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TONG QUAN

GDP quy Il ciia Viét Nam ting cao nhit trong 10 nim, lam phat dwoc canh biao c6 kha ning ting cao trong nira cudi nim.
Theo Téng cuc Thong k&, GDP cuia Viét Nam quy I nim 2022 ting 7,72% so v6i cung ky nam trude, cao hon so v6i mic ting
5,05% cua quy dau nam, mirc cao nhat ké tir nam 2011. Trong ntra dau nam 2022, GDP tang 6,42%, cao hon tdc do tang 2,04%
clia 6 thang dau nam 2020 va tdc do ting 5,74% cua 6 thang ddu nam 2021 tuy van thip hon tdc do ting 7,28% va 6,98% clia cling
ky nam 2018 va 2019. Trong murc tang chung cia toan nén kinh té, khu vuc cong nghiép va xay dung van 1a khu vuc co tdc do
tang trudng cao va dong gop nhicu nhat vao ting trusng GDP 6 thang du nim (ting 7,70%, dong gop 48,33%); tiép dén 1a khu
vuc dich vu (ting 6,60%, dong gop 46,60%) va khu vyc nong, 1am nghi€p va thiy san (tang 2,78%, dong gop 5,07%). Khu vuc
cong nghiép va xay dung ting truong kha 1a do hoat dong san xuét kinh doanh ctia doanh nghiép duoc duy tri va dang dan phuc
hoi. Chi tinh riéng nganh cong nghiép trong 6 thang ddu nim 2022 da ting kha (8,48%) so voi cliing ky nam trudc, dong gop 2,94
dpt vao tc do tang tong gia tri ting thém toan nén kinh té. Trong d6, nganh cong nghiép ché bién, ché tao tiép tuc 1a dong luc ting
trudng cla toan nén kinh t& véi tée d6 ting 9,66%, thip hon murc ting 11,3% va tuong dwong mirc ting 9,63% cia cung ky cac
nam 2018 va 2019, dong gop 2,58 dpt. Pang cha ¥, khu vuc dich vu ting truong trd lai an tugng so véi cing ky cac nam 2020
(0,49%) va 2021 (3,92%) véi mirc ting 6,6%. Tuy thap hon so véi cdc nam 2014-2019 nhung trién vong phuc hdi ciia nganh dich
vu la kha tich cyc trong nhirng thang toi.

Tuy nhién, cac chuyén gia déu canh bao, kinh t& Viét Nam van s& d6i mat voi nhitng thach thire trong nira cudi nim 2022, bao gom
ap luc lam phat, bit 6n dja chinh trj toan ciu va nhiing tic dong kéo dai cua dai dich. Pai dich Covid-19 di dugc kiém ché & Viét
Nam, nhung dién bién trén thé gi¢i van con phirc tap v6i kha ning xuét hién cac bién thé virus méi c6 thé din dén viéc phai tai ap
dit cac bién phap gidn cach xa hoi, anh hudng dén cac hoat dong kinh té. Nhu cau trong nudc yéu hon ky vong c6 thé anh huong
dén qua trinh phuc hdi cia Viét Nam. Nhitng bét 6n tir chién sy Nga — Ukraine ciing khién trién vong kinh té toan thé gigi noi
chung, kinh té Viét Nam néi riéng, tré nén bap bénh.

Ciing theo Tong cuc Thong ké, chi sd gia tiéu dung CPI trong thang 6 tang 3,37% so v6i niam 2021, binh quan 6 thang dau nam,
CPI tang 2,44% so v6i cung ky, lam phét co ban tang 1,25%. C6 y kién ban khoan con sb CPI c¢6 vé thap khi gia ca nhiéu loai hang
hoa gan day ting khong dudi hai chir s6. Tuy nhién, Tong cuc Thong ké khiang dinh phuwong phap tinh CPI cta Viét Nam la theo
chuén quéc té, hang nam déu duoc ra soat boi Quy Tién té quéc t& IMF. CPI cta Viét Nam duoc tinh toan dua trén viéc quan sat
bién dong gia ctia 750 mat hang dai dién, voi hon 4.000 diém 1y gia tai 63 tinh thanh. Ly do s6 twong ddi ting khong cao chu yéu
do sy khac biét vé quyén s trong r6 hang hoa tinh CPI giita cac nude. Vi du, xing dau ting gia anh hudng rat 16n véi lam phat cia
cac nude phat trién boi chiém ty trong cao trong rd hang hoa (8-10% tai M§, con chau Au trén dudi 7%). Trong khi do, tai Viét
Nam, mit hang nay chi chiém gan 3,6%. Ngoai ra, CPI thé gidi ting cao mot phan con do gia luong thuc, do cing thang Nga -
Ukraine. Nhom luong thuc chiém ty trong cao trong rd hang hoa tinh CPI ciia Viét Nam, nhung cac mit hang dugc xem xét déu
¢6 muc ting thap, hodc giam, nhu gia gao hay thit lon. Tinh chung 6 thang, nhém lwong thuc trong r6 hang héa tinh CPI giam 0,4%
so voi cung ky.

Tuy vy, cac chuyén gia déu chia sé y kién cho rang lam phat trong giai doan hién tai 1a khong luong dwgc va kich ban & muc dudi
4% trong nam nay kha kho khan. Trong nira cudi ndm, tic dong ctia lam phét dugc dénh gia s& con phirc tap hon khi cac yéu té chi
phéi van chua c6 diu hiéu chiing lai. Hi€u ung gia xang, dau cao dugce du bdo co kha nang anh hudng téi nhitng $6 liéu & murc do
vi md. Véi san xuét, anh huong cua chi phi gia nguyén vat liéu ting thuong c6 do tré do chu ky san xut va quy md hang ton kho.
Theo d6, diém roi cua cac anh hudng co thé trong cudi nam nay. Gia luong thyc, yéu té kim hiam da ting trong ro tinh toan CPI
trong 6 thang dau nam, dang c6 xu hudng ting trd lai khi dich bénh duoc kiém soat, nhu cau tiéu dung ting. Lo ngai vé rui ro lam
phat & Viét Nam gan déy ciing duoc nhiéu td chirc qudc té dé cap. IMF du béo chi sé nay dat 3,9% cubi nim nay, con Standard
Chartered Bank dua ra vién canh lam phét vuot 4% trong nam 2022 va c6 thé dat muc 5,5% vao 2023.




TuTIN TRONG NUOC

Thi trwong ngoai té

Trong tuan tir 27/06 - 01/07, ty gia trung tAm dwoc NHNN diéu chinh giam
& 2 phién dau tuan va ting tro lai cudi tuan. Chét tuan 01/07, ty gia trung

UND USD/VND tam dugc niém yét & mirc 23.112 VND/USD, ting 07 dong so véi phién
24200 17 ——=NHNN — ——TTLINH — ——TT tydo cubi tuan trudc d6. Ty gia mua giao ngay duoc NHNN gitt nguyén niém
2800 {7 o yét & muc 22.550 dong. Ty gia ban ky han 3 thang dugc duy tri niém yét
22400 | 6 muc 23.250 VND/USD.

Ty gia LNH bién dong ting — giam dan xen qua cac phién trong tuin qua.
23000 1 Chét tudn 01/07, ty gia LNH dong ctra tai 23.306 VND/USD, ting 54 dong
2600 | S0 v6i phién cudi tudn trudc do.
2200 ' ' ' Ty gia trén thi truong tu do tiép tuc it thay d6i trong tudn qua, chdt phién
1-ul-21 1-Nov-21 1-Mar-22 L2 01/07 giam 30 dong & ca hai chiéu mua vao va ban ra, giao dich tai 23.910
VND/USD va 23.940 VND/USD.
o Thi trwong tién t¢ lién ngén hing
' ' Tuan tir 27/06 - 01/07, 14i suat VND LNH tiép tuc ting & cac ky han ngin

- sl — L trong khi giam nhe & cac ky han 2W va IM qua céc phién. Chét ngay
Ky han VND WI/W USD W/W Ky han Lgi suat W/W ,

ON 084 0.20 165 001 3y 228 o104 01/07,1ai suat VND LNH giao dich quanh mirc: ON 0,84% (+0,20 dpt so

W 140046 LT 003 sy 240 0001 4 phign cudi tudn trude d6); IW 1,40% (+0,16 dpt); 2W 1,68 (-0,03 dpt);

2w 168 -003 186 003 7Y 300 -0.014

M 210 -0.06 1.98 10y 324 0048 1M 2,10% (-0,06 dpt).

2M 242 005 214 001 15Y 346 -0.032 o ', . ,

3M 256 -0.03 232 009 Lai suat USD LNH tiép tuc xu hudng tang nhe trong tuan vira qua. Chot

oy ;gg s 2;‘;‘ o tudn 01/07, 13i suat USD LNH dong cira & muc: ON 1,65% (+0,01 dpt);

v 312 0.06 260  -0.02 1W 1,77% (+0,03 dpt); 2W 1,86% (+0,03 dpt) va 1M 1,98% (khong thay

Ngudn: Reuters

doi).

Thi trwong mo

Tir 27/06 dn 01/07/2022
Ponvi: Ty dong | KL chao thiu | KL triing thiu | KL dio han Rong | KLlwuhinh
Nghiépvu cim e 25,000 1,16963 83286 3677 | 16927
Nghiép vu mua bén tin
ohiéu NHNN 0 1076370 | 6959950 |- 3804020 | 107,63990
Tong cong - 37,70343

Trén thi trudng mé tuan tir 27/06 - 01/07, NHNN giam chao thau trén kénh
cam cb xudng mirc 5.000 ty dong/phién, déu véi ky han 14 ngay, 1ai suét
2,50%. C6 1.169,63 ty dong trang thau trong tudn qua. Trong tuin c6
823,86 ty dong dao han. NHNN chao thau tin phiéu NHNN & hai ky han
7 ngay 14. C6 107.639,7 ty dong tring thau, trong d6 72.614,9 ty ddng véi
ky han 7, ngay 1ai suét 0,65%, s6 con lai & ky han 14 ngay 1ai suat 0,9%.
Nhu vay, NHNN hdt rong 37.703,43 ty VND tir thi truong, khéi lwong luu
hanh trén kénh cim c6 ¢ muc 1.699,27 ty VND, khdi luong tin phiéu
NHNN Iuu hanh 1a 107.639,9 ty dong.

Thi trwong trdi phiéu

Giao dich trén thi trwong so cip.
Ngay 27/06, NHCSXH huy dong thanh cdng 800/3.500 ty dong TPCPBL goi thu (ty 18 tring thiu 23%). Trong d6, ky han 3 nam
huy d6ng thanh cng 600/1.000 ty dong, ky han 5 nam huy dong dugc 200/1.500 ty dong, ky han 10 nam va 15 nam d4u thau that
bai. L&i suét tring thau ky han 3 nam giit nguyén tai 2,4%/nam; ky han 5 nam tai 2,7%/nam (+0,31%).

Ngay 29/06, KBNN huy dong thanh cong 3.060/4.500 ty dong TPCP goi thau (ty ¢ tring thau 68%). Trong d6, ky han 10 nam huy
dong duoc 1.500/2.000 ty dong, ky han 15 ndm huy dong 1.560/2.000 ty dong, ky han 20 nim dau thau that bai. L&i suat tring thau
ky han 10 nam tai 2,48%/nam (+0,02%); ky han 15 nam tai 2,78%/nam (+0,02%).




Trong tuan vira qua tir 27/06 - 01/07 ¢6 2.700 ty dong TPCP dao han. Tuan nay tir 04/07 - 08/07 khong c6 TPCP déo han. Vé ké
hoach dau thau trong tuan nay: ngay 04/07, NHCSXH du kién goi thau 3.500 ty dong TPCPBL cac ky han tir 3 nam dén 15 nim;
tiép d6 ngay 06/07, KBNN du kién goi thau 4.500 ty ddng TPCP céc ky han tir 10 ndm dén 30 nam.

Thi treong TPCP so cip

don vi: ty dong
Ty 1 tring Ty 1é dit  S6 TV tham

TCPH Ngay PT K3 han KL goi thAiu KL tring thiu LS tring thiu  Thay di thiu thiu gia

VBSP 27-Jun-22 3 1000 600 2.40% 60% 1.10 2.00
VBSP 27-Jun-22 5 1500 200 2.70% 0.31% 13% 0.13 1.00
VBSP 27-Jun-22 10 500 0 0.00% 0% 0.00 0.00
VBSP 27-Jun-22 15 500 0 0.00% 0% 0.00 0.00
MOF 29-Jun-22 10 2000 1500 2.48% 0.02% 75% 1.85 16.00
MOF 29-Jun-22 15 2000 1560 2.78% 0.02% 78% 1.53 7.00
MOF 29-Jun-22 20 500 0 0.00% 0% 0.00 0.00
Téng 8000 3860 48% 1.01

Giao dich trén thi truwong thir cip: Gia tri giao dich Outright va Repos trén thi truong thir cap tuan qua dat trung binh 7.307 ty
ddng/phién, giam so véi mic 8.971 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos
Ngay <2 nam 2 -5nim 5-10 nim >10 nam Tong Ngay <31 ngay 3;9';3) egg-;;z >92 ngay Tong

27/Jun/22 - 18 1,031 804 1,853 27/Jun/22 1,768 - - - 1,768

28/Jun/22 206 274 459 998 1,938 28/Jun/22 3,452 1,295 - - 4,746

29/Jun/22 53 - 1,239 1,459 2,750 29/Jun/22 1,475 5,611 - - 7,086

30/Jun/22 109 531 2,784 1,026 4,450 30/Jun/22 1,715 1,914 - - 3,629

1/Jul/22 261 814 2,251 582 3,908 1/Jul/22 2,176 2,233 - - 4,409

Téng 630 1,637 7,764 4,869 14,899 Téng 10,585 11,053 - - 21,638
+_ WoWwW (1,029) 221 (6,724) (3,245)  (10,777) +_WoW 1,312 4,712 2,459
% WowW -62% 16% -46% -40% -42% % WoWwW 14% 74% -100% 13%
Ty trong 4% 11% 52% 33% 100% Ty trong 49% 51% 0% 0% 100%

Pvt: Ty dong DPvt: Ty dong
Loi suit TPCP bién dong trai chiéu & cac ky han. Chdt phién 01/07, lgi suit TPCP giao dich quanh 1 nim 1,83% (+0,05 dpt); 2 nim

2,11% (+0,04 dpt); 3 ndam 2,28% (+0,1 dpt); 5 ndm 2,4% (-0,001 dpt); 7 nam 3% (-0,01 dpt); 10 nam 3,24% (-0,05 dpt); 15 nam 3,46%
(-0,03 dpt); 30 nam 3,59% (-0,001 dpt).

x X £ A 4.00 ~ - A
Dién bién lgi suit trén thi trudong thir cip Duwong cong lgi suat TPCP
3.50
% /mam 1 nam 2npdm 3 nim Snim 7 nim 10 nim 15 ndm 30 nim 3 oo
5
250 =
1-Jul-22 1.83 211 2.28 2.40 3.00 3.24 3.46 3.59 =
2.00
So MoM 0.05 0.04 0.10 -0.001 -0.01 -0.05 -0.03 -0.001 1.50
1.00
So Yoy 1.44 1.54 1.39 1.31 1.66 1.04 0.97 0.50 1-Jul-22 24-Jun-22
0.50
31-Dec-21 1-Jul-21
SoYTD 1.26 1.51 1.58 1.54 1.75 1.14 1.09 0.62 0.00

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

o  Thi trwong ching khodn

Tuan tir 27/06 - 01/07, thi trudng chimg khoan Viét Nam ldy lai sic xanh
- nhd sy bat ting cua cac chi s6 2 phién dau tuan. Két thuc phién giao dich cudi
Diem 119890 27888 818 {1an 01/07, VN-Index dimg & mirc 1.198,90 diém, twong g ting 13,42 diém

01/07/22 VN-Index HNX-Index ~ Upcom

”‘Zy ”";s" v ”‘;f’ tnwic 1;;2;0 41(1);;’ ﬁ‘;f (+1,13%) s0 voi cudi tuin trude do; HNX-Index ting 2,95 diém (+1,07%) 1én
thay doi so voi dau nim -19.98% -41.16% -21.74% .2 , .2 e
278,88 ; UPCom-Index nhich nhe 1,08 +1,249 88,18
KLGD/phién (tr.dv) 544,04 5659 004 diém; UPCo ich nhe 1,08 diém (+1,24%) v6i mirc 88,
thay déi so véi tudn trede 2258%  -1338%  -9996% OO
GTGD/phién (tj d) 12265.30 112627 00007 Thanh khoan thi truong chua cai thién vdi gia tri giao dich trung binh 13.575
thay déi so véi tudn tnede 4064%  -374%  5113%  ty dong/phién. Khdi ngoai tiép tuc ban rong gan 245 ty dong trén ca 3 san

DTNN mua/bén rong (t§ ) (827.97) (36.96) (003)  trong tuan qua.




QUOC TE
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Nuwéc My ghi nhan nhiéu théng tin kinh té trai chiéu. Pau tién, GDP
cuia nudc nay chinh thuc giam 1,6% g/y trong quy 112022, manh hon mot
chdt so véi muc giam 1,5% theo théng ké so bo va theo du béo cua cac
chuyén gia. Pay ciing 1a quy dau tién GDP cia My giam tro lai ké tir quy
11/2020. V& lam phét, chi s6 PCE 156i nuéc MY tang 0,3% m/m trong thang
6, tuong duong mirc ting ciia thang trude d6 va thip hon mot chit so véi
muc tang 0,4% theo du bao. Nhu vay, so véi cung ky nam 2021, PCE 16i
My tiang 4,7% y/y, ha nhiét mot chit so véi mac tang 4,9% ghi nhan &
thang 5. Conference Board khao sét cho biét chi s6 niém tin tiéu dung tai
quéc gia nay dat 98,7 diém trong thang 6, giam tir 103,2 diém cua thang
truéc do ddng thoi xudng sau hon mie 100,0 diém theo dy bao. Tiép theo,
& linh vuc lao dong, sé don xin trg cAp that nghiép lan dau tuan két thac
ngay 25/06 ¢ mirc 231 nghin don, giam nhe tir 233 nghin don cua tuan
truge do, song cao hon mot chut so véi muc 228 nghin don theo ky vong.
Vién quan Iy cung tng My ISM cho biét PMI linh vuc san xuat cia My
ghi nhan muc 53,0% trong thang 6, giam tir 61,4% cua thang 5 va xudng
thip hon murc 54,6% theo dy béo. Trong thang 5, gia tri don dit hang
hang hda lau bén Ii va hang hoa lau bén toan phan tai My cling ting 0,7%
m/m sau khi tang lan luot 0,4% va 0,5% & thang trudc do, 1on hon mirc
tang 0,4% va 0,1% theo du béo.

Eurozone don mét sé chi bao kinh té tiéu cwc. Dau tién, CPI toan phan
cua Eurozone tang 8,6% y/y trong thang 6, manh hon muc tang 8,1% cua
thang 5 va ddng thoi manh hon mirc ting 8,5% theo dy béo. CPI 16i cua
khu virc ndy chi tang 3,7% yly trong thang vira qua, thap hon muc 3,8%
cuia thang 5 va thap hon mirc ting 3,9% theo dy béo. Ty 1é that nghiép tai
Eurozone & muc 6,6% trong thang 5, giam xudng tir 6,7% cua thang 4 va
tréi voi du bao ting 1én thanh 6,8%. Chi sé PMI linh vuc san xuét cua
Eurozone chinh thire dat 52,1 diém trong thang 6, diéu chinh nhe so V&i
muc 52,0 diém theo két qua khao sat so bo. Tai nudc Bac, doanh sb béan
lé cia qubc gia nay tang 0,6% m/m trong thang 5 sau khi giam 5,4% &
thang trude do, thip hon mie ting 1,1% theo ky vong cua cac chuyén gia.
So véi cuing ky nam 2021, doanh s6 bén Ié tai Bac trong thang 5 giam
3,6% Vly.

Thi truong ching khoan thé gigi tuan truéc tiép tuc phan hoa. Két thic
phién thir Sau, chi s6 Dow Jones giam 1,28% w/w, chi s6 DAX giam
2,33% trong khi chi s6 Shanghai ting 1,13%. Chiing khoan chau My va
chau Au quay lai trang thai chao d4o sau nhip hdi phuc & tuan trude do.
Céc nha dau tu lo ngai My va mét s6 qudc gia thuoc EU cd thé roi vao
suy thoai kinh té trong qué trinh LSCS ciia Fed va ECB tang Ién. Thi
truong chang khoan chau A to ra viing chai hon mét chdt song van c6
nguy co roi vao xu hudng giam dai han.




Thi truwong ngoai hoi, vang, dau quoc té Vang giam, dong ctra phién ngay thir Sdu ¢ muc 1.810,18 USD/oz, tuong

IR . 0 - - , N , X - . X 4
22 Tun@é)  Dlumimee Biendong duong giam 0,88% w/w. Kim loai quy nay cé tuan giao dich tram lang do

2021 (%) , Y < A ar 2 A PR N
USD e i i T T suc manh cua dong USD tang 1én dang ké. Nhiéu chuyén gia gitt nguyén
USDICNY 6.70 0.18% 5.48% 2.65% nhan dinh vé vang rang kim loai quy nay khoé ting gié trong chu ky tang
USD/EUR 0.96 1.21% 9.01% 7.43% N , B
USDIJPY 135.19 0.01% 17.47% 11.47% LSCS ctia cac NHTW I6n.
USDIKRW 1298.67 0.76% 9.32% 9.54% S, n X L ay s in Y s X .,
USDISGD 140 0.7T% 250% 213% Gia dau tang nhe trong tuan qua. Keét thuc phién thu Sau, dau WTI ¢ muc
USDITWD 2l 0.54% 7:52% L.29% 108,43 USD/thung, twong duong ting nhe 0,75% w/w. Ngay 01/7,
USD/THB 3557 0.34% 7.04% 10.62% , ) \ R R R .
USDIVND Trung tam 23112 0.03% 0.14% 0.06% OPEC+ nhat tri tang cuong san lugng dau thém 648 nghin thung/ngay
USDIVND LNH 23306 0.23% 2.24% -1.32% trong thang 8. Tuy nhién, nhém nay chua quyét dinh cac muyc tiéu san
USD/VND tir do 23940 2.09% 0.64% 1 ho théne 9 va céc thé 6. Thi trusng | . N .
vang 81018 08 o oo uong cho ’ang va cac thang sau do. Thi truong O’ngal nguon cung SG:‘
Diu 108.43 0.75% 44.17% 55.01% bi thu hep néu OPEC+ khong gia tang san luong quyet liét va Nga co thé

LIBOR SIBOR SOFR nging cung cap dau cho Chau Au trong tuong lai.

Kyhan | USD D UsD ™ |UD TP

ON 15673 -0.0089
M 1.7976 0.1649 16625 03193 | 11125 0.1648
3M 2.2929 0.0584 1.9125 0.7121 0.0938
6M 2.8993 0.0327 0.8211 0.4018 0.0560
1Y 3.5643 0.0196
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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 co 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 séch nhdn ban tin, xin Quy khach vui long lién hé qua dia chi email:
Research@msb.com.vn




