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TONG QUAN

Gi4 vang thé giéi va trong nuéc ting cao trong nim 2023 va dugc du bio sé tiép tuc duy tri xu hwéng nay trong nim 2024.
S6 liéu cho théy, gia vang leo 1én 2.125 USD/ounce vao giita thang 12/2023, xac lap mirc gia cao nhat ké tir nam 2020. Gia vang
chét phién cudi cting nam 2023 & muc 2.030 USD/ounce, ting 13% so v&i cudi nim 2022.

Theo bao c&o Trién vong 2024 (Gold Outlook 2024) ciia Hoi dong Vang Thé giéi WGC, trong ndm 2023, ba thoi diém gan vai ba
su kién sau duoc danh gia co anh hudng manh nhit dén gia vang: ngay 07/10, chién tranh Israel — Hamas bung nd; ngay 14/11, chi
s6 lam phat My duogc cong bd giam nhanh hon ky vong kéo theo kha ning chinh sach tién té c6 thé s& dugc néi long som hon; va
ngay 13/12, Cyc Du trit Lién bang My FED phét di thong diép mém mong vé chinh sach tién t&. Bén canh do6, ¢ 3 yéu to tac dong
manh dén nhu cau vang trong nam 2023, d6 13: vu sup d6 Ngan hang Silicon Valley, chién su Hamas — Israel; hai yéu t nay duoc
WGC danh gia dong gop khoang 3-6% vio mirc ting clia gid vang trong ndm vira qua; yéu tb thir ba lién quan dén thong diép cua
FED. Ngoai ra, NHTW nhiéu nuéc, dic biét NHTW cac nude G7 va ca Trung Qudc déu ting mua vang bd sung vao du tri, tong
quy mb t&i hon 800 tin vang trong ba quy dau nim 2023, cao hon 14% so véi cing ky ndm ngoai. J.P. Morgan Research udc tinh
lwong mua caia NHTW toan cu trong nim nay s& dat 950 tn.

Gia vang thé gidi dugc du bao s€ dat mirc cao ky luc trong nam 2024, cé thé 1én dén 2.300 USD/ounce. Du bao nay dya vao thong
diép ma FED d4 phat di rang s& co it nhit ba 1an ha l4i suit trong nam t4i; bat 6n dia chinh tri do cing thang Israel-Palestine tai khu
vuc Trung Pong khong c6 dau hidu thuyén giam trong ngin han; cac NHTW tiép tuc mua vang vat chat v6i toc do on dinh.

Gi4 vang trong nudce dién bién bét thuong trong ndm va dic biét cubi nam 2023, ¢ thoi diém gia vang SIC trong nude cao hon gia
thé gidi gan 20 triéu ddng/luong, chénh 1éch mua vao - ban ra 1én t6i t6i 3 triéu dong/lwong. Theo Tong cuc Thong ké, chi s6 gia
vang thang 12/2023 tang 3,98% so véi thang trude; tang 13,13% so vai cung ky nam trudce; binh quan gia vang nam 2023 tang
4,16%. Gia vang trong nudc nim qua di bién dong manh do phu thudc vao hai yéu t6: bién dong cing chiéu vai gia vang thé gisi
va céc yéu to tir thi trudng trong nude. Cu thé, cac yéu td tir thi trudng trong nude gdm 13i sudt tiét kiém thap, thi truong bit dong
san kho khan din dén vang tro thanh kénh tri 4n duoc nhiéu ngudi lya chon, tao ra strc cau 16n trén thi truong. Trong khi Viét Nam
dang khong san xuét thém vang miéng SJC, ciu ting 1én khién thanh khoan vang miéng SJC tré nén cing thang, lai cang lam ting
gia vang.

Ngay 27/12, Thi tuéng Chinh pht Pham Minh Chinh ky Cong dién 1426/CD-TTg vé cac giai phap quan 1y thi truong vang. Theo
d6, Thu tuéng yéu cau NHNN khan truong c6 giai phap hiéu qua dé quan 1y, didu hanh gia vang miéng trong nudc theo nguyén
tac thi truong, khong dé tinh trang chénh 1éch giita gia vang miéng trong nudc va vang qudc té & mirc cao nhu thoi gian qua anh
huéng tiéu cuc dén diéu hanh kinh t& vi mo, bao co két qua thyc hién trong thang 1/2024. Pong thoi, ting cudng cong tac thanh
tra, kiém tra, kiém soat, giam sat chat ché, toan dién, c6 trong tam, trong diém d6i voi thi treong vang, hoat dong ctia cac doanh
nghiép kinh doanh vang, cac ctra hang, dai 1y phan phbi va mua ban vang miéng va cac chu thé khac tham gia thi truong; kip thoi
phat hién nhiing so ha, bat cap dé xir Iy chi dong, tich cuc, hidu qua theo thdim quyén va bao céo nhitng van dé vugt tham quyén,
d@é xuét cip thim quyén bién phap xu Iy phu hop, ding quy dinh... Thu tudng ciing giao NHNN déanh gia tdng thé, toan dién vé
tinh hinh thi trudng vang trong nudc va cong tac quan 1y nha nudc vé thi truong vang; tong két thuc hién Nghi dinh s6 24/2012/ND-
CP ngay 3/4/2012 cua Chinh pha vé quan 1y hoat dong kinh doanh vang dé kip thoi dé xuét cdp thim quyén xem xét stra d6i, bd
sung cac quy dinh, bao dam nang cao hiéu luc, hidu qua cong cu quan 1y nha nudc dbi voi thi truong vang, phat trién thi truong
minh bach, lanh manh, hiéu qua va bén viing, hoan thanh trong thang 1/2024.




TIN TRONG NUOC

Trong tudn tir 22/01 - 26/01, ty gi4 trung tim dwoc NHNN diéu chinh giam
nhe dau tuan roi ting tré lai vao 2 phién cudi. Chét ngay 26/01, ty gia
VND USD/VND trung tim duoc niém yét & mirc 24.036 VND/USD, khong thay d6i nhiéu
——NHNN  ——TTLNH  ——TT tydo so v6i phién cudi tuan trude d6. NHNN tiép tuc niém yét ty gia mua giao

o Thi trwong ngogi té

25.400 A

ngay & mirc 23.400 VND/USD. Ty gia ban giao ngay cubi tudn dugc niém
yét & mirc 25.187 VND/USD, thip hon 50 dong so véi tran ty gia.

Ty gia LNH tiép tuc bién dong ting trong tuan qua. Két thuc phién 26/01,
ty gia LNH dong cira tai 24.598 VND/USD, ting tiép 62 ddng so vdi phién
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23.000 7 T e o cudi tuan trude do.
22200 , , , Ty gia trén thi truong ty do cé xu hudng taing manh trong tuan qua. Chot
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phién 26/01, ty gia tu do ting 265 dong & chiéu mua vao va 235 dong ¢
chiéu béan ra so v6i phién cudi tudn trudc do, giao dich tai 25.065
VND/USD va 25.115 VND/USD.

o  Thj trudng tién té lién ngin hang
Tuan tir 22/01 - 26/01, 13i sudt VND LNH c6 xu huéng giam nhe ¢ hau

Lai sudt LNH Tréi phiéu hét cac ky han. Chét ngay 26/01, 13i sudt VND LNH giao dich quanh mirc:
Ky han VND W/wW USD W/W Ky han Lg¢i suat W/W R

ON 018 001 513 003 3y 119 o012 ONO,18% (-0,01 dpt); 1W 0,30% (khong thay doi); 2W 0,53% (-0,05 dpt);
1w 0.30 5.24 0.03 5Y 140 -0.019 1M 1.13% (_0 13 dpt)
2W 053 -0.05 530 001 7Y 182 -0.007 ' ' '
LT BN oy 228 004 T 3jsu4t USD LNH ting nhe & cac ky han ngan trong khi gitt nguyén & ky
M 268 -0.08 549 001 15y 248  0.037 ) L T
M 282 014 559  0.03 han 1M. Phién cudi tuan 26/01, 13i suat USD LNH doéng ctra & mirc: ON
6mM 453 005 564 003 5,13% (+0,03); 1W 5,24% (+0,03 dpt); 2W 5,30% (+0,01 dpt) va 1M
9M 514 0.06 570 002 )
v 541 0.02 5.74 5,39% (khong thay doi).

e Thj truong mo
i G i i TPHNN £ 2201 i 2610112024 Trén thi trudong mo tuan tir 22/01 - 26/01, & kénh cam ¢, NHNN chao
bt 1y ding | KL ot | KL rimg ke | L ionn | g | xewewmann | thAU O KY han 7 ngay, véi khdi lugng 12 5.000 ty VND, Ii suat déu ¢ mirc
4,0%. Khong c6 khéi lwong trdng thau va dong thoi ciing khong co khoi

Nghiép vu cim cb 5,000 - - - - 0.00
Nghi¢p vu mua bin tin 0 ) . . 000 lu’O’l’lg déo han tfl’ thl tmdng
phiéu NHNN :

NHNN tiép tuc khdng chao thau tin phiéu NHNN trong tuan qua. Khong
con tin phiéu lvu hanh trén thi truong.

Téng cng

* NHNN bom, hiit rong, trong dé diu "+" la bom rong; déu "-" 1 hiit rong

e  Thj trwomg trai phiéu chinh phai:
Giao dich trén thi truwong so cap:
Ngay 24/01, KBNN huy dong thanh cong 7.244 ty d6ng/8.500 ty dong TPCP goi thiu, twong dwong ty 1é tring thau 1a 85%. Trong
d6, ky han 10Y, 20Y va 30Y huy dong duoc toan bo khdi lwong goi thau, lan lugt 12 2.000 ty ¢ong, 1.000 ty ddng va 1.500 ty dong;
ky han 5Y huy dong duoc 1.634 ty dong/2.000 ty ddng va 15Y huy dong dwoc 1.110 ty ddng/2.000 ty ddng goi thau. LAi suét tring
thau ky han 5Y 1a 1,37% (-0,02 dpt so véi phién trudc d6), 10Y 2,23% (+0,03 dpt), 15Y 2,43% (+0,03 dpt), 20Y 2,65% (-0,10 dpt)
va 30Y 2,85% (khong doi).
Trong tuan nay, ngay 31/01, KBNN chao thau 10.000 ty ddng TPCP, trong d6 ky han 5Y chao thau 3.500 ty ddng, 10Y va 15Y
chao thau 3.000 ty dong mdi ky han va ky han 30Y chao thau 500 ty dong.




Thi trwong TPCP so cip
don vi: ty df;ng
Ty1é tring Ty lé dat  S6 TV tham

TCPH Ngay PT Ky han KL goi thAu KL tring thiu LS trang thAiu  Thay déi hiu hu gia
MOF 24-Jan-24 5 2000 1634 1.37% -0.02% 82% 3.47 9.00
MOF 24-Jan-24 10 2000 2000 2.23% 0.03% 100% 2.85 9.00
MOF 24-Jan-24 15 2000 1110 2.43% 0.03% 56% 1.76 5.00
MOF 24-Jan-24 20 1000 1000 2.65% -0.10% 100% 3.20 4.00
MOF 24-Jan-24 30 1500 1500 2.85% 0.00% 100% 3.20 2.00
Tong 8500 7244 85% 2.63

Giao dich trén thi truong thir cip: Gia tri giao dich Outright va Repos trén thi trudng thir cap tuan qua dat trung binh 9.440 ty
ddng/phién, tang so vai mic 8.651ty dong/phién cua tuan trude do.

Théng ké giao dich Outright Théng ké giao dich Repos

31-60 60 - 92

Ngay <2 nim 2-5pim 5-10nim >10 nim Tong Ngay <31 ngay ngay ngay >92 ngay Tong
22/Jan/24 310 151 3,113 2,053 5,627 22/Jan/24 1,006 - - - 1,006
23/Jan/24 415 420 5,477 2,002 8,314  23/Jan/24 221 97 - - 318
24/Jan/24 310 420 3,880 3,863 8,473 24/Jan/24 5,425 932 - - 6,357
25/Jan/24 310 694 2,587 3,188 6,779 25/Jan/24 2,395 - - - 2,395
26/Jan/24 105 798 2,337 2,547 5,787  26/Jan/24 1,911 230 - - 2,141

Téng 1,450 2,483 17,394 13653 34,979 Téng 10,959 1,260 - - 12,219
+_ Wow 1,083 1,248 (2,401) 863 792+ WoW 3,073 79 3,153
% Wow 295% 101% -12% 7% 2% % Wow 39% 7% 35%

Ty trong 4% 7% 50% 39% 100% Ty trong 90% 10% 0% 0% 100%
Dvt: Ty dong Dvt: Ty dong

Loi sudt TPCP trong tuin qua co xu huéng ting giam dan xen. Chét phién 26/01, lgi suat TPCP giao dich quanh 1Y 1,12% (-0,01
dpt); 2Y 1,14% (-0,01 dpt); 3Y 1,19% (-0,01 dpt); 5Y 1,40% (-0,02 dpt); 7Y 1,82% (-0,01 dpt); 10Y 2,28% (+0,04 dpt); 15Y 2,48%
(+0,04 dpt); 30Y 3,01% (khong ddi).

Dién bién lgi suat trén thi treong thir cap Puwong cong lgi suat TPCP
6.0
% /nim 1Y 2Y 3y 5Y 7Y 10Y  15Y  30Y -
26-Jan-24 112 114 119 140 182 228 248 301 *0 §
3.0
SoWow  -001 -001 -001 -002 -00L 004 004 000
2.0
So YoY 324 -322 318 299 263 224 216 213 1g TR 19-Jan-24
——— 29-Dec-23 —27-Jan-23
So YTD 042 -042 -037 -0136 -013 005 004 000 90

1y 2Y 3Y 5Y Y 10Y 15Y 30Y

o Thi trwong chirng khodn
Tuan tir 22/01 - 26/01, thi truong chimg khoén ting — giam dan xen qua cac

26/01/24 VN-Index HNX-Index ~ Upcom i B i PR , L, 2
- phién. Chot phién cuoi tuan 19/01, VN-Index dtng & mirc 1.175,67 diém,
Diém 1175.67 22043 g0 . , N o .
thay d6i s0 v tuin tnedc 0.49% 002% 007y, glam 5,983 diém (-0,4‘9 %) so vOi cuoz tuan trudc do; HNX-Index giam n}’l@
thay déi so véi diu nim 4.05% -0.70% 0.76% 0,05 diém (-0,02%) vé murc 229,43 diém; UPCom-Index nhich nhe 0,24 diém
KLGD/phién (tr.d.vi) 684.48 56.46 0.03 (+0,27%) lén 87,70 diém.
thay dbi so véi tuin trrde -250%  -1653%  -99.97% ) . . .
GTGD/phién (tj d) 14724.40 984.38 00004 Thanh khoan thi truong sut xuong 15.700 ty dong/phién tir murc 18.200 ty
thay dbi so véi tuin truse 274%  -4497%  -7065%  dong/phién ciia tuan trude d6. Khéi ngoai mua rong hon 26 ty dong trén ca 3
DTNN mua/ban rong (tj d) 4150 (15.36) 0103 o
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Kinh t¢ My dén nhiéu chi bdo quan trong, dang chi y 13 GDP
Q4/2023 manh hon nhiéu so véi dw bdo. Cu thé, Vin phong Thong ké
M§ c6ng bd GDP nudc nay ting 3,3% g/q trong quy 4/2023, giam toc so
V6i mirc 4,9% cia quy trude do, tuy nhién virot nhidu so véi du béo chi
tang 2,0%. Nhu vay, kinh té My tang truéng khoang 2,5% trong ca nim
2023. V& lam phét, chi s6 gia tiéu dung ca nhan PCE 16i tai My ting 0,2%
m/m trong thang 12 sau khi tang 0,1% ¢ thang trude do, khap véi du bdo
cua cac chuyén gia. So véi cung ky nam 2022, PCE 16i tang 2,9% yly, la
muc thap nhét ké tir thang 03/2021. Tai thi truong lao dong, s6 don xin
trg cap that nghiép lan dau tai My tuan két thic ngay 20/01 & muc 214
nghin don, ting 1én tir mirc 187 nghin don cta tuan trudc d6, dong thoi
vuot qua mirc 199 nghin don theo du b4o. S6 don binh quén trong 4 tuan
gan nhat & mirc 202,5 nghin don, giam nhe 1,5 nghin so véi 4 tuan truéc
do6. Tiép theo, gia tri don dit hang hang héa lau bén 16i tai My ting 0,6%
m/m trong thang 12, ndi tiép da tang 0,4% cua thang 11 va déng thoi cao
hon mte ting 0,2% theo du bao. Tuy nhién, gia tri hang hoa lau bén toan
phan di ngang (0,0% m/m) trong thang 12 sau khi taing manh 5,5% & thang
11, trai voi dy béo tiép tuc ting 1,2%. Cudi cuing, vé thi truong bat dong
san, doanh s6 nha cho ban tai My tang manh 8,3% m/m trong thang 12
sau khi giam nhe 0,3% ¢ thang trudce do, cao hon mure tang 2,1% theo du
bao. Doanh sé ban nha méi thang 12 ciing tich cuc, ghi nhan mic 664
nghin, cao hon mirc 615 nghin cuia thang 11 va dong thoi cao hon mirc
648 nghin theo ky vong. Trong tuan nay, thi trudng chd doi cude hop dau
niam cua Cuc Du trit Lién bang My Fed. Két qua cua cudc hop s& dugc
cdng b vao sang sém ngay 01/02 theo gio Viét Nam.

NHTW Chau Au ECB khéng thay déi LSCS trong cudc hop dau
nim, bén canh d6 khu vire Eurozone ciing dén mét sé chi béo kinh té
dang chu y. V& ECB, trong phién hop ngay 26/01, co quan nay nhéan dinh
lam phét tai khu vuc Eurozone dang trong qua trinh ha nhiét, tuy nhién
van ¢ mic cao. ECB khang dinh s& dua lam phét vé ngudng muc tiéu
trung han 2,0% mat céach kip thoi, tranh dé cac rai ro dai ding doi voéi
nguoi tiéu ding va nén kinh té. Theo d6, ECB quyét dinh khong thay doi
LSCS trong cudc hop lan nay nham dat duoc muc tidu néu trén. LS tai
cap vén, LS cho vay can bién va LS tién guri tai ECB dang 1an luot & mirc
4,5%; 4,75% va 4,0%, duoc co quan nay ap dung bit diu tir ngay
20/09/2023. ECB cho biét s& dam bao LSCS dugc diat & muc di han ché
trong thoi gian can thiét, tiép tuc dwa trén di liéu lam phét va kinh té dé
dua ra cac quyét dinh tiép theo lién quan dén LSCS. Lién quan dén kinh
té Eurozone, chi s6 PMI linh vuc san xuat tai khu vuc ndy ¢ mac 46,6
diém trong thang 1, ting 1én tir 44,4 diém cia thang trudc, dong thoi vuot
qua mirc 44,8 diém theo du bao. Nguoc lai, PMI linh vyc dich vu tai
Eurozone thang nay & mirc 48,4 diém, giam xudng tir 48,8 diém cua thang
trudc, trai voi du béo tang 1én 49,1 diém. Cudi cung, chi s6 niém tin tiéu
dung tai Eurozone ¢ muc -16 diém trong thang 1, giam xudng tir mac -
15 diém cua thang trude d6 va trai voi du bao cai thién 1én mac -10 diém.




Chung khoan thé gigi dong loat ting diém trong tuan qua. Két thic phién

(" DowJones \N({ DAX \ ( Shanghai \

(M) Dire) (Trung Quéc) 26/01, chi sb cdng nghiép Dow Jones ting 0,65% wiw, DA>§ tang 2,4?%
va Shanghai tang 2,75%. Thi truong chung khoan My ¢ tuan tang diém
t t t thir 3 lién tiép, tao hi¢u ung tich cuc cho nhiéu chi s trén thé gisi trong
38109 43 16961.39 2910 22 bdi canh kinh té My tiép tuc c6 nhitng du higu ctia mot dot ha canh mém,
\ 065% )\ 245% ) \_ 275% ) vaFedco thé sém ha LSCS khi lam phét tiép tuc ha nhiét.

Gia vang giam, dong ctra phién ngay 26/01 ¢ muc 2.018,34 USD/oz,

Hinz ey Dhmmey  hob®  twong duong gidm 0,53% wiw. Kim loai quy nay co tudn giam gia th hai
USD index 10343 0.14% 201% 211% lién tiép khi sirc manh ddng USD tiép tuc duoc cing cb theo cac thdng
USDICNY 7.18 -0.23% 1.11% 291% L. Aonre ot an A 2 Y e , .
TERAR 092 0.41% 170% 3.03% tin kinh t&¢ My. Mac du vay, nhiéu quy dau tu tai chinh 16n dang ky vong
USDIPY 14816 0.01% 5.03% 1:59% gia vang s& di ngang quanh ngudng 2000 USD trude khi budc vao mot
USD/KRW 1336.75 0.23% 3.27% 2.66% ., L N
USDISGD 134 0.04% 1.65% -155% dot tang gia moi bén viing hon.
USDITWD 31.24 -0.45% 183% 0.34% L . o . . o ,
USDITHB 3564 0.39% 3.76% 0.75% Gia dau tang trong tuan qua. Két thac phién ngay tha Sau, gia dau WTI &
TR DI T 24038 000% 0L 8% mgc 78,01 USD/thuing, tuong dwong ting 6,27% w/w. Gid loai hang héa
USDIVND LNH 24598 0.25% 144% 2.99% N 2, . o
USDIVND ty do 25050 053% 1.29% 140% nay co tuan tang manh nhat ké tir thang 09/2023 khi My cho thay strc tang
vang 201834 053% -2.18% 13.06% truong kinh té manh ma. Ngoai ra, ngay 25/01, OPEC+ cho biét khong
Diu WTI 78.01 6.27% 8.88% -10.73% sk F RN Koy en z ., . X
c6 ké hoach thay d6i nao doi vaéi viéc cat giam san lugng dau trong tuwong
% g Lyi suft TPCP M§ lai. Hién tai, OPEC+ cat giam 2,2 triéu thang/ngay it nhat cho dén hét
S iy Q1/2024 nham hd tro gia dau dang & mirc thap.
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NGAN HANG TMCP HANG HAI VIET NAM
TNR Tower, 54A Nguyén Chi Thanh - Déng Pa - Ha Noi
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TRUNG TAM NGHIEN CUU KINH TE

Nhirng nguwoi thwe hién:
Nguyén Nir Hoai Ninh - Truwéng nhém
Email: ninhnnh1@msb.com.vn

Nguyén Trwong Giang - CVC Phan tich
Email: giangnt12@msh.com.vn

Nhitng théng tin trén ddy dwroc Trung tm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon duwoc coi la déang tin cdy. Nhiing
thong tin nay chi mang tinh tham khao va Trung tdm Nghién cizu Kinh té khong chiu trach nhiém vé bat ci ton that nao gay ra do
viéc sir dung nhiing thdng tin trén vao muc dich kinh doanh. Nhirng thong tin trén co thé thay dsi do dién bién cua thi trirong va
Trung tdm Nghién cizu Kinh té khong cé trach nhiém phdi théng bao vé nhiing su thay doi nay.

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




