Téong hop Kinh té Tai chinh

09/05 - 13/05/2022

TONG QUAN

Sau hon 2 nim tiing trudnmg tich cue, thi truong chirng khodn Viét Nam dang trong giai doan diéu chinh manh.

Thi truong ching khoan Viét Nam chiu 4p luc ban thao giam diém tir thang 4 va dic biét trong nira dau thang 5 nay. So véi thoi
diém cudi nam 2021, chi s6 VN-Index da giam hon 21%, dic biét chi s6 nay giam t6i hon 11% trong tun vira qua. Ngoai ra, gia
tri giao dich ciing thip trAm trong. Trong thang 4 vira qua, gi4 trj giao dich binh quan 3 san giam 12,0% so v&i thang trudc d6
xudng gan 28.000 ty dong/phién. Thanh khoan toan thi truong tiép tuc sut gidm manh nhiing ngay dau thang 5 véi gia tri trung
binh mdi phién chi con khoang 14.000 ty dong, bang mdt nira so véi thang 4. Mot diém sang cia thi truong 14 cac nha dau tu nudc
ngoai gdm cac quy ngoai ciing di quay ddu mua rong gan 3.900 ty dong trong thang 4 tir mirc ban rong 3.646 ty dong trong thang
3. Trong 8 phién dau thang 5 vira qua, khdi ngoai ciing mua rong hon 940 ty dong.

Thi trudng sut gidm manh gﬁn day dén tir mot s6 nguyén nhan sau: (i) tdm li thi trudong ti€u cuc sau khi mot s6 lanh dao tap doan
16n vudng vong lao 1y; (ii) thi trudng toan cau diéu chinh do lam phat gia ting va dut gdy chudi cung tmg; (iii) cing thing Nga-
Ukraine; (iv) kha nang Fed s& tang 13i suat nhiéu lan; (v) dich COVID-19 van chua c6 ddu hiéu cham dt; va (vi) ap luc giai chap
“margin” 16n anh huéng x4u dén thi truong, bao gdm ca nhiing ¢ phiéu co co ban tot. Mot s6 chuyén gia cho rang su két hop cua
céc van dé kinh t& vi mé va dia chinh tri 16n s& khé co thé gitp thi truong ching khoan két thiic nim 2022 trong ving kha quan.
Trong giai doan diéu chinh ciia VN-Index hién nay, khéng it ¢6 phiéu di c6 muc chiét khau tir 25 - 30%, tham chi mot s6 ¢b phiéu
chiét khau 1én t6i 40 - 50% so v6i mirc gia dinh. Nhiéu nha dau tu vao thi truong ding thoi diém mua dinh déu dang 18, tham chi
16 ning, nhiéu tai khoan bj xir Iy “béit budc ban” xoéa hét thanh qua cta hai nim qua.

Mic du van nhan dinh thoi ky kiém tién dé dang da qua, nhiéu chuyén gia van co cai nhin khé lac quan vé trién vong thi truong
ching khoan Viét Nam nam nay. Ho cho rang, c4c dong thai moi ddy ciia Chinh phii va cac co quan quan 1y nha nudc nham ting
tinh minh bach cho TTCK va thi truong TPDN s& ¢6 tac dong tich cyc téi TTCK trong dai han, khi gop phan tao dung mot moi
truong dau tu minh bach va cong bang hon cho ciac NDT. Bén canh d6, gidi chuyén gia ddnh gia cc yéu t6 nén tang dang hd tro
tich cyc TTCK Viét Nam hién tai, bao gdm: S6 luong NDT méi tham gia thi truong van tiép tuc gia ting trong nhimng thang dau
nam nay. Théng ké tir du nam dén cudi thang 4/2022, NPT trong nudc mé mdi téng cong hon 900.000 tai khoan ching khoén,
hon gp dbi tong lwong tai khoan mé méi trong ca nim 2020. Tong sb tai khoan ching khoan NDT trong nude hién dat hon 5,2
tridu, xap xi 5% dan sb, vuot trudc 3 nim so v6i muyc tiéu ciia Chinh phu dat ra. Xu huéng nay phan anh dau tu chimg khoan dang
tré thanh mot kénh dau tu quan trong bén canh céc kénh dau tu truyén thong. Bén canh do, trién vong phuc hdi kinh té vi md cua
Viét Nam trong nam 2022 1a tét sau giai doan chiu 4p luc cao do Covid-19. Tang trudng GDP quy I dat murc 5,03% cai thién manh
s0 v6i cling ky; cac can dbi vi mé khac co ban dugc giit viing véi ty gia VND/USD twong ddi 6n dinh so véi cac dong tién khac,
lam phat dugc kiém ché, c6 kha niang dat muc tiéu dudi 4% trong nim nay; va can cin thanh toan thing du. Cac yéu t6 trén dam
bao mot moi trudng dau tur On dinh véi trién vong ting trudng loi nhuan cia cac doanh nghiép niém yét kha quan. Cac nha dau tu
nude ngoai van danh gia trién vong tét cho chirng khoan Viét Nam, tin rang thi truong c6 thé vuot qua nhitng sy kién tiéu cuc trong
ngan han va dién bién tich cuc hon trong phan con lai ciia nam 2022. V& dai han, TTCK ting truong dya trén nén tang ting truong
lanh manh cta nén kinh té va loi nhuan doanh nghiép. Kinh té Viét Nam dang phuc hdi manh mé sau dich COVID-19, véi GDP
duoc dy bao ting khoang 6,5% trong nam 2022; déng thoi lgi nhuan doanh nghi¢p Viét Nam hién tai rat kha quan. Vvé phia DN,
dén cubi thang 4/2022, 116 DN niém yét trén san HoSE da cong bd ké hoach kinh doanh cho nim 2022, dit muc tiéu ting trudng
doanh thu 17,3% va loi nhuin rong tang truong 19,4% cho nam 2022. Trén san HNX, 91 DN niém yét da cong bd ké hoach kinh
doanh cho nam 2022, dat muyc ti€u tang truong doanh thu 16,8% va lgi nhuan sau thué tang trudng 13,3% nam 2022. Tom lai, dong
tién “dé dang” trong nam 2021 da khong con, thi truong ching khoan nam 2022 sé& ching kién sy phan hoa 16 rét giita cac nha dau

tu; kha nang lya chon co phi€u 1a yéu to trong y€u tac dong dén hi€u suat cia nha dau tu.




TIN TRONG NUOC

Trong tudn tir 09/05 - 13/05, ty gia trung tim duoc NHNN diéu chinh ting
qua hau hét cac phién. Phién cudi tuan 13/05, ty gi4 trung tim dugc niém

VD USD/VND yét & murc 23.163 VND/USD, ting manh 33 ddng so véi phién cudi tuin
220 TNANNG LR T e trude d6. Ty gia mua giao ngay duoc NHNN giit nguyén niém yét & mirc

o Thi trwong ngoai té

23.800 ALY

22.550 dong. Ty gia ban ky han 3 thang dugc duy tri niém yét & mirc
23400 4 23.050 VND/USD trong 2 phién dau tuan, sau d6 ting 200 dong 1én mirc
22000 | 23.250 VND/USD & céc phién con lai.
Ty gia LNH gan nhu di ngang 2 phién dau tudn, sau d6 ting manh. Chét
2om 1. tudn 29/04, ty gid LNH déng ctra tai 23.094 VND/USD, ting manh 137
22200 , , , ddng so voi phién cudi tuan trude do.
13-May-21 13-Sep-21 13-Jan-22 13-May-22

Ty gia trén thi truong ty do ciing ting rat manh trong tuan qua. Chdt phién
cubi tuan 13/05, ty gia tu do ting 285 dong ¢ chiéu mua vao va 250 dong
& chiéu ban ra, giao dich tai 23.865 VND/USD va 23.930 VND/USD.

e Thi trwong tién t¢ lién ngén hing
Tuan tir 09/05 - 13/05, l3i sudt VND LNH tiép tuc bién dong ting & tit ca
Lii sudt LNH Trai phiéu , . , ‘a £ N ~- £ . .
- - —— cac ky han qua ca 5 phién. Chot ngay 13/05, 1ai suat VND LNH giao dich
Ky han VND W/wW UsD W/W Ky han Le¢i suat W/W , .
ON 190 0.25 090 013 3y 224 0158 quanh mirc: ON 1,90% (+0,25 dpt so v&i phién cu6i tuan trude do); 1W

1w 2.08 0.08 0.99 0.12 5Y 2.50 0.237 . .
w208 008 0% 0l sy 2500 02T 2,08% (+0,08 dpt); 2W 2,17 (+0,04 dpt); 1M 2,28% (+0,07 dpt).

Mo 228 007118 015 10v 327 0190 Tyogng iy, 13i suat USD LNH tuan qua van duy tri ting qua cAc phién. Chét
2M 240 0.07 124 016 15Y 336 0146 . o ,

M 250 0.10 139 021 tuan 13/05, 13i suat USD LNH déng ctra tang 0,12 — 0,15 dpt & tat ca cac
6M 274 0.11 154 026 . 2. - o O 0

o 285 011 163 016 ky han, cu thé: ON 0,90%; 1W 0,99%; 2W 1,09% va 1M 1,18%.

1y 299 0.06 174 019

N guf")n: Reuters

o Thi trwong mo
Trén thi trudong mé tuan tir 09/05 - 13/05, NHNN chao thau 10.000 ty
ddng/phién trén kénh cam cd & ca 5 phién, déu voi ky han 14 ngay, 14i suat

Giao dich mua ky han trén OMO (tf.d)

Kyhan L sudt

Ngdy  Phién KLgoi thiu KLtring KLdén han Bom/hiitrong KL lru hanh

(hgy) (%) 2,50%. C6 1.762,95 ty dong trang thau trong tudn qua. Trong tuin c6

B2 12 1000 30 34 - 264 28B8 g 303 15ty ddng d4o han. Nhu vay, NHNN hat rong 2.540,20 ty VND tir

B 1 M 250 w00 494 M BT SR o ‘. A o . )
thi truong, dua khoi lugng luu hanh trén kénh cam ¢6 gidm xudng muc

We2 1 W 2% 000 306 B B0 55 :

062 1 ¥ 250 g0 338 280 w5 2.873,89 ty VND.

WE2 1

Mo Dm0 ®K B0 BB S5 NHNN tiép tuc khong chao thau tin phiéu NHNN.
Ting efng 50000 176295 430315 - 25400

e Thj trwong trdi phiéu
Giao dich trén thij trudng so cAp kha trdm ling.
Ngay 09/05, NHCSXH huy dong thanh cng 1.500/3.000 ty dong TPCP goi thau (ty I¢ tring thiu 50%). Toan bo khi lugng tring
thau & ky han 3 nam, 13i suét 2,3%/nam. Cac ky han con lai gdm 5 ndm, 10 nam va 15 nam d4u thau thét bai.
Ngay 11/05, KBNN huy dong thanh céng 870/4.500 ty dong TPCP goi thau (ty ¢ tring thau 19%). Trong d6, ky han 15 nim huy
dong dugc 370/2.000 ty ddng, ky han 30 nim huy dong dugc toan bo 500 ty dong goi thau, ky han 10 nam dau thiu that bai. L&i
suat ky han 15 ndm va 30 nam khong doi lan luot tai 2,58%/nam va 3,01%/nam.




Trong tuan vira qua tir 09-13/05 va trong tuan nay tir 16-20/05 déu khong c6 lugng TPCP d4o han. Vé ké hoach dau thau trong tuan
nay: ngay 16/05, NHCSXH dy kién goi thau 3.500 ty dong cac ky han tir 3 nam dén 15 nam; tiép d6 ngay 18/05, KBNN duy kién
goi thiu 4.500 ty ddng céc ky han tir 10 ndm dén 30 nim.

Thi trweong TPCP so cip

don vi: ty déng
Ty1é tring Ty1é dit  S6 TV tham

TCPH Ngay PT Ky han KL goi thiu KL tring thiu LS tring thiu  Thay dbi

thau thau gia
VBSP 9-May-22 3 1500 1500 2.30% -2.64% 100% 1.33 2
VBSP 9-May-22 5 500 0 0.00% 0% 1.00 1
VBSP 9-May-22 10 500 0 0.00%0 0% 1.10 3
VBSP 9-May-22 15 500 0 0.00% 0% 1.00 1
MOF 11-May-22 10 2000 0 0.00%0 0% 2.00 16
MOF 11-May-22 15 2000 370 2.58% 19% 1.56 7
MOF 11-May-22 30 500 500 3.01% 100% 1.00
Téng 7500 2370 32% 1.49

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 9.668 ty
ddng/phién, ting nhe so voi mirc 9.370 ty dong/phién cia tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2-5nim 5-10nim >10 nim Téng Ngay <31 ngay 3;9_;;0 62552 > 92 ngay Téng
9/May/22 51 225 2,315 576 3,167 9/May/22 3,618 2,409 2,074 - 8,102
10/May/22 51 754 2,353 3,129 6,286 10/May/22 4,633 488 845 - 5,966
11/May/22 - 230 1,528 625 2,383 11/May/22 4,136 664 940 - 5,740
12/May/22 - 101 3,458 363 3,922 12/May/22 3,372 2,313 835 - 6,520
13/May/22 55 346 3,002 773 4,176 13/May/22 603 893 - 581 2,076
Téng 156 1,657 12,656 5,465 19,934 Tf‘mg 16,362 6,767 4,694 581 28,404
+_ Wow 49 891 8,546 614 10,099 +_ Wow 7,680 (1,029) 2,896 10,128
% Wow 45% 116% 208% 13% 103% % WoWwW 88% -13% 161% 55%
Ty trong 1% 8% 63% 27% 100% Ty trong 58% 24% 17% 2% 100%
Pve: Ty dong Pvi: Ty dong

Loi suat TPCP ting kha & cac ky han. Chdt phién 13/05, lgi suat TPCP giao dich quanh 1 nam 2,02% (+0,13 dpt); 2 nim 2,16% (+0,17
dpt); 3 nam 2,24% (+0,16 dpt); 5 ndm 2,5% (+0,24dpt); 7 ndm 2,94% (+0,33 dpt); 10 ndm 3,27% (+0,19 dpt); 15 ndm 3,36% (+0,15 dpt);
30 nam 3,4% (+0,11 dpt).

Dién bién loi suit trén thi trudong thir cip

4.00 Puong cong lgi suat TPCP
% /mam 1 nam 2nim 3 nim Snim 7 ndm 10 nim 15 nim 30 ndm 5 5q
3.00
13-May-22 2.02 2.16 2.24 2.50 2.94 3.27 3.36 3.40 )§
250 =
S
2.00
So MoM 0.13 0.17 0.16 0.237 033 0.19 015  0.108
1.50
So YoY 1.72 1.68 1.55 1.35 1.50 0.90 0.75 0.30 1.00 e May.22 6-May.22
~May- -May-
0.50
31-Dec-21 13-May-21
So YTD 1.45 1.55 1.54 1.64 1.69 1.17 1.00 0.43 0.00

I1nam 2 nam 3 nadm S nim 7 nidm 10 nadm 15 nam 30 nam

o  Thi trwimg chitng khodn Tuan tir 09/05 - 13/05, thi trudng ching khoan giam rat manh trong 3 phién

va chi phuc hdi yéu 6t 2 phién giita tuan. Két thuc phién giao dich cudi tuan

1305/22 WN-Index  HNX-Index  Upcom  13/05 \/N-Index dimng ¢ mirc 1.182,77 diém, twong (g sut t6i 146,49 didm
Diém , ‘ 1182.77 30239 961  (-11,02%) so véi tuan trude do; HNX-Index ciing giam manh 41,07 diém (-
thay di so véi tun trede AL02% - -1L96% - 812% 11 96%) con 302,39 diém; UPCom-Index lao déc 8,27 diém (-8,12%) con
thay doi so véi dau nim -21.06% -36.20% -16.92% 03,61 didm.
KLGD/phién (tr.d.vi) 626.47 76.56 0.04 ) o
thay déi so véi tudn tede -10.85% 1319%  -9996%  Thanh khoan thi truong ti€p tuc & muirc rat thap voi gia tri giao dich trung binh
GTGD/phién (tj d) 1684377 156163 00006 trén 18.400 ty ddng/phién. Khdi ngoai mua rong nhe gan 143 ty dong trén ca
thay dbi so véi tuin e 1848%  -1270%  -5849% 3 san trong tudn qua.

DTNN mua/ban rong (ty d) 137.34 5.24 0.02
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Théng ddc Fed Jerome Powell tiép tuc diéu hanh té chirc nay nhiém
ky tiép theo. Bén canh dé, cac chi bao cho thiy ap luc lam phat tai
My§ tam thai ha nhiét. Ngay 13/05, Thuong vién M théng qua cudc bo
phiéu véi 80 phiéu thuan /19 phiéu chdng, chinh thic lwa chon 6ng
Jerome Powell 12 Théng déc Cuc Dy trit Lién bang nhiém ky 2022-2026.
Nhiéu nhan dinh tir thi truong ky vong rang CSTT cua Fed s& khong d4o
chiéu qua nhanh trong giai doan téi, dudi su diéu hanh cua 6ng Powell.
CME Fedwacth cho thay 92% kha ning Fed ting 50 diém co ban trong
cudc hop thang 6 téi, va chi co 8% tiang LSCS 75 diém. Lién quan t6i
kinh té M, chi sb gia tiéu ding CPI toan phan va CPI 16i ctia nudc nay
lan Iuot ting 0,3% ca 0,6% m/m trong thang 4, ndi tiép da ting 1,2% va
0,3% cua thang 3, ddng thoi vuot qua muc tang 0,2% va 0,4% theo du
bao. Tuy nhién so véi cing ky nam 2021, CPI toan phan My chi ting
8,3% trong thang 4, thiap hon mét chit so véi mirc ting 8,5% & thang 3.
Ngoai ra, chi sb gia san xuat PPI toan phan va PPI 16i tai nudc nay lan
luot tang 0,5% va 0,4% m/m trong thang vira qua, noi tiép da ting 1,4%
va 1,0% ¢ thang trude do, gan khép so vai du bao ting 0,5% va 0,6%.
Chi s6 niém tin tiéu ding do Pai hoc Michigan khao sat duoc & mirc 59,1
diém trong thang 5, giam twong d6i manh tir 65,2 diém cua thang 4 va
xudng thap hon so vai du béo & 64,1 diém. Cubi cung, s6 don xin trg cap
that nghiép lan dau tai M¥ tuan két thic ngay 07/05 & mitc 203 nghin don,
gan nhu khong dbi so v6i 202 nghin don cta tuan trude do.

Nuée Anh dén nhan nhiéu thong tin kinh té tiéu cuc. Pau tién, GDP
ctia nuéc Anh chi ting 0,8% q/q trong quy 1, diéu chinh xuéng thap hon
S0 Voi mirc tang 1,3% theo bao cio so bd va ddng thoi thap hon ca mic
1,0% theo du bao cua cac chuyén gia. GDP thang 3 cua qudc gia nay giam
0,1% m/m; tréi véi du bao tiép tuc di ngang nhu két qua cua thang 2. San
lugng cong nghiép trong thang 3 caa nudc Anh giam 0,2% m/m, ndi tiép
da giam 0,6% cua thang trude do. Can can thuong mai nudc Anh tham
hut 23,9 ty GBP, 1a thang c6 muc thdm hut Ion tha 2 trong lich sir, sau
hon nhiéu so véi dy bao chi thAm hut 18,5 ty. Cudi cling, trong thang 4,
doanh thu ban 1¢ tai nuéc ndy giam manh 1,7% m/m (theo théng ké cua
British Retail Consortium), ndi tiép da giam 0,4% cua thang 3 va tréi voi
ky vong tang manh 3,5%.

Nuée Pirc cho thay tinh hinh bi quan kéo dai. CPI tai Puc ting 0,8%
m/m trong thang 4, bang véi mirc ting cia thang trude d6 va khop véi du
bao. Nhu vay, CPI yly ctia nudc ndy tiép tuc dang 1én 7,4% tir muc 7,3%
ctia thang 3. Niém tin kinh té cua nudc nay & mic -34,3 diém trong thang
5, tich cyc hon so voi muc -41,0 diém cia thang 4 va tréi voi du béo giam
sau xudng muc -43,0 diém. Song, day da la thang tha 3 lién tiép chi s6
niém tin nam sau dudi mac 0. Chu tich ngan hang Bundesbank — dng
Joachim Nagel cho rang NHTW Chau Au ECB nén tang LSCS tr¢ lai va
d6ng thoi khang dinh nhiing tac dong cua viéc binh thuong hda LSCS 1én
kinh té khu vuc s& khdng dang lo ngai.




Thi truong chitng khoén thé giGi tuan trude phan hda. Két thic phién tha
Séu, chi s6 Dow Jones giam 2,14% wi/w, chi s6 DAX hdi phuc 2,59% va
chi s6 Shanghai hdi phuc 2,76%. Nhiéu chi sé chiing khoan Ién lién tuc

Chi s6 chirng khoan tuin

("Dowdones Y (O DAX \ [ Shanghai

(M§) ) (Trung Quée) | 9iam diém trong nhiig phién dau tuan qua, khi thi truong lo ngai vé lam

phat va viéc Fed c6 thé that chat CSTT nhanh hon nhiéu so vai du kién.

‘ t t Tuy nhién sy hoang s ciia nha dau tu giam dan vé cudi tuan, khi nhiing

32196.66 14027.93 3084.2845 thong tinh tich cuc duoc cong bd, nhat 1a si kién dng Jerome Powell tiép
\ 214%  J\_ 259% )\ 276% )  tycdiéu hanh Fed nhi¢m ky 2022-2026.

Vang tiép tuc giam gia trong tuan vira qua, dong ctra phién ngay thir Sau
6 muc 1.811,15 USD/oz, twong dwong giam 3,81% w/w. Gid mat hang

Thi truwong ngoai hdi, vang, dau qudc té

BMy2 Tk Dhmmes) o0 nay yéu di dang ké do nhidu nha dAu tu tré nén quan tam toi tich trir dong
USD index 104.56 0.87% 8.96% 6.71% USD thay V‘l Cé.C klm |Oai quy
USD/CNY 6.79 1.84% 6.86% -2.65% : '
USDIEUR 0.96 L.34% %.19% 743% Gia dau tang nhe trong tuan qua. Két thac phién thur Sau, dau WTI ¢ muc
USD/JPY 129.19 -1.05% 12.26% 11.47% ., . . n .
USDIKRW 127845 067% 7.62% 9.54% 110,49 USD/thung, twong tang 0,66% w/w. Gia cua loai nhién li¢u nay
USD/SGD 1.39 0.51% 3.22% 2.13% X ~ - A , , aA Le o .
UETNE T 039% 747% 1.29% tuan qua khéng bién dong qué manh qua cac phién, trong boi canh thi
USDITHS 3470 LO%% A4z 10.62% truong dang cho doi nhiing dién bién dia chinh tri mang tinh budc ngoat
USD/VND Trung tam 23163 0.14% 0.08% 0.06% L - . R i ; . , N , .
USDIVND LNH 23004 0.60% 131% -132% tiép theo, dong thoi la théng tin Iran cé thé tang cung ttng dau mo, tham
USD/VND ty do 23865 1.25% 1.77% 0.64% chi xufit khéu khi dét cho Chau Au.
Vang 1811.15 -3.81% -0.94% -3.59%
Diu 110.49 0.66% 46.91% 55.01%
LIBOR SIBOR
Ky han usD D usD D

ON 0.8257 0.0071

1M 0.8867 0.0446 0.8327 0.0439

3M 1.4437 0.0418 1.1125

6M 1.9950 0.0304 0.8211

1Y 2.6521 -0.0426
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Nhitng théng tin trén ddy dwoc Trung tam Nghién cizu kinh té, MSB thu thdp tir nhitng nguon diege coi la ddng tin c¢dy. Nhing thong tin
nay chi/ mang tinh tham khao va Trung tam Nghién cizu Kinh té khéng chiu trach nhiém vé bdt ci ton that ndo gay ra do viéc si dung
nhatng thdng tin trén vao muc dich kinh doanh. Nhing thdng tin trén co thé thay doi do dién bién cua thi #rrong va Trung tam Nghién
ciu Kinh té khong c6 trach nhiém phai thong bao 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




