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TONG QUAN

Vin dé dwgc thio luin nhiéu trén thi trwdng tai chinh — tién té tuin qua la viéc ting trudng tin dung dén hét thang 5/2022
ciia hé thdng ngin hang dat mirc cao, nhiéu ngan hang dang tich cwe xin Ngin hang Nha nwéc n6i "room" tin dung.

Theo thong tin tir NHNN, ting truong tin dung dén 27/05 c6 thé & mirc 7,75% so voi cudi ndm 2021, ting cao hon nhiéu so voi
mirc ting cung ky nam trudc (4,76%). Nhiéu NHTM di ting cuong cho vay khi nhu cau vay von ctia khach hang ting manh. Mrc
tang tin dung trén cho thy sy phuc hoi kinh té dang 1 nét va dong v6n ngan hang dang di dung huéng, tap trung cho cac linh vuc
uu tién. Trude do, ngay tur dau nam 2022, NHNN da c6 chi dao, dinh hudng cac NHTM tap trung tin dung vao cac linh vyc san
xuét kinh doanh, linh vuc uu tién, kiém soét chit ché tin dung ddi véi linh vyc tiém an rui ro. Két qua, ting trudng tin dung dong
déu ¢ nhiéu linh vuc. Pic biét nhitng nganh gap nhiéu khé khin trong 2 nam qua do tac dong cua dai dich (du lich, khach san,...)
ghi nhan mirc ting trudng manh trén 8%, cao hon muc tang truong chung; tin dung linh vyc cong nghiép va cong nghi€p phu trg
tang truong 7,6%. Vi vay, hét thang 5/2022, nhiéu ngan hang da dé xuat véi NHNN dugc nang quota tin dung. Pon ctr, nhém Big
3 NHTM gém Vietcombank, Vietinbank va BIDV déng loat d& xuét muirc room tin dung cao hon mirc hién tai. Nhiéu NHTM cb
phﬁn cling xin dugc tang han mirc tin dung nhu Techcombank, VPBank, MBBank, OCB....

Theo udc tinh ctia cac chuyén gia, nam 2022, ting trudong tin dung ca hé thong s& & mirc cao hon khi nén kinh té bat ¢au hoi phuc.
Pong thoi, voi viee NHNN ban hanh TT 03/2022/TT-NHNN ngay 20/05/2022 huéng dan NHTM thyc hién hd tro 13i sudt 2% lai
suét tir nguén NSNN 40.000 ty dong theo Nghi dinh 31/2022/ND-CP ciia Chinh phii ra ciing ngay, cic chuyén gia déu nhat trf rang,
tin dung s& tiép tuc ting cao tir nay dén cudi nim. Theo d6, cac ngin hang ciing s& duoc cAp room tin dung nhiéu hon nhim tao
diéu kién mo rong cho vay, hd tro khach hang. Theo NHNN, NHNN di tinh t6i truong hop néi "room" ting truong tin dung khi
trién khai chwong trinh hd tro 13i suat, trong bdi canh tin dung trong 5 thang dau nim di ting manh. NHNN van giit quan diém cho
rang, ting truong tin dung nong s& kho kiém soat lam phat, nhung thét chit tin dung thi khong thé ting truong kinh té nén han murc
tin dung phai giai quyét thoa dang. NHNN s& xem xét, tinh toan, didu hanh khéi luong tin dung dua ra nén kinh té, trong do, ting
truong tin dung dau tién 1 phai phu hop véi muc tiéu kiém soat lam phat, pht hop v6i chinh sach 13i sut va cac quan hé vi mo
khac; déng thoi tao du dia dé cho chinh sach hd tro 13i sut 2% duge thuc hién. Vi vay, thoi diém tang, mirc tang bao nhiéu s¢ dugc
NHNN tinh toan than trong; chdm nhat trong qui 2/2022, room tin dung cho cac NHTM sé& duoc cong b rong rii.

NHNN ciing cho biét, myc tiéu ting tin dung nam 2022 14 14%, nhung NHNN van dang danh gia cac muc tiéu chinh sach tién &
dé diéu chinh ty 1& nay phu hop vai dién bién thuc ciia nén kinh t& vi mo. Nhiéu chuyén gia kinh té ky vong, ting truéng tin dung
s& dat khoang 14 - 15%, cao hon muc 13,6% nam 2021. Tuy nhién, NHNN ciing yéu cau cac TCTD kiém soat chit ch& toc do ting
du no tin dung va chét lugng tin dung & cac linh vuc tiém 4n rui ro cao nhu bat dong san, chiing khoan, du an BOT va BT va trai
phiéu doanh nghiép. Bén canh d6, NHNN ciing yéu ciu cac ngn hang ting cudng kiém soat cac khoan cap tin dung ddi voi khach

hang vay von dé tham gia du gia dat, dam bao ding quy dinh cta phap luat.




TIN TRONG NUOC

Trong tuan tir 30/05 - 03/06, ty gi4 trung tim tiép tuc dwoc NHNN diéu

o Thi trwong ngoai té ; >
chinh giam manh 2 phién dau tuan va tang nhe cac phién con lai. Phién

VND USD/VND cudi tudn 03/06, ty gia trung tdm dugc niém yét o muc 23.069 VND/USD,

24200 1 =——=NHNN  ——TTLNH =T tudo ) A T S P .
) : giam 40 dong so vai phién cuoi tuan trude do. Ty gia mua giao ngay duoc

23800 T T ettt et ] 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 4 Ty gid LNH bién dong ting — giam dan xen qua cac phién. Chét tuan
- 03/06, ty gia LNH dong ctra tai 23.189 VND/USD, giam nhe 03 dong so

' v6i phién cubi tuan trude do.
22'229 Jun-21 3.0ct.21 3Feb-22 sanz Ty gia trén thi trudng tu do ting nhe trd lai trong tuan qua. Chdt phién

cubi tuan 03/06, ty gia ty do ting 100 dong & chiéu mua vao va 90 dong &
chiéu ban ra, giao dich tai 23.760 VND/USD va 23.820 VND/USD.

o Thi trwong tién t¢ lién ngén hing
Tuan tir 30/05 - 03/06, sau khi ting phién dau tudn, l3i sudt VND LNH
Lai sudt LNH Trai phiéu ., , LA z , . . A Z. By Z N
K ie VND  WIW USD WA Ky han Leisube wiw | Siam kha manh ¢ hau hét cac ky han & cac phién cudi tuan. Chot ngay
ON 050  -0.18 091 -002 3y 209 0008 (3/06,1di suat VND LNH giao dich quanh mtrc: ON 0,50% (-0,18 dpt so
1w 1.24 -0.31 1.00 -0.01 5Y 2.38 -0.005

aw 171 005 110 002 v 280 ooz vOiphién cudi tudn trude do); IW 1,24% (-0,31 dpt); 2W 1,71 (-0,05 dpt);
iM 2.15 0.05 1.22 -0.01 10Y 3.15 0.014 1M 2’15% (+0,05 dpt)

2M 2.36 0.10 1.30 15Y 3.32 0.039

S — Lai sudt USD LNH tudn qua vin bién dong nhe qua cac phién. Chét tuin

j“;' 3;3 _%-%z i;i _%-%11 03/06, 14i suat USD LNH dong cira & mirc: ON 0,91% (-0,02 dpt); 1W
Neun Reuters ' ' ' 1,0% (-0,01 dpt); 2W 1,10% (-0,02 dpt) va 1M 1,22% (-0,01 dpt).

o Thitrwong mo
Trén thi trudong mé tuan tir 30/05 - 03/06, NHNN chao thiu 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 (ty.d)

Kyhan L suft

Ngay  Phién () ) KLgoithiu KLtring KLdénhan Bom/hiit rong KLIwu hanh
0, z 5 3 A , A A A r

Y R —— 1000 T R 2,50%. C0 556,05 ty dong tring thau trong tuan qua. Trong tuan c¢6 943,61
VB2 1 1M 2% 10000 -z - oz 2wty dong ddo han. Nhu vay, NHNN hat rong 387,56 ty VND tir thi truong,
WoZ 1 M2 10 o MR- MBE2E29T qipg khoi lwong luu hanh trén kénh cam o giam xudng mic 1.927,72 ty
WER 1 280 1000 303 . 03P 287LH

DBEL L ¥ 280 1000 19566 . we 2s0u  VND.
Tong cing T NHNN tiép tuc khong chao thau tin phiéu NHNN.

e Thj trwong trdi phiéu
Giao dich trén thi trwong so cip.
Ngay 30/05, NHCSXH goi thau 3.500 ty dong TPCPBL goi thau, tuy nhién phién diu thau that bai.
Ngay 01/06, KBNN huy dong thanh cong 3.040/4.500 ty d¢ong TPCP goi thau (ty 1é tring thau 68%). Trong d6, ky han 10 nim
huy dong duoc 1.500/2.000 ty dong, ky han 15 nim huy dong 1.500/2.000 ty ddng, ky han 20 nim huy dong 40/500 ty dong. L&i
suat trng thau cac ky han lan luot tai 2,37%/nam (+0,03%); 2,67%/nam (+0,03%); 2,75%/nam (khong doi).
Trong tuan vira qua tir 30/5-01/06 ¢ 1.450 ty ddong TPCP déo han. Trong tuan nay tir 06 - 10/06 c¢6 5.750 ty déng TPCP d4o han.
V& ké hoach dau thiu trong tuan nay: ngay 06/06, NHCSXH du kién goi thau 3.500 ty ddng TPCPBL céc ky han tir 3 nam dén 15
nam; tiép d6 ngay 08/06, KBNN du kién goi thau 4.500 ty dong TPCP cac ky han tir 10 nam dén 30 nam.




Thi tredong TPCP so cip
don vi: ty dt”;ng
Ty 1 trang Ty 1é dit S6 TV tham

TCPH Ngay PT Ky han KL goi thiu KL trang thiu LS tring thiu  Thay ddi thau thiu gia
VBSP 30-May-22 3 1500 0 0.00% 0% 0.33 1
VBSP 30-May-22 5 500 0 0.00% 0% 1.30 2
VBSP 30-May-22 10 500 0 0.00% 0% 0.20 1
VBSP 30-May-22 15 500 0 0.00% 0% 0.00 0
MOF 1-Jun-22 10 2000 1500 2.37% 0.03% 75% 1.85 16
MOF 1-Jun-22 15 2000 1500 2.67% 0.03% 75% 1.45

MOF 1-Jun-22 20 500 40 2.75% 8% 0.08 1
Téng 7500 3040 41% 1.05

Giao dich trén thi truwong thir cip: Gia tri giao dich Outright va Repos trén thi truong thir cap tuan qua dat trung binh 5.528 ty
ddng/phién, giam manh so véi muc 8.339 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 Téng Ngay <31 ngay Big_aio 629'5/2 > 92 ngay Téng
30/May/22 159 112 989 582 1,841  30/May/22 897 306 390 - 1,594
31/May/22 322 445 1,792 961 3,521 31/May/22 509 258 1,226 383 2,376
1/Jun/22 322 276 2,412 1,455 4,464 1/Jun/22 1,943 1,363 - 475 3,781
2/Jun/22 56 131 1,005 1,986 3,178 2/Jun/22 1,983 561 - - 2,544
3/Jun/22 56 314 1,294 925 2,589 3/Jun/22 1,353 - - 400 1,752
Téng 916 1,278 7,492 5,908 15,593 Téng 6,685 2,489 1,616 1,258 12,047
+_ Wow 757 (405) (7,614) (2,878)  (10,139) +_ WoW 1,835 (5,597) (1,411) (3,916)
% WowW 476% -24% -50% -33% -39% % Wow 38% -69% -47% -25%
Ty trong 6% 8% 48% 38% 100% Ty trong 55% 21% 13% 10% 100%
Dvt: Ty dong DPvt: Ty dong

Loi suat TPCP cac ky han bién dong trai chidu. Chdt phién 3/06, loi suat TPCP giao dich quanh 1 nim 1,93% (-0,02 dpt); 2 nim 2,03%
(10,01 dpt); 3 ndm 2,09% (+0,01 dpt); 5 nam 2,38% (-0,005 dpt); 7 ndm 2,89% (+0,03 dpt); 10 nam 3,15% (+0,01 dpt); 15 ndm 3,32%
(+0,04 dpt); 30 nam 3,43% (+0,01 dpt).

Dién bién lgi suét trén thi trudmg thir cip 4.00 Puong cong lgi suat TPCP
3.50
% /nam 1nim 2nim 3nim Snpim 7nim 10 ndm 15 nim 30 nim 300
00 o
3-Jun-22 193 208 209 238 289 315 332 343 250 §
2.00
So MoM -002 001 001 -0005 003 00L 004 0008 4sgq
1.00
So YoY 1.53 147 124 125 153 091 083 035 = 3 jun-22 27-May-22
0.50
— 31-Dec-21 —3-Jun-21
SoYTD 1.36 143 139 152 164 105 095 046 0.00

1nam 2nam 3 nim S5Snam 7 nam 10 nidm 15 nidm 30 nam

e Thj trwong chirng khodn
Tuan tir 30/05 - 03/06, thi trudong ching khoan tiép tuc didu chinh, cac chi sb

- 030672 WN-lndex_ HNXclndex__ Upco giao dich quanh méc tham chiéu. Két thiic phién giao dich cudi tudn 03/06,
Diem ‘ 1287.98 310.48 91T VN-Index dimg & mic 1.287,98 diém, twong Ung ting nhe 2,53 diém
thay dbi 3o v tuin trde 020%  -022%  -L18%  (+0,20%) so véi cudi tun true do; HNX-Index giam nhe 0,69 diém (-0,22%)
thay dbi 5o vi di nim 1404%  -3450%  -1643%  con 310,48 didm; UPCom-Index mét 1,12 diém (-1,18%) xudng 94,17 diém.
KI)GD/phleI:.(tl‘.d.,\j!) . 259860 1158 005 Thanh khoan thi trudng tiép tuc ting nhe so voi tudn trude d6 nhung van &
thay doi so vii tuin trwede -20.35% 14.84% -99.96% , e . N \ L ax n re .
GTGDIphién (i 9) 1560603 185267 ol e t}\lap voi glzi tri giao 7d1ckh trunAg bltjh ga}n 17.500 t}: dong/phién. Khoi ngoai
thay i 0 it e 2447 3560 3376 mua rong nhe gan 195 ty dong trén ca 3 san trong tuan qua.

DTNN mua/ban rong (ty d) 90.64 103.79 0.02




QUOC TE

Thi trwong lao dong My
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Nuéc My ghi nhan mét s6 thong tin kinh té dang cha y. Ngay 05/06, Bo
truong Bo Thuong mai My Gina Raimondo cho biét co quan nay dang nghién
clru va s& dua ra giai phap dé do bo mot sé thué quan 1én hang hoa nhap khau
tir Trung Quéc, duoc &p dung dudi thoi cuu Tong théng My Donal Trump.
Dong thai nay xuit phat tir & nghi cua Tong théng Joe Biden, nham ha nhiét
&p luc lam phat dang dé nang 1én nén kinh té My. Tiép theo, V& linh vuc tiéu
dung, Conference Board khao sét cho biét chi s6 niém tin tiéu dung cua nudc
My & mirc 106,4 diém trong thang 5, giam nhe tir 108,6 diém cua thang 4
nhung cao hon so vai 103,9 diém theo dy bao. PMI linh vuc san xuat tai M§
do ISM khao sat & muc 56,1% trong thang 5, tang nhe tir 55,4% cua thang 4
va tréi véi dy bao giam xudng con 54,4%. O linh vuc dich vy, PMI chi dat
55,9% trong thang vira qua, giam xudng tir 57,1% cua thang 4 va thip hon
mirc 56,5% theo du bao. Lién quan téi thi truong lao dong, nudc MY tao ra
390 nghin viéc 1am phi néng nghiép mai trong thang 5, thap hon khong nhiéu
S0 v&i mirc 436 nghin cua thang 4 va tich cuc hon mic 325 nghin theo ky
vong. Tuy nhién, ty Ié that nghiép cia nudc ndy trong thang 5 van di ngang
& mic 3,6% nhu thang 4, trai voi du bao giam xudng con 3,5%. Thu nhap
binh quén theo gio cua ngudi dan My trong thang 5 ciing ting 0,3% m/m;
bang véi mirc tang cua thang 4 va thiap hon mot chit so véi ky vong ting
0,4%.

Eurozone tiép tuc don cac théng tin tiéu cuc, dic biét vé 4p lwc lam phat.
Vin phong Théng ké Lién minh Chau Au cho biét CPI toan phan va CPI I6i
khu virc Eurozone lan luot tang 8,1% va 3,8% y/y trong thang 5 theo dit liéu
so b, cao hon so véi 7,5% va 3,5% cua thang 4, déng thoi cung cao hon so
véi mic 7,8% va 3,6% theo du bao. Day la mirc tang ky luc méi tai khu vuc
nay. NHTW Chau Au ECB c6 cudc hop vao ngay 09/06, va nhiéu chuyén gia
du dodn co quan nay s& bat dau qua trinh ting LSCS tré lai. Ciing trong tuan
qua, EU d6ng thuan quyét dinh cam 90% san luong nhap khau dau tir Nga,
bat dau thuc hién vao cudi nam 2022. Diéu nay khién thi treong lo ngai gia
dau mo s& tang cao hon va anh hudng tiéu cuc t6i kinh té cua chinh EU. Tiép
theo, doanh s6 ban Ié cua khu vuc Eurozone giam 1,3% m/m trong thang 4,
tréi v6i du bao tiép tuc tang nhe 0,3% nhu két qua dat duoc ¢ thang 3. PMI
linh vuc dich vu tai Eurozone chinh thie dat 56,1 diém trong thang 5, diéu
chinh xudng nhe tir mirc 56,3 diém theo khao sét so bo, giam so voi mic 57,5
diém cua thang 4. PMI linh vuc san xuat ciia khu viee nay chinh thirc & mirc
54,6 diém trong thang 5, diéu chinh tang nhe tir 54,4 diém theo khao sat so
b6, song van giam so véi 55,5 diém dat dugc ¢ thang 4.

Thi truong chitng khoan thé gigi tuan truéc phan hoa kha rd rét. Két thic
phién thir Sau, chi s6 Dow Jones giam 0,94% wi/w, chi sé DAX chi giam rat
nhe 0,01% trong khi chi s Shanghai tang 2,08%. Mac di van chiu ap lyc tir
thi truong My, song céc chi sé chirng khoén cac khu vie khac dang dan dugc
phan anh theo noi tai kinh té tai chinh — khu vuc. Mot s6 chuyén gia nhan
dinh thi truong ching khoan nhiéu noi di ¢ trang théi can bang, tuy nhién rai
ro giam diém van con, theo sau nhitng dién bién dia chinh tri phirc tap.




Thi truwdng ngoai hoi, vang, dau quc té Vang giam nhe, dong cira phién ngay thir Sdu ¢ mirc 1.850,77 USD/oz, tuong

Bién dong duong giam 0,11% w/w. Gia kim loai quy nay c6 mot sé phién ting trong

3Jun22 Tuin (%)  Diunim (%) \ Y 5 s .
22L06)  tuan, nhung cudi tudn dé mét da tang do dong USD hdi phuc sitc manh. Thj

USD index 10214 0.46% 6.43% 6.71% . o o R e iz
USDICNY 665 057% 450% 265% truong dau thang 6 dang trd nén than trong hon véi nhieu loai tai san, ké ca
USDIEUR 093 0.08% 6.06% 7.43% tai san an toan nhu vang, trong boi canh Cuc Dy trir Lién bang My Fed c6
USDIPY 13086 295% S HATh - thé nang LSCS 50 didm trong cudc hop giira thang.
USDIKRW 125058 0.11% 5.27% 9.54%
USDISGD 138 051% 1.98% 213% Gia dau tiep tyc tang trong tuan qua. Két thuc phién thar Sau, dau WTI ¢ mac
USDITWD 29.36 0.20% 5.95% -1.29% \ < 0 Ao 1N o e A A+ LA
USDITH e 0560 oo 0% 118,77 USD/thung, trong tang 3,30% W/W.'Day la murc két tuan cao nhat I\(e
USDIVND Trung tam 23069 0.17% -0.33% 0.06% tur théllg 03 nam nay, mac du OPEC+ quyét dinh téng thém san luqng dau
USDIVND LNH 23189 0.01% 173% -1.32% thd 648.000 thiing/ngay vao thang Bay dé bu dép cho san lwong sut giam cua
USDIVND ty do 23760 0.38% 132% 0.64% Nga. Tai My, dit liéu cho thdy trit lwong dau thé nudc ndy sut 5,1 triéu thing
3 0119 0 -3.599 B £ , R , A Iy . s o
varg s D1t L2z 35 trong tuan két thic ngay 28/05, Ién hon nhiéu so véi du bao chi giam 3,0
Diu 11887 3.30% 58.05% 55.01% o
triéu thung.
LIBOR SIBOR
Ky han usD ™D usD D

ON 0.0000 -0.8256

M 0.0000 -1.0617 1.1136 0.0011

3M 0.0000 -1.5979 1.3379

6M 0.0000 -2.0861 0.8211

g 0.0000 -2.6957
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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 tm Nghién cizu Kinh té khdng chju trach nhiém vé bt cit ton that nao gay ra do viéc sir dung
nhizng théng tin trén vao muc dich kinh doanh. Nhitng théng tin trén cé thé thay déi do dién bién cua thi triong va Trung tdm 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




