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Tom tit ndi dung:

IMF dur kién nén kinh té'thé gidi s€ tang truong 6% vao nam 2021, tang tu muc du’ bao 5,5%
vdo thang Mét. Trong tuong lai xa hon, GDP toan cdu cho nam 2022 duoc du bao sé tang
4,4%, cao hon so vdi uoc tinh trudc do 1a 4,2%.
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Chuyén vién phan tich
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Thi truong ddu md toan cdu thang trubc cd muc dé bién dbng dsng ké va dot ban thdo khién
gig déu Brent giao sau gidm tu’ 70 USD xudng 62 USD/thung, trudc khi 6n dinh quanh muc 64
USD vao dau thang 4.

Ty Ié that nghiép cua My da giam xudng 6% vao thang 3 nam 2021 tu’ muc 6,2% cua thang
trudc, mue thap nhat trong mot nam va phu hgp vdi ky vong cua thi truong. Ty Ié ndy da giam
déu dan trong nhiing thang gan day sau khi dat muc cao nhét moi thoi dai la 14,8% vao thang
4 nam ngoadr.

Vdi tinh hinh lam phat tang nhanh & Trung Qudc, gia thanh san xudt tai cac nha may tang
manh nhét trong gén 3 ndm ké tr thang 3 do cdc nha sén xudt chiu énh hutng bdi gid ca gia
ting. Gid sén xudt PPI cua Hoa Ky ting hon dur kién trong théng 3, dén dén mue téng héng
nam Ion nhét trong hon 9 nam tré lai ddy, phu hop voi ky vong lam phat cao hon khi nén kinh
t€md cua trd lai.

Cuc Du tri¥ Lién bang gén ddy phét tin hidu sé khéng sém siét chét cac bién phdp hd tro' nén
kinh t€ cho dén it nhat nam 2023, Trong cudc hop chinh sach tién té mdi nhat hoi gida thang 3
cla Fed, Uy ban Thi trudng mé FOMC d& b phiéu tiép tuc duy tri mue 157 suét 0-0,25% kém
theo chuong trinh mua tai san tri gia 120 ty USD hang thang.

Du ludt mang tén "American Jobs Plan”, bao gém viéc xdy duhg goi déu tu' co sc ha tang tri gid
2.300 ty USD. D€ chi tré cho ké hoach cda minh va gidm thiéu viéc lam gia téng no quic gia
trong dai han, 6ng Biden dé xuét tang thué doanh nghiép tu'21% Ién 28%.
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Trié€n vong kinh té thé gidi
Tang trudng kinh té

Bat chap cudc dau tranh kho khan chéng lai dai dich Covid-19, Chu tich Ngan hang Trung uong
chau Au Christine Lagarde tin réng Lién minh chau Au s& dat dugc budc tién kinh t& vao cudi
nam nay. Bén canh dd, cac du bdo mdi nhat cta Quy Tién té Qudc té (IMF) cling cho thay My
c6 du kha néng dé trai qua mot su’ phuc hdi kinh t& vitng chic ndm 2021, trai ngugc véi phan
I6n thé gidi, ndi cd kha ndng mat nhiéu thdi gian hon dé trd lai mic tién nguy cd.

IMF du kién nén kinh t€ thé gidi sé tang trudng 6% vao nam 2021, tdng tir mdc du bao 5,5%
vao thang MGt. Trong tuang lai xa han, GDP toan cau cho nam 2022 dudc du bdo sé tang
4,4%, cao han so véi udc tinh trudc do la 4,2%. IMF udc tinh tdng trudng 5,1% cho cac nén
kinh t& phat trién trong ndm nay. Tang trudng cua Eurozone dudc du bdo dat 4,4% vao ndm
2021, gan ddng vai toc dd trung binh clia cac nén kinh t& phat trién nhung thap hon nhiéu so
véi udc tinh 6,4% ctia My. Du’ bdo tang trudng GDP clia cac nén kinh t& méi néi va dang phat
trién 1a 6,7% ndm 2021, trong dé An D6 du béo s& ting téi 12,5% va Trung Qudc dudc du béo
tang 8,4%. Du bao nay dudc cing cd bdi nhitng thong tin tang trudng GDP trong quy 1 nhu
Trung Quoc tang 18,3% YoY, Singapore tang 0,2% YoY.
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Thi truong dau mo

Thi trudng dau mo toan cau thang trudc cd mirc dd bién ddng dang ké va dgt ban thao khién
gid dau Brent gidm manh, tir 70 USD xu8ng 62 USD/thung, trudc khi 6n dinh quanh mdc 64
USD vao dau thang Tu. Trong nd Iuc nang gia va giam du cung, lién minh OPEC+ hién dang
cat gidm hon 7 triéu thing/ngay. Su c6 kénh dao Suez tai Ai Cap, gy tac nghén Iuu thdng trén
tuyén hang hai nhon nhip bac nhat thé gidi, cling da gdp phan gitp ich cho viéc ngan chan gia
dau trugt gia.

San lugng dau thoé ngoai OPEC udc tinh dat trung binh 62,9 triéu thing/ngay vao nam 2020,
giam 2,6 triéu thung/ngay, theo nam. Ngudn cung dau ngoai OPEC nam 2020 giam & Canada,
Colombia, Kazakhstan, Malaysia, Anh va Azerbaijan, nhung tang & Na Uy, Brazil, Trung Qudc va
Guyana. Ngudon dau thé ngoai OPEC cho nam 2021 dugc du bdo sé tang gan 1 triéu
thung/ngay dén trung binh 63,8 triéu thiing/ngay. Du bdo ngudn cung dau thd ctia My van
khdng thay ddi, véi mic tdng trudng 0,16 triéu thung/ngay vao ndm 2021.
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San lugng dau tho (triéu thung/ngay) Dién bién gia dau Brent (USD/thiing)
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Thi trudng lao dong

My da rat thanh cong trién khai vic-xin sau khi dugc Qudc hdi tich cuc hd trg tai chinh dudi
hinh thirc hon 5,000 ty d6 la kich thich, kém theo mdt chueng trinh cd s& ha ting khéng 16 s&
dugc thuc hién. Chau Au dang bi tut hau trong viéc tiém ching, khi chi 14% nhifng ngudi dang
sinh sdng tai EU da nhan dugc it nhat mot liéu thudc, so vdi 33,5% tai My.

Viéc tiém chuing tot gitp cho ich cho nén kinh té€ md clra trg lai. Ty I€ that nghiép clia My da
giam xudng 6% vao thang Ba nam 2021 t&r mic 6,2% cla thang trudc, mic thdp nhat trong
moét nam va phu hgp vdi ky vong cla thi truGng. Ty 1€ nay da giam déu dan trong nhiing thang
gan day sau khi dat mic cao nhat moi thai dai la 14,8% vao thang Tu ndm ngoai.

S6 nguGi that nghiép giam 262 nghin ngudi xuéng con 9,71 triéu ngudi trong khi s6 ngudi cd
viéc lam tang 609 nghin ngudi Ién 150,85 triéu ngudi. Ty 1€ tham gia luc lugng lao dong tang
Ién mc cao nhat trong 3 thang la 61,5% tl 61,4%.
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San xuat va tiéu ding

Chi s6 PMI tai cac qudc gia Ién trén toan thé gidi tang manh vao cudi quy 1, cho thay sic khoe
cla linh vuc san xuat dang dugc cai thién manh mé. San lugng, so lugng don dat hang mdi va
xuat khau déu tdng dang k& dan dén viéc 1am va hoat dong mua hang ting manh. Didu nay
khi€n nguyén vat liéu nhanh chdng tré nén khan hiém, lam tang cao gia thanh san xudt trén
toan cau.

Gia thanh san xuat tai Trung Qudc tang manh nhat trong gan 3 ndm do cac nha san xuat chiu
anh hudng bdi gia ca nguyén vat liéu gia tang. Chi s gia san xuat PPI clia Trung Qudc da tang
4,4% YoY trong thang 3, so vdi 1,7% YoY vao thang 2. Chi s6 gia tiéu dung CPI da tang
0,4%YoY trong thang 3, so vdi -0,2% YoY vao thang 2. Pay la mic téang chénh léch In so vdi
mUc du bao cta Bloomberg vé chi s6 PPI va CPI lan lugt la 3,6% YoY va 0,3% Yoy.

Gia san xudt PPI cua Hoa Ky tdng hon du kién trong thang 3, dan dén muc tdng hang ndm Ién
nhat trong han 9 ndm trd lai day, phu hgp vdi ky vong lam phat cao han khi nén kinh té€ mé
clra trd lai trong bGi cdnh moi trudng y t€ cong cong dugc cai thién va ngudn tai trg I6n cla
chinh pht. Chi s6 gia san xuat PPI d3 tdng 1,0% MoM trong thang 3 sau khi téng 0,5% MoM
vao thang 2. Trong 12 thang tinh dén thang 3, chi sd PPI tang 4,2% YoY, dat mdc tang cung
ky ndm trudc 16n nhat k& tr thang 9 ndm 2011. Chi s& gia tiéu dung CPI tdng 0,6% MoM trong
thang 3, diéu thic ddy muc tdng so vdi cing ky ndm ngodi 1én 2,6% YoY tir mic 1,7% YoY
trong thang 2.

PMI san xuat mot s6 nén kinh té€ Ion Lam phat mot s6 nén kinh té 16n (%)
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Chinh sach
Chinh sach tién té

Cung véi da tang cua Igi suat trai phi€u kho bac My ky han 10 nam, chi s6 Dollar Index tang
3,5% trong quy 1 nam 2021. Cuc Dy trif Lién bang gan day phat tin hiéu sé khong sém siét
chét cac bién phap hd trg nén kinh t& cho dén it nhat ndm 2023. Trong cudc hop chinh sach
tién t& mdi nhat hoi gilta thang Ba clia Fed, Uy ban Thi truSng m@ (FOMC) d& bé phiéu tiép tuc
duy tri mdc 13i suat & mdc cham day, 0-0,25% kem theo chuang trinh mua tai san tri gia 120
ty USD hang thang.
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Trong bdi canh hang loat ngan hang trung uang khac dang duy tri 1ai suat am, mdc chénh Iléch
13i sudt nhu vay dugc danh gia la cd Igi cho dong bac xanh, sau da tang trudng Dollar Index
3,5% vao quy 1. Thém vao do, viéc tan Bo trudng Bo Tai chinh My Janet Yellen cam két khong
can thiép vao gia tri dng USD ma dé thi trudng quyét dinh. Diéu nay gép phan lam giam rdi ro
ban tay chinh phl ¢ géng lam suy y&u dong USD nham thic d&y xuét khau.

Tong tai san trén bang can d6i cia cac NHTW I6n (ty USD)
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Chinh sach tai khoa

Nhu vay, chi tir thang 12/2020 tdi nay, Chinh pha My da chi gan 3.000 ty USD cho cong tac
kh&c phuc hiu qua dai dich, tuang duang 14% t6ng san pham trong nudc GDP trudc dai dich.

Né&u tinh tir khi dai dich bat d&u, Chinh pht My da chi khoang 6.000 ty USD dé vuc day nén
kinh té.

Ngay sau “Goi cdu trg 1.900 ty USD”, tdng thdng Joe Biden da dé xu&t du ludt “nghin ty” thir
hai cia minh k& tir khi cAm quyén. Dy’ ludt mang tén “American Jobs Plan”,bao gdm viéc xay
dung gdi dau tu cd sG ha tang tri gia 2.300 ty USD, kéu goi si dung sic manh cla chinh phu
dé dinh hinh lai nén kinh t& 16n nhat thé& gidi va ducng dau véi su’ néi 1én clia Trung Quéc. Chi
tiéu cdng s& ddng gop it nhat 20% trong tdng san lugng kinh t& hang ndm cuta My.

Tuy vy, thdm hut ngén sach clia My d3 1&n t&i gan 15% téng san pham trong nudc va tham
hut tai khoan vang lai d& & muc khoang 3,5% GDP ndm 2020. P& chi tra cho k& hoach cua
minh va d6i mat vdi tinh hinh tham hut kép, 6ng Biden dé xuat tang thué€ doanh nghiép tur
21% lén 28%. Viéc lam nay s&€ cé anh hudng khong nho dén thi trudng chirng khoan My. M6t
phén tich cia ngan hang Goldman Sachs cho rang k& hoach nay sé& khién Igi nhuan tinh trén

mbi 6 phiéu EPS clia cac cdng ty thudc chi s3 S&P 500 gidm 9% trong ndm tdi.
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Mot so chi bao kinh té cia cac quoc gia trén thé gidi

GDP (% yoy) CPI (% yoy) Ty |€ that nghiép (%)
Gan nhat Gan nhat Gan nhat
My -3.5 Q4 2.6 Mar 6.0 Mar
EU -7.2 Q4 1.3 Mar 8.3 Mar
buc -4.9 Q4 1.7 Mar 4.5 Mar
Phap -8.3 Q4 1.1 Mar 8.0 Mar
Italy -8.8 Q4 0.8 Mar 10.2 Mar
Tay Ban Nha -11.1 Q4 1.3 Mar 16.1 Mar
UK -10 Q4 0.4 Feb 5.0 Mar
Nhat -5.1 Q4 -0.4 Feb 2.9 Mar
Trung Quéc 2.5 Q4 0.4 Mar 5.5 Feb
Nga -3.6 Q4 5.8 Mar 5.7 Feb

Ngudn: OECD, CEIC, MBS t&ng hgp.

Du bao mat so6 chi tiéu kinh té toan cau

Qudc gia GDP (% yoy) CPI (% yoy) Ty € that nghiép (%)

2020 2021F 2020 2021F 2020 2021F
My -3.5 6.4 1.2 23 8.1 5.8
EU -6.6 4.4 2.0 3.1 8.3 8.5
buc 419 3.6 0.4 2.2 4.2 44
Phap -8.2 5.8 0.5 1.1 8.2 9.1
Italy -8.9 4.2 -0.1 0.8 9.1 10.3
Tay Ban Nha -11.0 6.4 -0.3 1.0 15.5 16.8
UK -9.9 5.3 0.9 1.5 4.5 6.1
Nhat -4.8 3.3 0.0 0.1 2.8 2.8
Trung Quédc 2.3 8.4 2.4 1.2 3.8 3.6
The gidi -3.3 6.0 2.1 2.5

Ngubn: OECD, IMF, MBS t8ng hap.
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KHOI NGHIEN CUU

Chuing tdi cung cdp cac nghién citu kinh t& va c& phiéu. Bd phan nghién cltu kinh t& dua ra cic bao cao dinh ky vé cac van dé kinh
t& vi md, chinh sach tién té va thi trudng trai phiéu. Bd phan nghién ctfu ¢ phiéu chiu trach nhiém cac bao cdo vé cdng ty niém
yét, bao cdo cong ty tiém nang va bao cdo nganh. TT Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi trudng thong qua
ban tin la The Investor Daily.

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5
cong ty chitng khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phét trién, MBS da trg thanh mét trong nhitng cdng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién c(ru va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi truGng von. Mang IuGi chi nhanh va cac phong giao dich ciia MBS dd dugc md rdng va hoat dong cd hiéu
qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang ctia MBS bao gdém
céc nha dau tu ca nhan va t8 chirc, cac t8 chic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cdng ty thanh
vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC), MBS ¢6 ngudn luc I16n vé& con ngudi, tai chinh va cdng nghé dé cd thé cung cdp cho Khach hang cac san pham va
dich vu pht hdp ma rét it cac cdng ty chitng khoan khac cd thé cung cap.

MBS tu hao dugc nhin nhan la

CoOng ty moi gidi hang dau, diing dau vé thi phan moi gidi tir ndm 2009;

Céng ty nghién clfu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phén tich c6 kinh nghiém, cung cip cc san pham nghién
clru vé kinh té€ va thij truGng chiing khoan; va

Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vura.

MBS HOI S&

Toa nha MB, s6 21 Cat Linh, Bong Da, Ha Noi
DT: + 84 24 7304 5688 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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