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TRIEN VONG KINH TE THE GIOT

Tom tat noi dung:

Dau tho tang gid manh mé trong thoi gian gan déy do ngudn cung dau & My bi han ché. Gid
dsu WTI d& vuot muc 60 USD/thung 18n déu tién k€ tir muc trudc dai dich. Nhiéu chuyén gia
dur bdo gid ddu sdp di véo mot “siéu chu ky” tdng gia.

Viéc trién khai vaccine nhanh chong gidp tinh hinh viéc lam tai My hdi phuc nhe trong thang 1
khi ty 1€ thét nghiép gidm tir 6,7% v& 6,3%. GOl kich thich t3i khéa mdi hua hen s& cai thidn thi
truong lao dong trong thoi gian tdi.

Chi s6 gia tiéu dung mot s6' thi truong Ion dang hoi phuc. Mot vai dau hiéu cho thdy lam phat
dang quay tré lai tuy vén con chua ré rang. Do dd, cdc ngén hang trung uong hién tiép tuc
trung thanh vdi chinh sach ndi Iong tién té.

GOi hé tro' tai khda 1.900 ty USD cua téng théng Joe Biden du kién duoc Quéc hdi My théng
qua trong ddu thang 3, tap trung vao hé tro ngudi dén va cong tic chéng dich.
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Trién vong kinh té thé gidi
Thi truong dau mé

Gia dau tho da tang lién tuc trong thai gian gan day do ngudn cung bi han ché. Bang Texas va
mot s bang 1an can ctia My dang hitng chiu mot dot lanh bat thuting, vira lam gian doan chudi
san xudt vira lam gia tang nhu cau chat dét. Gia dau WTI hién dang giao dich trén mdc 60
USD/thung. Tinh trong 6 thang, gia dau WTI da tdng gan 50%.

Nhiéu chuyén gia du’ doan gia dau dang budc vao mdt “siéu chu ky” ting gia khi co thé tiép tuc
ti€n Ién cac moc cao han nhu 75-100 USD/thlng trong thai gian tdi khi nén kinh té toan cau
hoi phuc trd lai. Tuy nhién, ching tdi ciing luu y réng khi gid dau ting cao, nhiéu nha san xuét
s€ quay trd lai thi trudng. Thong thudng, gia hoa von cho cac nha khai thac dau trén thé gidi la
khoang 38-45 USD/thlng. Khi gia dau rgi xu6ng mirc 25-30 USD/thlUng ndm ngodi, nhiéu bén
da phai cit giam san lugng khai thac nhdm tranh thua 16. Ngoai ra, A rap Saudi hdi dau ndm
cling tinh nguyén cét gidm san lugng 1 triéu thung/ngay nhdm gilt gid dau. Khi gid dau quay
trg lai, san lugng sé tang va kim hdm da ting gia dau trong ngan han.

Dién bién gia dau WTI (USD/thiing)
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Nguon: Bloomberg

Thi truéng lao dong

Viéc trién khai chuang trinh tiém chung vaccine kha nhanh chéng ctia chinh quyén tng thdng
Joe Biden, thi trudng viéc lam dang hoi phuc nhanh hon du kién. Ty I€ that nghiép tai My trong
thang 1 d& giam tir 6,7% Vvé 6,3%, tuang ducng vai 10,1 triéu ngudi that nghiép, chién thing
du bao trudc do la 6,7%.

Trong khi d6, thi trudng viéc 1am tai chau Au van 6n dinh trong sudt nhifng thang dai dich do
cac chinh sach tai khda tai day cha yéu ho trg gilr viéc lam cho ngudi dan. Khi kinh t€ md clra
trd lai, ty 1€ that nghiép tai cac qudc gia nay cling s€ khong cai thién qua nhiéu.
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S0 don xin trg cap that nghiép tai My theo tuan ('000 don)

hang thang tai My
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San xuat va tiéu dung
Né&n san xuét tai cac nén kinh t& 16n van dang trén da hodi phuc, du mic ting trudng trong
thang 1 c6 phan chdm lai. Chi s6 PMI san xuét tai Trung Qudc, My va chau Au déu trén 50,
nam trong khoang 51-58 diém, giam nhe so vdi thang 12.
Chi s6 gia tiéu dung tai chau Au thang 1 tdng manh nhét trong nhiéu ndm qua khi tdng 0,9%
trong khi thang trudc d6 van ting trudng am 0,1%. Tuy nhién, diéu nay khéng dong nghia véi
viéc lam phat da quay trd lai do cd mot s6 yéu td thdi vu nhu thué VAT tai Dlc tang trd lai, hay
mua khuy&n mai tai Y va Phap.
PMI san xuat mot s6 nén kinh té I6n Lam phat mot s6 nén kinh té I6n (%)
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Eurozone

Chinh sach

Chinh sach tién té

Lam phét tai nhiéu thj trudng phat trién cé dugc mirc ting kha tét trong thang 1. Viéc nay con
thé& hién qua Igi sudt trai phi€u chinh pha tai My tdng khd manh trong thdi gian qua. Hién Igi
suat trai phi€u chinh pht My ky han 10 nam da tang tir 0,9% hoi dau nadm Ién mic 1,3%.
Nhiéu chuyén gia danh gid néu Igi suat tdng dan déu thi cac nha dau tu sé rat vui vé chap
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nhan, nhung téc dd tang nhu hién tai cd phan gay lo ngai. Chinh sach ndi Iong tién té trong
ndm vira roi da ddy mdc ky vong lam phat Ién kha cao.

Tuy nhién chi s6 gia tiéu dung ca nhan c6t I6i, chi s6 do lam phat ua thich ctia Fed, mdi chi
dang & mc 1,5%, chua dat muc tiéu 2%. Do vay, cac ngan hang trung udng van trung thanh
vGi chinh sach ndi léng tién té. Trong thang 1, quy mo bang can ddi ké toan cla 4 ngan hang
trung uong I6n nhat thé gidi da téang thém 200 ty USD nira.
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- Dec-2020

Chinh sach tai khoa

Ha vién My d3 tién hanh trinh dé xuét gdi hd trg tc dong cla dich Covid-19 tri gia 1,9 nghin ty
USD cuia t6ng thSng Joe Biden va du kién sé dudc Thugng vién thdng qua trong dau thang 3.
MOt s6 ndi dung chinh gom ¢6:400 USD/tuan trg cap that nghiép dén hét thang 8, 1.400 USD
tién mét cho mdi ca nhan thu nhap dudi 75 nghin USD/ndm, hd trg t&i da 3.600 USD/tré em, 16
trinh tdng ludng t&i thidu lén 15 USD/giG vao ndm 2025, hd trg chuong trinh tiém chlng
vaccine tri gid 20 ty USD, hd trg chuang trinh mé& ctra truding hoc tri gid 170 ty USD, hd trg
chinh phu dia phuong 350 ty USD.

Du thdo nay van vap phai nhigu tranh cdi gitta hai dang phai do Pang Cong Hoa cho réng géi
ho trg ndy qué nhiéu. Vi vay, cd thé toan bd ndi dung ctia dé xudt nay sé khong dugc dua vao
hoat dong nhung it nhat goéi hd trg méi véi quy mé I6n sé& tao dong luc ting trudng kinh t&
trong ndm nay.

Mot so chi bao kinh té cia cac quoc gia trén thé gigi

Gan nhat Gan nhat Gan nhat
M -3.5 Q4 1.4 Jan 6.3 Jan
EU -7.2 Q4 0.9 Jan 8.3 Dec
buc -4.9 Q4 1 Jan 4.6 Dec
Phap -8.3 Q4 0.6 Jan 8 Dec
Italy -8.8 Q4 0.4 Jan 9.0 Dec
Tay Ban Nha -11.1 Q4 0.5 Jan 16.3 Dec
UK -10 Q4 0.7 Jan 5.1 Dec

Nhat -5.1 Q4 -0.6 Jan 2.9 Dec
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Trung Quoc 2.5 Q4 -0.3 Jan 5.2 Dec
Nga -3.6 Q4 5.2 Jan 5.8 Jan

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

Du bao mot sd chi tiéu kinh té toan cau

Quoc gia GDP (% yoy) CPI (% yoy) Ty I€ that nghiép (%)
2020 2021F 2020 2021F 2020 2021F

My -3.5 5.1 2.1 1.4 6.7 6.2
EU -7.2 4.2 0.1 1.0 8.3 8.5
Purc -5.3 3.5 0.3 1.8 4.6 4.8
Phap -8.3 5.5 -0.5 0.5 8 9.7
Italy -8.8 3.0 0.1 0.7 9.0 11.1
Tay Ban Nha -11.1 5.9 -0.3 0.6 16.3 17.4
UK -10 4.5 0.4 1.1 5.1 7
Nhat -5.1 3.1 -0.6 0.3 2.9 2.8
Trung Quéc 2.5 8.1 1.4 2.5 5.2 4.5
Thé gidi -3.5 5.5 2.1 2.5

Ngudn: OECD, IMF, MBS t3ng hdp.
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TRUNG TAM NGHIEN cUU

Chiing t6i cung c&p cac nghién cltu 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 mé, chinh sach tién té va thi trudng trai phiéu. B6 phan nghién clru cd phiéu chiju trach nhiém cac bo co vé cdng ty niém
yét, bdo cdo cong ty ti€m nang va bao cao nganh. TT Nghién Cu 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 N6i, TP. HCM, Hai Phong va cac ving chién lugc khéac. Khach hang clia MBS bao gém
céac nha dau tu' cé 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 cé 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 ¢ thé cung cAp.

MBS tu’ hao dugc nhin nhan la

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


http://www.mbs.com.vn/

