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TONG QUAN

Xing dau, hrong thue, hang hoa thiét yéu ting gia 1a nguyén nhén chii yéu khién CPI Viét Nam ting 0,38% trong thang 5,
cic chuyén gia lo ngai vé trién vong lam phat ting cao trong nim 2022 va 2023.

Theo bao cao ctia Tong cuc Thong ké, gia xang dau trong nudc ting theo gia thé gidi; gia lwong thuc, thuc pham, gia hang héa va
dich vu tiéu dung thiét yéu ting theo gia nguyén nhién vat liéu dau vao 1a nhimg nguyén nhan cha yéu lam chi s gia tiéu dung
CPI thang 5/2022 tang 0,38% so vai thang trudc; tang 2,48% so voi thang 12/2021 va tang 2,86% so vdi cung ky nam trude. Binh
quéan 5 thang dau nam 2022, CPI tang 2,25% so v&i cing ky nam trudce, cao hon mirc ting 1,29% ciia 5 thang dau nim 2021, nhung
thip hon mirc ting cia 5 thang ddu nim 2017-2020; lam phat co ban ting 1,1%.

Trong 11 nhom hang hoéa va dich vy tiéu dung chinh, ¢4 10 nhom hang tang gia so vdi thang trude; 01 nhom hang giam gia. Nhom
hang héa va dich vu c6 chi s6 gia ting gdm: Nhom hang an va dich vu n ubng thang 5/2022 ting 0,27% so véi thang trudc, tic
dong 1am CPI chung ting 0,09 dpt; Nhom lwong thuc ting 0,28% so voi thang trude, trong d6 chi s6 gia nhém gao tang 0,25%;
Nhom thye pham ting 0,22% so véi thang trude; Nhom dn udng ngoai gia dinh ting 0,4% so v6i thang trude do gia xing diu ciing
v6i gia nguyén lidu ché bién & muc cao, dich COVID-19 duoc kiém soat, hoat dong du lich da bét dau khai sic; Nhom d6 udng va
thudce 14 tang 0,33% so v6i thang trude do gia nguyén liéu ddu vao va gia van chuyén ting; Nhom may mic, mii non, gidy dép ting
0,18% so véi thang trude do gia nguyén phu lidu san xuit ting vi anh huong cua chién tranh Nga-Ucraina va chién lugc “zero
Covid” tir Trung Qudc; Nhom thiét bi va d6 dung gia dinh ting 0,22% so v6i thang trude, tp trung chi yéu & cac miat hang c6 nhu
cau tiéu dung ting cao vao mua he; Nhém giao thong thang 5/2022 ting 2,34% so véi thang trudc 1am CPI chung ting 0,23 dpt,
cht yéu do anh hudng cia cac dot diéu chinh gia xang dau theo gia nhién lidu thé giéi vao ngay 04/05, 11/05 va 23/05 1am cho gia
xang ting 5,93%, gia dau diezen tang 3,99%; gi4 dich vu giao thong cong cong ting 1,06%; Nhom gido duc tang 0,17% so véi
thang trudce, tac dong 1am CPI chung ting 0,01 diém % do mot sé dia phuong ting hoc phi ndm hoc 2021-2022 tré lai sau thoi gian
mién, giam do anh hudng cua dich COVID-19; Nhom vin hoa, giai tri va du lich thang 5 ting 0,74% so véi thang trudc cha yéu
do gia dich vu du lich tron goi tang 3,15% va khach san, nha khach ting 0,94% khi nhu cau du lich ting tr& lai; Nhém hang héa va
dich vu khac thang 5/2022 tang 0,19% so v&i thang trudc.

Ciing theo Tong cuc Thong ké, lam phat co ban thang 5/2022 ting 0,29% so vé&i thang trudre, ting 1,61% so véi ciing ky nam trudc.
Binh quén 5 thang diu ndm 2022, lam phat co ban ting 1,10% so v6i cung ky nam 2021, thip hon mtrc CPI binh quan chung (ting
2,25%), diéu nay phan anh bién dong gia tiéu ding chu yéu do gia lwong thuc va gia xing dau.

Mic du duge kiém soat kha t6t trong 5 thang dau nam, nhung cac chuyén gia van dy béo, ap luc lam phét trong nhimng thang con
lai ctia ndm 2022 va ca nam 2023 van rat 1on. Lam phat c6 kha ning nam trong khoang 4 - 4,5% nam 2022 va nim 2023 nam trong
khoang tir 5-5,5%. Cac con s6 ndy duoc dua ra dwa trén 3 nhom yéu t6 chinh tac dong 1én lam phat dbi voi nén kinh té Viét Nam
trong thoi gian t6i, cu thé: Thir nhat, lam phat chudi cung tmg, ddy 12 nhém yéu t6 tao ap luc 16n nhat dén lam phat khi kinh té Viét
Nam c6 d6 mé 16n, san xuat phyu thudc nhidu vao nguyén, vat liéu nhap khau tir bén ngoai véi ty 16 37% chi phi NVL NK trong
téng chi phi NVL cta toan nén kinh té; ty 16 ndy trong nganh cong nghiép ché bién, ché tao (nganh co vai trd 1a dong luc ting
truong chii yéu cua nén kinh té) chiém 50,98%. Thir hai, gia nguyén, nhién vat liéu ting cao do dai dich va khing hoang Nga -
Ukraine, cao ky luc trong méy thap ky gan day. Ddi v6i Viét Nam, xang dau 1a mat hang chién lugc, quan trong, chiém 3,52%
trong tong chi phi san xuat ctia toan bo nén kinh té, chiém 1,5% trong tong chi tiéu ding ciia ho gia dinh, sir dung tai hau hét cac
nganh, linh vyc. Thir ba, Chuong trinh Phyc hdi va phat trién kinh té - xa hoi quy mé 350 nghin ty dong 2 nim 2022-2023 cling
cac gbi hd tro cia nam 2021 dang duoc thuc hién trén nhiéu linh vuc cta nén kinh té s& lam cho téng clu tang, nhu cAu tiéu dung
hang hoa va dich vu tang manh sau thoi gian dai chiu anh hudng cta dai dich, gay ap luc 16n 1én lam phat.



https://finance.vietstock.vn/CPI-ctcp-dau-tu-cang-cai-lan.htm

TIN TRONG NUOC

Trong tudn tir 23/05 - 27/05, ty gi4 trung tim dwoc NHNN diéu chinh giam

e Thi trwong ngoai té ! ‘ =
manh 2 phién dau tuan, cac phién sau ting nhe tr¢ lai. Phién cudi tuan

VND USD/VND 27/05, ty gia trung tdm duoc niém yét & mirc 23.109 VND/USD, giam t6i
S 36 dong so v4i phién cudi tun trude do. Ty gia mua giao ngay duoc
23800 - NHNN giit nguyén niém yét & mirc 22.550 dong. Ty gia ban ky han 3
23.400 thang duoc duy tri niém yét & mirc 23.250 VND/USD.

23.000 1 Ty gia LNH tiép tuc xu hudng ting tir tuan trudc do, tuy nhién da ting da

72500 | cham lai.‘Ch()t tuan 27/05, t}”{ gié‘ LNH dong ctra tai 23.192 VND/USD,
tang 20 dong SO vai phién cuoi tuan trude do.

? 'i?‘?May_m 27-5ep21 27-3an22 svay2z2 Ty gia trén thi trudng ty do giam trg lai trong tuan qua. Chét phién cudi

tuan 27/05, ty gia tu do giam 205 dong ¢ chidu mua vao va 200 dong &
chiéu ban ra, giao dich tai 23.660 VND/USD va 23.730 VND/USD.

Tuén tir 23/05 - 27/05, l3i suadt VND LNH tiép tuc giam & tat ca cac ky
han qua ca 5 phién, dic biét giam kha manh & cac ky han ngan. Chét ngay
Léi suat LNH Tri phiéu 27/05, 13i suat VND LNH giao dich quanh mirc: ON 0,68% (-0,67 dpt so

o Thi trwong tién t¢ lién ngén hing

Ky han VND WIwW USD W/W Ky han Lgi sust W/W e PR L,
ON 068 067 095 002 3y 208 ooz VOiphién cudi tuan trude do); 1W 1,55% (-0,23 dpt); 2W 1,76 (-0,26 dpt);
w155 -0.23 1.01 5y 239 0005 1M 2,10% (-0,12 dpt).
2w 176 026 112 002 7Y 286 0014 ] . 5 )
M 210 012 123 001 10y 313 -0012 La&isuat USD LNH tuan qua van chi tding — gidm nhe qua cac phién. Chot
ol 1 oee Y E A 27/05, 1ai sust USD LNH dong cira & mirc: ON 0,93% (+0,02 dpt);
6M 264 010 163 004 1W 1,01% (khong thay ddi); 2W 1,12% (+0,02 dpt) va 1M 1,23% (+0,01
oM 277 -007 175 007
v 294 185 007 dpt).

N guf")n: Reuters

o Thi trwong mo
(as0ch sk banrn OMO (50 Trén thi truong mé tuan tir 23/05 - 27/05, NHNN chao thiu 10.000 ty
ddng/phién trén kénh cam cd ¢ ca 5 phién, déu voi ky han 14 ngay, 14i suat

Kyhan  Lii sudt

Ngay  Phién (ngiy) ) KLgoi thiu KLtring KLdénhan Bom/hiit rong KL luu hanh

0 z 5 A , A A A 14
e © ww - ww  owss  200%. CO 1.371,67 ty dong tring thau trong tuan qua. Trong tuan co
662 1 W 250 1000 4413 4004 469 28730 1.762,95 ty dong dao han. Nhu vay, NHNN hdt rong 391,28 ty VND tur
BB2 1 U 280 1000 75 3205 55 265261 D £ \ A 1A A A 2 ,
wEn 1w o w380 om e thi truong, dua khoi luong luu hanh trén kénh cdm ¢6 giam xudng mire
BB2R 1 U 250 oo 50 626 - 10 25628 2.315,28 ty VND.
Tong cing 50000 137167 176295 - 30128

NHNN tiép tuc khdng chao thau tin phiéu NHNN.

e Thj trwong trdi phiéu
Giao dich trén thi truong so cAp.
Ngay 23/05, NHCSXH huy dong thanh céng 100/3.000 ty ddng TPCPBL goi thau (ty 1¢ tring thiu 3,3%). Trong do, toan b khdi
lwong tring thau & ky han 3 nam, 14i suat giir nguyén tai 2,3%/nam. Cac ky han khac 5 nam, 10 ndm va 15 nim dau thau that bai.
Ngay 25/05, KBNN huy dong thanh céng 3.000/4.500 ty dong TPCP goi thau (ty Ié tring thau 67%). Trong d6, ky han 10 nim
huy dong dugc 1.500/2.000 ty ddng, ky han 15 nim huy dong dugc 1.500/2.000 ty dong, ky han 30 nim d4u thiu that bai. L&i
sut tring thau ky han 10 nam tai 2,34% (+0,06%); ky han 15 nam tai 2,64% (+0,06%).
Trong tuan vira qua tir 23-27/05 khong c6 TPCP d4o han. Trong tuan nay tir 30/5 - 03/06 ¢ 1.450 ty ddng TPCP d4o han. V& ké
hoach d4u thau trong tuan nay: ngay 30/05, NHCSXH du kién goi thau 3.000 ty ddng céc ky han tir 3 nim dén 15 nam; tiép do
ngay 01/06, KBNN dur kién goi thau 4.500 ty ddng cac ky han tir 10 nam dén 30 nam.




Thi trudong TPCP so cap
don vi: ty d(”;ng

TCPH Ngay PT Ky han KL goi thAu KL tring thiu LS tring thAu  Thay déi 1Y ltéhftifl ing Tyﬂll%fi‘t S8 T:i;ham
VBSP  23-May-22 3 1500 100 2.30% 7% 0.53 2
VBSP  23-May-22 5 500 0 0.00% 0% 1.60 2
VBSP  23-May-22 10 500 0 0.00% 0% 0.00 1
VBSP  23-May-22 15 500 0 0.00% 0% 0.00 0
MOF  25-May-22 10 2000 1500 2.34% 0.06% 75% 1.78 15
MOF  25-May-22 15 2000 1500 2.64% 0.06% 75% 1.35

MOF  25-May-22 30 500 0 0.00% 0% 0.20

Téng 7500 3100 41% 1.06

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 8.339 ty
ddng/phién, giam nhe tir mac 9.668 ty ddng/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos

31-60 60 - 92

Ngay <2 nim 2-5nim 5-10nim > 10 nim Téng Ngay <31 ngay ngay ngay > 92 ngay Téng
23/May/22 - 297 4,434 1,688 6,419  23/May/22 2,410 1,218 - - 3,628
24/May/22 - 532 2,780 1,037 4,348  24/May/22 618 1,999 1,180 - 3,797
25/May/22 53 578 2,928 2,858 6,417  25/May/22 724 1,169 503 - 2,396
26/May/22 - 164 2,873 1,880 4917  26/May/22 744 2,213 1,345 - 4,302
27/May/22 106 112 2,090 1,322 3,630 27/May/22 352 1,488 - - 1,840

Téng 159 1,682 15,105 8,785 25,732 Téng 4,849 8,086 3,027 - 15,963

+_ WoWw 3 25 2,449 3,320 5798 +_ WoW (11,512) 1,319 (1,667) (12,441)

% WowW 2% 2% 19% 61% 29% % WoWw -70% 19% -36% -100% -44%
Ty trong 1% 7% 59% 34% 100% Ty trong 30% 51% 19% 0% 100%
bvt: Ty d&ng bve: Ty d&ng

Loi sudt TPCP cac ky han bién dong trai chiéu. Chét phién 27/05, loi suit TPCP giao dich quanh 1 nam 1,96% (-0,04 dpt); 2 nam 2,02%
(-0,05 dpt); 3 nam 2,08% (-0,02 dpt); 5 ndm 2,39% (+0,005 dpt); 7 ndm 2,86% (+0,01 dpt); 10 nam 3,13% (-0,01 dpt); 15 nam 3,28% (-
0,02 dpt); 30 nam 3,42% (+0,01 dpt).

Dién bién loi suét trén thi trwdng thir cAp

4.00 Puong cong lgi suat TPCP
3.50
% /nam 1nim 2npim 3ndm Sndm 7ndm 10 ndm 15 nim 30 nim
3.00 s
27-May-22 1.96 2.02 2.08 2.39 2.86 313 3.28 342 250 S
2.00
So MoM 004 005 002 0005 001 001 002 001 .o
1.00
So Yoy 146 148 121 126 149 08 072 033 27-May-22 20-May-22
0.50
= 31-Dec-21 = 27-May-21
SoYTD 138 142 138 153 162 103 091 045 0.00
1 nidm 2nam 3 nim Snim 7 nam 10 nam 15 nim 30 ndm
o  Thi trwong ching khodn
Tudn tir 23/05 - 27/05, thi trudng ching khoén tiép tuc da hdi phuc nhe, tuy
27/05/22 VN-Index HNX-Index ~ Upcom n . . . x e en £y in . .
- nhién khoi lugng giao dich van chua dugc cai thién. Két thuc phién giao dich
biem ‘ 18545 8L %29 ¢uéi tudn 27/05, VN-Index dimg & mite 1.285,45 diém, twong tmg tang 44,74
0l W tud ¥ 0, 0, 0, 5 \ 5
”‘Zy d‘;’j_" "”'f”;f e 122(1)3 323: Of’ 124212;0 diém (+3,61%) so véi tudn trude dé; HNX-Index ting 4,15 diém (+1,35) dat
thay doi so véi diu nam -14.20% -34.35% -15.43% 2 p .2 o .2
311,17 ; UPCom-Index nhich 1,18 +1,25%) 1én 95,29 .
KLGD/phién (tr.d.vi) 578.06 7849 0.04 17 diém; UPCo ,18 diém ( ,25%) ,29 diém
thay déi so véi tudn trede A7.74% 1603%  -9996%  Thanh khoan thi truong chi tang nhe so véi tuan trudge d6 voi gia tri giao dich
GTGD/phién (ty d) 1463598 1699.13 00007 trung binh trén 16.300 ty ddng/phién. Khdi ngoai ban rong gan 1.000 ty dong
thay dbi so véi tuin trudc -29.16% 50%  -4962%  trén ca 3 san trong tuin qua.
DTNN mua/ban rong (ty d) (1,014.56) 38.94 0.04
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Fed cong bé bién ban cugc hop dau thang 5, bén canh dé6 nwéc My ghi
nhan mét sé chi bao kinh té dang chi y. Ngay 26/05 theo giv Viét Nam,
Fed cong bé bién ban hop, trong d6 dy bdo GDP My bét tang trd lai trong
quy 11 va ting vitng chic trong thoi gian con lai cua nam. Toc d ting truong
cuia 2023 va 2024 duoc du béo s& cham lai do tic dong caa CSTT thét chit.
Ngoai ra, Fed du bao chi s6 PCE (y/y) cua nam 2022 s& & muc 4,3% sau d6
ha nhiét chi con 2,5% nam 2023 va tiép tuc giam xubng con 2,1% & nim
2024. Theo d6, FOMC quyét dinh nang LSCS 50 diém co ban, Ién muc
0,75% - 1,0%. Pdng thoi, FOMC théng béo ké tir 01/06/2022, Fed s& thu hep
bang can ddi tai san & mirc 47,5 ty USD/thang; sau 3 thang s& nang 1én thanh
95 ty USD/thang. C4c chinh sach nay cua Fed dua ra nhim dat dugc toan
dung nhan cdng va lam phat muyc tiéu & mac 2,0%. Lién quan dén chi bao
kinh t& My, GDP cua qudc gia ndy suy giam 1,5% q/q trong quy dau nim
2022, sau hon muc giam 1,4% theo két qua thong ké lan 1 va dong thoi sau
hon muc giam 1,3% theo du béo. V& chi sé gia tiéu dung, PCE tai My ting
0,3% m/m trong thang 4, bang véi mirc ting cua thang trudc do, dong thoi
khép vai du béo cua cac chuyén gia. Niém tin tiéu ding tai nude nay dugc
Pai hoc Michigan chinh thirc khao sat duoc & muc 58,4 diém trong thang 5,
diéu chinh giam so véi mirc 59,1 diém theo dit liéu so bo. Tiép theo, gia tri
don dit hang hang héa lau bén 18i va hang héa 1au bén toan phan tai nudc
nay lan luot ting 0,3% va 0,4% m/m trong thang 4 vira qua, ndi tiép da ting
1,4% va 1,1% cua thang trude do, song chua dat ky vong & muc ting 0,5%
va 0,6%. Cubi cung, doanh s nha cho bén tai My giam 3,9% m/m trong
thang 4, ndi tiép da giam 1,2% ghi nhan & thang 3, tiéu cuc hon so v&i mic
giam 1,9% theo du béo.

Eurozone tiép tuc dén cac thong tin khong may lac quan. Dau tién, theo
IHS Markit, PMI linh vuc san xuat va linh vuc dich vu tai Eurozone lan lugt
& mirc 54,4 va 56,3 diém trong thang 5, cing giam xudng tir 55,5 va 57,7
diém cua thang 4, dong thoi thip hon dy bao & mirc 54,8 va 57,3 diém. Tai
nude Pac, PMI linh vuc san xuat & mac 54,7 diém trong thang 5, tdng nhe
tir 54,6 diém cua thang 4 va trai v6i du béo giam con 54,1 diém. PMI linh
vuc dich vy cta nudc ndy ¢ mirc 56,3 diém trong thang nay, giam tir 57,6
diém cua thang trudc va sau hon so véi mirc 57,3 diém theo du béo. Chi sb
niém tin kinh doanh tai e do Ifo khao sat dat 93,0 diém trong thang 5, ting
1&n tir 91,9 diém cua thang 4 va tréi véi du béo giam nhe con 91,5 diém. GDP
clia nude nay chinh thire ting 0,2% q/q trong quy dau nim, khong diéu chinh
so véi két qua thong ké so bo.

Thi truong chang khoan thé gioi tuan trude phan hoa. Két thic phién thir
Séu, chi s6 Dow Jones tang manh 6,24% wi/w, chi s6 DAX ting 3,44% va
chi s6 Shanghai giam nhe 0,52%. Tai My, thi truong ching khoan cho thay
da phuc hdi rat manh sau khi Fed cong bé bién ban cudc hop, cho thay lap
truong khong qué didu hau. Cac nha dau tu toan cau c6 xu hudng binh thuong
hoa niém tin tro lai sau thoi gian bi tc dong bai nhiéu sy kién tiéu cuc.




Thi truwong ngoai hoi, vang, dau quoc té Vang tang nhe, dong cira phién ngay thir Sdu ¢ muc 1.852,73 USD/oz, tuwong

K aa 3 0, i3 3 A A A A A
IMay2  Tan(e  Dlumimee | ending duong tang 0,38% w/w. Gid mat hang nay dang c6 xu huéng dao dong trong

: 2021 (%) bién do hep do nha dau tu chd y toi CAc tai san an toan, song ciing lo ngai
USD index 101,67 -1.44% 5.94% 6.71% ; .
USDICNY 6.70 0.09% 5450 -2.65% ViéC Fed that Ché:it CSTT va déng usD manh Ién s& anh hu’(yng tGi chi phi
USD/EUR 093 -1.56% 5.98% 7.43% nam gitr vang.
USDIJPY 7.1 -058% 10.45% 1147%
USDIKRW 1251.99 1.70% 5.39% 9.54% Gié dau tiép tyc tang trong tuan qua. Két thic phién thir Sau, dau WTI & muc
— ot B . . 115,07 USD/thing, tuong tang 1,63% wiw. Day la mirc két tuan cao nhat ké
USDITHB 3411 -0.81% 2.65% 10.62% tir thang 03 ndm nay khi thi truong dac biét chd y la viéc cac nude thuoec EU
USDIVND Trung t2m 23109 016% 016% 0.06% dang dam phan vé mot thoa thuan ap dat trirg phat 1én dau cia Nga.
USDIVND LNH 23192 0.09% 1.74% -1.32%
USD/VND ty do 23850 -0.21% 1.71% 0.64%
Vang 1852.73 0.38% 133% -350%
Diu 115,07 163% 53.00% 55.01%

LIBOR SIBOR
Ky han UsD ™D uUsD ™D

ON 0.8256 0.0009

M 1.0617 0.0881 1.1125 0.2471

3M 1.5979 0.0914 1.3379

6M 2.0861 0.0206 0.8211

1Y 2.6957 -0.0343
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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 ch/ mang tinh tham khdo va Trung tdm Nghién cizu Kinh té khdng chju trach nhiém vé bat cir ton that nao gay ra do viéc sir dung
nhatng thdng tin trén vao muc dich kinh doanh. Nhing thong tin trén c6 thé thay doi do dién bién cua thi t#rirong va Trung tam Nghién
cieu Kinh té khong c6 trach nhiém phai thdng béo vé nhimng sie thay doi nay.

Moi y kién déng gép, dang ky hodc rat tén khéi danh sach nhdn ban tin, xin Quy khach vui 1ong lién hé qua dia chi email:
Research@msb.com.vn




