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HINH 4: DONG VON NGOAI CHAY VAO TTCK MGI NOI
bil USD
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HINH 5: CHI SO PO LUGNG DONG TIEN

VAO THI TRUGNG MBI NOI VA CHI 6 PONG USD
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mat béing 1di sut thap trong nim 2021 vin s& ¢6 anh
hudng tich cuc t¢i TTCK (Hinh 3).

KY VONG SU TRG LAI CUA DONG VON NGOAL

Khdi ngoai sau khi lién tuc bdn rong tai cic nudc
thudc nhém thi trudng mdi ndi (EM) trong phan 16n
thai glan ctia nam 2020 di trd lai mua rong trong giai
doan cudi nam. Viéc ngin hang trung uong cic nudc
16n trén thé& gldl dong loat thuc hién nai 16ng dinh
lu’dng quy mo 16n da khlen cho dong von ngoai quay
trd lai thi trudng mdi ndi. Mic du dong vén ngoai da
bdt diu hoat dong mua rong tai TTCK cdc nudce thude
khu vic méi ndi tir giai doan cu01 thang 5, nhung cha
y€u chi tap trung vao TTCK An Do va Trung Qudc 1a
chinh. Phdi dén thang 11 vira qua, thi xu hu’dng dich
chuyén clia dong vén ngoai vao thi trudng mdi ndi mdi
c6 su lan tda manh va rd nét hon (Hinh 4, 5).

Dong von ngoai nhiéu khd ning sé& tié’p tuc duy tri
xu huéng “bom” rong vao thi trudng mdi néi trong nam
2021 béi cdc 1y do sau. Dau tién phai ké dé€n méi tuong
quan nghich gitta chi s6 MSCI trén thi trudng mdi ndi
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va gia tri ddng USD. Trong bdi canh thj
trudng dang tran diy thanh khodn do
chinh sdch néi 1dng tién té cia FED va
cdc ngan hang trung udng cic nude 16n
khdc, thi kha ning cao TTCK mdi ndi s&
dugc hd trg bdi dong USD yé&u. K& dén
1a viéc chiét khau mic P/E forward (gia
trén thu nhip dy tinh cda ¢ phi€u) trén
thi trudng mdi ndi va dy bdo ting tudng
161 nhuén cao tai khu vyc thi trudng nay
cling 12 y&u t6 c6 thé thu hit dong vén
ngoai chdy vao trong nam tdi.

_Trong lan séng dich chuyén cua dong
von ngoai vao thi trerng mdi n01 Viét
Nam - mot nén kinh t€ mdi ndi duge
dy bdo s& trd thanh di€m sdng thu hit
s quan tim cua d(‘)ng tién ngoai trong
nam 2021. Ky vong nay khong ch1 dén
tr nén tang vi mb &n dinh, trién vong
tang trudng trung - dai han tich cuc ma
con dén tr midc dinh gid hap din ctia thi
truong Viét Nam. Mac du mife chi s6 gia
trén thu nhip mdi ¢ phin (P/E) hién
tai cia VN-Index di vugt 1én trén mifc
P/E trung binh trugt 5 nam cta chinh chi
s6 ndy, nhung néu so véi cic thi trudng
khdc trong khu vuc, thi hé sd P/E cila
VN-Index dang dugc giao dich & mic
thap hon. Trong khi d6, chi s6 lgi nhuan
trén von chi s& hitu (ROE) cda thi trudng
Viét Nam dang thubc nhom cao trong
khoi thi trudng méi ndi, phan nao cho
thdy viéc TTCK Viét Nam dang & mifc
mit bang gid thdp so v6i nhieu TTCK
khic la mét di€m cong cho mifc hap din
von chdy vao Viét Nam.

Bén canh dong chdy chung vao thi
trudng mdi noi, Viét Nam nhiéu kha
ning s& thu hit dugc thém dong von
ngoai vao thi truong d€ dén diu xu th&
ning hang TTCK tr thi trudng cin bién
1én thi trudng méi néi. Hién tai Viét Nam
dd thoa min duge 7 trén 9 diéu kién tién
quy€t ma FTSE Russell dé ra d€ c¢6 thé
dugc ning hang 1én thi trudng méi ndi
hang hai va da nim trong danh sach theo
ddi ning hang nay dugc 2 nim. Tiéu
chi duy nhat chua dat 1a vé thanh todn
(Clearing & Settlement) T+2/T+3 chi
& mutc han ché€ (Restricted). Tuy nhién,
vGi viéc hé théng giao dich mdi dugc
ap dung va mot loat céc di¢u luat chiing
khodn méi du kién sé& c6 hiéu luc tir nim
2021, thi c6 thé ky vong Viét Nam s&
s6m dudc t6 chitc FTSE Russell ddnh
gid ning hang vao nam 2022. Trong kich
bdn Viét Nam dugc FTSE ndng hang 1én
thi trudng méi néi loai hai, TTCK nudc
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