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Tom tat noi dung:

Trién vong ting trudng kinh té ndm 2021 cua Trung Quéc bi IMF diéu chinh gidm tu ting 8,2%
V€ 7,9%. Ly do duoc t6 chuc ndy dua ra la viéc nhiu cong ty cdng nghé Trung Quéc bi My
dua vdo danh sach den, ng cong tang cao va ngudn tién USD chady vdo Hong Kong cham lai.

Nguyén Bldc Anh, CFA
Chuyén vién phan tich
Anh2.nguyenduc@mbs.com.vn

Gid ddu WTI d§ vuot mic 50 USD/thung 18n diu tién ké tor muc trudc dai dich. Ky vong vé goi
kich thich tai khda mdi & My cung ngudn cung thu hep gidp gid déu gilt vilg méc nay du nhu
cau khéng co dau hiéu hoi phuc.

Toc db tang trudng viéc lam tai My trong thang 12 ding yén do dich Covid-19 can quét khap
cd nudc. VJi chinh quyén mdi, cac goi kich thich tai khda cd thé dupc tung ra nhanh chong,
tinh hinh viéc lam cd thé cdi thién trong thoi gian tdi.

Xuét khéu thang 12 cua Trung Quéc tang 18% so vdi cung ky. Muc xuédt siéu trong thang dat
ky luc 78,2 ty USD. Khi kinh té toan csu hdi phuc trd lai, con s6 ndy cd thé con tiép tuc téng
truong an tuong hon niza.

Cdc NHTW vén gitt viing I3p trudng ung hd chinh sdch ndi Iong tién té. Cac thanh vién cla Fed
Ung hé viéc Fed sé dua ra thbéng bdo thét su’ ré rang trudc khi cd bét ky su thay déi nao vé
chuong trinh mua trai phiéu tri gid 120 ty USD/thang.

Quéc hdi My tung ra goi hé tro tai khda 900 ty USD trubc khi ndm 2020 khép lai. Nhén théy
réng quy mé goi ndy chua di Ion, Téng théng déc cu’ Joe Biden da dé xudt mot goi hd trg mdi
tri gid 1,9 nghin ty USD.
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Trién vong kinh té thé gidi
Tang truéng kinh té

M6t s6 nén kinh t& bdt dau cong bd két qua téng trudng GDP trong Q4 va ca ndm 2020. Dirc
ghi nhan GDP nam 2020 giam 5%. GDP ca nam cua Singapore cling giam tdi 5,8%. Riéng
Trung Qudc la nudc I6n duy nhadt ghi nhén tang trudng kinh t€ dudng. GDP nudc nay tang
2,3% ca nam va 6,5% quy 4 so vdi cing ky ndm trudc do. Nhin chung, nén kinh t€ toan cau
dugc du doan suy thoai véi murc suy giam khoang 4,4%.

Trién vong tang trudng kinh t& ndm 2021 clia Trung Qudc bj IMF diéu chinh giam tir tdng 8,2%
Vé 7,9%. Ly do dudc t6 chirc nay dua ra la viéc nhiéu cdng ty cdng nghé Trung Qudc bi M§
dua vao danh sach den, ng cong tdng cao va ngudn tién USD chay vao Hong Kong cham lai.
Khi cac cong ty cong nghé cla Trung Qudc bi dua vao danh sach den cua chinh quyén MYy,
theo s&c |énh dugc tdng thdng Trump ban hanh thang 11/2020 thi cac nha dau tu My sé& phai
thoai toan bo cac khoan dau tu vao nhitng cong ty nay trudc ngay 11/11/2021. Ngoai ra, kinh
té Trung Quodc hoi phuc nhanh trong ndm vira qua mot phan nhG hoat dong dau tu cong ting
manh trd lai, ddo ngugc qua trinh tdng trudng can bang bén viing trong vai nam gan day.

Thi truong dau moé

Méc du trong thdi gian gan day, cdc nudc van ndm trong tinh trang phong téa (Trung Qudc
hién phai phong tda 22 triéu dan, nhu cau dau mé khong cé dau hiéu hoi phuc nhung gia dau
WTI van git quanh méc 52 USD/thiing sau khi vugt 50 USD dau ndm nay. Theo Rystad
Energy, nhu cau tiéu thu dau tai chau Au d3 giam khoang 1,76 triéu thiing/ngay trong thang
nay khi luu lugng dudng bo tai Anh, Phap, Italy gidam 37% so véi mic trudc dai dich. Yéu to
gilip gia dau gilr virng gia tri la ky vong vé goi kich thich tai khoa ti€p theo tri gid 1,9 nghin ty
USD cua t8ng théng Joe Biden. Ngoai ra, ngudn cung han ché ciing gép phan thic ddy gid dau.
Ca quan thong tin nang lugng My EIA bao cao trit lugng dau thé ¢ My da giam tuan th(r 2 lién
tiép.

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

Anh hudng kéo dai cta dich Covid-19 vdi trén 200 nghin ca nhiém mdi mbi ngay trong sudt
thang 12 da tac dong dang k& 1&n thi trudng lao ddng My. Lan dau tién k& tir sau khi dich bénh
bat dau lay lan, s6 viéc lam mdi trong linh vuc phi ndng nghiép chiu suy giam trong thang.
Thang 12 ghi nhan 140 nghin viéc 1am bién mat. Ty 1& that nghiép van & muc 6.7%.

V@i goi hd trg mdi tir chinh quyén My, cac doanh nghiép vira va nhd cé thé vay tién dé tra
luong cho nhén vién. Ngoai ra, chudng trinh tiém ching vaccine s& dudc trién khai trong ndm
nay, ky vong khu vuc dich vu sé hoi phuc khi cac Iénh phong téa dugc ndi long. Ching t6i ky
vong t6c do tang trudng viéc lam sé tich cuc han trong cac thang tai.

S0 don xin trg cap that nghiép tai My theo tuan ('000 don)
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Ty I€ that nghiép va so lugng viéc lam phi n6ng nghiép mgéi
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San xuat va tiéu dung

Tuy dich Covid-19 van tiép tuc hoanh hanh tai My va chau Au, viéc trién khai tiém vaccine tai
cac nudc nay gidp cing cd niém tin vé nganh san xuat hoi phuc. Chi s6 PMI san xudt tai cac
nudc phat trién tiép tuc tdng va & muc trén 50, viing md rdng. Nhat Ban [3n dau ghi nhan chi
s& PMI vugt qua mirc 50 k& tir khi dai dich bat dau buing phat.

Lam phat tai My két thiic nam 2020 tang 1,4% so vdi clung ky, cao han mirc 1,2% trong thang
11. Mirc t8ng gia nay chl yéu dén tir chi s6 gia xang dau ting 8,4% trong thang. D& dat dugc
muc tiéu lam phat binh quan 2% cla Fed, mdc lam phat can duy tri @ mdc 3% trong khoang 1
nam tdi. Chang t6i danh gia tuy cac ngan hang trung uong lién tuc bam tién, mdc lam phat
néu trén van chua thé dat dugc trong ndm nay do nhu cdu van chua thé hdi phuc vé mirc
trudc dich bénh.
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PMI san xuat mot s6 nén kinh t€ I6n Lam phat moét sé nén kinh té I6n (%)
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MUrc xuat siéu cta Trung Qudc tiép tuc dat dinh mdi khi tang 1én 78,2 ty USD thang 12/2020 so
v6i murc 47,2 ty USD mdt ndm trudc do. Kim ngach xuét khau tdng 18% so véi cung ky ndm
trudc, trong khi nhap khau chi tdng 6,5%. Tinh trong ca ndm 2020, xuét siéu clia Trung Qudc
dat 536,1 ty USD. N&m 2021 kinh t& toan cau hdi phuc, tdng trudng xuét khau ctia Trung Quéc
sé ti€p tuc manh mé.
Tang trudng xuat khdu hang ndm chta Trung Quéc S0 liéu xuat siéu cia Trung Qudc hang thang (ty USD)
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Chinh sach

Chinh sach tién té

Céc ngan hang trung uong 18n van tiép tuc chuong trinh bom tién. Quy mo bang can ddi k&
toan clia 4 NHTW I6n nhat thé gidi (Fed, ECB, BoJ, PBOC) da tang han 800 ty USD trong thang
12. Tinh t& cui thang 2 khi dich Covid-19 b3t dau bung phat, quy md 4 bang can ddi k& toan
da tang 8.600 ty USD, tuong dudng 43%.

Trong cudc hop cudi cling ciia nam 2020, cac thanh vién Fed da ung hé viéc thong bao sém khi
nao chuang trinh mua trai phi€u 120 ty USD/thang cta Fed c6 su thay d6i. Chuang trinh mua
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trai phiéu van sé& tiép tuc cho dén khi nao c6 bang chiing vé “tién bo
Viéc nay nhu mét su trdn an cho cac nha dau tu rdng moi su’ thay doi
su' rd rang true khi Fed tién hanh thay d6i chuang trinh.

ro rét” cla nén kinh té.
i s& dugc thong bao that

Tong tai san trén bang can doéi cia caic NHTW I6n (ty USD)  Tham
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Chinh sach tai khoa

Sau nhiéu thdng tranh cai, cudi cing thi géi hd trg tai khéa méi cho nén kinh t& chiu anh
hudng cla Covid-19 da dugc ban hanh. Quy mé gdi [an nay chi la 900 ty USD, thap han nhiéu
so vGi dé xudt ban dau cia Bang Dan chu la 2000 ty USD.

Mot s6 ndi dung hd trg chinh bao gdm 600 USD tién m&t cho mdt ngudi dan, trg cap that
nghiép tiép tuc dudc duy tri dén ngay 14/03, dong thdi hd trg thém 300 USD mdt tuan cho
nhitng ngudi dugc hudng trg cap nay. Cac doanh nghiép vira va nhd c6 thé vay dé tra luang
nhan vién trong khoan 325 ty USD. Ngoai ra, Iénh tam dirng viéc ngung hgp dong thué nha
cling dugc kéo dai sang hét thang 1/2021 va khoang 200 ty USD sé€ danh cho céng tac chéng
dich, gido duc, hang khong, buu dién, giao thong.

Tong théng déc ctr Joe Biden d& cong bd gdi hd trg mdi tri gia 1,9 nghin ty USD, 16n gap doi
goi vira dugc tung ra. D€ xudt nay bao gom 1400 ty USD tién mat, 400 USD/tuan cho ngudi
nhan trg cap that nghiép, 440 ty USD hd trd chinh quyén dia phuang, 160 ty USD chuong trinh
vaccine, 170 ty USD cho cac trudng hoc.

Trong cudc bau ctr hai ghé Thugng vién cudi cung tai bang Georgia, ca hai &'ng vién Dang Dan
chi d&u bat ngd chién thdng, dua ty I& Ging hd Pang Dan chi tai Thugng vién ngang bang vdi
bang Cong hoa. Trong trudng hgp cac duy luat co ty 1€ ang ho la 50/50, chd tich Thugng vién la
Ph6 Téng théng sé& bd 14 phidu quyét dinh. Vi vy, chinh quyén t6ng théng mdi Joe Biden sé& dé&
dang dua ra cac chinh sdch mdi, bao gom d& xuat géi hd trg 1,9 nghin ty USD.

Mot s6 chi bao kinh té cua cac qudc gia trén thé gidi
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TRUNG TAM NGHIEN cUU

Chiing t6i cung c&p cac nghién clfu 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 clru cd phiéu chiju trach nhiém cac bo co vé cdng ty niém
yét, bdo cdo cong ty tiém ndng 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 Iap 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 viing chién lugc khac. Khach hang clia MBS bao gém
céc nha dau tu' ca 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 6c 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 ¢ ngudn luc 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 khodan khéc co thé cung cAp.

MBS tu’ hao dugc nhin nhan la

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

C6ng ty nghién clru cd tiéng ndi trén thi trudng vai ddi ngii chuyén gia phén tich c6 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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