty gia ty do ting manh 130 dong & chiéu mua
vao va 180 dong & chiéu ban ra, giao dich tai 23.580 VND/USD va 23.680
VND/USD.

e Thi trwong tién t¢ lién ngén hing
Tuén tir 04/05 - 06/05, l3i sudt VND LNH tiép tuc ting ¢ hau hét cac ky
LAl suat INH Trdi phitu han qua ca 3 phién giao dich. Chét ngay 29/04, 1ai sudt VND LNH giao
Ky han VND Wiw USD  W/W Ky han Le¢i suat W/W . . L. . R , ,
ON 165 015 077 032 3v 208 oos dich quanh mirc: ON 1,65% (+0,15 dpt so véi phién cuoi tuan trudc do);

w200 0.02 087 031 sy 227 0157  1W 2,0% (+0,02 dpt); 2W 2,13 (+0,01 dpt); 1M 2,21% (-0,03 dpt).
2w 213 0.01 094 033 7Y 261 0099 , . ] ) .
M 221 -0.03 103 033 10y 308 0091 Laisuat USD LNH tuan qua ti€p tuc tding manh ¢ tat ca cac ky han. Chot

2mM 233 001 108 030 18y 322 0070 g3 29/04, 13i suit USD LNH déng cira ting 0,31 — 0,33 dpt & tit ca cac
3M 2.40 0.02 1.18 0.30

M 274 0.04 1.47 0.15 k}" han, cu thé ON 0,77%, 1w 0,87%, 2W 0,94% va 1M 1,03%
1Y 2.93 0.05 1.55 0.09
Ngudn: Reuters

o Thi trwong mo
o deh mun kb 4 OO () Trén thi trudong mé tuan tir 04/05 - 06/05, NHNN chao thau 10.000 ty
ddng/phién trén kénh cam ¢ & ca 3 phién, déu voi ky han 14 ngay, 14i suat

Kyhan L sudt

Ngay  Phién A KLgoi thiu KLtring KLdénhan Bom/hiit rong KL lwu hinh
0, z 5 A /. A A A r

R —— o0 aes | 2l R 2,50%. C6 1.110,94 ty dong trung thau trong tuan qua. Trong tudn co
BE2 1 ¥ 280 1000 BL2A 6% ux sy 1.731,61 ty dong dao han. Nhu vay, NHNN hat rong 620,67 ty VND tir
0521280 000 a8 SIBE - ST SBET thy tryong, dua khoi lwong Iwu hanh trén kénh cam c6 gidm xudng mic
BBE2 1 U 00 . . BROT - 3BY 5363

wBE2 1 U 00 - . awow - amew  smsp  9-414,09 ty VND.
ki A0 s LS - 608 NHNN tiép tuc khong chao thau tin phiéu NHNN.

e Thj trwong trdi phiéu
Giao dich trén thi trudomg so cAp rét tram ling.
Ngay 04/05, KBNN goi thiu 5.000 ty ddng TPCP & cac ky han tir 7 ndm dén 20 nidm, tuy nhién phién du thau that bai. Khéi
luong dat thau & mic 5.751 ty dong, ty 1é dat thau/goi thau & mac 1,2 lan. Vang l4i suat dat thau cao nhat ky han 10 nam va 20
nam tang manh tir 70 — 80 diém so véi phién trudc do.
Trong tuan vira qua tir 04-06/05 va trong tuan nay tir 09-13/05 déu khong c6 lugng TPCP d4o han. V& ké hoach dau thau trong tuan
nay: ngay 09/05, NHCSXH du kién goi thau 3.000 ty dong cac ky han tir 3 nam dén 15 nam; tiép d6 ngay 11/05, KBNN du kién
goi thau 4.500 ty ddng cac ky han tir 10 nim dén 30 nam.




Thi trwomg TPCP so cip

don ,v.i: t dong
TCPH  NgayDPT  Kyhan KL goithiu KL tring thiu LS tring thiu Thayddi % lt‘;l;fl““g Tyt:l:l‘:at $o T;’i;ham
MOF  4-May-22 7 500 0 0.00% 0% 1.20 6
MOF  4-May-22 10 2000 0 0.00% 0% 0.85 15
MOF  4-May-22 15 2000 0 0.00% 0% 168 10
MOF  4-May-22 20 500 0 0.00% 0% 0.20 1
Téng 5000 0 0% 1.15

Giao dich trén thi trwong thir cip: Gia tri giao dich Outright va Repos trén thi truong thir cap tuan qua dat trung binh 9.370 ty
ddng/phién, ting nhe so voi mirc 9.166 ty dong/phién cia tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nim 2-5nim  5-10 nim >10 nim Tong Ngay <31 ngay 3rl]§;£/0 629';/2 >92 ngay Tong
4/May/22 51 298 1,882 1,986 4216  4/May/22 3,336 1,705 1,193 - 6,234
5/May/22 57 116 1,237 1459 2,869  5/May/22 2,389 4,500 605 - 749
6/May/22 - 353 991 1,406 2,750  6/May/22 2,957 1,590 - - 4548
Téng 107 766 4,110 4,851 9,835 Tong 8,682 7,796 1,798 - 18,276
+_ WoW (823) (948)  (7,007)  (2.862) (11,641) +_ WoW (9,783) 2,667 1,036 (6,080)
% WowW -88% -55% -63% -37% 54% % WoW -53% 52% 136% -25%
Ty trong 1% 8% 42% 49% 100% Ty trong 48% 43% 10% 0% 100%

bvt: Ty dong bvt: Ty dong

Loi suat TPCP tang khé ¢ cac ky han. Chét phién 6/05, loi sudt TPCP giao dich quanh 1 nam 1,89% (+0,03 dpt); 2 ndm 1,99% (+0,03
dpt); 3 nam 2,08% (+0,06 dpt); 5 nam 2,27% (+0,16dpt); 7 nam 2,61% (+0,1 dpt); 10 ndm 3,08% (+0,09 dpt); 15 nam 3,22% (+0,07 dpt);
30 nam 3,29% (+0,02 dpt).

% < < < 3.50 ~ . X
Dién bién lgi suit trén thj truomg thir cp Dwong cong loi suat TPCP
3.00
% /nim Indm 2npim 3 nim Snidm 7ndm 10 ndm 15 ndm 30 nim
250 =
B
S
6-May-22 1.89 1.99 2.08 2.27 2.61 3.08 3.22 3.29 2.00 X
1.50
So MoM 0.03 0.03 0.06 0.157 0.10 0.09 0.07 0.017
1.00
So YoY 1.63 151 1.40 1.08 1.14 0.72 0.62 0.18 0.50 6-May-22 29-Apr-22
31-Dec-21 6-May-21
SoYTD 1.32 1.39 1.38 141 1.36 0.98 0.85 0.32 0.00

1nidm 2nam 3 nam Snam 7nam 10 nadm 15 nam 30 nam

o  Thi trwong chung khodn
Tuén tir 04/05 - 06/05, thi truong ching khoan van chua thé hdi phuc, tiép

- 0605122 VI-Index HNXIndex _ Upcom tuc giam diém manh & ca 3 chi sb. Két thac phién giao dich cudi tuan 29/04,
biem ‘ 132026 34346 1018  \/N-Index dimg ¢ murc 1.329,26 diém, twong ing giam 37,54 diém (-2,75%)
thay dbi so v tuin e 205% 81 233% g6 véi tudn trude do; HNX-Index giam 22,37 didm (-6,11%) con 343,46 diém;
thay dot so i diu nim AL R S5 ypCom-Index giam 2,43 diém (-2,33%) xudng 101,88 diém.
KLGD/phién (tr.d.vi) 541.15 67.62 004 R T
thay dii s0 61 i tde 2299% 0.04% 99.96% Thanh khoan thi trudng khqng cai thién van & mie rat thap, gia tri giao c};ch
GTGD/phicn (t7 ) 15605.56 1532.99 00007 trung binh trén 17.10‘0 ty dong/phién. Khoi ngoai ban rong gan 945 ty dong
thay ddi 50 6 ted e 2447% 43w G4ge  UEM ca 3san trong tuan qua.

DTNN mua/ban rong (ty d) (965.63) 20.88 0.00
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Fed ting LSCS tré lai lan dau tién ké tir dai dich Covid-19 xuét hign.
Cu thé, ngay 05/05 theo gid Viét Nam, Fed ting LSCS 50 diém co ban,
[én muc 0,75% - 1,0% tir mac 0,25% - 0,50% trude do. Co quan nay tin
rang nén kinh té My da da manh dé chiu duoc 14 suat cao hon. Theo Chu
tich Fed Jerome Powell, Fed ¢ thé s tiép tuc 16 trinh nang LSCS 50 diém
tai cac cuoc hop két tiép. Bén canh do, Fed ciing thong béo sé& thu hep ban
can dbi tai san ké tir 06/2022 véi muce 47,5 ty USD/thang, sau 3 thang s&
tang 1én muccsc 96 ty USD/thang. Ngay sau cudc hop cua Fed, van c6
nhiing danh gia cho rang co quan nay s& phai ting LSCS nhanh hon dy
kién, voi mirc 75 diém vao cudc hop thang 6. Tuy nhién, ¢ thoi diém hién
tai, thi truong dang c6 niém tin tro lai voi nhitng gi Fed dua ra, voi ty 18
du béo 85% Fed s& tang LSCS 50 diém & cudc hop tiép theo, theo cong
cu CME FedWatch.

My ghi nhan nhiéu thdng tin kinh té quan trong. Pau tién, chi sé PMI
linh vuc san xuét va linh vuc dich vy do ISM khao sat dugc lan luot &
muc 55,4% va 57,1% trong thang 4, giam xuéng tir 57,1% va 58,3% cua
thang trudc d6, trai véi ky vong tang 1én 57,5% va 58,5%. O thi truong
lao dong, nuéc MY tao ra 11,55 triéu co hoi viéc lam trong thang 3, cao
hon mirc 11,34 triéu cua thang 2 va déng thoi vuot qua mac 11,19 triéu
theo du béo. Bén canh d6, qudc gia ndy tao ra 428 nghin viéc lam phi
ndng nghiép mai trong thang 4, xap xi mac 431 nghin cia thang 3 va cao
hon so voi mirc 390 nghin theo du béo. Miac du vay, ty ¢ that nghiép tai
My trong thang 4 van & mitc 3,6%; khong thay d6i so voi thang 3 va chua
tich cuc nhu ky vong giam xuéng 3,5%. Thu nhap binh quan tai My ciing
chi tang 0,3% m/m trong thang 4 sau khi tang 0,5% & thang trudc d6, thip
hon mire ting 0,4% theo du béo. Cubi cuing, s6 don xin trg cap that nghiép
lan dau tai My tuan két thic ngay 30/04 & mic 200 nghin don, trai voi dy
béo di ngang & 180 nghin nhu tuan trude do.

NHTW Anh BOE tiép tuc ting LSCS nhim dbi pho véi lam phat,
ngoai ra nwéc nay dén mét sé thong tin kinh té trai chiéu. Trong phién
hop ngay 05/05, BOE cho biét lam phét ciia nuéc nay da ting 7% so voi
cung ky nam trudce, vuot xa so véi lam phat muc tiéu 2,0% trong trung
han. Theo d6, co quan nay théng qua quyét dinh tang LSCS 25 diém co
ban, 1&n mirc 1,0% - 14 muc cao nhat dwoc &p dung ké tir nam 2009. BOE
lo ngai lam phat qué cao s& 1a yéu tb can tré da tiang trueang kinh té quéc
noi. Lién quan tgi chi béo kinh t& Anh, PMI linh vyc san xuat ciia nudc
nay chinh thac & mac 55,8 diém trong thang 4, cao hon muc 55,3 diém
theo két qua so bo. Tiép theo, gi4 nha tai nuéc Anh ting 1,1% m/m trong
thang 4 sau khi tang 1,5% ¢ thang trudc do, cao hon muc tang 0,7% theo
du béo. Cudi cung, doanh sb bén 1¢ tai nudc Anh giam 1,4% m/m trong
thang 3, ndi tiép da giam 0,5% & thang 2, sau hon nhiéu so Vi mic giam
0,3% theo du béo.




Thi truong chiang khoan thé gioi tuan trude dong loat giam diém. Két
thic phién thtr Sau, chi sé Dow Jones giam nhe 0,24% wi/w, chi s6 DAX
giam manh 3,00% va chi sé6 Shanghai giam 1,49%. Thi truong chung

Chi s6 chirng khoan tuin

("Dowdones Y (O DAX \ [ Shanghai

(M§) ®ic) (Trung Quéc) khoan thé gidi ngay cang cho thay biéu hién cua thi truong gau, trong béi
‘ ‘ canh cac nha dau tu lo ngai véi trién vong kinh té va &p luc lam phat.
‘ Gia vang giam trong tuan vira qua, dong cira phién ngay thr Sau & muc
320822;37 o LTS 1.882,96 USD/0z, tuong duong giam 0,71% wiw. Gia kim loai quy nay
\ 024% )\ -3.00% AN -1.49% )

di xudng do chiju &p luc boi sic manh cua déng USD trong bdi canh Fed
tang nhanh LSCS va dong thoi chuan bi ké hoach thu hep QE.

Thi truwong ngoai hdi, vang, dau qudc té

. - minaing  Oid dau ting kha manh trong tuan qua. Két thic phién thir Sau, dau WTI
6 May 22 Tuan (%) Dau nim (%)

‘ 2240 & mirc 109,77 USD/thung, twong ting 4,85% w/w. Gia cua mat hang nay
USD index 10366 0.68% 8.02% 6.711% > . .
USDICNY 6.67 0.86% 493% -2.65% di 1én sau khi EU cho biét dang 1én ké hoach ngtrng nhap khau dau cua
USD/EUR I -0.099 149 439 A 4y As o
s 0w mee nge  N9BKEtrcudingm 2022
USDIKRW 1269.99 0.55% 6.91% 9.54%
USDISGD 139 0.14% 2.10% 2.13%
USDITWD 2067 0.77% 7.05% -1.29%
USDITHB 34.33 0.26% 3.31% 10.62%
USDIVND Trung tam 23130 0.04% -0.06% 0.06%
USDIVND LNH 22957 0.03% 0.71% -132%
USD/VND ty do 23570 051% 051% 0.64%
vang 188296 0.71% 2.98% -3.59%
Diu 109.77 4.85% 45.95% 55.01%

LIBOR SIBOR
Kyhan | USD ™D USD ™D

ON 0.8186 0.4886
M 0.8421 0.0389 0.7888 0.0032

3M 1.4019 0.0670 1.1125
6M 1.9646 0.0539 0.8211
1Y 2.6947 0.0661
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