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TRIEN VONG KINH TE THE GIOT

Tom tat noi dung:

NhOm OPEC+ ddng y gién tién db nging cat gidm sén luong dd day gid dsu lén cao. Theo dd,
nhom nay s€ chi tang san luong thém 500 nghin thung/ngay vao thang 1/2021 thay vi 2,5 triéu
thung/ngdy nhur théa thudn truc dé. Gid déu Brent vuot muc 50 USD/thing 18n déu tién k€t
thang 3/2020.

T6c dé tang trudng viéc lam tai My trong thaéng 11 d§ chdm lai do dich Covid-19 can quét khdp
cd nudc. Tuy nhién mua mua sdm cubi ndm sé tao nhu cdu viéc lIam thoi vu, kéo ty Ié that
nghiép giam nhanh hon.

Xuét khéu théng 11 cda Trung Quédc tdng 21,1% so Vdi cung ky, muc cao ky luc trong vai ném
gén déy. Muc xuét siéu trong thang dat 75,4 ty USD, tang 30% so vdi thang trudc va tang
100% so vdi thang 11/2019.

Cdc NHTW vén gitf vitng I3p truong dng hd chinh sdch ndi Iong tién té. Fed mudn gia han cac
chuong trinh cho vay ma s€ hét han vao cudi ném nay sang nam 2021. ECB cam két chi thém
500 ty USD dé mua trdi phiéu chinh phu cla cac nudc thanh vién va cung cap thanh khoan cho
ngén hang voi 18i suat am toi ném 2022,

Trién vong chinh phi My sé tung mot goi hé tro tai khda trudc khi ndm 2020 két thuc I3 khd
sang sua khi dé xuét 706 ty USD tur nhom chinh khach lubng dang dang duoc ban thdo va
duoc nhiéu nghj si cia cd Bang Cong hoa va Pang Déan chu dng ho.
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Trién vong kinh té thé gidi
Thi truong dau mé

Gia dau dang trén da tang trd lai sau khi nhom OPEC+ dat dugc thoa thuan dan dan ndi long
mUc cat giam san lugng. Theo dd, nhdm nay sé tang san lugng 500 nghin thing/ngay vao
thang 1 ndm 2021 thay vi 2,5 triéu thung/ngay nhu théa thuan trudc do, va cac bo trudng sé
t6 chirc cac cudc hop hang thang dé quyét dinh cac budc tiép theo. Thoa thuén nay gilp khdi
OPEC+ tranh dudc cac bat dong sau méi quan hé gilta A rap Saudi va UAE g&p ran n(t trong
thai gian gan day. Gia dau WTI dang & quanh moc 45-47 USD/thung con gia dau Brent da vugt
50 USD/thling [An d&u ké tir thang 3/2020.

Khi gid dau téng, cac nd luc cét gidm san lugng s& gdp kho khan bdi cac nudc xudt khau dau
mo déu mudn ting san lugng, bl dip tdn that I6n lao vé kinh t& trong ndm nay. Thda thuén
méi nay clia OPEC+ s& mang lai cho céc thanh vién su ddm bao nhét dinh vé tinh 8n dinh cla
thi trudng. Ngoai ra, gid déu tdng cling phan anh su’ lac quan réng nhu cdu dau mo sé ting trg
lai sau khi vaccine Covid-19 dugc phan phdi mot cach rong rai.

Dién bién gia dau WTI (USD/thiing)
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Thi truéng lao dong

Pa hoi phuc cua thi trudng lao dong tai My dang hut hdi véi su can quét clia Covid-19 trén
kh&p ca nudc. Hién nudc My binh quan mdt ngay cé thém hon 200 nghin ca nhiém méi. Vi vay,
trong thang 11, s6 lugng viéc lam mdi chi dat 245 nghin va ty 1€ that nghiép giam nhe tir 6,9%
xuéng con 6,7%, thap hon tc do gidm clia cac thang trudc kha nhiéu. Bong thdi, so liéu cua
B6 Lao DOng My cho thay da cdé 400 nghin ngudi rdi khoi luc Iugng lao dong trong thang vira
qua, giam ty lé tham gia thi trudng lao dong tir 61,7% con 61,5%.

Tuy tinh hinh viéc lam khong mdy kha quan, ching t6i ky vong day s€ la dong Iuc khién cac
chinh séch hd trgd thi trudng lao dong sé& dugc chinh quyén tung ra kip thdi hon, dam bao an
sinh xa hoi cho nguGi dan. Ching t6i cling du doan thi trudng viéc lam cling h6i phuc nhanh
hon trong thang 12, mua cao diém mua sdm chuan bi cho Gidng sinh va ndm mdéi, nhiéu viéc
lam mua vu s& ddy tinh trang that nghiép vé khoang 6,3-6,5%.
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Ty I€ that nghiép va s6 lugng viéc lam phi n6ng nghiép mai
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San xuat va tiéu dung

Dich Covid-19 thém mdt [an nifa can quét chau Au va My, khién cac nudc phai han ché hoat
dong san xuat, kinh doanh va mot s6 nudc da ban hanh Iénh tai phong toa trong thang 11. Do
dd, cac chi so lién quan déu hoi phuc chdm lai. Chi s6 PMI san xuat cta khu vuc Eurozone, My
déu gidm nhe trong thang 11 nhung van trén 50, mifc md rong san xuét. Trong cac nén kinh t&
I6n, chi con Nhat Ban van chua dua dudc chi s6 PMI Ién trén 50 ké tir khi dich Covid-19 bling
phat. Mac du cac NHTW d3 lién tuc bam tién ra thi trudng, |énh phong tda dong nghia vdi nhu
cau tiéu dung giam, kéo ty Ié lam phat xudng thap. Eurozone va Nhat Ban ti€p tuc trai qua hién
tugng giam phat. Ngudn cung thit Ign tdng tré lai dua gia thit Ion v& mirc 6n dinh, gitp lam
phat tai Trung Qudc gidm dang k& trong thdi gian gan day. Chi s& CPI thang 10 cua Trung
Qudc chi tdng 0,5% so véi clng ky ndm trudc.

Lam phat mot s6 nén kinh té I6n (%)

PMI san xuat mot s6 nén kinh t€ I6n
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Thucong mai

S8 liéu xudt khau thang 11 cia Trung Quéc ting t8c manh nhét trong ndm nay dd day mirc
xudt siéu trong thang ctia nudc nay I1&n cao ky luc 1a 75,4 ty USD. Kim ngach xuét khau d3 ting
21.1% so véi cling ky ndm ngodi, mdc tdng nhanh nhat k& tir thang 2/2018. Hoat dong xudt
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khdu ctia Trung Quéc trong nira ndm gan day lién tuc tdng va kim ngach thang 10 d& cham
mUc cao nhat trong 19 thang véi mutc xuat siéu 58,4 ty USD.

Khi kinh t& toan cu phuc hdi, nhu cdu hang hda Trung Qudc cé thé s& ting tiép, day gia tri
xuét kh&u 1én nhitng ky luc méi. Tuy nhién ching tdi cling luu y réng nhiéu m&t hang xuat
khau lién quan dén dich b&nh nhu @ bao hd ca nhan hay cac thiét bi dién tir s& khéng con git
dugc kim ngach nhu hién tai. Ngoai ra, ddng Nhan dan té manh Ién cling lam hang hda Trung
Qudc kém hap dan han. Tinh tir dau ndm 2020, dong Nhan dan té d3 tang gié khoang 5% so
vGi déng USD.

Tai Chau Au, chinh phu Anh dang thuc hién dam phan cac thda thudn Brexit véi EU trudc khi
chinh thdc rdi lién minh chau Au vao cudi ndm nay. H6i dau ndm, Anh da chinh thirc kich hoat
diéu khoan 50 d& b3t d&u qua trinh r&i EU va theo du dinh s& danh giai doan chuyén giao la
nam 2020 d& chuln bj theo cdc cam két. Tuy nhién, dich Covid-19 d3 gay tré ngai cho qua
trinh nay va hién tai thi Anh dang muén thay d8i cam k&t. Trong khi do, Brussels mudn chinh
quyén cla thu tudng Boris Johnson ton trong cam két ban dau. Néu khong dat dugc thoa
thuén thay ddi, Anh s& rdi EU ma khéng c6 mét thda thuan nao (no deal Brexit).

Tang truéng xuat khau hang nam cia Trung Quéc S0 liéu xuat siéu ctia Trung Quoc hang thang (ty USD)
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Chinh sach

Chinh sach tién té

K& tir khi dich Covid-19 bling nd, Fed d& tung ra nhiéu chuong trinh cho vay khan c&p nhdm hd
trg thanh khoan cho thi truGng tai chinh. HEt nam nay, du kién phan I6n cac chuong trinh nay
s& hét han. BO trudng BO Tai chinh Steve Mnuchin dang kéu goi Fed dirng cac go6i nay dé phan
b6 ngudn luc sang cac khoan chi khdc. Ngan sach ma chinh quyén lién bang dua Fed cho cac
chuaong trinh cho vay la 455 ty USD. Néu cac chuang trinh bi ngiing lai theo yéu cau cla 6ng
Mnuchin, Fed s€ phai hoan lai s6 tién nay cho lién bang. Chu tich Fed Jerome Powell ti€p tuc
nhan manh su’ can thiét cla cac chuong trinh cho vay ma Fed d3 va dang trién khai tir dau
nam va mong mudn kéo dai cac chuang trinh nay sang ndm 2021.

O chau Au, NHTW ECB d3 tung thém mot géi kich thich nifa nh&m giip cic nén kinh t&
Eurozone hoi phuc sau dai dich, cam két chi thém 500 ty euro mua trai phi€u trong khoang thdi
gian dai hon va cung cap thém thanh khoan gid ré cho cac ngan hang. ECB tang quy mo
chuang trinh hd trg khan cdp tir 1,35 nghin ty euro Ién 1,85 nghin ty euro, kéo dai thdi han
thuc hién mua tai san tir thang 6/2021 sang thang 3/2022 va tai dau tu cac khoan thu vé cho
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dén hét nam 2023. Bong thai, ECB ciing kéo dai thgi gian cho cac ngan hang vay vdi lai sudt
thap téi &m 1% d& duy tri hoat ddng tin dung.

Tong tai san trén bang cin ddi cia cdc NHTW I6n (ty USD)  Tham

- Nov-2020

hut ngan sach My (% GDP)
O N ®© O O - N M < 10 O N © O
9,000 S 883325 529 0 9 o o
son TEEEIIIIIIIIYTY
7,000 zZ z2zz2zzzZ2zZzzZzzzzz2z2z2=2
6,000 / OO/O L 1 1 1 1 1 1 1 1 1 1 1 1 1
5,000 N | -2%
4,000 / \/J -4%,
3,000 -6%
2,000
M 1N © W N N © ®© O o O O -8%
4+ < 72 72 ¢ 2 2 2 S 2 A 10%
— - _ - _ - _ - _ - _ L - 0
§828%:28%:8¢z28¢%88
FED ECB BOJ PBOC -14%
-16%

Nguon: Bloomberg

Nguon: Bloomberg

Chinh sach tai khoa

Vién canh mot géi ho trg tai khéa dugc tung ra trudc khi ndm nay két thic dang trd nén sang
stia han khi cac thanh vién cdp cao trong Bang Cong hoa chap nhan dé xuat 908 ty USD cla
mot s6 nghi si dén tur ca hai Bang.

G6i hd trg nay do dudgc d& xuét bai chinh khach cta cd hai Pang nén sé& cé mot s6 su’ thda hop
nhéat dinh. Noi dung gdi nay bao gdm khoan hd trg cho chinh quyén bang va dia phudng, diéu
ma cac thanh vién Bang Cong hoda dang phan ddi trong thdi gian qua, va hd trg doanh nghiép,
ndi dung ma mot s6 thanh vién Bang Dan chd coi la con dao hai IuGi. Nhitng lanh dao cla
bang Dan chu tai luGng vién tuy biét quy md géi nay con cach xa ki vong 2,6 nghin ty USD cla
ho nhung trong thdi gian ngdn ciing du dé hd trg nhitng ndi dung chi ma ho can.

Tuy hién tai vin con mdt s6 nhan vat chl chét chua tng hd dé xudt nay nhu Linh dao Dang
Cong hoa tai Thugng vién Mitch McConnell, ngugi chi muén dé xuat géi 500 ty USD hay dudng
kim téng théng Donald Trump, ngudi s3p rdi nhiém s&, thi trudng viéc Iam am dam cé thé sé 1a
ddng luc thiic ddy mot goi hd trg dudc tung ra nhanh nhat cé thé.

Trong nhiéu thang qua, lu8ng dang qudc hdi My cling véi chinh quyén tdng théng Trump chua
ddéng y mot gdi hd trg mdi ndo sau gdi gidi ctru tri gid 2,2 nghin ty USD theo Pao luat CARES
dudc thong qua hdi dau ndm, gidp hod trg nén kinh t& My trong bdi canh dai dich Covid-19 can
quét dat nudc. Goi gidi citu nay bao gom cac khoan cho vay va trg cap cho nhitng doanh
nghiép nhd, khoan hd trg 1.200 USD cho hau hét ngudi MY, trg cap that nghiép. Tuy nhién,
dé&n thdi diém nay hau hét khoan vién trg trén da hét han.

MGt sd chi bao kinh té cua cac qudc gia trén thé gigi
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TRUNG TAM NGHIEN cUU

Chiing t6i cung c&p cac nghién cttu kinh t& va cd phiéu. B6 phan nghién clru kinh t& dua ra cac bdo cao dinh ky vé& céac van dé kinh
t& vi md, chinh sach tién té va thi trudng trai phiéu. B6 phan nghién cltu cd phiéu chiju trach nhiém cac bdo co vé cdng ty niém
yét, bdo cdo cong ty ti€m nang va bao cao nganh. TT Nghién Clu cling dua ra cac binh luan va nhan dinh vé thi trudng théng qua
ban tin 1a The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5
cdng ty ching khodn dAu tién tai Viét Nam. Sau nhiéu ndm khéng ngirng phét trién, MBS d3 trd thanh mdt trong nhiing cong ty
chirng khoan hang dau Viét Nam cung cdp cac dich vu bao gom: mdi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc md rong va hoat dong cd hiéu
qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gém
céc nha dau tu' c& nhan va t6 chiic, cac t8 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc 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) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn Iuc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé
cung cp cho Khach hang céc san phdm va dich vu phl hgp ma rét it cac cong ty ching khodn khéc cé thé cung cAp.

MBS tu’ hao dugc nhin nhan la

Cong ty mai gidi hang dau, dirng dau vé thi phan moi gidi tr ndm 2009;

C6ng ty nghién clru cd tiéng ndi trén thi trudng vai ddi ngii chuyén gia phén tich cé kinh nghiém, cung cép cac san phdm nghién
ctru vé kinh t€ va thi truGng chiing khoan; va

Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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