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TONG QUAN

Mot s6 NHTW 16m trén thé giéi ¢6 cac cudc hop CSTT quan trong trong thang 3. Pong thai chinh sach ciia cac NHTW nay
trai chiéu do boi canh riéng ciia tirng qudc gia, khu vure kinh té, dang chii y nhit 1a cudc hop ciia Cuc Dy trir Lién bang My
va NHTW Nhit Ban. Mic dui vy, ¢6 thé dw bao cit giam LSCS sé 1a xu huéng chii dao cia thé gii nim 2024.

Cuc Dy trit Lién bang My Fed néang trién vong kinh té va lam phét trong nam 2024, tuy nhién van khong thay ddi dy bao vé viéc
cat giam LSCS. Cu thé, trong cudc hop hai ngay 19-20/03, Fed nang trién vong kinh t& My trong ndm 2024 1én mirc 2,1%, tich cuc
hon nhiéu so v&i mirc 1,4% dua ra hoi thang 12/2023. Chi s6 gia tiéu ding c& nhan 161 PCE cudi 2024 ciing durge co quan nay ning
lén muc 2,6% tir 2,4% cia du bao ky trudc. Bén canh do, thi trudng lao dong My ciing lién tuc tao ra viéc lam phi ndng nghiép
mé&i mot cach 6n dinh trong nhitng thang vira qua. Fed du béo ty 1€ thét nghiép tai My cudi nam chi & mirc 4,0%, thép hon mot
chut so voi muc 4,1% theo du bo trude. Nhitng du bao trén cho théy kinh té My§ dang thuc sy chiu dugc ap luc tir moi truong 1ai
suét cao, va nhiéu kha nang s€ ha canh mém khi lam phat hudng téi muc tiéu va Fed cit giam LSCS tré lai. Vé CSTT, trong cudc
hop vira qua, Fed giit nguyén du bdo LSCS cubi nim 2024 s& ding ¢ murc 4,6% (tirc trong khoang 4,5% - 4,75%), giam 75 dcb so
v&i mire hién tai 1a 5,25% - 5,50%, khong thay ddi so véi du bao trude day. Chu tich Fed Jerome Powell sau cudc hop ciling phat
biéu cho ring co quan nay di dat duoc nhiing bude tién 16n trong kiém soat lam phat, nhung con dudng phia trudc van con “gap

ghénh”. Quan trong hon, 6ng nhan dinh LSCS nhiéu kha ning di dat dinh va viéc cat giam LSCS trong nim nay l1a diéu hop 1y.

Trai chiéu voi dong thai ciia Fed, NHTW Nhat Ban BOJ nang LSCS lan d4u tién sau 17 nam. Tai cudc hop tuan qua ngay 19/03,
BOJ nhan dinh lam phat tai Nhat Ban c6 thé vuot 1én murc 2,0% mot cach 6n dinh trong nam 2024. Dit liéu cho théy chi sb gia tiéu
ding CPI toan phan clia nudc nay thuc chit da vuot qua ngudng 2,0% trong hon mot nim qua. Bén canh dé, trong dot dam phén
lwong gan day, cac cong ty 16n tai Nhat Ban ciing dong y ting lwong cho ngudi lao dong 1én mirc cao nhat trong vong 33 nam. Cac
yéu t6 trén 1a nguyén nhan chu yéu khién BOJ quyét dinh nang LSCS 1én mirc 0,1% tir mirc -0,1% da 4p dung tir dau nam 2016.
Day ciing 14 1an dau tién BOJ c6 thé ting LSCS trd lai sau 17 nam. Ngoai ra, BOJ ciing tién hanh thu hep va tién toi cham dit bién
phap néi long dinh lugng QE trong vong 1 ndm téi. Ciing cb thém cho quan diém ciia BOJ, trong bao céo ngay 22/03, Chinh phu
Nhat Ban cho biét GDP clia nudc nay ting nhe 0,1% trong Q4/2023, trai véi du béo giam nhe 0,1%. Cac quan chirc nudc nay nhan
dinh, kinh té dang ting truéng & tbc do vira phai, va hy vong ting truéng tién luong s& khién nhu cau tiéu ding (chiém 50% quy
md GDP) tiép tuc dugc cai thién du 13i suit dugc BOJ ning nhe.

NHTW Chau Au ECB, NHTW Anh BOE va NHTW Uc RBA ciing tam thoi gitt quan diém than trong. Cac NHTW nay ciing hop
CSTT trong thang 3, déu khong thay d6i LSCS 1an luot & muc 4,75%, 5,25% va 4,35%, chd doi thém céac dit liéu vé lam phat va
kinh té trong tuwong lai dé dwa ra dong thai tiép theo. GDP cua ca 3 khu vurc nay déu c6 du higu rat yéu & quy cudi 2023, 1an lugt
la di ngang (0,0% q/q), suy giam -0,3% Va ting nhe 0,2% q/q. Lam phat ciing c6 nhiing d4u hi¢u ha nhiét nhanh chéng hon, lan
luwot chi con tang 2,6%, 3,3% va 3,4% yly trong thang 2 vira qua, khéng con cach qua xa muc tiéu lam phat 2,0% ma ca 3 NHTW
cung theo dudi.

Nhin chung, ngoai trir ciu chuyén riéng cia My va Nhat Ban, c&c nén kinh té phat trién déu dang cling chung bdi canh ting trudng
yéu 6t va lam phat dang ha nhiét dan theo thoi gian. ECB, BOE va RBA déu dang chiu 4p lyuc cit giam LSCS néu mubn hd trg
kinh té hoi phuc. Van dé ctia cic NHTW nay hién tai chi 14 thoi diém thich hop dé hanh dong, tranh riii ro ap luc lam phét gia ting
tro lai. Theo do, thoi diém ma Fed dua ra dong thai cat giam LSCS (nhiéu kha ning 1a thang 06/2024) s& rat quan trong (dui c6 thé
dén sau ECB, BOE va RBA), danh dau CSTT trén thé gi6i budc vao giai doan déo chiéu trén dién rong.
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Trong tudn tir 18/03 - 22/03, ty gi4 trung tim dugc NHNN diéu chinh theo
xu huéng ting. Chot ngay 22/03, ty gia trung tim dugc niém yét & mirc
24.003 VND/USD, ting 24 ddng so v6i phién cubi tun trudc d6. NHNN
tiép tuc niém yét ty gia mua giao ngay & mirc 23.400 VND/USD. Ty gi4
ban giao ngay cudi tuan dugc niém yét & mirc 25.153 VND/USD, thip hon
50 dong so v6i tran ty gid.

Ty gia LNH trong tuan tir 18/03 - 22/03 tiép tuc ting dan qua hau hét cac
phién. Két thuc phién 22/03, ty gia LNH dong ctra tai 24.770 VND/USD,
tang 50 dong so voi phién cudi tuan trudc dob.

Ty gi trén thi truong tu do ting — giam dan xen trong tuan qua. Chdt phién
22/03, ty gia tu do clng giam 103 dong & ca hai chiéu mua vao va ban ra
s0 v6i phién cudi tuan trude do, giao dich tai 25.457 VND/USD va 25.537
VND/USD.

o  Thj truong tién té lién ngin hang

Liii sufit LNH Tréi phiéu Trong tuan tir 18/03 - 22/03, 13i suat VND LNH giam manh ¢ tat ca cac
Ky han VND WIW USD W/W Ky han Lei sudt W/W . Z . - % . . -
oN 020 056 521 0ol av 146 ooso  KY han. Chét ngay 22/03, 1ai suat VND LNH giao dich quanh mrc: ON
W 048 -0.61 5.30 sy 167 003 0,20% (-0,66 dpt); 1W 0,48% (-0,61 dpt); 2W 1,20% (-0,24 dpt); 1M
2W 1.20 -0.24 5.38 0.01 Y 2.05 0.040
1M 1.76 -0.28 5.40 10Y 2.54 0.012 1776% ('0128 dpt)
zm ;g; géi ggz 881 oY 274 0023 74 sudt USD LNH hiu nhu khong bién dong nhiéu & tit ca cac ky han.
6M 415 -0.04 5.63 Phién 22/03, 13i suat USD LNH déng cira & mirc: ON 5,21% (+0,01 dpt);
e el 1W 5,30% (khong déi); 2W 5,38% (+0,01 dpt) va 1M 5,40% (khong ddi).
o Thi truomg mé Trén thi trudng mé tuan qua tir 18/03 - 22/03, & kénh cam c6, NHNN chao
, . , thau & ky han 7 ngay voi khéi lugng 1a 15.000 ty VND, l4i suat & mac
0 am c0 va mua bi N ti de 2 / \ .
Fine pED cimet i muali TERTAN 19 0 4,0%. Khéng c6 khoi lugng tring thau, khéng con khoi lugng luu hanh
Ponvi: Ty déng | KL chao thiu | KL tring thiu | KL dio han Ring | KLlwhinh | trén kénh nay.
Nehiépy cmch 500 on | Trong tuan qua, NHNN chao théu’tin phiéu NHNN ky han 28 ngay, dau
thau 13i suat ¢ tat ca cac phién. Hét tuan, c6 tong cong 69.699,9 ty dong
Nghiép vu mua ban tin , \ .. / . 2 A , A
phidu NHNN 0 8600 - BERN | &R | tr(ng thau, 14i suat giam tir 1,4%/nam xuong 1,35% rdi 1,32% cac phién
Tingcing - 0599 sau do, phién cudi tuan ting 1én muc 1,7%.

Nhu vay, NHNN hat rong 69.699,9 ty VND tir thi truedng trong tuan qua
bang kénh thi tredng mo, khéi lwong tin phiéu NHNN luu hanh dung &
muc 144.698,8 ty dong.

e  Thj trwomg trai phiéu chinh phai:

Giao dich trén thij truong so cip:
Ngay 20/03, KBNN huy dong thanh cong 6.095 ty ¢ong/13.500 ty dong TPCP goi thau, twong duong ty I& tring thau 12 45%. Trong
d6, ky han 10Y huy dong thanh cong 3.095 ty ddng/5.000 ty dong goi thiu va ky han 15Y huy dong dwoc 3.000 ty ddng/5.000 ty
dong goi thau. Ky han 5Y va 30Y goi thau lan luot 12 3.000 ty dong va 500 ty dong, nhung dau thau that bai. LAi suat tring thau
ky han 10Y 14 2,39% (+0,03 dpt so v&i phién ddu thau trudc), 15Y 2,59% (+0,03 dpt).

Trong tuin nay, ngay 27/03, KBNN chao thau 13.000 ty ddng TPCP, trong d6 ky han 5Y chao thau 1.000 ty dong, ky han 7Y chao
thau 2.000 ty dong, ky han 10Y chao thau 5.000 ty dong, ky han 15Y chao thau 4.500 ty dong va 30Y chao thau 500 ty dong.




Thi trwomg TPCP so cp

don ,v,i: 1y dong
TCPH Ngay BT Kyhan KL goi thiu KL tring thiu LS tring thiu Thay ddi 7 'ti;fl"‘“g Tyt:l‘;fat So T:i;ham
MOF 20-Mar-24 5 3000 0 0.00% 0.00% 0% 0.33 1.00
MOF 20-Mar-24 10 5000 3095 2.39% 0.03% 62% 0.90 9.00
MOF 20-Mar-24 15 5000 3000 2.59% 0.03% 60% 0.70 3.00
MOF 20-Mar-24 30 500 0 0.00% 0.00% 0% 0.20 1.00
Téng 13500 6095 45% 0.00

Giao dich trén thi truong thir cip: Gié tri giao dich Outright va Repos trén thi trudng thir cap trong tuan qua dat trung binh 9.062
ty dong/phién, ting so véi muc 8.815 ty dong/phién cua tuan trude do.

Théng ké giao dich Outright

Théng ké giao dich Repos

Ngay <2 nim 2-5nim  5-10 nim > 10 nim Tong Ngay <31 ngay 3r1]€;;;0 62(;;)/2 >92 ngay Tong
18/Mar/24 111 1,180 1,360 1,885 4536  18/Mar/24 2,171 1,837 - - 4,009
19/Mar/24 53 181 1,918 2,865 5,017  19/Mar/24 573 1,491 - - 2,064
20/Mar/24 111 741 1,297 2,296 4,445  20/Mar/24 4,813 = = = 4,813
21/Mar/24 887 1,124 1,322 2,399 5,732 21/Mar/24 2,485 3,121 - - 5,605
22/Mar/24 1,144 915 2,256 1,997 6,313 22/Mar/24 2,108 668 - - 2,776

Téng 2,306 4,141 8,153 11,443 26,043 Téng 12,150 7,117 - - 19,267

+ Wow 1873 1982  (4476) (3612)  (4233) + WoW 1835 3631 5,467

% WoW 432% 92% -35% -24% -14% % Wow 18% 104% 40%
T§ trong 9% 16% 31% 4%  100% T trong 63% 37% 0% 0%  100%
Dvt: Ty dong Dvt: Ty dong

Loi suat TPCP trong tuan qua tiép tuc xu hudng ting & tat ca cac ky han. Chét phién 22/03, loi suat TPCP giao dich quanh 1Y
1,39% (+0,06 dpt s0 Vi phién trude do); 2Y 1,41% (+0,05 dpt); 3Y 1,46% (+0,06 dpt); 5Y 1,67% (+0,03 dpt); 7Y 2,05% (+0,04
dpt); 10Y 2,54% (+0,01 dpt); 15Y 2,74% (+0,03 dpt); 30Y 3,04% (+0,02 dpt).

Dién bién lgi suat trén thj triwong thir cap

Puwong cong loi suat TPCP

5.0
% /ndm 1y 2y 3y 5Y 7Y 10Y 15Y  30Y 4-2 J
4,
5
35 =
22-Mar-24 1.39 141 1.46 1.67 2.05 2.54 2.74 3.04 30 §
25
So WoW 0.06 0.05 0.06 0.03 0.04 0.01 0.023 0.02 2.0
15
So Yoy 216  -215 213 -192 -150 -119 -117 -171 é.g 22-Mar-24 15-Mar-24
0'0 ———29-Dec-23 —— 22-Mar-23
SoYTD -0.16 -0.14 -0.11 0.139 0.11 0.31 0.30 0.03 ' 1y oy 3y 5y v 10y 15Y 0Y
o Thi tru’b’ng chd’ng khodn Trong tllél’l tur 18/03 - 22/03, tuong tu tu?m trude do, thi tI'll’(‘)’l’lg Chl:l’l’lg khoan
diéu chinh manh phién dau tuan nhung da phuc héi tich cuc sau d6. Chot
22/03/24 VN-Index HNX-Index Upcom a , , , .2 - .2
- P phién 22/03, VN-Index dimg ¢ mirc 1.281,80 diém, ting 18,02 diém
Diem 1281.80 241.68 90.95 . X a .2 o
, . +1,43%) so véi cudi tuan trude do; HNX-Index tang 1,14 diém (+0,89%) I1én
thay déi so véi tuin tmeée 1.43% 08% 0% ) o . & (+0,89%)
thay déi s0 véi ddu wim 13.44% 461% sagy, Mmuc 241,68 diem; UPCom-Index gidm nhe 0,40 diém (-0,44%) xuong mirc
KLGD/phién (tr.d.vi) 123373 12452 004 90,95 diém.
thay déi so véi tuin truéc 7557% 84.08% -09.96% e a4 . . aa "
GTGDIphién (i d) 3042045 250191 0.0005 Thanh khoan thi truong ¢ muc I‘:’:lt cao, trung bm%l dat 33.000 ty ’dong/phle’n,
thay di 50 v tudn e 47.25% 44.85% G585 tang tich cue tir mirc 27.500 ty dong/phién cua tuan trude d6. Khoi ngoai ticp
DTNN mua/bén rong (t§ d) (2,664.4) 90.38 0000  tuc ban rong manh gan 2.600 ty dong trén ca 3 san.
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Nuwéc My ghi nhan mét sé thong tin kinh té dang chi y. Pau tién, tai
linh vuc xay dung, s6 cap phép xay dung nha va sé nha khai cong tai My
lan luot ghi nhan & mac 1,52 triéu don va 1,52 triéu cin trong thang 2,
cao hon so véi 1,49 triéu don va 1,37 triéu cin cia thang 1, dong thoi
cling cao hon so vai mic 1,50 triéu don va 1,43 tri€u can theo ky vong.
Bén canh d6, doanh sd ban nha cii tai thi truong nay dat 4,38 triéu cin
trong thang 2, ting kha manh so v&i mirc 4,0 tridu cua thang 1 va ddng
thoi cao hon so voi muc 3,95 triéu can theo dy bao. Pay la thang ¢ muc
doanh s6 cao nhit ké tir thang 03/2023. Tiép theo, S&P Global khao sat
cho biét PMI linh vuc san xuat tai My dat 52,5 diém trong thang 3, ting
nhe tir mirc 52,2 diém cua thang 2 va déng thoi cao hon mie 51,8 diém
theo dyu bao. Nguoc lai, PMI linh vyc dich vy trong thang nay chi dat 51,7
diém, giam xudng tir 52,3 diém cua thang 2, thap hon so voi mic 52,0
diém theo dy bao. Tai thi truong lao dong, s6 don xin trg cp thit nghiép
lan dau tai My tuan két thlic ngay 16/03 & mirc 210 nghin don, trai véi du
bao di ngang & mirc 212 nghin don nhu két qua théng ké cua tuan trude
d6. S6 don trung binh 4 tun gan nhat & mic 211,25 nghin, ting nhe 2,5
nghin so véi trung binh 4 tuan lién truéc. Cubi ciing can can vang lai nugc
My tham hut 195 ty USD trong quy cudi nam 2023, gan bang mirc tham
hut 196 ty ctia quy trude do, song van thap hon mét chiit so véi mic tham
hut 209 ty theo dy b&o. Trong tuan nay, thi truong tiép tuc cho doi bao
céo chinh thirc vé GDP My Q4/2023 va chi s6 gié tiéu dung PCE 16i thang
2/2024, lan luot dugc cong bd vao téi ngay 28-29/03 theo gior Viét Nam.
NHTW Anh BOE khéng thay d6i LSCS trong cudc hop thang 3, déng
thai nén kinh té Anh ciing dén mét sé chi b4o quan treng. Trong cudc
hop ngay 21/03, BOE dy b4o CPI toan phan s& giam xudng dudi muc tiéu
2,0% mot chut trong Q2/2024 sau do ting nhe tro lai ¢ Q3 va Q4. MPC
quyét dinh duy tri LSCS & mirc 5,25%, khong thay doi so véi trude, dong
thoi giir quan diém rang CSTT that chat can duoc duy tri trong thoi gian
du dai cho dén khi hét nguy co lam phat viot qua muc tiéu 2,0%. MPC
s& tiép tuc theo ddi chat ché cac dau hiéu vé ap luc lam phat va kha ning
phuc hoi cua nén kinh té dé dwa ra nhitng quyét dinh tiép theo. Lién quan
dén kinh t& Anh, chi sb gia tiéu dung CPI toan phan va CPI I5i tai nuéc
nay lan luot tang 3,4% va 4,5% y/y trong thang 2, giam toc kha nhiéu so
v6i mic 4,0% va 5,1% cua thang trude do, gan khop véi mic 3,5% va
4,6% theo du béo. Tiép theo, doanh sé bén 1¢é tai nudc Anh di ngang trong
thang 2 (0,0% m/m) sau khi tang 3,6% m/m ¢ thang 1, trai véi dy bao
giam nhe 0,4%. So véi cing Ky nam 2023, doanh s6 ban 1¢ nuéc Anh
giam nhe 0,4% yly. Cudi ciing, S&P Global cho biét PMI linh vuc san
XUt tai nuéc ndy & mic 49,9 diém trong thang 3, ting lén tir 47,5 diém
cua thang trude va vuot qua mic 47,9 diém theo ky vong. PMI linh vuc
dich vu tai Anh ghi nhan mirc 53,4 diém trong thang nay, trai voi du béo
tiép tuc & muc 53,8 diém cua thang 2.




Ching khoan thé gioi phan hoa nhe trong tuan qua. Két thic phién 22/03,

DowJ DAX Shanghai . oa ] .
08’\,[;;1 = (Pirc) (Trung %uéc) chi so6 cong nghi¢p Dow Jones tang kha 1,97% w/w, DAX tang 1,50% va
Shanghai giam nhe 0,22%. Thi truong chung khoan My tiép tuc bung no6
trong tuan vira qua sau khi Fed cong bd du bao vé& nén kinh té va duong
39475.90 18205.94 3048.03 di ctia LSCS trong tuong lai.
1.97% 1.50% -0.22%

Gia vang di Ién, dong cura phién ngay 22/03 ¢ muic 2.164,15 USD/oz,
Binapg  tuong duong tang 0,40% w/w. Kim loai quy nay c6 tuan phuc hoi tro lai
809 _ sau khi Fed khdng con thién qué nhiéu vé trang théi diéu hau, thay vao do

22 Mar 24 Tuiin (%) Diu nim (%)

USD index 104.00 055% 264% 211% o A . e N ¢
USDICNY 72 0.47% 185% 201% phat di cac thong diép than trong, b&o hi¢u cho viéc CSTT gan nhu chac
CED/EOR Li L) Las) sl chan dao chiéu trong nira cuoi nam nay.

UsDiPY 15142 1.61% 7.34% 7.59% . . i .

USDIKRW 134343 0.96% 3.79% 266% Gié dau giam trong tuan qua. Két thuc phién ngay thtr Sau, gid dau WTI
USDIGD - — P & mitc 80,63 USD/thing, trong d iam 0,51% wiw. Gia dau khon
UsbITwp 31.94 1.04% 4.08% 0.34% o mu ! ung, twong duong gla ! 0 i ) a 9
USDITHB 3635 137% 5.82% 0.75% cd nhiéu bién dong qua manh trong tuan qua, chu yéu do thi truong cho
USD/VND Trung ta 109 579 089 - A . IO 4 A \ ’ \ 4 s o

rungtem 24008 010% 0arh LOE doi cac thong tin lién quan dén cudc dam phan ngiring ban tai dai Gaza.

USDAVND LNH 24170 0.20% 2.14% 2.99% . - , . L o

p— p— - _— e Thi truong Ky vong cac cudc dam phan s€é mang lai ket qua tich cuc, tao
Vang 216415 040% 492% 13.06% diéu Kién dé hoat dong van tai & Bién Do c0 thé tré lai binh thuong.

Diu WTI 80.63 -051% 12.53% -10.73%
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TRUNG TAM NGHIEN CUU KINH TE

Nhiing ngwoi thwe hién:
Nguyén Nir Hoai Ninh - Truéng nhém
Email: ninhnnh1@msb.com.vn

Nguyén Truong Giang - CVC Phén tich
Email: giangnt12@msh.com.vn

Nhitng théng tin trén ddy dwroc Trung tm Nghién cizu kinh té, MSB thu thdp tir nhitng nguon dwoc coi la déang tin cdy. Nhing
thong tin nay chi mang tinh tham khao va Trung tdm Nghién cizu Kinh té khong chiu trach nhiém vé bat ci ton that ndo gay ra do
viéc sir dung nhing 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 thdng 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




