CONG TY CO PHAN CHUNG KHOAN PAI VIET

Dia ch: Lau 4, 194 Ngu§n Coéng Ttr, Quan 1 thanh p& H Chi Minh

ODVSC

CAPRPITAL MARKET

BAO CAO VI MO VA THI
TRUONG CHUNG KHOAN
NAM 2009 VA TREEN VONG
NAM 2010
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> Khai quat tinh hinh kinkétM§ 200
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1. Nhitng nét vi bat caa kinh € Viét Nam 2009
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Chinh sach tai khéa
Tang tnrong GDP wrot chi tiéu
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Xuat khau giam, tinh tang nkp siéu vin
chua cHim dat

» Tham hit ngan sach va can can thanh téan

Ill. Thi truong chrng khoan Vét Nam 2009 va
trién vong nim 2010

> Su hdi phuc manh e caa th truong sau khi
cham day 235diém

> Dong tén chiy manh vao clitng khéan, gia
tri giao dch ¢ mirc ky luc

> Trién vong rim 2010 éa th truong ching
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I. Nhitng nét chinh \& tinh hinh kinh té thé giéi trong nam 20009.

Khai quat tinh hinh kinh té M§ nam 20009.

Nam 2009 la mt nim day bién dong wi nén kinh € My. Cuc khang haing kinh € tai chinh @m
2008d4 lam té it hé théng tai chinh $n duoc coi la hung rnh nhit thé gisi. Sau khi cac ngan
hang bn nhr Lehman brothers, WaMu...tuyérb lpha én, hang lat cac ngan hang khac wmh
Citigroup, Bank of Amercia... gt nho dén nhirng goi @ru trg khan cip cia chinh ph dé c6 tre ton
tai. Mac du \ay, trong rim 2009, méc My van co trén 146 ngan hang fhuyén b pha én. Tuy
nhién, nling rd luc khdng nét moi caa chinh pii My nhim wc diy nén kinh € da cé Kt qua.

Vi chinh séch duy tri fre 14i suit thip gin bing 0 @ia FED, cuing & haach 1,25 nghinst USD mua
lai cac tai 8n xau va goi kich thich kinkéttri gia 1éndén 700 § USD dia tng thhing Obama, kinhét
My d& khoi sic ré ©6t, sin xuat hoi phuc va no rong tir mic thap, t6c do ting tnrong GDPdugc
phuc hoi va da bit dau ting treong trong quy 11, (chi s6 sin xuit ISM ¢ mirc trén 50 cho thy reén
kinh ¥ dang¢ giai dogn ting treong)

TOC PO TANG TRUONG GDP

CHI SO SAN XUAT ISM TRONG
NAM 2009

TANG TRUONG SAN XUAT
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Khong ch vay, chrong trinh 1B trg mua nha ga chinh ph My cing i |di suit cho vay tlp da
khién thi trudong nhadat khoi sic. Mac du trong Bam 2009, gia nhai@ My van trong xu lréng
giam, tuy nhién doanhisban nha @ va msi duoc cii thién rd ©t. Doanh § nha @i thién da lam tan
bang trén th treong kit dong sin. $ nha ndi xay aing nhéu hon, gia hang hoéis thép... trén th
truong thé gisi ciing Wi phuc manh tr mirc thap.
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Ngwn Hiép hgi cac nha kinh doanhBS My

Ngwn Cuc thong ké dan & Hoa Ky

Mic du, céc khang haing tai chinhdd khién nugc My mat trén 7 tréu viéc lam va ¢ 1¢ that nghiép
dang & miac 10%. Tuy nhién,am xuat di 1én va ném tin cac nhatau tu tro lai da giap th truong lao
dong aia My dan khoi sic. Theo lang rong phi ndng ngltp, $ ngeoi M§ mat viéc ¢6 xu hréng co
lai, theo b&o céo & nhit trong thang 12 dhcé khaing 81.000 ngoi M¥ bi mat viéc. Con $ nay
giam rit manh réu so \6i hon 740.000 ngoi mat viéc trong thang 1-2009.
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HNonfarm Payrolls: Monthly and Yearly Change
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Kinh t € Trung Quéc dau tau ciia ar tang truéng.

Khi cudc khing haing tai chinh A ra, fit nhidu chuyén giata cho &ng Trung Qdc, rén kinh €
tang tnrong manh nhit Chau A § chiu tdcdong manh . Cac chuyén gida cé ly khi lp tin ring
xuat khau vén dong gop #t Ion vao s thanh céng@a kinh € Trung Quc s suy gaim manh khi
nhu du tir cac ’n kinh € 16n nhr My, EU...sut giam. Tuy nhién, Bt chip khang haing, Chinh ph
Trung Quwc van manh can dit chi tiéu ting trong GDP im 20096 mic 8%. \6i nodi lyc cia mot
cuong qubc kinh € va chinh séach hing tiéu dung 6i dia, GDP éa Trung Qéc sau khidat mirc
thap ky luc trong quy kia bit diu hdi phuc manh trong cac quyép theo.

GDP CUA TRUNG QUOC
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Sy tang tnrong manh aia GDP con la & qua cia goi kich thich kinhéttri gia 587 ¢ USD va chinh
sach nd rong tién & cia Chinh ph Trung Quc. Véi chinh sach duy tri 1&i dtithdp, hé théng ngan
hang Trung Qbc da bom vao rén kinh € khoang 10.000 ¥ nhan dand Chinhdiéu nayda khién
cac khan dau tr cia Trung Qdc ting manh kit chip khing haing kinh € dién ra.
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Viéc dau tr manh vao tai n o6 dinh da lam gia dng sin luong céc lai hang hoa, & xuit di 1én,
cung Wi chinh sach lai i thap da khuyn khich tiéu dungdi dia, giap rn kinh € chong choi tot
véi khung haing va ngay cangacthién.
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Véi tu cach 1a mt nén kinh € 16n thr 3 trén i gioi, sy ting trong manh e caa kinh € Trung
Qudc da anh hrong tich erc dén da hoi phuc cia kinh € thé giéi. Trong khi cac an kinh € 16n nhr
My, Chau Au chim trong suy thodi thi Chau A néi chuadirung Qéc d¢a gay ngc nhién khi xdt
hién nhiu diém sang. Chinhysting trong manh mé caa Trung Qéc da khéi phuc lai nhu cu céac
loai hang hoa trén thgisi quado tacdong gian tép dén da hdi phuc kinh €. Trong im 2009 kinh
té Trung Quc da dat toc do ting trdng 8,7% wot dy bao @a cac chuyén gia vardién toc do nay
s¢ dat trén 9% trong &M 2010.

EU héi phuc

Pau nim 2009 gn kinh € EU dung tnréc nhirng dr bao u am danh hrong aia cwe khing haing
kinh ¥ tai chinh. Cac chuyén gia ching rén kinh € cac mrée thuse Lién Higp Chau Au ¢ kién 8
suy gam 4% trong Bam 2009. Tuy nhién, chinh séch kich thich kiéltang \6i sy khoi sic manh
mé& caa rén kinh € Trung Quc va My d& mangdi nhiéu tin héu sang cho cacén kinh € thusc khu
vuc st dung dong tién chung Chau Au.

Euro area and EU27 industrial new orders,
total manufacturing working on orders

| ——Euro area, seasonally adjusted series —EL2T, seasonally adjusterd sefies I
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Ngwn Eustats
Cécdon dit hang 8n xuit cdng nghip hoi phuc tir mirc thap trong quy | Am 2009 va liényc co
dau hiéu cii thién, sin xuat di Ién da gilp cho an kinh € EU khoi sic. Tinhdén ket quy 11, nhieu
nén kinh € lon thuoe cac mdc EU da ting trong tro lai sau lon 1 ram suy gim. Thong ké cho
thay, nén kinh € thuoc 27 nrgc EUda ting tnrong 0,3% trong quy Il @im 20009.
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Il. Nhirng nét rbi bat caa kinh té Viét Nam nam 2009.
Goi kich thich kinh té ciaa chinh phi.

Nam 2008 on bao kling haing tai chinh toanawu cling Wi su sup d6 caa caadinh clé tai chinh bn
nhe Leman Brothers, .... lam 4hnghip leo thang, & xuit dinh t§, sic ciu giam hon 1.000 ¥
USD do & sut giam aia cAc tai 4n tai chinh. Tuy nhiény Viét Nam Hu qua lai tiép tuc kéo dai
sang nitng thangdau nam 2009 khi Kt thic quy 1/2009,idng trrong kinh € chi dat 3.1%, kim
ngach xuit khau réu loai bo khaan tai xuit vang ghm 15%, wn dau tr FDI giam 32%. NAm lam
diu nhirng anh hrong aia cuc khang haing kinh €, thang 05/2009,d dung géi kich &u thi 1 cia
chinh phi Viét Nam chinh ttc dugc cong 16 véi tong quy mé Iéndi 8 ty USD — ndt trong nlirng
g6i kich @u quy mé hangau khu wrc.

P Quy mb STT Danh muc Gia tri (ty ddng)
Quoc gia B ez
(% GDP) 1 |Ho tro & sudt 4% 17,000
Trung QH-:‘:':-:? 1794, 2 |Tarn hodn thy hii ing treée ném 2009 3,400
Hiam Quuﬁc rn 3 |Cac ‘khoan win thg trrdc : ‘ 37225
- 3.1 Ung trudc ngdn sach mit s dy 4n cép bach 26,700
Mealaysia 8.30%% ,
P 3.2 Ung trudc chrong trinh 61 huyén nghéo 1,525
i .
Fhilliptnes 8% 3.5 Ung tredre khac 9.000
5 Ll . : N
That Lan 1.10% 4 |Cluyén vén ddu tw 2008 sang 2009 30,200
Vigt Nam 8. 30%% 4.1 Vén dén tr thudc ngan sach nha mréc 22,500
Ngwn: Bloomberg,dng hop 4.2 Vién tréi phidu chinh ghil 7,700
5 |Phat hanh bd sung trai phify chinh phit 2009 20,000
6 |Thuc hign chinh sdch mign va gidm thué 28,000
7 |Cac khodn kich cdu khac 7,200
& |Bao linh tin dyng cho cac doanh nghiép wira wa nho 17,000
Thng s 160,000

Ngwn: DVSC éng hop

Goi kich @u l1a mdt chinh séach &n hop gdm ci vé chinh séach tai khoa va chinh saéh t.

HO tro 18 suit 4%: Muc dich la giap doanh ngép tiép cin duoc ngudn von chi phi thp, M tro sin
Xuat, md rong quy mé het dong, gahm s luong thit nghiép. Tong gia ti hd tro bao gm 17.000 ¢
ddéng thyi han 8 thang va 20.00G «ong thyi han 24 thangDbéi tugng 1a cacd chic tin ding cho
vay Wn céac 6 chirc ca nhan theo qujinh aia phap lat, cac khan vay ngn han bing VND theo
cac hyp dong tin ding duoc ky két ddi véi cac ca nhangtchre dé lam von heu dong sin xuat kinh
doanh.
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Mién giam thué: Mién 30% thié TNDN phai nop cia quy 4/2008 vaam 2009d6i véi cac doanh
nghiép vira va nld; midn 50% thié GTGT ddi véi hang hoa niip khiu ap ding cho & khai hii quan
ké tr ngay 1/2/2009 va 6t sd mat hang tiéu th noi dia; gidn vp thié thu nkip doanh ngtéip cho
700.000 ngoi véi tong $ thué gidn rHp hon 2.000 ¢ dong.

Hiéu qud va nhing bit cdp aia goi o tro 18 suit:

Chinh séch tén té:
v Hiéu qu dat duoc:

Tinh dén hét ngay 5/11 dng $ tién giai ngan cho vay & trg 14i suit dat 418.000 ¥ dong,
trong d6 doanh ngldip nha moéc da vay 63.3263t dong, doanh nglép ngoai qdc doanh vay
288.123 ¢ dong va b giadinh vay 67.2265tdong. Voi cac bén phap B tro manh aia chinh ph da
mang hi nhitng thanh congang khich ¢ trong rim 2009 nlr GDP dat 5.2%, gia tr sin xuat cong
nghiép ting 7.6%, chs) gia tiéu dungtuoc kiém ché & mirc 6.88%.

v/ Mot sd bt cap trong vin dé hd tro 1ai suit:

Tang treong tin ding dat miec cao I lyc: Tinh dén hét nam 2009 #ing trrong tin ding dat
mtc 37.7% &ng 1én nirc cao nht ké tr nam 2005dén nay. Chinh \ic trién khai 19 tro I4i sut &
mot phan nguyén nhan nang casnyg phrong tién thanh toan va tinuthg ting cao. Eng tarong tin
dung cao trong #m da to src ép ting 13 sit co ban 1én mic 8% vao ngay 1/12/2009 va cé tin
dén ke luy Vé viéc tang chi phiddi véi cac doanh nghp trong rim 2010.

Tang trwéng tin dung qua cac am Dw ng' cho vay theo clirong trinh hé tro 13i suat
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7 » Ngwn: Ngan hang nhawsc SVB
Thanh kldan ngan hangdng thing: tinh tang cing thang trong thanh kian @ia ngan hang
da vadang dén ra nhr 1a h¢ luy caa sr chénh éch gira ting tnréng tin ding va ing trong huy
dong trong m 2009. Fng trrong tin ding tinhdén cwi nam 2009dat 37,7% trong khiang treong
huy dong cH dat 25%, bén gnh d6, cung i viéc i stit huy dong dangd mac thip da khién cho
ngan hangat kho khin trong véc tiép can von huydong tir dan nic di cac ngan hanifi ting |ai
suit huydong & mac i da.
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Ngwn: NHNN SBV

Chinh séach tai khoa:Goi kich @u tip trung chi yéu vao mén va giam thié, khoan tng trrdc ngan
sach nhamsc tai tiy cho cac d an xay @ng a ban va thrc hién phat hanh trai pbii chinh pl.

v' Hiéu qu dat duoc:
Bén anh céac hu qua tich arc nhr giam mdt phan ganh ging e thué ddi véi cac doanh nghp
théng qua chinh sachagn 30% thid TNDN dbi véi cac doanh nghp vira va nlo, kich thich tiéu
dung trong oc thdng qua vic giam thué GTGT ddi véi mot sb mat hang $n xuat trong nroc va
cac hang hoa cétkhai hai quan, gim thué TNCN.

v/ Mot sd bét cap trong chinh séach tai khoa:

Hiéu qui s dung \on dau te thap: chi sd ICOR trong @m 2009dat mirc cao K luc 8x so i
muc 5.2 trong &m trudc mot phan cho thy hiéu qua sir dung von kich déu cho ting tarong kinh € ¢
Viét Namduoc cho la khéng Ay hiéu qua khi so sanh qua caém oing nhr so Wi cac quc gia
khac nhr Pai Loan (2.7), Indonexia (3.7), Thai Lan (4.1), iguQuc (4.0).

Béi chi ngan séachiat hon 6.9%: Nguon thu trong éc théng qua thu thy thu i dau mo sut
giam manh, viéc phat hanh trai pbii chinh pli gap kha nhéu kho khin trong rim 2009 nét phén
do tinh tang cing thing trén th treong tién t& 1am cho cac NHTM khong fn ma i viéc tham gia
dau thau. Bén anh do, ngwn thu bén ngoai théng qua riguvén FDI ch dat 10 ty USD tHip hon
72% s0 Wi nam truge, cang lam cho tinh hintdbchi ngan sach thémam trong hon.

CO CAU CHINH SACH TAI KHOA CHI 86 ICOR VIET NAM QUA CAC GIAI DOAN
2 [
Fhdt hanh MiEn va 1
trdi phifu gidm thué
23%% 33% 8
5
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2
Vénting 1
tde 0
44 00 1991-1995 1994-2000 2000-2003 2004-2008 2007-2008 2002

Ngwn: DVSC Bng hop Ngwn: TCTK
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Tém hai, sau 8 thang tkc hién goéi kich éu, nhiing hiéu qua ciing nhr bt cap da din dwgc nhan
dién. Tuy con be 16 nhiéu tdcdong tiéu erc nhr: ting tnrong tin ding dat mic cao K luc 37.7%,
chi sb ICOR din 8 cho tly chit luong ting trrong condat thip, cing thing trén th truong tién &,
boi chi ngan sachdn 6.9% GDP... nting chinh sach kichio nhanh chong vaij thoi cia chinh
phi d& dem ki nhiéu tacdong tich arc khi GDP 2009iat 5.32%, chsh tiéu dungduoc khéng cté ¢
muc 6.88%, Ang trong sin xuit cong nghdp dat 7.6%.

Tang trueéng GDP wrot chi ti€éu ca nam.

Tacdong khing haing kinh € toan @u anh hrong manh & dén rén kinh € Viét Nam trong niing
thangdau nam 2009 khi GDP trong quy 1/2009idhng 3.1%. Sau khi th khai thrc hién goi kich
cau véi quy mo 8 § USD thong qua chinh sach tai khoa ¢a t& két hop tap trung cli yéu vao vic
hd tro |40 suit 4% va cac @n phap midn va giam thié, tinh hinh kinhé& c6 diu hiéu i thién trong 3
quy con hi caa raim khi GDP quy 11, 11, IV Bn luot dat 4.46%; 6.04%:; 6.9%; tinh chung oim
GDPdat 5.32% wrot myc tiéu K haach 5%.

Xét theo khu wuc, thi sr phuc hdi manh n& cha yéu d&n tr nganh xay dng. Sau khi thtruong bt
dong sin toan &u bi sup do, thi treong trong méc dong king, H¢ do ting tnrong xay ding trong
nam 2008 in dau tiéndat mic -0.4% do 14i vaying cao lam cho cac doanh nghibit dong gin
gap khé khin trong vic tiép cin ngbn vén nay, thém vado la sr ting gia @a cac nguyéndi dau
vao nhr xi mang, git, thép, nhu &u sut giam manh. Tuy nhién, tinh hiniwoc cii thién rd nét trong
nam 2009 sau khi nhaudc khuyén khich cac doanh ndipi tham gia xay nha& x& Hi bang cach
giam thié suit tir 10% xuwng con 5%ga kich thiching trong, xay ang trong @m 2009dat 6.7%.

Tang trwéng GDP Viét Nam theo quy Tang trueéng GDP theo khu wrc
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Ngwn: Téng asc thong ké
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CPI dwoc kiem ham dwéi mirc ké hoach nhung cé diu hiéu ting dan

Sy sut giam gia @ hang hoa trén thgidi sau khidat mirc dinh rim 2008, g6p pdn gilp chi sd gia
tiéu ding trong moc kiém hamé mic 6.88%. Tuy nhiéndt do ting CPI so ¥i cling K nam tredc
c6 xu hrong ting din ké tir thang 8/2009, éu nhr trong thang 8,8c d6 ting aia CPI 1a 1,97% thi
con $ nay @a cac thang 9, 10, 11, 13hlluot 1a 2,42%, 2,99%, 4,35% va 6,52%embién gia &
tiép tuc c6 chéu heéng ting din vao cwi nam va nhirng thangiau nim 2010.

CPI, gia vang va USD &m 2009 Chi sb hangin uéng, nhaé va VLXD 2009
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Ngwn: Tong a:«c thong ké

Xem xét nhom nganin wng va dch w an wdng, sau khiang manh trong 3 thangau nim doanh
huong aia dp tét am kch va gia & hang hoa t giéi van cond mac cao. Trong ning thang
6,7,8,9,10,dc d6 ting giao nhém nit hang nay cowssut giam dang K so i cung ky 2008 do gia
ca hang hoa trén ¢hgisi sut giam hon 30%. Tuy nhién, gidaccaia nhém hang nayil cé chiéu
hudng ting tro lai, dac biét trong thang 12anhg hon 5.7% so ¥i nam 2008.

Nganh xay g¢ng va \it liéu xay drng b anh hrong boi sy tram ling dia th treong bit dong sin sau
cuoc khing haing. Sr syt giam manh dia git, thép, kim lai mau... trong niing thang 6,7,8 gop
phan 1am cho chsd nganh xay dng va \it liéu xay drng duy trié mac dudi 1%. Trong 2 thang 11,
12 nhém nat hang naydi tang manh tro lai do tinh clit theo mua @a th treong xay dng.

Sy gia ting aia gia du thé gisi da lam cho gia #g diu ¢ Viét Nam ting theo & thang 11/20009,
xang diu ting giada kéo theos ting gia Ga nheéu nhom nat hang khac ningiao théng n ti, cac
nganh khac céisdung xing diu cho véc sin xuat san pham...

Tém ki, nhirng dén bién vé chi sb gia tiéu dung trong 4 thang @wnam 2009 [am giadng lo ngi
vé kha nang lam phat 8 som quay i trong rim 2010 khi gi4 & cia nh&u mit hang thét yéu nhr
xang diu, than, c6 cliu hudng ting Ién, dic biét la trong cac thang 1 va 2/2010 khi gidoéc nat
hang con banh hrong manh do dp 3, tét.
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Xuét khau sut giam, tinh trang nhap siéu \in chwra chAm dut
Anh hwéng kinh té thé gidi, gia hang hod xuit khdu sut giégm mgnh

v' Hoat dong xuat khiu dong vai trod quan ¢éng kit nhat trong sr phat trén cia Viét Nam i gia
tri chiém toi 70% GDP. Tuy nhiéngnh hrong tir cudc khing haing kinh € toan du trong am
2009 kim ngch xuit khau dat chi 56.7 § USD, giam 9.5% so i cung ky nam 2008, 1a am dau
tién kim ngich xuit khau ting tnrong am K tir khi thuc hién d6i moi. Mac du \ay, néu so sanh
véi mic sut giam hon 20% @a cac woc trong khu we thi sr sut giam gid ti xuat khau Viét
Nam ding khéngdén ndi bi quan.

v’ Xét vé khdi lurgng hang hoa it khau co s ting tnrong kha. Tling ké cho thy trong rim 2009
nhoém mit hang ndng @ nhr sin va gn pham sin xuat khiu ting trén 3.2 tdu tin, hat tiéu dat
137 nghinin- din dau thé gidi vé lwong xuit khau. Cac nit hang nhién Bu va khoang# aing
c6 mrc ting trrong kha. Xdt khau xang diu (chi yéu 1a tai xut) ting 40.9%. Tinh chung, kh
lwong hang hoa >t khau nam 2009 #ng 10.3% so & cung ky, gop phan gidp n luong xuit
khau chunging 6.9 ¥ USD.

v/ Xét vé gia aia hang hoa it khau c6 s syt giam manh trong niing thangiau nim 2009 sau khi
tang manh trong @m 2008. Trong & do, gia nit hang du thd gam trung binh 38.5% lam cho
kim ngach giam con 3.9 ¥ dong, gia go giam 25.3%, gia cao sugh 32.2%, gia ca phé gn
26.5%. Tinh trung binh gi&dang hoéa trongam 2009 gim gan 18% lam cho kim ngeh xuit
khau giam 12.4 ¥ USD la nguyén nhan chinh khicho xut khau ting trong &m so i nam

2008.
; 2 Ciia tri Ting tring (%)
Huat khau (triéu USD) 2008(10M-08 |[10M-09
Thng oid tr 44 Fil 29 1% 6. 7% -17.0%
Ké ca diu thad 24,562 22.0% 43.2%| -18.2%
Mendd diu thd 19,005 30.6% 35 4% -6 6%
Cran 2,389 94 4% 83.4% 7. 5%
C'a phé 1,392 10.5% 20.0%|  -17.1%
Can su a6l 15. 2% -37. 3%
Thuy san 3,487 19.924 23. 7% -B.0%4
Than d4 1,044 38.9% s74%|  -18.2%
G wa cac san phim gf 2,021 17.7%% 18.6%| 782.5%%
D&t may 7458 17. 7% 20.3% -1.8%
Thit cing mf nehé (hao gim ca vang) 2,679 65, 1%% Q5 T 50.7%%
M ay i tinh, sin phim dién ti 2,228 22 4% 7. 5% 0.5%
Hang hod khac 5, 106 44 3% 52.9%|  -56.9%

Ngwn: Bao cdo World Bank

v' Kim ngach xuit khiau phan theo &n kinh € thi My van dung dau v6i 9,287 tréu USD. Tuy
nhién, trong niing rim gan day c6 & chuyén dich trong véc phan chiadi khu wrc xuat khau

DVSC - Phong phan tich 10



0m CONG TY CO PHAN CHUNG KHOAN PAI VIET

ey I vy gy bia ch: Lau 4, 194 Ngugn Cong Ttr, Quan 1 thanh pé Ho Chi Minh

khi chuyén dan tir khu wrc cac mée phat trén sang mt sb nuéc & khu wre Trungbong va Chau
My. Pay co tit dugc xem l1a not hudng di méi cua cac mat hang xidt khau trong véc mo rong
thi treong va gim bét s 16 thude vao cac géc gia phat tén.

Tri gia xuat khau phan theo khu wrc va vang 1anh tt6  Kim ngach xuat khau xing dau Viét Nam nam 2009
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Ngwn: Tong a:c thong ké
Tinh trgng nhdp siéu gia &ng manh vao nhing thang cui nam

Tinh dén hét nam 2009, kim ngch hang hoa rip khau dat 68.7 § USD giam 14.9% so &i cung ky
nam ngoai vadat 90.9% K haach. Trongd6 nhap khau chi yéu tir cdc doanh nghp cé \bn dau tir
nudc ngoaidat 24.9 § USD va doanh ngBp trong nréc nhap khau 43.8 § USD.

Tinh tang nHip khdu khaam dam trong 3 thangtau ram voi gia tri chi dat 12.634 tréu USD gim
hon 10% so ¥i cung k do nhing tacdong tiéu ac tir cudc khing haing kinh € thé gioi. Tuy
nhién, sau khi chinh phoat dau thuc hién goi kich @u vai tri gia hron 8 ty USD cling i cac bén
phép kich thich tiéu dung thi qua thang 6/2009 himin nkp siéuda chinh tikc quay té lai, trong
d6 kim ngach nhip khiu 6 t6 va cac phting ting manh nhy viéc giam thié truge ba khi mua xe 6
t6 tir 10% xwng con 5%, gim 2-5% thié suit thué nhap khau linh kién, phu ting 6 t6.Dén thang
12/2009 nhp khau 6 tédat kim ngach 1,171 ¢ USD.

Kim ngach xuat nhap khau nam 2009 (trigu USD)
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Ngwn: Tong a:c thong ké
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Xét & khdi luong hang hod riip khiu, nheu mat hang ing kha mnh so Wi nam 2008 nlx kim
loai mau, clit déo, phan bén hoéade, 6 td6 nguyén cht, droc pram... Khdi lugng hang nhp khiu
2009 ting 9.8% so & nam 2008. Tuy nhién, do gi& hang hoa rip khau cé s sut giam manh so
véi nam 2008 nén lam cho kim ach nhip khau sut giam, két qua thong ké cho thy kim ngach
xuat khau trong rim 2009 st giam 22.5% so &i cung k.

Nhap siéu trong &im 2009 la 125t USD, khongiat muc tieudé ra la ntp siéu ardi 20% kim ngch
xuat khau, viéc nhap siéud mirc cao § gay ap trc giam gia 1én VND dong thyi USD lai giam gi& so
véi nhidu ngaii té khac co giao thong V6i Viét Nam. Nhing ly do nay & 1am gia ing nguy © lam
phéat @ia Viét Nam .

Tham hut ngan sach va can can thanh toan
Bgi chi ngan sach, tham ht ¢ mic cao

Trong rim 2009, bi chi ngan sackiat mac cao kK luc v6i 115.900 ¢ dong king 6.9% GDP. Trong
d6, chidau tr phat trén ting 20.1%, chi # no vién tro ting 10.2% so & du toan, chi tikdng xuyén
dat 332.605 § dong.

T00,000 2.00%
#00,000 - 7.00%
500,000 - 6.00%
- 500%
400,000
- 4.00%
300,000
- 3.00%
200,000 L 5 00%
100,000 L 1 00%
- 0.00%
2000 2002 2003 2004 2005 2006 2007 2008 2009 2010E
= Thu ngin sach B Chi ngdn sdch ——Bdi chd %C50P

Ngwn: Téng asc thong ké

Goi kich thich kinh& cong thém ngén chi ngan sachdn da phinh to qua &t 1am cho tham it
dat mac cao K luc, 6.9% GDP. Mt trong nhitng nguyén nhan lam cho thamthing cao la do Bt
phan ngwn thu tr thué (chiém 75% tng ngwn thu), sit giam manh sau khi suy thodi kini¢,tcong
véi viéc mién giam thié tir goi kich @u lam cho ngan sachtsgiam hon 20.000 § dong.
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Nguon thu tr dau thé sit giam 5.700 ¢ dong so i ké haach, do ar toan gia du 70USD/ thiing nin
gia ban chdat 60 USD/thung.

Ngudn thu tr phat hanh trai phu chinh pli trong rim 2009 4t kho khin do 14i sét chao ban ¢a
cacdot phat hanh kha #ip, trong khi apuc tra no goc aia chinh ph s3 gia ting dang K tir nam
2010.

V6i nguwdn thu ¢6 chiu huéng sit giam nhung ngwn chi ki ngay cang giaihg manh dréi tac dong
cua goi 1 tro I&i stt 1am cho tham it ngan sachtat mac cao K luc. Tuy nhién, sangam 2010,
cling \6i cac bén phéap tht chat va giam chi tiéu, chinh pindat ra k¥ haach thAm it ngan sackiat
6.2% GDP.

Anh hwéng goi kich du téi thu chi ngan sach nha méc

Géikichthich | 0 i
Nghin ti VND kinh té do Chinh E.ﬁ ngin ]sr'ilch
pixd 4% xust nhi mrdéc 2009
Mién, giam, gifn thué (giam thu ngin sich) 254 20.0
Thué thu nhap doanh nghiép (CIT) 10.4 9.9
Thué thu nhap ¢4 nhén (PIT) 6.5 4.5
Thué gid tri gia ting (VAT) 7.4 4.5
Thué mén bai vi 1¢ phi 1.1 1.1
Chi tiéu b6 sung (ting chi ngén séich) 117.6 45.0
HG try i suat 17.0
Tam img ngdn sich KH 2010 cho mot s& DA cip béich 37.2 26.0
Trdi phiéu CP chuyén nguén tir KH 2008 7.7 5.0
Phit hinh b xung trdi phiéu CP 20.0 14.0
Chuyén nguon dau tur tir KH 2008 sang KH 2009 22.5
Hoan thu héi vin dau tw XDCB (mg trude nam 2009 3.4
Cic khoan chi tiéu dam bao an sinh xa hoi ... 9.8
Tang von vay tir NH Phat trién Viét nam (50 véi 2008) 7.1
Téng quy md gdéi kich thich kinh té 143.0 72.1
Tinh theo % GDP 5.5 4.3

Ngwn: Bao céo dp nhit tinh hinh kinhd ADB

Nhap siéu 68.73t USD, krong kiéu hdi giam manh hon 24% so i nam 2008 lam thAmt can can
vang lai khang 9% GDP so & muc 6n dinh 1a dréi 5%. Thém vaaid, nhing tacdong aia khing
hoang kinh € toan @u lam cho ngén FDI vao Vit Nam trong #m 2009 st giam 30% so %i nam

DVSC - Phong phan tich 13
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2008 lam can can tai kho von sut giam, day 1a ntirng nguy@n nhan lam cho thamtltan can thanh
toan fon 1.9 ¥ USD.

Trong nhing thangdau nim 2009, {rong kiéu hdi vé Viét Namda co & suy gim hon 20% so i

cung k/ 2008. Tuy nhién, riimg thang cbi nam cung Wi chinh sach khudn khichdau tr déi véi

cac Vit kiéu két hop v6i viéc cho phéptdi tuong nay tham gia mua nha Viét Nam, gitp drong

kiéu hoi vé Viét Namdat hon 6.8 & USD, giam nhe 5.8% so i nam 2008. Tuy nhién, ngi bu
dap cho & thiéu hyut trong c&n can thanh to&énl nhit 1a ngwn von FDI thi ki bi thu kep dan do
nhitng anh hrong tr khung haing tai chinh toanaw, vén FDI diang ky dat 21.48 ¥ USD gam hon

60% so i clng ky nam 2008, trongi6 gia ti giai ngan ch dat 10 ty dong chi yéu tp trung vao
cac dr an kit dong sin dat 7.6 t dong. Thém vaatd, cac khan ny nudc ngoai ngay cang giartg.

Theo ttbng ké chénhéch gira von rat va rv vay thém ngay cangrig din qua cac #m, tinhdén hét

nam 2009 cac khin vay tr cac & chirc ABD, WB,Nhit Ban da 1én i 4 ty USD.

L wong kiéu héi vao Viét Nam qua cac im Ngudn von FDI ding ky qua cac fm
DVT: ty USD DVT: ty USD
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N Thong ké B thieong i
TOom ki, trong rim 2009 tinh hinh kinhétnuoc ta c6 niing chuyn bién tich arc khi chi s6 CPI
duoc kiem hamaé mirc 6.88%, GDRiat mic 5.32% cao &n so i mac ké hoach. Bén anh do, thi
truong ding boc 16 nhieu van dé con lo ngi nhu boi chi ngan sach én 6.9%, tham @t can can
thanh toadn bn 1.9 ¥ USD, hEu qu s dung von thap, lo nagi lam phéat § som quay &i trong ram
2010.

.TTCK Vi é Nam nam 2009 va trién vong 2010
Sw hoi phuc manh mé cia thi trwong sau khi cram day 235diém.

Mic du Kt thic 2009 VN- index khénguet qua ngdng 500diém nhrng th truong ding c6 nliing
budc ting trong wrot bac trong mm qua. Cung & sy phuc hoi chung @a rén kinh € toan éu két
hop V6i hang lait cac chinh sachiéu tiét vi md aia chinh phk khi thuc hién goi kich éu vai quy
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mo hangdau khu e, 8 ty USD, Wi viéc noi 1ong cac chinh sachéti & va thrc hién mién giam
thué, chinhdiéu nayda tao ra hiéuing tich arc trén th truong ching khoan.

Tinh tr ngay 2/1/2009én ngay 31/12/2009jrtmdc 313.34diém dén mbc 494.77diém, VN- index
da ting 57.9%, kBi luong giao dch c¢6 ltcdat mac ky luc hon 137 tréu & phiéu dusi cac chinh
sach giao ith ky quy caa cac cong ty alng khoan. Mc khac ru tinh tr day thip nhit tai 234.66
diém vao thang 2/2008én mac dinh ki 618.48diém vao thang 10/2009 thiititreong da cé mic

tang 2.63 in.
— {543.290, 544.490, 520,900, 520.900, -12.4400)
1 NHNN nang |8i st
600 T co ban 7% |én 8%
" VN- indexdat dinh
450 618.48diem wi khoi
s G6i kich gu tri gia 8 lugng giao dch dat 137

360

T triéu o phiéu
Mién thué TNCN chuyn
nhuong ching khoan

ty USD

\

10l 1 1l
t T ¥ +
rmber 2009 February March gl [LEW [ June [duty August September  [October rMovermber Decembe

Nhirng nguyén nhan chinh 4o nén phac héi manh mé ciia thi trwang trong nim 2009:

v' Chinh séach kichau aia chinh pki: véi tri gia géi kich éu 8 ty USD trongdé c6 17.000st

ddng thrc hién h tro 1ai suit 4% va 28.0005tddng thrc hién mién va gim thié trongdo co
viéc mién va gam thué TNCN tir chuyén nhrong ching khoan gép pin tao tdm ly hc quan
hon cho cac nhaau tr. B&n @nh d6, nhéu kha nang mbt phan dong tén tir goi kich éu da
chay vao th truong chrng khoan.

Sr phuc hoi cia rén kinh € thé gidi, chi so Dow Jones phaavngeéng 10.000diém: Nén
kinh t thé gi¢i c6 diu hiéu phuc hoi tré lai sau khing haing khi GDP éa My trong quy 3
dat 3.2%, ch sb san xuat cdng nghip, doanh & ban nha & va mbi duoc i thién vao nling
thang cii nam tir cac chrong trinh fr goi kich du, 8 phin anh sau &c vaodiém  trén th
truong ching khoan M khi chi s Dow Jones liénuc ph& W cac mirc dinh trge va wrot
qua ndc 10.000diém. Thém vaaid, GDP Trung Qéc — rén kinh € Ién tht 3 trén ti gidi,
trong rim 2009 ar b&o &ing trang 8.5%, cang kingdinh thémda phuc hoi kinh té thé gioi.
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v' Tinh hinh het déng aia cac doanh nglp khsi sac: Goi kich thich kinh& caa chinh ph da
giip cho doanh ng@p tiép cin duoc ngbn von gia &. Cac doanh nghp da tin dung ngwn
nguyén \t liéu dau vao gia thp (nganh nha, thép...), hangoh kho gia tAp (nganh thép)
va viéc hoan nhp céac khan dau tu tai chinh sau khi fitreong phuc hbi. Chinh nliing ly do
nayda gitp pln lén doanh ngliip vuot qua khing haing va git haiduoc nhiéu thanh céng.

v’ Céc cong ty ching khoan giadng cho khach hangisdung don hiy tai chinh:sr phuc hoi
manh N caa th treong vao thang 8,9,10, dhphan tir sr tro gilp dia cac congwcdon by
tai chinh. Cac céng ty éing khoan tirc hién cho khach hangrsdung gia dch ky qu haic
cam & chang khoéan kt hop Véi viéc cho ban & phiéu treéc ngay T+4,d8 lam cho th
truong ching khoan Vgt Nam co tlyi gian giao dch kha s6idong wi gia tri giao dch co khi
dat hon 6.000 § dong.

v Quyet dinh dong ara san vangNgay 31/12, chinh ghcé théng bao yéuin cac san giao
dich vang Bt busc phai tam ngrng hait dong dén hét ngay 31/3/2010. San vang shim dit
hoat dong trong khi th truong kit dong sin con tém ling, nhéu nhadau tr hy vong dong
tién & dich chugn sang thtruong chirng khoan va cac thruong tai chinh khéac.

v' On dinh th triong ngai té: Viéc nang ¥ gia USD/VND va thu &p biéndo tir 5% xubng
3%, d& din phéat huy tac hg trong véc thu kep khaing cach gia gia USD chr den va gia
niém yt, giam hién twong dau oo trén th treong ngai té. Khi kha nang thu bi tir viéc kinh
doanh nay gim di, tao diéu kién cho ndt bo phan dong tén chuyn dich sang thtruong
chang khoan.

Dong tién chay manh vao TTCK, gid tri giao dich lap dinh ky luc

Néu nhr trong rim 2008, thtruong ching khoan Vgt Nam ioi vao giaidoan am dam, gia ti giao
dich deng 6 mac thap thi mm 2009 i hoan toan khac. Chinh sach kidu wa n¥ rong tien ¢ da
giup cho gia trgiao dch trén TTCK Kléi sac manh ne.

GIA TRI GIAO DICH
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Sau khidat mirc thap vao thang 2-2009. Giéi giao dch din hoi phuc va ting manh trong quy Il va
dat dinh vao thang 10.18khsi sic cia TTCK thé gisi va Viet Namda khién dong tén chay manh
vao th truong, tam ly leng pHin cia nhadau tr ¢a khién TTCK Viét Nam c6 nitng phién giao ith
gan 10.000 ¥ ddng trén @ 2 san. DOng &n manh ding khién khdi luong giao dch trén 2 sanad
thién manh.

KHOI LUONG GIAO DICH TREN HOSE KHOI LUGJNG GIAO DICH TREN SAN HA
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Tuy nhién u xem xét § dong tén, ching ta&nhan thdy mot sy trai chéu trong xu lréng dong
tién. Bat chdp sr hdi phuc aia rén kinh € Viét Nam va ti gioi, gia ti mua rong trén san HOSEa
khbi ngaai nam 2009 st giam hon 2.300 ¥ so \6i nam 2008. Ching taimg ching kién ar thoai
von aia quy Indochina vao thang 9/2009.a81d0 \ay, dong tén aia cac nhatau tu trong nrgc van
gitp th treong ting diém manh ng. Sy thaydoéi dong tén trén TTCK éing lam thaydoi vai trd aia
cac bén tham gia trén TTCK. Kihngoai khéng con g vi tri din dit nhadau tr vaanh hrong manh
dén xu hrong aia th treong nira, naroc lai, hanh vi mua banua cac nhatau tr trong nréc lai co
tinh din dit va tacdong manh dén thi truong.

Su gia &ing manh ne cia dong tén trén th treong ching khoan trong am 2009 va xu tong dch
chuyén vai tro dn dat trén th truong theo ching tdi la do t@iéng aia cac nhanotsau:

» Mot phan géi kich au cia chinh ph d&duoc cac doanh ngdp va nhadau tr trong nroc
d6 vao TTCKde kiem loi ngan han. ‘ ‘ q ‘ ‘

» Chinh sach lai ¢ thap d& kich thich nltiu nhadau tr t6 chic vay tén, dau tu vao
TTCK.

> CA&c cong ty chng khoan cho phép nfiu tr sir dung don biy tai chinh trén thtrueong.
Diéu nayda to ra ndt dong tén ao trén th truong, khén gia ti giao dch ting 1én manh
mé.

Trong rim 2010, i muc tiéu kEm ché lam phat va gim bét tang tnrong tin ding, nhéu kha ning
dong tén trén th truong € khdng con di dao nhr nam 2009. Thém vado, visc UBCK nghiém
cam céac cong ty amg khéan cho phép khach hang baarghkhoan wéc ngay T+4da khién cho
dong tén vao th truong it bon. Tuy \y, chinh sach trérédam TTCK minh fach, cong Bng, phat
trién 6n dinh va n virng hon. Ngoai ra, nting b luc cia UBCKNN va chinh sachia chinh ph
nhu viéc déng dra san vang va apudg thyi gian giao dch T+2 ding nhr nén kinh € tiép tuc ting
truong < khién tam ly nhatau tr lac quan lon va khidé dong tén s quay to lai thi truong.
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Tri én vong trong nam 2010 @a thi trwong chirng khéan
Du béo kinh té vi mé thé gioi
Nhitng b luc aia chinh ph cac nréc da hréc dau c6 héu qua. CAc gn kinh € 16n trén ti¢ gioi déu

khoi sic vada bit dau ting trong tro lai. Nidm tin oia gisi dau tr va naroi tiéu ding éng duoc
cai thién rd fét.

TANG TRUONG DOANH THU BAN LE LONG TIN KINH TE CUA KHU VUJC CHAU DOANH THUBAN L E CUAMY
TRUNG QUOC Au
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LAM PHAT CUA MY

CoreCPl  ——CPi 104

Theo Eustats Theo bloomberg

Tuy nhién nking chinh sach kich thich kin khéng phi khéng co nit trai aia n6. VEc duy tri
chinh séach Iai i co ban & mirc thap dong thyi mé rong tién & théng qua &théng ngan handa tio
ra mjt bong bong tais méi trén TTCK va BS. Tai TTCK M¥, chi s cdng nghép Down Joness
da ting hon 58% so i mac day dugc thiét 1ap, va ch con gam 30% so ¥i mic dinh. Tai TTCK
Trung Quic, ch 6 Shanghai ing da ting 80% trong &m 2009 i ky vong rén kinh € thé gioi hoi
phuc manh, diéu nayda day chi sb P/E dia ch s6 MSCI Asia Pacific 1én mic 22 bn. bay la not
muc khong B8 ré, theo nlin xét @a cac chuyén gia kinké.tChi tich NHTW Trung Qdc trong bai
phat béu gin day da thra nHin viéc duy tri né rong tién © qué nirc trong ram 2009da tao ra not
bong bong tai & moi de tha dén sr tang trong kinh € cua nrgec nay. Ong @ng cho &ng trong
nam 2010, Chinh phTrung Quc < ting ardng giam séat cac kia cho vay tin dng dé ngin dong
tién d6 vao TTCK va BS.

Nguy @ lam phat éng la ndt trong nhiing ke qua ciia viec mo rong tién & va tham kot ngan sach
lén. Thong ké ndi nhéat cho thy CPI thang 11a My da ting 0,4% va d béo § tiép tuc ting trong
céac thang 6ip theo. Khdng chviy, ching téi ang nHin thay xu heéng lam phat éingdang ting 1én

tai cac ren kinh € 16n nhr Trung Quwc va EU. Ngoai radé thuc hién chinh sach kichao va no

rong tién t, tham it ngan sachat My da ting vot. Két thac rim 2009, mdc My du kién tham it

dén trén 1.4005t USD - ndt con $ ky luc va dr kién s tiép tuc thAm hit 1.500 ¥ USD trong @m

2010.
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Trudc nhing kit 6n Vi mé & lam phét, tham it ngan sachdn va i lo sy vé bong bong tai &
dang hinh thanh, ching téi chang trong @m 2010, Chinh phcaa cac @n kinh € 16n nhr My,
EU, Trung Qéc nhiéu kha ning € thu kep cac goi kich thich kintétva khong lai trir kha nang
tang l&i sut co ban d& kim ham bong béng taés. Ching tdi ¢ doan, sau khi FED édm dut ké
hoach mua 4i cac tai 4n xau vao thang 3/2010, rhi kha ning FED § diéu chinh 14 sut co ban dé
ngin ngra tinh tang bong bong taias va nguy o lam phat to lai. Ngoai ra, Trung Qbc, Véi viéc
NHTW nuéc nayda thra nkin xuat hién bong boéng taiz trén TTCK va Bt dong gin, ding nhr
nén kinh € nuée nay \n duy tri tc d6 tang tnrong cao, nHiu kha nang trong quy I, lai st co ban
cua Trung Qéc s dugc diéu chinh fing. Chung t6i 8ng ntin thdy mot sd cac qlmc gia nhr Uc da
rat nhanh tlrc hién viéc nang Iai séit co ban cia minh(trong quy IV @m 2009, Uc7a 3 kin diéu
chinh ting 1&i suit co ban khi rén kinh € hoi phuc) , dong thoi thu hep cac chinh sach kich thich
kinh t.

Dw bao kinh té vi mé Viét Nam

Véi chinh sach m rong tai chinhdn tai khoa, V&t Namda gayan twong Wi thé gisi khi dat tbc do

tang trong GDP 2009 mirc 5,32%. Tuy nhién,img nhr cac &n kinh € mai ndi khac, tc do ting

truong kinh € nhanhda day nén kinh € ding tnréc nguy © lam phat, tham it ngan sacty mic

cao. Mic du CPI @ nam 2009 @a Viét Nam¢ dugi mac muc tiéu 7% da QLéc hoi, nhung nhin vao
téc do ting CPI, cac chuyén gia va nlidu tr khéng kioi lo au khi chi sb CPldang c6 du hicu

ngay cangang.

Biéu d4é dién bién CPInam 2009 (%a)

z | Tha = | 7 =2 Ths = ThEng &  Thimg 7 | 7 s | T = e bk Thing

1z

Theo vneconomy

Théng throng nHing tacdong aia chinh sach mrong tién & va tai khéa & dén sau 6 thang trc
hién. Nhin vaodo thi ching ta 4t dé nhan thy chi sb CPldang c6 du hiéu ting manh tr lai. Mot
nguyén nhanima khién nhiéu chuyén gia chaing CPl mm 2010 § & mic 2 con 8 d6 chinh la s
héi phuc manh aia gia hang héa. Gigd hién nayda ting hon 130% k tir mac thip 35 USDduoc
thiét 1ap vao thang 2Dong thoi trong thyi gian din day, gia du van chra cho tly sy diéu chinh di
xuéng va nhtu kha ning $ tiép tuc ting Ién do An kinh € duoc dr bao § hoi phuc trong rim
2010.Piéu nay § gay sic ép At 16n dén gia @ cac hang héa khac vad hyc kiem ham CPI ga
chinh phi. Khéng chi vay, mot sb mat hang thét yéu nhr dién, nedc, than...dr kién s dugc chiéu
chinh ting ngay trong quy 1-2010 wiéu nay § khién nhiém wu binhén gi4 @ma Chinh ph thém
phan kho Khin.

Bé thuc hién chinh sach kichaa, chinh pl Viét Namda phi ganh chu mot mac tham hut ngéan
sach én. Theo bao cao énnhat, tham hit ngan sacham 2009 Ia 6,9% GDRtheo tiéu chudn cia
the gigi tham hit ngan séch trén 5% ladc nguy hém doi voi mot quoc gia). Tham it ngan sach
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l6n s anh hrong dén sy 6n dinh va phét tén aia ren kinh €, giam tiét kiém noi dia vade cha dén
dau tr cia tr nhan(von la nhing khain dau tr 6 tinh héu qui cao fon so Wi dau tr cong)dong
thoi cling gay taaiong tiéu erc den can can tai khim vang lai.

THAM HUT NGAN SACH VIET NAM

2000 2001 2002 2003 202« 2005 2006 2007 2008 20029 20108

Solbbhbbio

GDP

Ngwn tr IMF, GSO.

Trong nhing nim gan day, ngan sachia Viét Nam lién tic tham hit nang va kéo dai. Thamuh
ngan sach caaing gay taaiong tiéu ec dén lam phat K vong trong @&n kinh € do ngroi dan cho
rang chinh ph 3 in tién dé tai tro cho s mat candéi ngan sachia minh. Thre t# d& ching minh
diéu nay. Trong niing rim gin day, ©c do tang trong cung n M2 da hon nhigu so \6i toc do
tang tnrong GDP thre t (thdm chi trong Bm 2009 éc dg tang cung #n M2 con cao bin o téc do
tang GDP danh ngia).

Chinh vi \y, ching téi choang, ndt trong nhing myc tiéu quan wng daia chinh ph trong Em
201046 chinh 1a gim tham hit ngan sach. Chang téiieg nkin thiy chinh pli dang han ché cac
khaoan chi tiéu @a minhdong thoi thu hep cac goi kich thich kinkét Bén anh do, mt sb mat hang
thiét yéu nhr xang dau, dién, nroc, dang din diéu chinh theo o ché thi truong. Chinh sach nags
lam giam dau tr céng \bn chiém phan 16n ty trong dau tr trong rim 2009 @a rén kinh € vadiéu
nay € tacdong tiéu erc dén sr tang tnrong kinh € trong ngin han. Mic do\ay, vé dai han day lai 1a
mot chinh sacktdngdan.

Lam phét cao va thamuhngan sachdin da to ra ap &c 1én § gia dia dong tien Viét Nam.biéu
nayda khién cho Ngan Hang Nhawc bwe phii pha VND khaing 5% fr cuwi thang 11/2009;t
17.034 léndén 17.961d6ng thyi thu hep biéndd xudng con +/- 3% vatiéu chinh ting |ai st co
ban lén 8%dé giir vitng src manh aia tién ddng. Viéc tien ddng giam gia minh tege dong USDdAA
tao ra ndt rai ro 1on ddi véi nén kinh €. Theo $ liéu thdng k& ndi nhat, hién tai ng nuéc ngoai @a
Viét Nam khang 24 ¥ USD chém khaing 30% GDP. ¥ 18 trén chra phii la ngrdng nguy hém va
no cia Viét Nam chi yéu 1a dai fan. Tuy nhién, hang kt cac quéc gia nhr Hi Lap, Dubai...hdc
tuyén b v no hoic phai hodn v da khién cac chuyén gia chamg nhiéu kha ning € xay ra mbt
cuoc khang haing ny trén dén rong ki cac quc giadang phat tén. Ching t6i @ng nHin dinh ring
néu chinh pl knéng B luc ngin cin sy mat gia dia tién dong, nhéu kha nang diéu nay co th s
xay dén vai Viét Nam $m hon, nhit 1a trong i canh ngun von FDI dang c6 du higu sut giam.

Chung t6i éing nhin thdy Chinh pli dang c6 nitng hanhdong manh dé tranh VND mat gia Wi cac
ngaai té chinh nlr yéu éu céac éng cong ty &n ban ngai té cho th truong, gam ty 1¢ du trir bat
buoc dbi véi dong USD va lrdc dau kieém soat nap khau & mot sb mat hang nix 6td, dién thaai,
ddng thoi diy manh viéc xuit khdu cac én phim nhr gao, than...Tuy nhién theo ah dinh aa
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chdng t6i, kim ngch nhip khau 6td ch & mirc 1ty USD vadiéu nay § khéng taatong nhéu dén ar

mat candoi cung @u ngaii t¢ dang dén ra. Chung toi chaang, nhéu kha néng trong thi gian i

chinh phi s sir dung cac bin phap nanh fon dé gitr vitng ty gia nhr tang |&i st co ban, kiém soat
chit cung tén va tin ding trong @n kinh €.

Thi trwong chitng khoan
Chitng khéan thé gigi

Nhitng kho khin caa rén kinh € van chra quadi. Bat chép cac goi kich thich kintétkhong 16, ty 16

thit nghip tai M¥ va Chau Au &n diing & mic cao va cha c6 du hiéu giam. Theo bao céo én

nhat, ty 1& that nghiép cia My da Iéndén mic 10% va ¢ kién dung ¢ mic 10,2% khi Kt thic rim

2009 - mirc cao nlit trong 29 @m. Trong khidd, tai Chau Au, th trudng viéc 1am ding chim trong
u am. Ty I¢ that nghigp tai khu wrc s dung dong tién chung Chau Ada Iéndén mic 9,8% - nirc

cao nhit trong 11 @m qua. Khdng chviy, cac chuyén gia conrdbdo ¥ Ié thit nghiép £ tiép tuc

tang trong @m 2010 . Tinh tmg u am trén thtreong laodong € de da sr hoi phuc caa rén kinh €

khi chinh pli cac nréc 5 tién hanh rat bt cac K haach kich thich kinh& nhim déi phé aia nguy
co lam phat va dgim tham hut ngan sach.

Khong chi vay, mot sd géi kich thich kinh& cia My du kién 5 rat bot trong quy 1-2010 nin chrong
trinh S trg mua nha gia #p, chrong trinh B trg mua 6t6...FED &ng dr kién  két thic chrong
trinh mua cac taias xau trén th trudong tin ding vao thang 3-2010. Chilng tdi chimg day < 1a
thoi diém dé nén kinh € thé gioi s& trai mot s thir thach én. NHt 1a trong i canh ty 1¢ that nghigp
van dirng & mirc cao.

Chung t6i nAn dinh nhéu kha nang trong quy | hac quy 11, th treang ching khoan th gisi s& kho
ting trong manh do céc & haach kich thich kinh& s5 duoc rat din di. Mic du \y, ching téi cho
rang, rén kinh € 16n Trung Quc < lai dan dit cac &n kinh € khac By lai da ting trong dia minh.,

Chirng khoan Vit Nam

Truéc dién bién bt loi cia ch sd CPI va thanh kéan dia ngan hang trong ithg thangdau ram s
khién cho th truong ching khoan Vét Nam khoé ing manh trong quy 1-2010. Nt duday la thi
diém cong 1 két qua kinh doanh vatai hoi c6 déng, tuy nhién, tinh 4ng cing thing trén th truong
tién té trong I¢ thbng NHTMCP @ing nhr chi tiéu ting trang tin ding thip nhim han cké cung tén
s3 anh hrong tiéu erc dén dong tén trén TTCK. Khong chvay, tam ly dia nhadau tr ciing to nén
than trong hon khi ho lo lang chinh ph s3 thuc hién thit chit tién t&, nang |&i st co ban dé giir 6n
dinh Vi mo.

Cudi thang 1/2010 iing la thi diém cong 16 két qua san xuit kinh doanh ¢a cac doanh ngép

niém yét va chang toi nin thiy co it nhidu cong tydat két qua tét. Tuy Ay, trong rim 2010 tinh
hinh € khé khin hon cho doanh nghp khi khéng conduoc hd trg chi phi \bn gia &, co hoi mua
hang nguyén $u gia thip cing $ khéng con do kinhétthé gisi hoi phuc. Vi vay, trong rim 2010,
cung Wi chinh sachang trong aia rén kinh €, cac doanh ngp € cé @ hoi gia ting doanh thu,
thi phan, tuy nhién, &c do taing aia loi nhuan trong m 2010 nhdu kha nang € giam di. Quy 1/2010
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ciing la mta ga dai hoi co dong, nhadau tr nén xem xét & hoach loi nhuan cia cac doanh ngép
nhu 1a mbt tiéu chi quan tmg trong quyt dinh dau tr caia minh.

Mic du con niing kho kHin nhit dinh trong ngn han nhrng ching t6i @n cé cai nhin ét sic lac
quan & trién vong aia th treong ching khéan Vét Nam trong Bim 2010. \&i chi treong va chinh
sach @a chinh ph trong vic thlicday sr phét trén 6n dinh Bn vitng aia rén kinh €, tao dong ec
cho st phat trén cia th truong chirng khéan, nkiu kha nang tir quy 11/2010 th trudng ching khéan
s3 khoi sic manh khi kinh € vi md 6n dinh tro lai, lam phéatduoc kiém ché, thanh kidan ngan hang
duogc thdo @ va loi nhuan doanh ngldip tiép tuc dugc duy trig mic cao.

KHUY EN CAO SU DUNG

Ban b&o cao nagluoc thuc hién voi muc dich duy niat 1a cung ép théng tin cho cac nhifiu tr va
khéng niim dua ra lt ky dé nghi, khuyén céo hay tong din mua ban hayam gii bit ky mot
chang khoan @ thé nao. Bt ca nhitng thdng tin trong dn bao cao nagiwoc thu thip tir nhiéu ngwn
khac nhau ma DVSC cho #ng tin @y, cé $in va mang tinh ¢p phéap, tuy nhién chiing t6i khong
dam ko tinh chinh xac hagay du caa it ca cac thdng tin nay. Nhdiu tr sir dung bao céo nay ¢h
nén xem nkr mot nguon dé tham khio khi dua ra quyt dinh dau tr va phii chiu toan b trach nhém
dbi véi quyét dinh dau tr caa minh. DVSC tu$t déi khdng chiu bit ky trach nhém nao lién quan
dén viéc sr dung mdt phan hay toan b bao céao nayté kinh doanh.

Ban b&o céo nay céh quyén va Ia tai 8n cia cong ty 6 phan ching khoarbai Viét (DVSC). Moi

s sao chép,im ddi, in 4n ma khéngtugc sr dong y aia DVSC la trai lat. Ban quyén thusc DVSC,
thang 1/2010.
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