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Sau khi di ngang tich Idy bat dau tir cubi théng 12 trong moét pham vi hep tir
477 dén 533, VNindex c6 thé sé bt dau téng tré lai vao thoi diém sau Tét
am lich. Hién tai, dang c6 mét co s& viing chac hau thudn cho mét dot tang
cla thi trong dién ra bat dau tir thoi diém thang 2 tré di.

Murc téng theo théng cta CPI trong ngdn han céng véi sw bét én cua lai
suét va tinh trang thiéu thanh khodn da khién thj truong khéng thé tang
diém tinh tr thoi diém dau ndm cho dén cudi thang 1/2010.

Tuy nhién, céc bién phép chinh sach nham kiém soéat CPI va én dinh gia
tri déng VNB da duroc thuc hién kip thoi va HSC dw bdo 14i suat co ban sé
duoc néng 1én thém 1% nira trong Q1.

Theo ching téi, dot téng I4i suét tiép theo nay ctia NHNN c6 thé la dot tang
14i suét cudi cung trong chudi nhiing dot tang I4i suét hién tai va thj truong
$é phén (g tich curc véi dong théi nay vi day cé thé Ia déu hiéu NHNN sé
néi Idng chinh séch tién té. Va theo quan diém cia ching téi, néu cé bét
ky dot suy giam tam thoi nao cda thj trieong do anh huwéng cda viéc tang lai
suét dé cép & trén thi cac nha déau tw nén mua vao manh cé phiéu.

Chung téi cho rang thi truong ching khoén Viét Nam bj tac dong chi yéu
béi ky vong vé tinh thanh khodn cua thi truong. HSC tin rang mirc tang
trréng tin dung ter 23-25% ndm 2010 sé tao ra thanh khoan dbi dao cho thj
trirong vao thoi diém NHNN néi 1dng tré lai chinh séch tién té cta minh.

HSC cho rang VNindex sé dao dong trong pham vi tir 400 dén 700, tic la
c6 kha nang téng 43% tinh ttr méc hién tai.

Chuing téi duw béo 38 cong ty cé vén héa thi trirong I6n nhét sé c6 mire téng
tréng doanh thu la 24% trong ndm 2010, tdng truéng loi nhuén thuén la
14% va EPS diéu chinh theo trong sé cua 39 cong ty téng truéng 6%. Tai
murc gia hién tai, dwa trén mirc tang truéng 6% cua EPS diéu chinh theo
trong sé ctia 39 céng ty, P/E dw phéng la 13.5 — la mirc twong déi hop ly
nhuwng khéng qua ré.

Chung téi dw bdo ndm nay dong VND sé truot gia thém tow 3-5% va CPI
Sé tang khoang 11.5%. Dwa vao do, chung t6i dw bao GDP sé tang 6.3%.
Trién vong téng trudng kinh té vi mé la cén ctr cho HSC du béo téng trudng
doanh sé cta cac doanh nghiép.

Rui ro déi véi kich ban ching téi duwa ra la lam phét tdng cao hon dw kién
va tac dong l&n &t cta viéc phét hanh trai phiéu chinh phd déi véi tinh thanh
khoan cac loai tai san khac.

Chuing téi cho rang nén mua dan vao cé phiéu trong nhiing tuén téi nhung
khéng nén mua vao bang moi gia.
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Biéu 1 - VN index
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Nguén: HSC

Thi trwdng chirng khoan — Vién canh nam 2010 va cac dong lyc thi trwdng

Tém tat

Trong nhirng tudn vira qua, VNindex bién dong trong
pham vi hep tr 477.59 dén 534.46. Hién tai, thoi ky
thiéu thanh khoan nhét dién ra vao diu thang 12 da qua
di. M&c du vay, van con nhirng lo ngai xung quanh van
dé lam phat, I3i suat va tbc do tang trwdng tin dung dat
thap. Thi trwdng dwong nhw van dang lwéng lw chua
rd xu hwéng; tinh trang mua qua muéc dién ra trong
Q3/2009 da Iui xa va hién van chwa c6 ludng tién mai
chay vao thi trvong.

Hién tai thi trwd'ng dang giao dich cAm chirng va chd doi
mot cu huych; theo chung téi, NHNN sé nang lai suat co
ban thém 1% trong vao hai thang t&i. Dya trén quan
diém cha HSC vé van dé lam phat cling nhw nhirng
dong thai ciia NHNN tinh ttr Q4/2009 cho dén thoi diém
hién tai, chung t6i cho rdng dot tang lai suat nay sé
la dong thai cudi cung trong mot loat cac dong thai vé

Biéu 1a - Téng gié tri giao dich trén san Hose hang thang va gia tri
giao dich trung binh ngay

100,000 4,500
90,000 i
80,000 1 350
70,000 @ GTGD (hang théng; ti dong) Lo
60,000 == GTGD trung binh ngay

1 2,500
50,000

40,000
30,000
20,000
10,000

0

T 2,000
T 1500
T 1,000
T 500

Nguén: HSC

chinh sé&ch tién té can thiét phai thwc hién dé gidm nhiét
cho nén kinh té va gidm &ap lwc lam phat. Do vai trd dac
biét cla lai suat co ban trong co ché chinh sach cia
Viét Nam (mot trong nhirtng chirc nang chinh cla lai
suét co ban la nhdm kiém soat ca tran 13i suat huy dong
va cho vay), thi viéc lai suat dwoc nang lén sé khong
chi giup tiép tuc 6n dinh déng tién, chéng lai lam phat
ma con kich thich tang trudng huy dong vén trong hé
théng ngan hang. Va nhe& vay, tinh thanh khoan trong
hé théng sé dwoec cai thién, 1a mot tin hiéu tich cwe cho
thi trwd'ng chirng khoan.

Tém lai, HSC coi viéc 13i suat co ban dwoc nang 1én
thém mét 1an nira la mét tin hiéu mua vao, dac biét 1a
trong trwd'ng hop cac nha dau tw ban thao cb phiéu do
tac dong cla viéc nang |ai sut nay.

Biéu 1b - Tong gié tri giao dich trén san HNX hang thang va gia tri
giao dich trung binh ngay
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Trong thang 12, thi trwdng da lay lai dwoc phan nao
sb diém da mat trong thang 11 (VNindex da dat dinh
cao nhét trong nam 2009 tai 624.10 diém vao ngay
22/11/2009). Tai thoi dlem ngay 22/11, thi trwong dién
ra tinh trang mua vao 6 at, cb phiéu tré nén dat dé va
cac nha dau tw co vé lac quan thai qua. bot diéu chinh
manh sau d6 da giup cb phiéu ré trd lai mot chat va
ddng thdi KLGD tinh tir thdi diém nay tré di da gidm
xudng dwédi mire binh quan dai han. M&c du khéng c6
sb liéu chinh xac vé viéc tién cho vay ky qu§ bat nguén
tr cac cbng ty chirng khoan hay tr chwong trinh cho
vay hé tro Idi suat cia chinh pha, thi theo ching téi,
mirc dd cho vay ky quy da gidm xudng va nam trong
pham vi kiém soat.

Trong Q1/2010, trién vong cua thi tredng sé phu thuéc
vao mot tap hop cac yéu td vi md va vi mé. Th| tredng
chirng khodan Viét Nam chju anh hwéng chi yéu tir cac
van dé lien quan dén chinh sach tién té; gia va khéi
lwong tién co trong hé théng. Chung t6i danh gia diéu
nay thdng qua theo d&i nhitng yéu té ctia chinh sach
tién té nhw cung tién; tang trwdng tin dung va chinh
sach lai suét trong thuc té. Theo chung téi, chinh sach
tién té hién tai va quan trong hon la cac ky vong ctia cac
nha dau tw v& dong thai ctia chinh sach tién té trong
twong lai la nhan t6 chi yéu tac dong dén xu thé ting
giam cta thj truong. Nhiing yéu t6 khac nhw ky vong
vé lgi nhuan twong lai hay dinh gia doanh nghiép cung
déng vai tro quan trong nhét dinh, tuy nhién cac yéu td
nay hoac la két qua cla chinh sach tién té hoac chuang
chi dwoc xép hang tht hai trong cac mdi quan tam cla
cac nha dau tw.

Va tai Viét Nam, chinh sach tién té che khong phai
chinh sach tai khéa dong vai trd chld dao tac dong dén
nén kinh té. Diéu nay kha dé hiéu b&i Viét Nam thwong
c6 mirc tham hut tai khoéa gan bang 5% GDP trong nira
thap ky qua. Do vay, kha nang mé rong tai khoa rd rang
la hét strc han ché. Do vay, chinh sach tién té van gitr
vai trd 1a cong cu chinh d& Nha nwéc tac dong dén nén
kinh té.

HSC cho rang thi trwd'ng dang vao & vao thdi diém gitra
clia hai dot tang 13i suat, trong do, dot tang 1ai suat thiy
hai s& chdm dut chudi cac bién phap nhdm én dinh
ddng noi té cling nhw toan bd nén kinh té.

Chu ky nang 1ai suat trong pham vi nhé nay da dat dwoc
thanh cong trong viéc han ché téc do tang trwdng tin
dung va cling da khién thi trwdng chirng khoan ha nhiét.
Tuy nhién, trong cting thdi gian nay, CPI da ting téc tinh
tr Q3 va nhirng gi quan sat dwoc dbi véi loi suét trai
phiéu ky han dai van cho thay lam phat van chwa dwoc
ché ngw. Do vay, NHNN van con phai tiép tuc chdng
lam phat.

Chung téi cho ring thong tin vé chi s6 CPI thang 2 nhiéu
kha nang sé& dat mirc tdng cao nhéat theo thang trong
chu ky bién déng clia chi s6 nay mac du mé hinh dua
trén sb liéu qua khir clia chung t6i (trong mé hinh nay,
chung t6i so sanh chu ky tang trwdng tin dung va chu
ky bién déng ctia chi s6 CPI) van cho thdy xu hwéng
bién déng theo nam sé dat dinh vao s&m nhét la vao
mua hé ndm nay. Va mot dot téng 1ai suét niva sé gidp
han ché da ting cta CPI va tat nhién 1a sau dé chung
ta s& phai theo déi dwong cong loi suét trai phiéu ky
han dai va ca chinh chi sé6 CPI dé thdy dwoc tac dung
clia dot tang I4i suat. Chung téi van kha tin twéng réng
murc tdng CPI hién tai sé khong vwot qua mire tang clia
chi s6 nay hdi ndm 2008 do chinh phd d& cé phan &ng
nhanh hon nhiéu.

DPdng thoi, thi trwdng cé 18 sé tiép tuc linh xinh hodc
tham chi gidm trong nhitng tudn t&i trwéc khi ting tré
lai. Chuing t6i khuyén nghi cac nha dau tw mua vao khi
thi trirdng gidm va khéng nén mua voi gia qua cao vao
thei diém hién tai.

Hién tai, top 38 cd phiéu cla cac cong ty cé mirc vdn
héa cao nhét cé P/E dw phéng 1a 13.5, 1a mie kha hop
ly nhwng khéng qua ré. Va véi gia dinh GDP tang trwedng
v6i tbc d6 6.3% trong nam 2010, ching téi dw béo ting
trwdng loi nhuan thuan sé 1a 14% va EPS diéu chinh
binh quan theo trong sé (cla top 38 céng ty hang dau)
sé dat mire tang trwdng 6%.

Trwéce tién, chung ta hay cung danh chuat théi gian nhin
lai dé& xem xét cac yéu tb tac dong dén VNindex, day chi
sb nay tang tir day 235.50 thiét lap vao ngay 24/2 1én
dinh 624.10 vao ngay 22/11/2009.
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Biéu 2 - Téng két hai san HoSE & HNX

HoSE & HNX HNX
VN-Index HN-Index

Tbng GT vén héa thj trwdong 32,438.80 Toéng GT vén hoa thi trwdng 26,281.17 Tbéng GT vén hoa thi trwdng 6,157.63
(triéu USD) (triéu USD) (triéu USD)

P/E 2009 12.93 P/E 2009 13.41 Trong sb P/E 2009 12.46
P/E 2008 12.43 Trong sb P/E 2008 15.11 Trong s6 P/E 2008 9.76
P/B 2008 2.15 Trong sb P/B 2008 2.26 Trong sb P/B 2008 2.03
ROA 2008 4% ROA 2008 4% ROA 2008 3%
ROE 2008 11% ROE 2008 7% ROE 2008 16%
MUrc s& hiru trung binh ciia NDTNN 10% Murc s& hivu trung binh ciia NDTNN 13% Murc s& hiru trung binh ciia NDTNN 6%

Ghi chu: FY2009 PE dwa trén lgi nhudn rong muc tiéu cda cty

Tom lwore vé thj trwrng nam 2009 — sw bung né thanh khoan trong 6 thang dau va cudi nam

Trong nam 2009, VNindex da tang 58%. Chi s6 nay
déng ctra vao phién cubi ndm 2009 & mirc 494.77 diém,
thap hon nhiéu so v&i dinh 625.02 hdi thang 10 nhung
van cho thdy mét mirc ting &n twong trong nam 2009.

Nhiéu ngudi cé 18 sé di tim cach ly giai viéc chi sb VN-
index tang trong nam 2009 dwa trén sw phuc héi cla
GDP, san xuét cdng nghiép va thwong mai, dién ra bat
dau t Q2 ctia nam. Nhiéu nguwi cling cho rang nguyén
nhan chinh dén tlr mirc tang &n twong 5% cda lgi nhuan
thuan clia cac cong ty niém yét (dwa trén dy béo cla
HSC va ké hoach lgi nhuan cla cong ty cho ndm 2009).
Mot cach ly gidi khac cé thé 1a do P/E da gidm xubng
duwéi 10 vao cubi thang 2 va day 1a mot co hdi mua vao
cwe tét cho cac nha dau tw. TAt c& nhikng ly gidi trén c6
|6 déu dung. Tuy nhién, chidng téi muébn giai thich sw
bién déng cta chi s VNindex théng qua sw bung nd
thanh khoan.

Tinh thanh khoan cla thi trwérng vao 6 thang dau ndm co
dwoc nhé tang trwdng tin dung manh mé bat ngudn tir
chwong trinh cho vay hé tro 14i suét. Trong 6 thang cubi
nam, thanh khoan cua thj trwéong céd dwoc la nhd cac
chuwong trinh cho vay ky quy clGa nhiéu céng ty chirng
khoan. Bén canh dd, dong tién dau co tir thi trwéng bat
dong san cling chay vao thj tred'ng chirng khoan.

VNindex két thic nam 2008 dat 315 diém va trong 2
thang dau ndm 2009 da giam xubng day 235 vao cubi
thang 2. Sau do, chinh phi céng bd chuwong trinh cho
vay hd tro |3i suét tri gia 18 nghin ty ddng (1 ty USD) dé
kich thich nén kinh té. Thj trwong chirng khoan da nhan
dwoc ¢l huych bt ngudn tlr chwong trinh cho vay wu
dai nay va tién da dwoc bom moét cach manh mé vao
thi trwdng.

Mac du dw ng' cho vay wu dai dat mirc cao nhat1a 418.6
ty déng vao tuan két thic nay 5/11, thi phan I&n tién
trong s6 dw no' nay dwoc cho vay ra vao khodng thoi
gian gitra thang 2 va thang 5. Do thi cia chung téi cho

thdy méi quan hé chat ché gitra nhirng khoan cho vay
nay va sy bién déng cua thi trwdng chirng khoan. Trén
thuc té, bat diu twv thang 3, cho vay wu dai da tang voi
tbc dd cao va dat mirc cao nhat 1a 372 nghin ty déng
vao tuan két thuc ngay 2/6. Sau do, téc dé tang trudng
clia cac khoan vay wu dai bat dau gidm. Bién dong cla
chi s6 VNindex theo sat sy mé réng cho vay nay va dat
dinh vao cung thoi diém dw no cho vay dat cao nhét Ia
511.30 diém trwdc khi bat dau diéu chinh. Tuy nhién,
Vnindex va tang trwéng dw ng cho vay wu dai sau dé
khong gilr dwoc méi lién hé chat ché nhw truwde.

Vao thoi diém dau thang 6, thi trwdng ré rang da tang
qua nong voi GTGD hang ngay trén san Hose dat
0.64% téng von hoa thi trwdng, so véi mre binh quan
dai han la 0.37%/ngay (xem biéu db 4). Va sau nhirng
canh bao kip thoi tir phia cac td chire quéc té va NHNN
vé sy tang trwdng tin dung qua nhanh, thj treong da bat
dAu diéu chinh. Trong mua hé ndm 2009, da xuét hién
sw tranh luén gitba mét bén |a nhirng ngudi muén chinh
sach tién té tiép tuc dwoc ndi 16ng nham hau thuan cho
sw phuc hoi kinh t& va mét bén la nhirtng nguwoi lo ngai
vé anh hwéng cla chinh sach tién té néi 16ng déi voi
ca gia tri déng ndi t& 1an lam phat. Cling chinh trong
khoang th&i gian nay, thi trwdng chirng khoan da suy
gidm. Tuy nhién, vao thang 8, bén ung hé kich thich
tang trwdng da tam thoi gianh dwoc wu thé vai viec muc
tiéu téc do tang trwdng tin dung da dwoc nang 1én trén
30% va nhw bat dwoc tin hiéu nay, thi trwdng chirng
khoan da bat dau dot tang lan the hai trong nam.

Trong lan tang th& hai nay, thanh khodn dwoc tao ra béi
cac codng ty chirng khoan théng qua viéc cho cac nha
dau tw vay ky quy dé kinh doanh chirng khoan, va viéc
lam nay bat ngudn ti viéc cac ngan hang sén sang cho
cac codng ty chirng khoan vay tién vi day la mét ngudn
tao doanh thu I&n. Cho vay ky quy 1a mot san pham
m&i tai Viét Nam nhung da ting trudng hét sirc nhanh
choéng trong Q3, vao thoi diém dinh diém, dw no cho
vay lén dén khodng 16 nghin ty déng theo du tinh cla
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Bléu 2a - Céc khoan vay bdo dam va VN index
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HSC. S&n pham méi nay cho phép cac nha dau tw dung
don by lén dén xap xi 50% va diéu nay la dong luc day
thi trwong di 1én va thiét 1ap cac dinh vao thang 11 bén
canh sw bung né ctia KLGD.

Bén canh d6, mét sé cong ty chirng khoan con cho phép
mot sb khach hang nhét dinh ctia minh dwoc ban chirng
khoan trwdc ngay T+3, ma thwe chét 1a cho cac khach
hang VIP vay chirng khoan dé ho cé thé giao dich nhiéu
hon. Tham chi, mot vai céng ty chirng khoan con cho
vay chirng khoan dé khach hang ban khéng.

Trén thuc té ca hoat ddng cho vay ky quy va cho khach
hang ban chirng khoan truéc T+3 trong nam 2009 déu
khoéng dwoc phép vi cac quy dinh lién quan dén céac
hoat déng nay van con dang trong giai doan xem xét.
Tuy nhién, viéc hoat déng cho vay chrng khoan va cho
giao dich trwéc T+3 da rat phd bién va dwoc xem nhuw
16i nhd khéng gibng nhw ban khéng.

Sw bung nd tin dung nay thé hién rd nhat théng qua
sy tang Ién manh mé cla KLGD trong Q3. KLGD trén
Hose hang ngay tang tr mirc 0.31% tbng gia tri vén
héa thj trwéng vao thang 7 1én mic cao nhat 0.78% vao
thang 10. Va mét 1an niva, vao thoi diém cudi thang 11,
thi trwéng lai mot lan niva dién ra tinh trang phan khich
qua murc.

Tuy nhién, lyc lwong cb sdy viéc chéng lam phat ma
tién phong Ia NHNN d& thé hién vai trd cia minh. Va
sau khi da thuc hién mot sé bién phap nhéat dinh nham
giam hoat dong cho vay tiéu dung trong Q3, thi co’ quan
nay da manh tay hon trong viéc chuyén déi chinh sach
khi ma tang trwéng tin dung tién dén muc 35%. Va khi
CPI da cham day va bt du c6 nhirng d4u hiéu ré rang
vé ap luc gidm gia ctia déng VND thi NHNN da nhan
dwoc sy dong thuan can thiét dé thay déi hoan toan

Ngudn: HSC, SBV

chinh sach clGia minh. Téc d6 cho vay ra nhanh chéng
dwoc ham phanh; thanh khodn suy gidm manh va thj
trwdng bat dau diéu chinh trong bdi canh ludng tién vén
da day thi trwong di 1én rat lui dan.

Bén canh d6, NHNN ciing yéu ciu cac ngan hang han
ché viéc cho vay ky quy. Trén thyc té, cac ngan hang
c6 18 khoéng chiu anh hwéng nhiéu bdi yéu ciu nay tir
phia NHNN vi trwéc do, NHNN cling da cé chinh sach
han ché cho vay ky quy théng qua viéc dé nghij cac ngan
hang cho cac cong ty chirng khoan vay & murc tran I4i
suét thay vi |ai suét théa thuan nhw van thwdng lam
trwdc dé. Doi voi cac ngan hang, viéc cho cac cong ty
ching khoan vay la mét quyét dinh don thuan mang
tinh thwong mai va viéc nay tré lén kém hap dan khi ma
|3i suét cho vay trwéc kia vao khoang 15% (cong thém
ca phi) béng chéc gidm xubng 11.5%.

Va dong thai nang lai suat co ban thém 1% ctia NHNN
sau khi nang ty gia lén 5% da thé hién rd rang dinh
hwéng chinh sach méi cla co quan nay. Va viéc that
chat tin dung nham én dinh gia tri ddng VND bat dau.

Téac dong cla quyét dinh that chat tin dung da ngay lap
ttre tac dong 1én thi trwdng va ap lwc ban ra cb phiéu hoi
cudi thang 11/thang 12 chl yéu do viéc ban giai chap
bat ngudn tir hoat déng cho vay ky quy, vén la nhan tb
day thi trwong di 1én ké tir mua hé ndm 2009. Cac ngan
hang tré nén hét strc than trong trong viéc cho phép cac
cong ty chirng khoan va ca nhan dao no, dong thoi cb
phiéu cam cb budc phai ban dé giai chap. Yéu té quyét
dinh trong hoat déng cho vay ky quy la th&i han vay thay
vi 13i suét. Cé nghia la cac khoan vay c6 thdi han xac
dinh va sé& phai tat toan khi két thic thoi han vay. Hoat
dong cho vay ky quy chirng khoan tai Viét Nam khac voi
cac quéc gia khac, & dé viéc cho vay c6 thé khéng xac
dinh th&i han hodc sé duwoc kéo dai cho dén khi gia tri
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ctia chirng khoan ky quy dwoc coi la van da dé dam bao
cho khodn vay. Phién ban cho vay ky quy chirng khodan
tai Viét Nam con kha tho so va khi cac khoan no dén
han c6 thé lam tang ap lwc bat budc phai ban ra tai san
dam bao (cb phiéu).

Ngay khi VNindex choc thing méc hé tro 511- 520 thi
chi s6 nay da nhanh chéng giam xuéng dwéi mbc 450
va co vé nhu sé con tiép tuc giam sau. KLGD da trd lai
murc binh thwdng va cac NDTNN mua vao manh hon
ké tir gitba thang 12. Va céac té chirc dau tw trong nwéc
cling bt ngd tham gia manh vao thi trwdng va cac chi
s da nhanh choéng phuc hdi mét cach manh mé trong
ntra thang 12 véi GTGD dat thdp hon so véi dot tang
trwéece.
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Biéu 2b - Tém luoc vé loi nhuén va gié trj cda 38 céng ty ding dau thi truong

38 cong ty Ghi chu

Tdng GT vdn héa thj trwdng (triéu USD) 21,849
% cua ca hai san HOSE va HNX 67.35%
Duw bao doanh thu 24%
Dw bao Loi nhuan rong 14%
EPS dw bao 6%
Trong s P/E 2010 13.47
Trong s6 P/E 2009 14.42
Trong s P/E 2008 16.3

X&p xi 2/3 tdng vén héa clia ca 2 san

Doanh thu tdng manh khi nén kinh t& phuc hoi

Loi nhuén tai chinh gidm &nh huéng téi tang trwéng loi nhuan thuan
EPS bj anh hwéng bdi yéu té pha lodng va loi nhuan bat thwong

P/E & mirc hop ly chr khong phai cyc ré

Trién vong thi trwé>ng nam 2010

HSC cho réng VNindex sé dao ddng trong pham vi t
khoang 400 dén khodng 700 trong nadm 2010. Twong
trng, P/E dy phong nam 2010 sé dao dong trong pham
vi tr 11 dén 19.3. Dy doan nay dwa trén quan diém
clia chdng t6i la thj trwdng Viét Nam sé dao déng trong
pham vi réng trong nhirng nam t&i véi cac gidi han trén
va gi¢i han duéi ciia pham vi nay sé di lén dan qua cac
nam. Tuy nhién, s& méat vai nam dé thj trwong cé thé tré
vé murc dinh thiét lap hdi nam 2007.

Trong nam 2009 — mdt ndm xay ra nhiéu sy kién dac
biét trén thj trvdng chirng khoan, VNindex da dao déng
trong pham vi tlr 235 dén 633, nghia & dinh va day cach
nhau gan 400 diém, twong dwong mic ting 169% khi
chi s6 nay di tr day dén dinh. Chang tdi cho rdng nam
2010, VNindex ciing sé& bién ddng theo mét hinh mau
twong tw nd&m 2009 nhwng pham vi bién dong sé hep
hon nhiéu, nhat 1a vé mét ty Ié ting tlr day Ién dinh.
Diéu nay dwa trén quan diém cla ching t6i 1a tang
trwdng thanh khoan trong ndm nay sé thap hon nhiéu
nam 2009, thé hién qua mirc tdng trwdng tin dung/tang
trwdng cung tién M2.

Nhw vay, v&i viéc Vnindex vao phién cudi nam dat gan
500, thi chi s6 nay sé con tiém nang tang khodng 40%
trong nd&m 2010. Nhan t6 chid yéu tac dong dén thi
trwdng trong ndm 2010 sé & chinh sach tién t&. Néi mot
cach don gian la mrc do thanh khodn ma NHNN tao ra
trong nam nay.

Chtrc nang ctia NHNN 13 tao ra sy &n dinh v& méat tién
té dé giup cho nén kinh té Viét Nam tang truéng bén
virng. Didu nay ddng nghia v&i viéc gitp nén kinh té c6
thé tang trwdng nhanh ma khoéng tao ra lam phat cao.
Trong nam 2009, khi nén kinh té 1am vao khiing hoang,
tbc d6 tang truwdng tin dung dat mirc &n twong 1a 37%.
Murc d0 tang trwdng tin dung nay da gay ra lam phat va
dén nay, lam phat van tiép tuc tdng. Bén canh lam phat,
thi tang trwdng tin dung va cung tién trong ndm vira roi
da khién ddng VND lién tuc giam gia. Va dé 1a mot hé
qua khac ma NHNN phai lvu y. Trén thuc té, vao dau

Nguén: HSC

nam 2010, NHNN da rat coi trong ca van dé lam phat va
ty gia khi xem xét viéc mé rong thanh khoan.

Trong nam 2010, NHNN dat muc tiéu tang trwdng tin
dung 1a 25%, thp hon nhiéu muc tiéu ndm 2009. Tuy
nhién, viéc cé dat dwgc muc tiéu nay khdéng con phu
thudc nhiéu vao xu hwéng lam phat thuc té. Theo quan
diém ctia HSC, thi néu mirc tdng CPI binh quan theo
thang dat tir 1% tré xudng thi c6 thé dat dwoc muc tiéu
tang trwdng tin dung 25% dat ra. Chung t6i dw bao mirc
tang CPI binh quan theo thang 1a 0.96%. Twong déi
thdp nhwng van kha thi. V&i mirc tdng CPI theo thang
trong thang 12 dat 1.37% (muc tang CPI theo thang
trong thang 1/2010 ciing x&p xi mlrc tang cla thang 12),
thi trwé'c mat trong ngan han, NHNN can that chat tinh
thanh khoan va tin dung trong béi canh sy tang truéng
tin dung manh ctia ndm 2009 van con anh hwdng.

Do vay, thj trwéng chirng khoan cé 1& sé tiép tuc di
ngang hodc tham chi & gidm it nhat la cho t&i thoi gian
sau Tét am lich. NHNN can (1) kiém soat dwoc dbng
VND (2) gidm dwoc mirc tdng CPI theo thang xubng
dudi 1% dé co thé tiép tuc chinh sach mé rong tin dung.
Chung t6i cho rang NHNN sé lam dwoc ca hai diéu nay
trong Q1. Sau Q1, dé dat muc tiéu tang trwéng GDP 1a
6.5% thi NHNN sé& phai n&i Idng chinh sach tién t& mé
dwong cho tang trwdng tin dung.

Theo kich ban nay, ching t6i cho rang thi trudng sé kha
quan trong 6 thang diu ndm va co |1& sé kiém tra cac
mdrc cao cla nam vao dau mua heé. Va tat nhién Ia sy
kha quan cua thij trwong khéng hoan toan xuét phat tw
van dé thanh khoan.

Loi nhuan va gia tri cia cac cong ty cling sé déng vai
trd quan trong. HSC xem xét 38 cong ty dirng dau thi
trudng (l4y ca trén san HCM va Ha Noi) va chang toi
da lap moé hinh Igi nhuan cho tirng cong ty. 38 cdng
ty nay chiém 65% tbng gia tri vdn héa toan thi trwong
tinh trén ca hai san. HSC dw bao tdng doanh thu sé
tang trwdng 24% so véi ndm trwdc va tdng loi nhuan sé
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tang trwdng 14%. Do &nh hwéng clia yéu t6 pha lodng
dw kién, chung t6i dw bao EPS téng hop theo trong sb
dwoc diéu chinh sé tang 6%. Mét trong nhitng van dé
ndy sinh & day la, lgi nhuan nam 2009 dat cao nén tiéu
chuén loi nhuan ctia cac cong ty cling dwoc nang cao.

N6i cach khac, trong khi I8 ra tdc d6 téng trwdng doanh
thu phai hau thuan cho viéc téng gia cd phiéu thi viéc
EPS bi pha lodng sé& la mot van dé va coé thé lam kim
ham gia cd phiéu. Dwa trén mirc déng ctra ctia VNindex

vao cubi nam thi P/E tdng hop ctia 38 cong ty I&n nhat
trén ca hai san Ié,13.5 — la mirc P/E hop ly ch chwa
phai la thwe sw thap.

Tuy nhién, nhitng dw bao ban dau nay cé thé thay dbi
khi nhitng ky vong vao cac cong ty thay ddi. Loi nhuan
tai chinh déng vai trdé quan trong déi v&i loi nhuan sau
thué va néu chi s6 VNindex téng trong ndm nay ding
nhw ky vong clia ching téi thi nhitng sé liéu trén day sé
dwoc didu chinh tang.
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Danh muc dau tw tham khao

Day 1a danh muc dau tw tham khao gdm nhitng ma cb
phiéu chang téi d& xuét nén mua vao va nam gitv tw
trung dén dai han. Chung téi cho rang cac méa nay sé
dat dwoc thanh tich gia vwot trdi so v&i VNindex trong
khodng thoi gian tir 12 dén 24 thang tdi. Nhirng cong ty
ma ching téi chon ra 1a nhirng hat giéng tét nhat trong
nganh, dwoc quan ly tét, co chién lwoc phat trién rd
rang va cé trién vong téng trwdng tét trong vong vai
nam toi.

Thanh thyc ma néi, ching téi cho rang cé phiéu ctia mot
sb cong ty trong danh muc dat hon so v&i cac cong ty
cuing nganh va cé thé EPS clia mot sb cong ty sé gidm
trong nam nay do yéu t pha lodng hay do nhirng yéu
t6 khac nhwng chang t6i van chon nhirng cong ty nay
vi gia tri noi tai va kha nang phat trién trong vong vai
nam toi.

Cac ma Ién trén thi trwéng niém yét

FPT — Céng ty céng nghé hang dau véi toc dé ting
trwedng an turong va thwong hiéu néi tiéng

e Chung téi dw bao doanh thu nam 2010 sé tang
trwéng 11%, dat 20.4 nghin ty déng, lgi nhuan thuan
tang trwdng 15%, dat 1,073 ty déng, EPS diéu chinh
theo yéu t6 pha loang dat 7,463 dong néu tinh ca
tac dong pha loang cla dot phat hanh trai phiéu
kém chirng quyén vao cudi thang 10/2009. V&i mie
gia hién tai, cb phiéu FPT c6 P/E Ia 10.5 lan.

+  DPoéng lwc tang trwdng chinh cla cong ty la vién
théng, phdn mém va tich hop hé théng — 1a nhitng
mang kinh doanh s& gép phan cai thién dang ké
ty suét loi nhuan cda cong ty. Chang t6i dy doan
mang phan phdi c6 ty suét loi nhuan thap (chiém
khoang 58% téng doanh thu) s& khéng tang truéng
ho&c chi tang trwdng véi téc dd khiém tén do cong
ty tap trung vao nhirng mang kinh doanh mang lai
loi suét loi nhuan cao.

« Chung t6i cho rang véi lwong khach hang 16n va
ngay cang tang trong mang vién théng va gia céng
phan mém, cong v&i quan hé gan gii vdi cac co
qguan chinh pha, trong vong vai nam toi FPT sé co
thé dat dworc vi tri s6 1 trong nhirng nganh kinh do-
anh dem lai ty suét loi nhuan cao nay.

KBC — Céng ty phdét trién khu céng nghiép co téc
dé phat trién cao nho sw gia ting ctua dong vén FDI
vao Viét Nam

e Chung téi dw bao doanh thu nam 2010 sé tang
trwdng 47%, dat 1.33 nghin ty déng, loi nhuan
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thuan tang trwéng 39%, dat 384 ty dong, EPS dat
1,989 dbng. O' mirc gia hién tai, cd phiéu KBC co
murc P/E 14 28.7.

* Vé&ithanh cdng dat dwoc véi dy an Khu céng nghiép
Qué V6 — du an phat trién khu cdng nghiép dau tién
clia cong ty, KBC da tré thanh coéng ty duoc biét
dén nhiéu nhét trong Iinh vc dau tw phat trién khu
cong nghiép tai Viét Nam. Véi tdng quy dét khoang
6,479ha, bao gém cac dw an dang trién khai va cac
dw an dang trong giai doan tién trién khai, chiém 13%
tbng quy dat danh cho phat trién khu cong nghiép
ca nuwdc, chung téi cho rang KBC sé gitr dwoc vi
thé s 1 trong linh vuc nay trong nhiéu nam niva.

« Ba dw an phat trién khu céng nghiép véi tdng dién
tich 14 1,037ha da dwoc gidi phdng mét bang va xay
dyng co s& ha téng. Nhirng dw an nay ha hen sé
dem lai lgi nhuan I&n trong vong vai nam t&i. KBC
hién cling dang phat trién cac khu do thi & khu vuc
ngoai vi cac khu cong nghiép nham tao ra chd &
cbng nhan trong cac khu cdng nghiép. Hai dy an
phat trién khu d6 thj tai Phuc Ninh va Quang Chéau
v6i tdng dién tich khodng 625ha sé& dem lai ngudn
doanh thu quan trong cho cdng ty trong twong lai.

* Bén canh do, KBC cling dang thdm nhap vao thi
trwdng bat dong san cao cap. Nam 2009, céng ty
da cong bd 3 dy an tai Ha Noi trong d6 gém 1 dw
an téa nha van phong va 2 dy an khach san cao
cép. Méac du chwa c6 kinh nghiém trong mang kinh
doanh bét dong san cao cap, nhwng véi chi phi dat
thdp, KBC cé dwoc mot bién dd an toan nhét dinh
khi tham gia mang kinh doanh nay.

PVD — La céng ty tot nhat trong nganh dau khi va
dich vu lién quan dén dau khi, c6 doanh thu tang
trivéng manh

+ Chung t6i dy kién doanh thu ndm 2010 sé tang
trudng 48%, dat 5.95 nghin ty dong, loi nhuan
thuan tang trudng 16%, dat 1,042 ty déng, EPS dat
4,952 ddng. Tai mlrc gia hién tai, cd phiéu PVD co
P/E 1a 11.9.

 PVD da dwa 2 gian khoan ty ndng mai di vao hoat
doéng vao cudi ndm 2009. Céng ty ciing dau tw vao
mot gian khoan tiép tro nlra ndi nira chim, dw kién
sé& dwoc chuyén giao cudi ndm 2011. Nhirng gian
khoan mé&i nay sé& déng vai trdo chi yéu gidp do-
anh thu clia cong ty téng trwdng trong vong vai nam
toi.

+ Khoan dau tw Ién vao cac gian khoan méi nay xuét
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phat tr nhu cau ngay cang ting clta Tap doan dau
khi do yéu cau gia tdng hoat dong thdm do va khai
thac trong va ngoai nwéc nhdm téng san lwong san
xuét trong twong lai cling nhw tdng cwéng viec tham
do va khai thac trir lwvong dau khi hién co.

« Ty suét loi nhuan ndm 2010 sé phu thudc vao gia
cho thué gian khoan cla khu vwe. Gia cho thué gian
khoan lai phu thudc vao gia dau tho va tinh hinh
cung cau trén thj triedrng cho thué gian khoan. Trong
nam 2010, chuang t6i dw bao gia cho thué gian kho-
an sé giam nhe do dw thitra cung trén thi trwong. Va
véi li cla cac khoan vay dung dé dau tw vao cac
dan khoan méi cao, thi Igi nhuan tir hoat déng cho
thué gian khoan mé&i ciia PVD sé bi anh hwéng. Tuy
nhlen cé hai tac dong nay da dwoc phan anh vao
gia cb phiéu va nhung van dé nay sé duoc cai thién
trong 6 thang cudi nam.

«  HSC tin twéng réng vdéi viéc gia cho thué gian khoan
sé tang tré lai vao nam 2011 céng v&i nhu cau lén
tr Tap doan dau khi, PVD sé& cé mc ting trwéng
loi nhuan cao trong vong nhirng nam téi.

BBC - Tang trwéng Iy méng kinh doanh thyc pham
d6 udéng lam trong tam véi cdc san pham cé ty suat
loii nhuén cao

* Chung t6i dy bao doanh thu nam 2010 sé tang
trwdng 33%, dat 835 ty ddng, loi nhuan thuan giam
4.4%, dat 55 ty ddng, EPS dat 3,567 déng. Tai mirc
gai hién tai, P/E dw phéng la 7.9 lAn.

loi nhuan thuan hop nhét ting trwdng 55%, dat 744
ty déng. Tai mlrc gia hién tai, cong ty cé P/E dw
phong la 21.4.

MSN git¥ cé phan khéng ché tai Masan Food — cong
ty thwec phdm d6 udng hang dau va cé tbc dd tang
trwdng cao, Techcombank — mét trong nhirng ngan
hang thwong mai cé phan tw nhan tét nhat Viét Nam.
Trong vong 3 nam qua, Masan Food da dat dwoc
mirc tang trwdng an twong voi tbe dd tang trwdng
kép binh quan ctia doanh thu thuan 1a 91%/n&m va
cta loi nhuan thuan 1a 193%/nam. Masan Food cé
5 chuing loai san phdm chinh 14 nwéc twong, nwdc
mam, twong &t, hat ném, mi &n lién. Masan Food
dirng dau trong thi trwdng san xuat nwéc chdm
VvGi 62.8% thi phan nudc twong va 19.4% thi phan
nwéc mam.

Trong khi d6, Techcombank da cé nhirng dét pha
I&n trong viéc xay dwng ngan hang nay thanh moét
ngan hang ban Ié hién dai. Techcombank hién tai la
ngan hang cb phan thwong mai tw nhan Ién the 3
xét vé& tdng tai san va I&n th hai xét vé loi nhuan
trwdc thué véi ddi tac chién lwoc 1a HSBC. Chuing
t6i danh gia cao TCB vi d6i ngi quan ly, ty suét loi
nhuan, chat lwong tai san va tinh thanh khoan.

Chung téi tin vao kha nang cia MSN trong viéc
tim kiém va thwc hién cac khodn dau tw trong cac
nganh kinh doanh tiém ndng cia minh do c6 mét
ban giam dbc day kinh nghiém trong Iinh vwc ngan
hang dau tw.

«  Chién lwoc ctia BBC Ia tang thi phan théng qua viéc

tung ra cac san phdm méi trong nhirng phan khuic

EIB - Ngén hang bat dau tang trwéng manh véi dinh
hwéng ban dau la tap trung vao mé hinh ngan hang
ban lé

m&i, ddng théi mé rong nang lwe san xuéat. Cong
ty mong muén cai thién hon nira ty suét loi nhuan
thédng qua viéc tai co cdu bao lién quan dén danh
muc san pham, hoat déng ban hang va phan phéi.

+ Lotte Confectionery ndm git» 38.6% c6 phan cla
BBC va dang gilp cong ty tai co' cdu vé mat chién
lwoc, sdn phdm méi, cong nghé, marketing va phan
phdi. BBC hy vong sé téng thi phan trong nwédc va
tiép theo la xuét khau ra thj trwong nwéc ngoai.
BBC da san xuit mot sé6 mét hang cao cip dudi
s nhwong quyén cta Lotte. Nhirng sdn pham nay
khong chi dwoc phan phéi trong nwé'c ma con dwoc
xuét khdu sang cac thj trworng Bong Nam A.

MSN — Tp doan c6 c6 phan khong ché trong mét
ngéan hq‘ng va mQt céng ty thuwc pham dé uéng cé
hang dau va cé toc dé tang truréng cao

e Chudng t6i dw bao doanh thu hop nhat nam 2010
clia MSN tang trwdng 42%, dat 5.6 nghin ty dong,
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Chung téi dyw bao doanh thu nam 2010 sé tang
trwdng 29%, dat 8.67 nghin ty déng, loi nhuan
thuan tang trudng 8%, dat 1,239 ty déng, EPS dat
1,415 ddng. Tai m&rc gia hién tai, cd phiéu EIB co
P/E dy phong la 16.3.

Thu nhap 13i rong chiém ty trong chii yéu trong téng
loi nhuan tr hoat déng kinh doanh. Trong 3 nam
t&i, v&i ngudn von tw cé virng manh, téng trwdng
dw no ctia EIB c6 thé tiép tuc dat cao hon mire binh
quan nganh, dat tir 34-35%. Ngoai ra, ngan hang
con phat trién mang ngan hang ban 1é nham hé tro
cho téng trwdng huy dong vdn dai han.

Phi dich vu chiém tir khodng t&r 7-8% trong téng loi
nhuan hoat vao thoi diém hién tai. Va nho mé réng
mang lwéi phan phdi va cac san phdm ngan hang
ban 1&, chung tdi tin twdng rng EIB c6 thé ting
manh dwoc mang kinh doanh thu phi dich vu.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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ACB - Ngan hang thwong mai ¢6 phan tw nhan tét
nhét Viét Nam mac du khéng con nguén lgi nhuén
twr san vang

+ Chung t6i dw bao doanh thu nam 2010 cta ACB
sé tang trudng 77%, dat 20.60 nghin ty ddng, loi
nhuan thuan ting trudng 0%, dat 2,087 ty déng,
EPS dat 2,933 déng. Tai mlrc gia giao dich hién tai,
cb phiéu ctia ACB c6 P/E du phéng 1a 11.9.

«  ACB c6 mé hinh ngan hang ban 1& té6t nhat hién nay
tai Viet Nam véi mang lwéi chi nhanh rong khap va
cac san pham ngan hang ban I& cho phép ACB c6
thé huy déng vén trong thanh phan kinh té tw nhan
manh hon cac ngan hang khac. Vé mét cac mang
kinh doanh, méng kinh doanh ngan hang ban I& tiép
tuc chiém khoang 55% tong loi nhuan. Trong md
hinh lgi nhuan ctia minh, mang kinh doanh vén sé
doéng gop it hon vao tdng loi nhuan hoat déng trong
vong 3 nam toi.

+  Viéc khoéng con ngudn loi nhuan tiy viéc kinh doanh
san vang va cac mang kinh doanh di kém sé giam
lgi nhuan ctia ACB trong nam 2010. Tuy nhién, ACB
c6 1& sé coi day 1a co hdi dé tap trung nhiéu ngudn
lwc hon vao viéc phat trién mang ngan hang dau tw
va chirng khoan — nhirng mang kinh doanh da thut
lui trong nhiPng ndm gan day.

+ Ngan hang c6 co cau lgi nhuan da dang. Chung toi
dw bao thu nhap |4i rong sé van |a nguf")n loi nhuan
chinh trong 3 n&m t&i, chiém tir 63-95% trong téng
doanh thu hoat dong.Tuy nhién, ching t6i dw bao ty
trong thu nhap tir phi sé tang Ién khoang 19%. Sw
thanh cong cia mang kinh doanh ngan hang ban 1é
trong viéc thu hut dwoc mét sé lwong Ién ngudi guvi
tién 1a loi thé canh tranh quan trong ma cac ngan
hang khac khé cé thé cé dwoc.

HAG - Céng’ty phat trie"’r! dé thi véi danh muc dw an
tot va quy dat chi phi thap

¢ Chung t6i dw bao doanh thu nam 2010 tang trwéng
19%, dat 5.68 nghin ty dong, loi nhuan thuan ting
72%, dat 2,199 ty déng, EPS dat 8,160 dong. V&i
mtrc gia hiéntai, congty c6 P/E dyw phong20101a 9.6.

+  HAG c6 quy dat khoang 48ha tai cac vi tri tét tai TP
HCM nhw Quan 7, Quan 6. Cong ty dw kién chao
ban 2.5 triéu m? téng dién tich san bao gébm chu
yéu la dién tich dé & ra thj treong trung cép vao giai
doan 2010-2014 va diéu nay sé& giup tang cong ty
tang trwdng loi nhuan.

«  HAG c6 loi thé so v6i cac cong ty cling nganh vé chi

phi dau tw thap do c6 quy dat co gia mua thap. Bén
canh dé, HAG con da dang hoéa nganh nghé kinh
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doanh sang cac linh vyc nhu"cao su va khai thac
khoang san, la cac linh virc vé dai han sé dem lai
doanh thu lgi nhuén cho céng ty.

DIG - Céng ty bat dong san khu virc ngoai 6 véi quy
dat Ién va dinh hweéng vao thj trivong dai chung

e Chung t6i dw bao doanh thu nam 2010 sé tang
trwdng 32%, dat 2.39 nghin ty déng, loi nhuan
thuan ting trwdng 25%, dat 697 ty ddng, EPS dat
6,547d6ng. Tai mrc gia giao dich hién tai, cong ty
c6 P/E dy phéng la 10.5.

* DIG c6 quy dat Ién véi ngudn dy an tot, dw kién sé
dem lai ngudn Igi nhuén I&n cho cdng ty trong vai
nam toi.

+  Quy d4t ctia DIG khoang 2,000ha, chii yéu nam tai
cac khu viwc phu can TP HCM nhw Ving Tau va
DPdng Nai. Hién tai, DIG dang tich cwc dau tw vao
7 dvw an voi téng dién tich 1,200ha. Va 4 dv an voi
tbng dién tich 800ha dang dwoc tién hanh nhiing
tha tuc dau tién.

«  Chién lwgc phat trién cac dw an khu dan cw 16n tai
céac tinh phu can TP HCM nham vao thi trwéng céd
gia ban tw thap cho t&i trung binh. HSC cho réng
cong ty s& cé dwoc ngudn loi nhuan déi ddo tir phan
khuc thi trwéng con chwa duwoc dap (ng nhiéu nay
trong vong vai ndm t&i khi thi trwdng bat déng san
phat trién hon.

Cac ma c6 mirc von héa nhd, trung binh va cac ma
trén OTC

VNS - Céng ty kinh doanh vin tai taxi c6 toc dé tang
trirdng cao va dang chiém linh thi phan trong mét
phéan khic dang ngay cang phat trién.

 Chdng téi dw kién doanh thu nam 2010 sé tang
trwdng 51%, dat 1.61 nghin ty ddng, loi nhuan
thuan tang trwdng 98%, dat 213 ty dong, EPS dat
10,629 ddng. Tai mirc gia hién tai, cbé phiéu VNS co
P/E |4 3.8.

« Nhan té chinh déng gép vao su tang trwdng cla
VNS 14 s6 lwong xe taxi clia cong ty tang l1én nhanh
chéng déng thoi doanh thu trén mot xe lién tuc tang.
VNS mong mubn téng déi xe ctia minh lén con sb
5,170 chiéc vao nam 2013 tr 2,800 chiéc vao thoi
diém cudi nam 2009, nghia la téc d6 tang trudng
kép binh quan cta ddi xe cda VNS trong vong 4
nam la 15%/nam. Bén canh do, cudc taxi sé tang
véi tbc d6 tang trwdng kép binh quan 1a 10%/n&m.
Theo d6, ching t6i dw bao doanh thu clia VNS sé
tang trwdng véi tbe dé binh quan l1a 25%/nam trong
vong 4 nam t&i.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Thi tridng van tai taxi kha manh mun trong khu vwe
néi thanh va HSC dy bao thj trwdng nay sé tang
truwdng véi téc dd kép binh quan 1a 20%/nam trong
diéu kién thu nhap dau nguwoi va hoat déng du lich
tang trwdng véi tc dd gop binh quan hang nam lan
lwot la 15% va 20%. Va ching t6i tin twéng rang
VNS sé tiép tuc chiém linh thi phan.

TRA - céng ty sén xuat thuéc déng duwgc c6 toc do
tang trwwéng cao nho c6 co’ cau san pham dworc cai
thién

Chung t6i dw bao doanh thu thudn nam 2010 sé
tang trwdng 23%, dat 0.9 nghin ty déng; loi nhuan
thuan tang trwdng 38%, dat 74.4 ty déng; EPS dat
7,291 doéng. V&i mire gia giao dich hién tai, thi cd
phiéu ctia cdng ty c6 P/E 14 6.9.

Tac nhan giup lgi nhuan cia TRA tang trwdng la sw
cai thién trong co’ cu san phdm vaéi ty trong cac san
pham déng duoc dwoc nang cao. V&i viec nha may
TRA SAPA hoat dong hét cong suét tré lai thi ching
t6i tin twdng réng chi phi dau vao cta TRA sé& giam.
Bén canh dd, chung tdi cho rang chi phi nguyén liéu
mua ngoai cling sé giam do coéng ty da ky dwgc mot
hop déng thoi han 3 ndm véi mot nha cung cép.

V@i nhirng thwong hiéu manh va mang Iwéi phan
phdi dwoc mé rong tai mién Nam (coéng ty da mé
mot trung tdm dwoc tai mién Nam trong thoi gian
gan day), TRA la cong ty dirng dau trong thi trwong
doéng dwoc. Pay sé la nhan t thuc day doanh thu
cla cdng ty tang trwdng.

Trong ndm sau, TRA sé tiép tuc dau tw vao mot dw
an béat dong san tai s6 75 Yén Ninh, Ba Dinh, Ha
NGi v&i dién tich 800m2. Vao nam 2011, dv an nay
s& hoan thanh va bat dau dem lai loi nhuan.

DVD - Poa(rh thu tang trwéng nho viéc nha may
riéng bat dau hoat déng trong nam 2010, bén canh
hoat déng phan phoi dworc té chirc tot.
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HSC dw bao doanh thu thudn ndm 2010 tang téng
12%, dat 0.99 nghin ty dong; loi nhuan thuan ting
33%, dat 133 ty déng. Véi sb lwgng cb phiéu lwu
hanh hién tai la 11,910,000 chwa tinh cb phiéu méi
phat hanh trong nam 2010, thi EPS dat 11,140
ddng, P/E dw phéng dat 8.35. Néu xét ca yéu td
pha loang, EPS ndm 2010 dat 7,425 déng v&i P/E
dyw phong dat 9.

Chién luvgc co ban clia cong ty la mua ban quyén ti
cac cong ty nwdc ngoai va tién hanh dang ky trong
nwdc dé sau dé phan phéi. Trong ndm 2010, nha
may thudc s& hiru 100% dau tién cta DVD la Lili
of France Plan sé di vao hoat dong. Day sé la tac

nhan chinh thic diy doanh thu ting trwdng ddng
thoi gitp cai thién ty suét loi nhuan. Trong ndm nay,
cong ty hy vong sé dwa ra thi trwdng nhirng san
pham thubc d&c tri bén canh cac san pham da duwoc
biét dén nhw Fludon H1, thudc tri cam.

V6&i hé théng phan phdi rong khép, doanh thu cta
cong ty sé tang trwdng tét. Trudc day, DVD la cong
ty chuyén phan phdi nén céng ty c6 mét mang lwdi
phan phéi toan qudc I&n nhat tai Viét Nam. Hé théng
nay cho phép cong ty dwa ra cac san pham méi va
nhanh chéng chiém linh dwoc thi trueng.

MSB - Ngéan hang hang trung c6 téc dé phat trién
cao va chi phi huy déng vén thap

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report

Ngan hang Hang Hai cé vén diéu 1& 1a 3,000 ty ddng
va sb lwong cb phiéu lwu hanh 1a 300 triéu. V&i mic
gia giao dich hién tai 1a 17,500 ddng, ngan hang cé
mirc vbn hoa 1a 5,250 ty déng, twong dwong 272
triéu USD.

Chung ti dw bao tédng doanh thu nam 2010 sé ting
33.7%, loi nhuan sau thué va loi ich cia cé déng
thiéu sé tang 36%, dat 1,011 ty déng. Loi nhuan
thuan cltia cb déng coéng ty me wéc tinh dat 899 ty
déng, EPS dw phong nam 2010 1a 2,966 dong.

Chung tdi dw béo gia tri sé sach ndm 2010 sé dat
6,526 ty ddng. Ngan hang du kién phat hanh thém
2,000 ty déng cb phiéu maéi cho cac cd dong hién
hi*u tai ménh gia dé ting vén lén 5,000 ty déng.
Chung t6i dw bao gia tri s6 sach trén méi cb phiéu
nam 2010 1a 13,053 ddéng. Tai mrc gia hién tai 1a
17,500 ddng, cd phiéu MSB c6 P/B nam 2010 la
1.34 va P/E la 5.9. Va v&i mirc P/B va P/E nhu trén,
cb phiéu cla cong ty kha ré.

MSB da va dang chu yéu tap trung vao mang ngan
hanh doanh nghiép. Tuy nhién v&i mot ddi ngd 1&nh
dao mé&i, MSB da chuyén chién lvoc sang phat trién
mang ngan hang ban 1&. MSB c6 nhiéu cbé déng c6
vi thé manh c6 thé hd tro ngan hang mét cach hiéu
qua trong tat ca cac mang kinh doanh ctia MSB.
Viéc tang vén sé cho phép MSB mé rong pham vi
kinh doanh ra toan quéc, ddng thdi mé réng cac
hoat déng kinh doanh truyén théng.

MSB la ngan hang cé téc dd phat trién nhanh va
trong ndm 2009 vén huy déng va dw no cho vay
tang manh. Chung t6i cho rang MSB sé& phat trién
tlr mét ngén hang béac trung thanh mét trong nhirng
ngan hang thwong mai ¢d phan tw nhan hang dau
trong khodng tr 4-5 nam t&i. Tuy nhién, chung toi
dvw bao phén I&n doanh thu ctia MSB sé van la thu
nhap ttr 13i (86-90%) trong nam 2010.
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Biéu 3 - VN index, téng trudng tin dung va cung tién (y/y)
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Cac dong lwc thj trirong

1. Tang trwéng tin dung, cung tién va chi sé VN-
index

Thanh khodn la yéu t6 chi yéu tac dong dén thi trwéng
ching khoan Viét Nam. Cw khi nao tién dwoc bom doi
dao vao thj trwdng véi 1ai suét thap thi gia cd phiéu sé
tang. Va khi gia ca cua tién (Iai suat), gia tri déng tién
(lam phét) hay sy sén c6 cua tién (tang trwdng tin dung
va cung tién) thay déi thi ngay lap tirc sy thay dbi nay sé
&nh huwdéng tryc tiép Ién thi trwdng chirng khoan. Theo
hwéng tét [én hodc x4u di.

Néu nhin vao biéu dd trén, chung ta co6 thé thay rd |a
VNindex c6 mbi quan hé kha chat ché va déng thoi véi
tang trwdng cung tién cda Viét Nam. Va day thwc sy 1a
mot diém quan trong ma ching ta can ghi nhé. Trong
nam 2009, tang trwdng tin dung va cung tién dat mac
cao |a gan 38% va 26% (trén thyc té, hai nhan té nay
ludn phan anh 1an nhau). Dbi v&i mét nén kinh té co téc
do tang trwdng GDP thyc té 1a 5.38% thi mtrc do thanh
khoan nay la kha cao.

Diéu nay la nguyén nhan dan dén viéc thi treérng chirng
khoan tang hon gép déi tr mirc thap dé rdi sau dé lai
diéu chinh. Nhung trén thuc té, thi trwéng bién dong
khéng dwa nhiéu trén téc d6 tang trwdng tin dung va
cung tién hién tai ma dwa nhiéu vao nhirng ky vong vao
tang trwéng tin dung va cung tién trong twong lai. Do
vay, gia cb phiéu bién ddng theo nhirng ky vong chung
clia cac nha dau tw vao tang trwéng tin dung va cung
tién trong nam 2010.

HSC dy bao tang trwédng tin dung nam 2010 sé dat tw
23-25% va tang trwdng cung tién 1a t&r 18-20%. Mién
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Ngudn: SBV, HSC

la chi s6 CPI theo thang tdng dwdi 1% thi chang toi
tin rang NHNN c6 thé hoan thanh dwoc chi tiéu ting
trwdng tin dung va cung tién néi trén. Chang t6i dw bao
CPI theo thang trung binh nam 2010 sé dat 0.96%, mic
CPI du b&o nay kha sit sao yéu cau dudi 1% nhung dd
dé dan dén mot két qua nhu mong mudn ctia NHNN vé
tang trwdng tin dung va cung tién.

MUrc tang CPI trong kich ban ching téi dwa ra thap hon
trong cac kich ban vé chi tiéu tang trwéng tin dung va
cung tién ma NHNN cong bd héi thang 9. Theo hai kich
ban ma trong d6 ky vong vé CPI c6 khac clia ching toi
mot chut, NHNN dy bao tang trwédng tin dung va cung
tién sé dat tlr 23-27%. Va tat nhién 1a dw bdo nay dwa
trén co s& mirc tang CPI dwoc kiém ché duwéi 12% - 1a
thach thirc quan trong nhat déi véi NHNN.

Su sén c6 cla tién khdng phai la diéu duy nhat can phai
lwu tdm. Nhitng ky vong vé gia tri va gia ca cla tién
cling quan trong khong kém. HSC dy bao nam sau, CPI
sé& dat mire tang 11.5% va |4i suét co ban sé 1a 10% vao
cudi nam; tirc tdng 2% so v&i mirc hién tai. Chang toi
cho rang NHNN muén gitr 13i suat co ban twong duwong
v&i mirc lam phéat co ban, vén thuéng thap hon lam
phat thuc té. Do d6, dw bao vé tbc do tang trudng tin
dung va cung tién ctia chung téi thdp hon mét chat so
v&i cia NHNN dwa ra.

Diém chinh trong trién vong thanh khoan nam 2010
theo chung téi la viec mirc tang theo thang ctia CPI sé
dat mirc cao nhat vao thang 2 va theo ndm Ia vao cubi
mua hé. Diéu nay sé cho phép lai sut co ban dwoc
nang Ién thém mot lan nira ma théi, va chung téi mong
doi dot tang 13i suét nay sé xay ra trong quy 1. Néu cac
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tin hiéu cua thj trwong cho thay khong nhét thiét phai
nang lai suat thém nira, chung ta sé thdy sw di ngang
ctia dwong cong loi suét trai phiéu ky han dai va sau dé
la xu hwéng tang gia cha chirng khoan.

Thi tw, ngay 27 thang 01 nam 2010

Va sé cé du thanh khoé}n dé& hd tro cho muc tiéu téng
trwdng GDP 6.5% va dong thoi giup thi treong chirng
khoan ting diém trong nam.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Téng GTGD GT trung binh theo thang Vén héa thi treong GTGD tinh theo % GT

(ty dong) (ty dong) (cudi thang) von héa thj trwong

Thang 1-07 196,845,792 20,705 941 185,139 0.51%
Thang 2-07 131,620,755 14,421 1,030 249,694 0.41%
Thang 3-07 228,340,420 23,572 1,071 257,742 0.42%
Thang 4-07 97,008,396 10,888 605 232,590 0.26%
Théang 5-07 131,355,637 16,205 737 245,263 0.30%
Thang 6-07 124,717,048 13,290 633 248,913 0.25%
Thang 7-07 110,071,588 11,410 519 238,301 0.22%
Thang 8-07 123,739,640 11,704 509 231,334 0.22%
Thang 9-07 172,356,818 14,478 724 252,680 0.29%
Théang 10-07 315,522,422 31,430 1,367 303,733 0.45%
Thang 11-07 226,758,865 23,260 1,057 343,454 0.31%
Thang 12-07 150,198,417 14,371 719 357,152 0.20%
Thang 1-08 187,083,444 15,340 697 338,734 0.21%
Thang 2-08 149,264,292 10,443 746 332,056 0.22%
Théang 3-08 238,957,559 12,879 613 258,272 0.24%
Thang 4-08 144,089,650 6,822 359 237,123 0.15%
Thang 5-08 76,985,461 3,475 204 207,416 0.10%
Thang 6-08 166,161,055 4,808 229 172,196 0.13%
Thang 7-08 359,956,798 12,033 523 202,895 0.26%
Théang 8-08 455,711,548 17,586 837 222,004 0.38%
Thang 9-08 430,228,817 15,832 792 221,651 0.36%
Thang 10-08 353,234,887 10,780 469 176,403 0.27%
Thang 11-08 306,452,695 9,139 457 170,489 0.27%
Thang 12-08 271,270,022 7,033 306 157,035 0.19%
Thang 1-09 123,428,065 2,894 181 162,580 0.1%
Thang 2-09 170,204,561 3,301 165 132,955 0.12%
Thang 3-09 408,541,665 8,072 367 156,159 0.23%
Thang 4-09 747,987,266 17,759 888 179,364 0.50%
Thang 5-09 1,014,527,002 29,681 1,484 230,973 0.64%
Théang 6-09 1,180,849,750 43,237 1,965 351,857 0.56%
Thang 7-09 793,718,137 28,903 1,257 399,110 0.31%
Thang 8-09 1,169,227,992 45,745 2,178 462,881 0.47%
Thang 9-09 1,469,632,532 68,940 3,283 462,398 0.71%
Thang 10-09 1,795,944,702 87,252 3,966 508,081 0.78%
Théang 11-09 1,124,546,109 52,867 2,517 444,496 0.57%
Thang 12-09 1,040,933,091 40,681 1,769 451,032 0.39%
Téng binh quan 36,163 9,784,154 0.37%

Ngudn: HSC

2. Thij trweeng khéng con tinh trang giao dich qua
néng

Ca hai san HCM va Ha Noi déu da chirng kién sy ting
vot gép 10 Ian cla gia tri giao dich binh quan ngay tir
mirc th&p vao thang 2 nam 2009 Ién mirc cao vao thang
10 n&m 2009. Di nhién giao dich trén thj trwdng hoi
thang 2 dang & vao giai doan “ngt déng” va sau doé, tam
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ly chung trén thj trwd'ng da dwoc cai thién va tré 1én lac
quan ngoai strc twdng tweng. Thém vao do, trong nam
2009, nhirng ma I&n nhw EIB, BVH va MSN dwoc niém
yét va da lam téng ca tdng vén héa thi trueng 1an gia tri
giao dich.

Dé biét dwoc la thi trwéng co dang giao dich qua néng
vao mot thdi diém hay khong, chung ta ¢ thé xem xét
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Biéu 5 - HNX - Chi tiét GTGD trén thi truong

Téng GTGD | GT trung binh theo thang

Th tw, ngay 27 thang 01 nam 2010

Vén héa thi truong GTGD tinh theo % GT

(ty dong)
Théng 1-07 62,257,000 5478
Théng 2-07 43,200,480 3,916
Théng 3-07 65,019,260 7,268
Théng 4-07 26,170,740 3,108
Théng 5-07 36,035,700 4,296
Théng 6-07 29,781,780 2,902
Théng 7-07 22,169,588 2,244
Théng 8-07 21,339,400 2,030
Théng 9-07 44,686,650 3,907
Théng 10-07 132,825,706 14,881
Théng 11-07 71,899,315 7,775
Théng 12-07 56,653,314 5,618
Théng 1-08 68,446,888 5,497
Théng 2-08 63,544,800 4,396
Théng 3-08 102,199,249 5,238
Théng 4-08 59,219,020 2,501
Théng 5-08 27,814,146 867
Théng 6-08 74,804,960 1,662
Théng 7-08 171,914,424 5,132
Théng 8-08 219,360,080 8,819
Théng 9-08 229,416,183 8,898
Thang 10-08 196,078,224 5,721
Théng 11-08 172,873,739 4,704
Théng 12-08 146,121,300 3,514
Théng 1-09 59,207,101 1,364
Théng 2-09 81,789,375 1,578
Théng 3-09 220,360,164 4,150
Théng 4-09 385,776,443 9,290
Théng 5-09 581,232,472 16,076
Théng 6-09 653,295,078 23,147
Théng 7-09 379,852,186 12,345
Théng 8-09 566,999,961 18,910
Théng 9-09 780,252,415 28,837
Théng 10-09 1,044,658,734 44,910
Thang 11-09 565,214,763 22,305
Théng 12-09 446,171,560 13,426

Tdng binh quan

(ty dong) (cubi thang) von héa thj trwong
249
280
330
173
195
138
102
88 86,932 0.10%
195 121,719 0.16%
647 130,911 0.49%
353 128,467 0.28%
281 140,946 0.20%
250 130,282 0.19%
314 101,561 0.31%
249 82,432 0.30%
132 74,630 0.18%
43 53,024 0.08%
79 51,438 0.15%
223 66,286 0.34%
420 89,400 0.47%
445 74,198 0.60%
249 57,468 0.43%
235 56,954 0.41%
153 58,088 0.26%
85 56,128 0.15%
79 47,348 0.17%
189 55,855 0.34%
465 68,500 0.68%
804 85,769 0.94%
1,052 92,792 1.13%
537 97,713 0.55%
900 115,483 0.78%
1,373 125,871 1.09%
2,041 136,050 1.50%
1,062 110,688 0.96%
584 115,156 0.51%
13,528 2,612,093 0.52%

ty 1& gia tri giao dich hang ngay trén téng vén hoa thi
trudng va lay sb binh quan trong mét thang. Vao thoi
diém thang 5 va thang 9, nhirng s6 liéu nay dat mérc cao
dang bao dong — la nhirng dau hiéu théng thuéng cla
mét thi trwd'ng giao dich qua néng.

Néu nhin vao bang s6 liéu giao dich clia ca hai san (biéu
4 va 5), ching ta c6 thé thay ty 1&é % cta GTGD ngay/
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Ngudn: HSC

tong von hoa thi truong tang manh trong Q3 va trong
hai thang 9 va 10 da vwot mirc cao nhat dat dwgc hoi
thang 5.

Tai san HCM, ty 1& GTGD binh quan ngay dai han/téng
vbn hoa thi trwong 1a 0.37%. Vao thang 5, ty 1& nay
dat mrc cao ky luc la 0.64%, theo sau dé la moét dot
diéu chinh trong thang 6 va dén thang 7 thi ty & nay
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rat xuéng con 0.31%. Dén Q3, ty 1& nay lai tiép tuc tang
va dat mtrc ky luc 0.78% vao thang 10. Va r6 rang day
la nhitng d4u hiéu cho thay sw khong én dinh cua thi
trwong.

Vé&i san Ha Noi, ty 16 GTGD binh quan ngay dai han/
tdng vén héa thi truérng 1a 0.52%. Vao thang 5, ty 1é nay
dat mirc cao la 0.94%, theo sau do ciing la mét dot diéu
chinh trong thang 6 va dén thang 7 thi gidam xudng con
0.55%. Va sau dot tang dién ra theo hai giai doan trén
san HCM, ty 1é GTGD binh quan ngay dai han/téng vén
héa thj trwéng trén san Ha Noi cling bat dau téng tré lai
va dat mirc ky luc méi la 1.5% vao thang 10.

19

Vao thang 12, ty 1é GTGD binh quan ngay dai han/téng
vbn héa thi trwdng trén ca 2 san gidam manh khi thanh
khodn suy gidm. Trén san HCM, ty & nay gidm xubng
0.39% va san Ha Ndgi la 0.51% trong thang 12. Nhw vay
hién tai, thi trwdng da khéng con trong tinh trang qua
néng. Trén thuc t&, GTGD trong thang 1 da gidm so voi
thang 12. Piéu nay ham y réng néu thanh khoan ting
tr& lai trong vai thang t&i thi thi treong sé lai tiép tuc
tang.
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Biéu 6 - Du no cho vay chiing khoan cta céc ngén hang

Vao cudi Téng (ty dong) Ty lé tang truwdng Triéu USD % vén diéu l&
Nam 2008 6,800 17800 382.0
1-H 2009 8,830 29.9% 17800 496.1 5.4%
Q3 2009 11,900 34.8% 17800 668.5

3. Dw no vay ky quy cé phiéu da giam nhe trong
th&i gian gan day

Hoat déng cho vay ky quy tdng manh trong Q3 va theo
wée tinh cha ching téi, cao nhat dat xap xi tr 16-18
nghm ty dong vao gitva thang 11. Tuy nhién, sau dot
diéu chinh cda thj trwéng, mirc dd cho vay da gidm
khoang 20% dwa trén nhirng khao sat so bo. Day sé la
tién dé cho viéc tang trd lai ctia hoat dong cho vay ky
quy khi thanh khodn tang tré lai.

Dw no cho vay ky quy chirng khoan trén thj trwdng la
s6 liéu rat khé worc tinh do théng tin it dwoc cong bd va
khé tiép can. Viéc wéc tinh cang tr& nén phirc tap khi
ma hau hét dw no cho vay ky quy cb phiéu la tir cac
cong ty chirng khoan, con cac ngan hang va cong ty ph|
tai ch|nh gop phan quan trong vao qua trinh cung cap
ngudn vdn cho hoat déng nay.

Hau hét cac hop dbng repo dwoc tat toan trong ndm
2007-2008 va cho dén thang 1 nam 2009 khéng con
nhiéu hop déng con hiéu lwc. Trong dot tdng manh
clia thi treong dau nam 2009, hoat déng cho vay cam
cb khéng cé nhiéu vai trd do cac coéng ty chirng khoan
cling nhw cac ngan hang van con bi am anh béi nhirng
khodan 16 trong hoat dong nay dién ra truéc do. Trén
thuc té, vao giai doan nay, cac cong ty chirng khoan
cling nhw cac ngan hang kha than trong trong viéc mé
rong tin dung. Tuy nhién, vao mua hé nam 2009, da cé
nhiéu nhan t6 mai xuét hién.

Long tin tang 1&n trong béi canh thi trwéng phuc héi, dong
thoi cac dinh ché tai chinh bat dau nhin lai thi truéng voi
mot cai nhin méi. Cho vay ky quy, mét san phdm hoan
toan méi da dwoc hau hét cac cong ty chirng khoan Ién
dwa ra trong mua hé va sadn phdm méi nay da trd thanh
ngudn thu i nhuan cao cho céc cong ty chirng khoan
(doanh thu tlr phi méi gidi chi chiém mét ty 1& nhé trong
doanh thu clia cac cong ty chirng khoan do ty 1& phi
moi gidi trén gia tri giao dich dwoc gitr & murc thap) va
day cling la mét san phdm mang lai loi nhuan cao cho
cac cong ty phi tai chinh va cac ngén hang khi ho cung
cép vbn dé cac cong ty chirng khoan cho cac nha dau
tw vay.

Hoat déng cho vay ky quy chd yéu dwoc cac ngan hang

cung cap vén. T thang 6 dén cubi thang 10, cac ngan
hang t6 ra dé dang trong viéc cho vay ky quy véi vai
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Nguén: SBV, HSC thu thap

trd la moét sé&n phdm (chinh xac hon 1a cac ngan hang
cho céac cong ty chirng khoan vay tién dé cac cong ty
nay thuwe hién nghiép vu cho vay ky quy). S& di cé viéc
nay do (1) viéc cho cac céng ty chirng khoan vay la mot
trong nhirng hoat déng mang lai lgi nhuén cao cho céac
ngan hang, (2) ty 1é NIM cda hoat dong cho vay doanh
nghiép dang gidm manh do lai suét huy déng tang va
tén tai tran Iai suat cho vay, (3) tai san thé chap trong
cho vay ky quy dwgc dam bao, do vay hoat déng cho
vay nay twong déi an toan, (4) Do day la mét san pham
hoan toan m&i nén cac ngan hang ciing nhw cong ty
ching khoan chwa hé cé nhitng khoan no xau déi voi
san pham cho vay nay, vén 1a diéu cé thé khién cac dinh
ché nay than trong trong viéc cho vay.

Do céc s6 liéu khong dwoc cong bd, nén kho co thé xac
dinh khi hoat déng cho vay nay dat dinh diém vao mua
hé thi dw no' cho vay ky quy 1&n dén con so bao nhiéu.
Tuy vay, chung ta van co thé suy doan mét chut vé
con sb nay. Hau hét cac hop déng cho vay cé thdi han
khoang 90 ngay, v&i ty Ié cho vay la 50% gia tri chirng
khoan cam c¢b va hién tai 13i suét tv khoang tir 22-27%/
nam. Vao thang 6, VAFI wéc tinh cac ngan hang dang
cho vay chirng khoan 7 nghin ty déng va cac dinh ché
tai chinh khac 1a 3 nghin ty dong, va nhw vay téng cong
dw no cho vay ching khodan Ién dén 10 nghin ty dong
theo woc tinh cla td chivrc nay.

Cho vay ky quy xuét phat tir 3 ngudn chinh: ti» cac ngan
hang, cac cong ty tai chinh va tlr cac cdng ty chirng
khoan. Ciing ¢c6 su trung I&p do cac ngan hang va céac
cong ty tai chinh gi& day muén cho cac cong ty chirng
khoan vay hon la cho khach hang vay. Vao thoi diém
ngay 30/6/2009, dv ng cho vay chirng khoan cua céac
ngan hang da dat 8,830 ty dong (twong dwong 496 triéu
USD), tang 28.31% so v&i nam trwéece.

Tuy nhién, con s nay sau d6 da tdng manh trong Q3.
Khong chi cac ngan hang ma céc cac cong ty tai chinh
cling tich cyc tham gia hoat déng cho vay c6 lién quan
dén ching khoan. Chung toi biét it nhat ¢ hai cong ty
ching khoan da tang gap 2 dw no cho vay ky quy trong
Q3, trong d6 mot cong ty dat dw ng' 1.1 nghin ty déng va
mot cong ty dat 450 ty dong.

Vao cubdi thang 10, da co woc tinh 1a tbng dv no cho
vay ky quy lIén dén xap xi 19.58 nghin ty dong (twong
dwong 1.1 ty USD). Téng gia tri von héa cong lai clta
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Biéu 7 - Céac céng ty chiing khoan cé hoat déng cho vay ky quy va céc ngén hang/té chirc tin dung dirng déng sau cung cép vén
Chu thich

Ngan hang/té chirc tin dung

Céng ty chirng khoan

Agribank Cong ty TNHH Chirng khoan Von la cong ty chirng khoan I&n nhét nhung it cung cép san pham cho
NHNo&PTNT VN vay ky quy trong thoi gian gan day

Ngan hang Quan doi TLS Chuing t6i cho ring day 1a cong ty cho vay ky quy nhiu nhat va da

tang cwong manh hoat doéng nay trong nam ngoai

Sacombank SBS Cho vay vé&i quy md gan tuong duwong TLS

N/A SSlI Cong bd khong cho vay ky quy, tuy nhién didu nay khong thé xac thuc.

Khéng co HSC Cho vay ky quy va tang cudng hoat dong nay trong 6 thang cubi nam

N/A FPTS Co6 kha nang co cho vay ky quy

NH Nha HCM Cty chirng khoan Au Viét Thwong giao dich véi Agribank

PVFI ISC

Ngan hang An Binh SJC La mot cong ty chirng khoan nhé

ca 2 san vao thoi diém thang 10 la 34.58 ty USD. Néu
chling ta danh gia hoat déng cho vay ky quy theo ty 1&
% trong téng gia tri von héa thi trwdng thi ty 1& nay sé
dat 3.03%, khéng thé goi la cao. Tuy nhién, can xem
xét ty 1& % cla dw no' cho vay ching khoan so vai téng
gia tri chixng khoan duoc tw do chuyén nhwong. Ching
t6i tinh toan dworc tdng gia tri chirng khoan duworc tw do
chuyén nhwong bang 38% cua tbng gia tri von héa thi
trwdng. Va dw ng cho vay chirng khoan so véi téng gia
tri chirng khoan tw do chuyén nhwong dat 8%, I&n hon
dang ké so v&i 3%. O day c6 2 van dé: (1) con sb nay
cao hon gap ddi so v&i mua hé va (2) viéc cho vay ky
quy tap trung manh vao top 30 cb phiéu I&n nhét chiém
khodng 50% téng gia tri von hoa thij trwdng.

Vi vay mac du ban than mirc d6 cho vay ky quy khong
phai la méi quan ngai chinh, nhwng téc dé gia tdng cla
né tr Q3 cho thay dot ting gia trong 6 thang cubi nam
2009 cua thi trwdng chd yéu do lwe day cla cho vay ky
quy. Vi vay dot diéu chinh vira réi khéng chi la dén qua
cham ma con |a mot diéu tét. Hién tai ching t6i tin rang
sb dw ky quy da giam 20% tlr mrc dinh dwa vao mot sé
bang ching.
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Nguén: tir nhiéu nguén

Diéu nay c6 nghia la hau hét nhirng gi x4u cho thi trwong
da bi loai bé va vi mirc d6 cho vay ky quy ban dau khéng
qua cao (chung t6i lo Idng nhiéu hon vé sw tap trung cho
vay ky quy vao cac cb phiéu lon va toc do gia tang clia
cho vay ky quy hon la sb dw tuyet déi), chung téi dw bao
murc dé cho vay ky quy co thé ting trong nam nay. Piéu
nay phu thudc vao hai van dé: mirc d6 thanh khoan ctia
thi trwedng néi chung va kha nang clla cac cong ty chirng
khoan trong viéc vay thém tién ho&c téng vén.

Hién tai cac ngan hang dang cho vay ra véi 1ai suét
19-20% nhwng van thu hat cac cong ty chirng khoan
vay tién vi sau d6 ho c6 thé cho khach hang vay véi lai
suat 22-27%. Tuy nhién van dé lai quay tré lai v&i tran
i suat huy dong. V&i tran 1ai suat huy dong thap, ngan
hang thiéu ngudn dé cho vay, va phan bé tién cta ho
mot cach co hiéu qua bang cach thu 13i suét cao ddi voi
ngwdi di vay. Néu tran I1&i suat huy dong tang va tién gwi
tang lén, cac ngan hang co Ié sé that sy co kha nang
cho vay cac cong ty chung khoan tr& lai. Chung toi sé
néi vé van dé nay chi tiét hon trong phan duéi.
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2008 | 2009 dy bao m&i nhat | FY2010 dy bao méi nhét Theo

Biéu 8 - Du bdo téng doanh thu ndm 2010 cta 38 céng ty cé vén héa thj truong I6n nhét

Khéng theq
trong so

trong s6

Téng doanh thu thuan 114,572,311 166,276,249 183,504,167 227,875,745 24%
Gia vén hang ban (78,495,290) (116,864,571) (121,131,331) (155,098,764)

Loi nhuan gop 53,792,396 84,960,565 89,328,685 114,525,603 28%
Ty suét LN gop 47% 51% 49% 50%

LN t&r hoat dong kinh doanh 31,146,045 37,267,214 51,197,282 57,694,632 13%
Loi nhuan thuan 18,844,806 18,530,297 26,966,856 30,741,596 14%
Ty suét LN thuan 16% 1% 15% 13%

Sé lwgng CP lwu hanh binh  3,188,785,335 4,496,709,944 7,881,187,046 8,382,284,721 3% 6%
quan da loai trir CP thwéng

S6 CP lwu hanh binh quan 3,629,924,584 5,574,087,015 9,805,596,430 10,288,762,958 3% 5%
EPS 4,701 3,237 5,196 5,482 6% -6%
EPS pha loang 3,470 2,326 3,467 3,765

Nguén: HSC

4. Trién vong lgi nhuén va dinh gia c6 phiéu nam
2010 — gia c6 phiéu dang dat hay dang ré?

HSC dw bao téng doanh thu nam 2010 ctia 38 cong
ty 6 von hoa thi trwéng 16n nhat sé ting trudng 24%;
téng loi nhuan thuan sé ting trwdng 14% va EPS tinh
theo trong sb sé tdng 6% (mac du EPS khéng tinh theo
trong sb gidm 6%). Tang trwéng loi nhuan ti hoat déng
kinh doanh chinh sé& la dong lwc chinh gép phan lam
tang loi nhuan clia cac codng ty trong khi loi nhuan thuan
tai chinh sé am tr& lai.

P/E diéu chinh cGa VNindex vao thdi diém ngay
31/12/2009 |4 13.4 (VNindex dat 494 diém) va cta HN-
index & 12.4. Tinh chung cho ca hai thi trwéng, P/E diéu
chinh nam 2009 tinh vao ngay 31/12/2009 la 12.9.

DPé danh gia trién vong loi nhuan cho ca ndm 2009 va
2010, chung t6i da xem xét ttrng cdng ty trong 38 cdng
ty c& mirc vén hda thi trwong Idn nhat trén ca hai san.
Vé phuwong phép tiép can, cac chuyén vién phan tich
cta HSC da lap mo hinh lgi nhuén riéng cho 38 coéng ty
nay va sau dé st dung sé liéu tbng hop tlr 38 cong ty
nay dé lam dai dién cho toan bd thi treong. 38 cong ty
nay chiém 67% téng g|a tri vdn hoa thi trwdng va chung
toi st dung sb lwong cb phiéu lwu hanh binh quan (theo
trong s6) dé tinh EPS.

Dwa trén dw bao clia chung t6i, P/E 2009 cua 38 cong
ty 1a 14.4 tinh vao thoi diém cubi thang 12 va P/E dw
phéng nam 2010 la 13.5. 38 céng ty nay dwoc dinh gia
cao hon so v&i toan b thj trwdng do cac ma Ion cé
thanh khoan tét hon so véi cac ma khac. Ca hai chi sé
P/E 2009 va 2010 dwa trén sb liéu EPS theo trong sb ¢
diéu chinh. Thi trwdng trén thuwe té da khong tdng nhiéu
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trong 3 tuan rudi ké tw thoi diém néi trén, do vay sb liéu
P/E 2009 va P/E 2010 gan nhw git* nguyén & mic 14.4
va 13.4.

HSC dy bao doanh thu nam 2009 sé tang trwdng 10.4%,
loi nhuan thuan téng trudng 45.5% va EPS tang trudng
60.5%. Cac murc tdng trwdng cao nay xuat phat tir co
s& doanh thu, loi nhuan thuan va EPS th4p cla ndm
2008 va hau hét lgi nhuan dat dwoc cia ndm nay chi
don thuan la bu cho mirc thua 16 trong ndm truéce.

Chung t6i dw bao trong nam 2010, doanh thu sé tang
trwdng 24%, dat 227.87 nghin ty; loi nhuan thuan ting
trwdng 14%, dat 30,741 ty déng va EPS theo trong sé
diéu chinh tang 6%, dat 5,482 dong (EPS khong theo
trong s6 du kién giam 6%). EPS thong thwong (khéng
diéu chinh theo thwong va tra cb tirc bang cb phiéu) nam
2010 sé dat 3,765 dong Va lgi nhuan tir hoat dong kinh
doanh chinh sé& déng gép chi yéu vao s ting truédng
loi nhuén, con Igi nhuan tai chinh sé déng goép it hon.

Néu xem xét kj hon, trong nam 2009 chung t6i thay
rang tdng doanh thu téng kha nhwng ty suét loi nhuan
gop gidm nhe t 51% xudng 49% do doanh thu ting
trwdng cham hon chi phi. Xu hwéng bién doéng cla ty
suét loi nhuan gdp cla cac cong ty tai chinh va phi tai
chinh c6 nhiéu diém khac biét v&i xu hwéng chung va
chung toi sé dé cap t&i van dé nay cu thé hon & phan
sau. Chung t6i dw tinh chi phi tai chinh sé gidm manh,
gidm xap xi 42% do lai suat giam nh& chwong trinh cho
vay hé tro I4i suét ctia chinh phl va do hoan nhap dw
phong dau tw ¢ phiéu. Thu nhap tai chinh cling gidm
do I4i suat gidm nhwng mire do gidm thap hon nhiéu so
v&i chi phi. Biéu nay khién thu nhap tai chinh thuan dat
con sb dwong trd lai.
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Biéu 9 - Du bdo téng doanh thu cta 28 céng ty phi tai chinh

2009 dy bao mé&i nhat

2010 dy bao m&i nhat

Theo trong
sO

Khéng theq
trong so

Téng doanh thu thuan 67,900,345 92,253,760 109,768,575 135,523,021 23%
Gia vbn hang ban (52,407,610) (70,903,471) (80,669,693) (99,742,305)

LN gép 15,492,735 21,350,288 29,098,882 35,780,716 23%
Ty suét LN gop 22.8% 23.1% 26.5% 26.4%

Doanh thu tai chinh 4,147,387 7,052,775 5,823,726 5,572,112 -4%
Chi phi tai chinh (2,416,840) (8,610,951) (4,962,719) (5,960,884) 20%
Doanh thu tai chinh thuan 1,730,547 (1,558,176) 861,007 (388,773) -145%
SG&A (5,978,604) (9,713,218) (11,052,855) (13,209,637) 20%
LN ttr hoat dong kinh doanh 11,244,678 10,078,894 18,907,033 22,182,306 17%
LN thuan 10,375,257 9,669,844 16,157,540 17,670,313 9%
Ty suét LN thuan 15% 10% 15% 13%

S6 lwgng CP lwu hanh binh 2,404,712,637  2,721,116,741 3,498,798,827 3,814,551,791 7% 9%
quan da loai trtr CP thwédng

S4 CP lwu hanh binh quan 2,488,382,775  3,014,956,838 4,427,629,528 4,759,509,213 5% 7%
EPS 4,772 4,019 7,266 7,647 5.2% -6.6%
EPS loéang 4,422 3,476 4,589 4,874

Nguén: HSC

Chung t6i ciing dw b&o loi nhuan sau thué sé tang
manh do lgi nhuén tir hoat déng kinh doanh chinh va lgi
nhuan tai chinh tdng. T d6, ching t6i dw bao ty suét loi
nhuan thuan sé tang t mic 10% trong n&m 2008 Ién
14% trong nam 2010. Bay la nam ma Igi nhuén dat cao
khi ma dwérng nhw tat ca cac khoan muc chi phi déu co
xu hwéng gidm trong khi cac khoan muc doanh thu/lgi
nhuén c6 xu hwdng tang.

Chung t6i dvw bao lgi nhuan sé cai thién va dy bao cua
chung t6i vé loi nhuan thuan dwa nhiéu vao ky vong lac
quan cla chung t6i dbi v&i loi nhuan tir hoat déng san
xuét kinh doanh chinh. R3 rang 1a rat khé dé dy doan
duwoc cac khoan loi nhuan bat thworng xuét phat tir cac
khodn muc nhuw 13i/16 lién quan dén bat dong san hay
chirng khoan. Va & Viét Nam, ty 1é clia cac khoan muc
bat thuweng cao, chiém 1/3 loi nhuan sau thué, khién cho
xu hwéng bién dong cla loi nhuan rat khong én dinh.

Do d6, vé mat tdng thé, doanh thu nam 2010 sé tang
trwdng manh hon ndm 2009. V&i mét nén kinh té dang
dan phuc hdi, chung tdi cho rang diéu nay la hoan toan
c6 co s& vi tat cd nhivng muc tiéu vi mé dét ra cho nam
nay déu cho thdy murc téng trwdng cao hon nam 2009.
Va ty suét loi nhuan gdp ciing sé duoc cai thién tr 49%
[én mirc 50%.

Loi nhuan tir hoat déng san xuét kinh doanh tang 13%
so v&i nam trwédc. Didu nay 1a do tdng hop cha nhiéu
yéu t6: v&i cac cong ty phi tai chinh, 1 sy gia tang cla
chi phi tai chinh trong khi cac céng ty tai chinh lai tir hoat
dong dau tw chirng khoan va 1ai tir kinh doanh ngoai
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hdi gidm. Viéc chdm dit chuong trinh cho vay hé tro
i suat cling sé khién lai suat dwoc nang lén trong khi
nhiéu kha nang sé khoéng co6 thém I4i v hoan nhap dw
phong dau tw chirng khodn vao théi diém nay. Loi nhuan
sau thué tdng 14% so v&i nam trwde, dat 30.74 nghin
ty ddng. Va do anh hwéng cla yéu té pha loéng, ching
t6i dw bao EPS theo trong s6 diéu chinh sé tang 6%.
DPé nhin sau hon vao co ciu cac con sb néi trén theo
nganh tai chinh va phi tai chinh, trwdc tién, chung ta sé
xem xét cac cdng ty phi tai chinh.

Cac cong ty phi tai chinh

Déi v&i 28 cong ty phi tai chinh ma HSC tién hanh dy
béo, doanh thu nam 2010 tang 23%, dat 135.5 nghin ty
ddng. Ty suét loi nhuan gop sé& hau nhu khéng thay dbi
& mirc 26.4%, loi nhuan gop tang 23% lIén 35.78 nghin
ty ddng. Chung t6i cho rang thu nhap tai chinh sé giam
nhe 4% trong khi chi phi tai chinh sé tang manh 20% do
chi phi i vay tdng. Theo d6, thu nhap tai chinh thuan sé
am trong nam 2010 sau khi dat dwong nam 2009.

Chung t6i dw bdo, loi nhuan tir hoat déng sdn xuét
kinh doanh sé& tdng 17%, dat 22.18 nghin ty dong va loi
nhuan sau thué chi ting 9%, dat 17.67 nghin ty dong.
Sw chénh léch nay chl yéu do cac cong ty bat dong san
va FPT. Va do anh hwéng cla yéu tb pha loang, EPS
tdng hop co diéu chinh theo trong sb sé tang 5.2%.

Cac cong ty tai chinh

Déi v&i 5 ngan hang va 1 cong ty tai chinh (PVF), ching

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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2009 2010
du bao m&i nhat | dw bao mai nhét Khodng theo
trong sO trong sO
Téng doanh thu 43,422,772 70,009,133 69,623,363 87,785,103 26.1%
Thu nhap lai 36,761,416 62,576,683 58,595,523 76,811,523 31.1%
Chi phi lai (24,376,731) (42,981,338) (37,983,690) (52,722,203) 38.8%
Thu nhap lai thuan 12,384,685 19,595,345 20,611,832 24,089,320 16.9%
Thu nhap tir hoat déng dich vu 2,274,765 3,260,450 3,843,348 4,356,331 13.3%
Chi phi hoat déng dich vu (594,199) (730,271) (699,150) (784,287) 12.2%
Lai thuan tir hoat dong dich vy 1,680,566 2,530,179 3,144,199 3,572,044 13.6%
Lai thuan tir hoat déng kinh doanh ngoai héi 806,481 3,293,940 2,475,449 1,815,178 -26.7%
va vang
Doanh thu tlr kinh doanh chirng khoan 1,469,841 (1,307,769) 829,699 606,029 -27.0%
Doanh thu t&r d&u tw mua ban chirng khoan 1,241,539 (150,880) 433,877 461,724 6.4%
Doanh thu khac 379,103 1,193,259 2,506,858 2,596,805 3.6%
Thu nhap cb tirc 489,627 1,143,451 829,810 998,813 20.4%
Lai/I6 tir dAu tw dai han 0 0 0 0
Téng thu nhap thuan 18,451,842 26,297,524 30,940,523 34,278,614 10.8%
Chi phi hoat dong (6,950,877) (11,465,313) (13,646,449) (14,843,789) 8.8%
Loi nhuan trwéc dy phong rdi ro 11,500,965 14,832,211 17,294,074 19,434,826 12.4%
Chi phi dy phong rdi ro tin dung (2,428,013) (4,497,811) (1,923,030) (3,141,475) 63.4%
Loi nhuan trwéc thué 9,072,952 10,334,400 15,371,045 16,293,350 6.0%
Thué thu nhap doanh nghiép (1,854,727) (2,229,317) (3,673,514) (3,906,991) 6.4%
Loi nhuan thuan 7,218,225 8,267,332 11,697,531 12,386,360 5.9%
Loi ich cGa cb dong thiéu sé (53,894) (114,254) (209,988) (19,771) -90.6%
Loi nhuan cho cac cd déng cty me 7,164,331 8,153,078 9,764,783 12,026,780 23.2%
Sé lwong CP Iwu hanh binh quan da loai trlr 584,637,463  1,417,156,862 3,998,023,083 4,148,224,033 2.3% 3.8%
CP thwéng
86 CP lwu hanh binh quan 787,621,972 2,193,300,361 4,985,051,767 5,093,096,131 1.1% 2.2%
EPS 3,809 2,426 2,852 3,128 9.7% 2.5%
EPS pha loéng 1,966 957 2,119 2,549
Nguén: HSC

t6i dw doan doanh thu nam 2010 sé tang trwdng 26.1%,
dat 87.78 nghin ty déng, theo do6 lgi nhuén tir hoat dong
san xuét kinh doanh sé& tang 10.8%, dat 37.5 nghin ty
déng. Sau khi trtr chi phi hoat dong, lgi nhuan trwéc
trich 1ap dw phong sé tang 12.4%, dat 19.4 nghin ty
ddng. Téc do gia tang chi phi clia cac ngan hang sé tiép
tuc & murc thap do hiéu qua hoat dong dwgc nang cao
va do loi thé kinh t& theo quy mé. Theo ching téi, cac
ngan hang sé tiép tuc duy tri dwoc hai loi thé nay trong
mot vai nam toi.

V&i mre tang trwdng tin dung 38% trong nam 2009,
chung t6i cho rang cac khoan dw phong ndam 2010 sé
tang 63.4%, dat 3.14 nghin ty déng. Ty I1&é NPL thwong
c6 xu hwdéng tédng sau khi dw no cho vay tdng manh va
nam 2010 cling sé khong phai la mét ngoai I1€. Chung t6i
dw bao lgi nhuan sau thué sé tang 5.9%, dat 12.39 nghin
ty va EPS theo trong s6 dwoc diéu chinh sé ting 9.7%.
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Gia c6 phiéu dang thap hay dang cao?

P/E dw phéng ndm 2010 cla 38 cong ty 1&n nhét thi
trwong la 13.5, dat mire trung binh so cac thj trwdng thi
trwdng khac trong khu viee chau A.

Do d6, vé mat phan tich co ban, gia ctia cac cb phiéu
trén thi tredng Viét Nam co vé chi &@ mirc hop ly so voi
céc thi treorng khac trong khu vuc nhwng c6 tiém néng
tang trwdng dai han tét hon thé hién & trién vong ting
trwdng lgi nhuan dai han cao hon. Va mac du trién vong
tang trwdng loi nhuan trong ndm cé thé sé khong sang
stia nhw ndm ngoai, thi lgi nhuan tir hoat ddng kinh do-
anh chinh chac chan sé van ting trudng tét do nén kinh
té da ra khai thoi ky suy thoai.

Tuy nhién, chung téi cho répg, thi trwdng chirng khoan
Viét Nam bj anh hwéng nhiéu béi ky vong thanh’khoén
thay vi EPS. Sy tham gia clia cac nha dau tw t6 chirc
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dwa ra quyét dinh dau tw dwa trén trién vong loi nhuan
con twong déi thap. Ching téi wéc tinh cac td chire (ca
trong va ngoal nu’o’c) s& hiru khoang 20% thi trwong
nhwng sb cac nha dau tw nay lai it giao dich hon so véi
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Thi tw, ngay 27 thang 01 nam 2010

cac nha dau tw ca nhan. Do d6, theo quan diém cla
HSC, mirc dd phd blen cla hoat déng giao dich ky quy
cong v&i ky vong vé ting trwdng tin dung va cung tién
sé& quyét dinh xu huwéng cla thi trwdng trong twong lai.
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5. Hoat dong niém yét moi — dién ra hét sirc soi
dong trong ndm 2009 va van cé thé nhw thé
trong nam 2010

Mac du khéng c6 dot IPO doanh nghiép nha nwéc Ion
nao, thi 2009 van la moét ndm ma hoat déng niém yét
m&i dién ra hét strc sdi dong, ca trén san HCM I1an Ha
Noi. Ba co tdng cdng 135 ma cd phiéu méi duwoc niém
yét trén ca hai san, trong do, ching ta can loai triv cac
ma chuyén san. Tdng coéng c6 12 ma, trong d6 cé ca
KBC chuyén tir san Ha Néi sang san HCM va 11 ma
chuyén tr san HCM sang san Ha Noéi. Loai trir cac ma
chuyén san nay, con lai 123 ma mé&i niém yét trong nam
2009 véi tbng gia tri vén héa tang thém twong rng dat
149,208 ty déng, twong dwong 8.76 ty USD.

Néu xét riéng tirng san, thi v&i viéc cé cac ma méi niém
yét, vdn héa thj trwong diéu chinh trén san HCM ting
thém 116,814 ty ddéng, twong dwong 6.31 ty USD v&i
tdng cong 48 ma maéi dwoc niém yét trong ndm. Trong
do, cac ma Ién gdbm co EIB (vén héa dat 24,534 ty
ddng); BVH (vén hoa dat 22,061 ty ddng) va MSN (vén
héa dat 17,150 ty ddng).

V6i tdng sb 75 ma méi niém yét, vén héa diéu chinh
trén san Ha Noi tang thém 32,394 ty déng, twong
dwong 1.75 ty USD, trong d6, ching t6i da loai bd 11
ma chuyén tir san HCM sang do khéng du tiéu chuén
vé vbn diéu 1&. Trong sb nhixtng ma mai niém yét nay,
ndi bat 1a cac ma SQC (vbn hoa dat 8,100 ty ddng); PVX
(vén héa dat 4,050 ty déng) va SHB (vdn hoa dat 2,880
ty ddng).

Xét theo nganh, phan I&n cac ma niém yét méi thude
nganh dich vu tai chinh nhw EIB, BVH, SHB va cad MSN
(MSN duwoc ké dén & day do cong ty nay sé& hivu cb
phan I&n trong Techcombank). Ngoai ra ciing phai ké
dén cac ma VCB va CTG mac du cac ma nay chi niém
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Biéu 11 - Téng gia trj vén héa thj truong trén ca 2 san HOSE va HNX
do viéc niém yét moi
VND uUsD
Trén san HOSE 116,814,319,795,200 7,013,913,581
Trén san HNX 32,394,430,709,300 1,751,050,309
Téng 149,208,750,504,500 8,764,963,889

* Céc s6 lidu nay loai trir nhitng ma chuyén san

yét mot phan nhd trong téng sé cd phiéu ctia minh. Véi
viéc niém yét méi, cac ma thudc nganh tai chinh da lam
tang dang ké mc vén hda cla thi trudng va hién da
c6 6 ma thudc nganh ngan hang dwoc niém yét (nam
trwde 14 2 ma). Va do ty 1&é ndm gitr cac cac cb phiéu
nhw VCB, CTG va EIB con kha th4p nén room danh cho
cac NDTNN déi véi cb phiéu trong nganh chi chét nay
con kha lon.

Trong n&m 2010, d4 cé nhiéu cong ty ndp hd so xin niém
yét hodc da dwoc chap thuan niém yét. Trong bang trén,
chung t6i liét ké tdng cong 40 cong ty trén ca 2 san (25
cbng ty trén san HCM va 15 cong ty trén san Ha Noi) da
dwoc chap thuan niém yét. Trong s nay c6 nhitng ma
I&n nhw Fideco (m&i niém yét gan day); Cotecons; CMC
(cling vira méi niém yét); Ngan hang TMCP Mién Tay;
Ngan hang Nam Viét; CTCP Bét dong san dién lwc Dau
khi Viét Nam va Khoang san Sai Gon — Quy Nhon.

Day chi méi 1a nhirng cdng ty c6 nhiéu kha ndng niém
yét trong Q1 vi mdi quyét dinh ch&p thuan niém yét chi
c6 hiéu lwc trong 90 ngay. Theo do, chang téi dw bao
c6 thé sé& c6 thém khodng 120 coéng ty niém yét moi
trong ndm 2010, tirc la mdi quy sé cé khodng 40 cong
ty niém yét méi (dwa trén lich niém yét trong Q1). Néu
xét trén tirng san thi chung ta thdy c6 nhiéu ma xin niém
yét trén san HCM hon va day la dau hiéu tét cho thay
sé& c6 nhiéu cdng ty cé quy mé vén 16n du kién niém yét
c6 phiéu.
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Biéu 12 - Cac CP ma&i niém yét trén san HOSE vao ném 2009
Ngay niém yét | Ma CP | Gia tham chiéu chao san S5 CP nigmyét | Vén hoa thi truong (ddng) vao thai diém niém yét

18/02/2009 NBB 27,000 15,400,000 415,800,000,000
26/02/2009 VST 24,000 40,000,000 960,000,000,000
16/03/2009 BCI 27,000 54,200,000 1,463,400,000,000
23/03/2009 PNJ 38,000 39,999,921 1,519,996,998,000
26/03/2009 HT2 20,000 88,000,000 1,760,000,000,000
19/03/2009 HCM 27,000 39,463,400 1,065,511,800,000
1/06/2009 svC 25,900 24,995,573 647,385,340,700
18/06/2009 T™MP 20,000 70,000,000 1,400,000,000,000
25/06/2009 BVH 38,500 573,026,605 22,061,524,292,500
30/06/2009 VCB 57,000 112,285,426 6,400,269,282,000
10/07/2009 CSG 18,100 29,742,020 538,330,562,000
16/07/2009 CTG 50,000 121,211,780 6,060,589,000,000
23//07/2009 DHC 17,400 8,000,000 139,200,000,000
11/08/2009 CSM 42,000 25,000,000 1,050,000,000,000
14/08/2009 D2D 40,000 10,700,000 428,000,000,000
17/08/2009 VNL 26,000 8,190,000 212,940,000,000
18/08/2009 PHR 36,000 81,300,000 2,926,800,000,000
19//08/2009 DIG 55,000 60,000,000 3,300,000,000,000
8/09/2009 ATA 20,000 10,000,000 200,000,000,000
9/09/2009 HLG 30,000 28,768,711 863,061,330,000
9/09/2009 VNI 25,000 10,559,996 263,999,900,000
9/09/2009 VPH 30,000 20,083,285 602,498,550,000
22/09/2009 RDP 15,000 11,500,000 172,500,000,000
24/09/2009 AAM 38,000 8,100,000 307,800,000,000
24/09/2009 MCG 25,000 13,200,000 330,000,000,000
28/09/2009 PHT 25,000 11,000,000 275,000,000,000
7/10/2009 SRC 42,000 10,800,000 453,600,000,000
12/10/2009 TIC 20,000 16,582,600 331,652,000,000
19/10/2009 ITC 55,000 23,028,896 1,266,589,280,000
19/10/2009 TBC 27,700 63,500,000 1,758,950,000,000
18/10/2009 LGL 30,000 8,000,000 240,000,000,000
21/10/2009 SRF 35,000 8,020,066 280,702,310,000
27/10/2009 EIB 28,000 876,226,900 24,534,353,200,000
5/11/2009 MSN 36,000 476,399,820 17,150,393,520,000
17/11/2009 GDT 30,000 10,372,365 311,170,950,000
25/11/2009 BTP 18,000 66,485,600 1,196,740,800,000
25/11/2009 TIX 60,000 12,000,000 720,000,000,000
25//11/2009 HVG 50,000 59,999,993 2,999,999,650,000
26/11/2009 PGD 56,000 33,000,000 1,848,000,000,000
1/12/2009 DVP 41,000 20,000,000 820,000,000,000
10/12/2009 LIX 72,000 9,000,000 648,000,000,000
10/12/2009 AGR 32,000 120,000,000 3,840,000,000,000
11/12/2009 TIE 34,000 9,569,900 325,376,600,000
17/12/2009 VFG 66,000 8,133,855 536,834,430,000
17/12/2009 VNG 20,000 13,000,000 260,000,000,000
18/12/2009 KBC* 65,000 199,124,330 12,943,081,450,000
22/12/2009 DXG 40,000 8,000,000 320,000,000,000
22/12/2009 DVD 85,000 11,910,000 1,012,350,000,000
24/12/2009 TCL 35,000 17,000,000 595,000,000,000
Téng 129,757,401,245,200
VND 116,814,319,795,200
usb 7,013,913,581
USD (P4 diéu chinh loai trir KBC) 6,314,287,556

*KBC chuyén tir san Ha Noi
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Biéu 13 - Cac CP m&i niém yét trén san HNX vao ndm 2009

Ngay niém | Ma Gia déng ctra vao | S6 CP niém | Vén héa thi truong Ngay niem | Ma Gia déng ctra vao | S6 CP niém Vén héa thj trweng
yét CP ngay niém yét yét | (VND) khi niém yét yét CP ngay niém yét yét (VND) khi niém yét
VCC

5/2/2009 10,200 4,000,000 40,800,000,000 28/9/2009  SDU 83,000 10,000,000 830,000,000,000
12/2/2009  VHL 28,200 7,750,000 218,550,000,000 29/9/2009 PDC 80,900 15,000,000 1,213,500,000,000
16/2/2009 QST 19,200 1,350,000 25,920,000,000 30/9/2009 VMG 21,000 9,600,000 201,600,000,000
5/3/2009 HLC 32,400 9,300,000 301,320,000,000 5/10/2009  TCT 77,000 3,197,000 246,169,000,000
15/4/2009  SDP 15,400 5,000,000 77,000,000,000 9/10/2009 PMC 85,000 6,481,634 550,938,890,000
17/4/2009  SKS 16,100 2,500,000 40,250,000,000 12/10/2009 GGG 30,000 6,450,000 193,500,000,000
20/4/2009  SHB 14,400 200,000,000 2,880,000,000,000 13/10/2009 TV2 33,000 6,000,000 198,000,000,000
21/4/2009 ICG 13,000 15,000,000 195,000,000,000 19/10/2009 SDH 49,900 5,775,000 288,172,500,000
8/5/2009 HVT 25,600 4,438,713 113,631,052,800 21/10/2009 BED 30,000 3,000,000 90,000,000,000
15/5/2009 BHC 16,500 4,500,000 74,250,000,000 27/10/2009 HAD 53,500 4,000,000 214,000,000,000
14/5/2009  VC1 25,100 7,400,000 185,740,000,000 30/10/2009 DBT 42,000 3,000,000 126,000,000,000
8/6/2009 BPC* 25,000 3,800,000 95,000,000,000 2/11/2009 TMX 23,600 6,000,000 141,600,000,000
8/6/2009 DXP* 38,000 5,250,000 199,500,000,000 3/11/2009 VIT 36,500 4,500,000 164,250,000,000
8/6/2009 PMS* 14,500 5,200,000 75,400,000,000 5/11/2009 CVvT 24,800 4,000,000 99,200,000,000
8/6/2009 SAF* 40,000 2,706,000 108,240,000,000 5/11/2009 PHC 35,600 2,940,000 104,664,000,000
8/6/2009 SJ1* 34,000 3,500,000 119,000,000,000 5/11/2009 VC9 50,200 8,000,000 401,600,000,000
8/6/2009 T™MC* 60,000 4,000,000 240,000,000,000 11/11/2009  TH1 69,800 8,892,733 620,712,763,400
8/6/2009 UNI* 28,200 4,743,933 133,778,910,600 28/11/2009 BXH 20,000 3,000,000 60,000,000,000
8/6/2009 VTC* 21,000 4,050,085 85,051,785,000 26/11/2009 GLT 45,000 6,375,779 286,910,055,000
10/6/2009  DPC* 35,000 2,237,280 78,304,800,000 26/11/2009  MHL 18,000 2,000,000 36,000,000,000
11/6/2009  DZM 52,000 2,500,000 130,000,000,000 1/12/2009 LM3 18,500 5,150,000 95,275,000,000
12/6/2009  VGP* 25,600 6,201,608 158,761,164,800 1/12/2009  TKC 33,600 6,050,000 203,280,000,000
12/6/2009  CAN* 27,100 5,000,000 135,500,000,000 1/12/2009  TV3 23,000 2,940,000 67,620,000,000
12/6/2009  SFN* 101,000 3,000,000 303,000,000,000 1/12/2009  VIG 22,800 15,000,000 342,000,000,000
15/6/2009  HBD* 30,000 1,535,000 46,050,000,000 10/12/2009 DID 22,000 2,434,200 53,552,400,000
15/6/2009  SHC* 30,000 3,709,550 111,286,500,000 15/12/2009 WSS 19,900 10,800,000 214,920,000,000
16/6/2009  ECI 17,300 1,860,000 32,178,000,000 16/12/2009 SHN 15,500 8,702,000 134,881,000,000
17/6/2009  NHC* 23,000 1,520,771 34,977,733,000 17/12/2009 SQC 81,000 100,000,000 8,100,000,000,000
18/6/2009  SGC* 55,000 5,956,402 327,602,110,000 17/12/2009 V15 16,000 6,000,000 96,000,000,000
22/6/2009  SDN* 70,000 1,349,641 94,474,870,000 21/12/2009 HGM 69,000 6,000,000 414,000,000,000
25/6/2009  SHS 39,600 41,062,996  1,626,094,641,600 21/12/2009  LO5 16,500 5,000,000 82,500,000,000
29/6/2009  DNP* 53,500 3,427,637 183,378,579,500 21/12/2009 L44 16,500 4,000,000 66,000,000,000
30/6/2009  RHC* 45,000 3,200,000 144,000,000,000 23/12/2009 DNC 19,800 1,605,095 31,780,881,000
2/7/2009 S74 19,400 4,000,000 77,600,000,000 24/12/2009 MAC 18,900 3,200,000 60,480,000,000
9/7/2009 HOM 16,600 72,000,000  1,195,200,000,000 25/12/2009 PGT 11,800 8,802,187 103,865,806,600
23/7/2009 MDC 21,200 12,085,000 256,202,000,000 29/12/2009 HST 13,000 1,500,000 19,500,000,000
27/7/2009  ALT* 24,900 4,933,905 122,854,234,500 29/12/2009 VIX 28,300 30,000,000 849,000,000,000
30/7/2009  SGH* 63,100 1,766,300 111,453,530,000 Téng 35,354,244,926,700
31/7/2009  CTS 31,100 78,993,400  2,456,694,740,000 VND Sb d4 diéu chinh 32,394,430,709,300
6/8/2009 VTA* 8,700 6,000,000 52,200,000,000 Téng (USD) 1,911,040,266
6/8/2009 NPB 26,300 12,655,003 332,826,578,900 USD sb da diéu chinh 1,751,050,309
7/8/2009 CTM 15,000 2,677,800 40,167,000,000 * Céc c6ng ty chuyén tir san HOSE
11/8/2009  EID 15,100 8,000,000 120,800,000,000

14/8/2009  VNT 40,500 5,472,000 221,616,000,000

18/8/2009  BKC 48,000 3,748,300 179,918,400,000

19/8/2009  DAD 15,200 5,000,000 76,000,000,000

19/8/2009  PVX 27,000 150,000,000 4,050,000,000,000

19/8/2009  SED 19,400 8,000,000 155,200,000,000

22/9/2009  NAG 29,000 10,000,000 290,000,000,000
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Biéu 13a - Céc cong ty sé niém yét trong nam 2010

San giao dich S6 lwgng CP | Cha thich
Cong ty ¢ phan Everpia Viét nam HOSE 10,720,000 Da chép thuan niém yét
Cong ty Cb Phan Khoang San va Xay dwng Binh Dwong HOSE 10,700,000 Da chép thuan niém yét
CTCP Thiy san Viét Nhat HOSE 8,023,071 D& chép thuan niém yét
CTCP Mia Buwong — Nhiét Bién Gia Lai (SEC) HOSE 12,613,472 Da chép thuan niém yét
CTCP Nhya Béng A HOSE 10,000,000 D4 chap thuan niém yét
CTCP Céng trinh dwong sét HOSE 11,250,280 Da chap thuan niém yét
CTCP Pau tw phat trién Cuwdng Thuan HOSE 15,000,000 Da chép thuan niém yét
Cotecccons HOSE 18,450,000 Da chép thuan niém yét
Fideco HOSE 14,297,699 Da chép thuan niém yét
Ngo Han JSC HOSE 22,950,627 Da chép thuan niém yét
CMC Technology JSC HOSE 63,536,267 Da chap thuan niem yét
Ngan hang Mién Tay HOSE 100,000,000 D& chép thuan niém yét
Cong ty Cb phan Dau tw Kinh doanh nha Khang Dién HOSE 32,200,000 Da chap thuan niém yét
Cong ty cb phan ching khoan vincom HOSE 30,000,000 D& chap thuan niém yét
Internet Technology & Telecommunication JSC HOSE 8,000,000 D3 chép thuan niém yét
CTCP Céng nghé Long Hai HOSE 20,000,000 D3 chép thuan niém yét
Tbng cong ty CP Khoang san Na Ri Hamico HOSE 11,800,000 D4 chap thuan niém yét
CTCP Van tai bién Béc HOSE 11,456,000 Da chp thuan niém yét
Mekophar HOSE 9,210,000 D4 chép thuan niém yét
Cty Thién Long HOSE 15,500,000 D4 chap thuan niém yét
Cty van tai va giao nhan bia Sai Gon HOSE 8,000,000 D4 chép thuan niém yét
Viet Thang Marine JSC HOSE 18,025,509 Da chép thuan niém yét
CTCP Kho van mién Nam HOSE 8,351,857 D4 chép thuan niém yét
Sao Mai Construction Investment JSC HOSE 9,912,600 D4 chép thuan niém yét
CTCP Tap doan Thép Tién Lén HOSE 45,000,000 Da chép thuan niém yét
Téng 524,997,382
HNX

CTCP BAt dong san Dién Iuc DAu khi Viét Nam HNX 50,000,000 D& chép thuan niém yét
Cong ty Cb phan Vat Liéu Xay Dywng Bwu Dién HNX 5,000,000 D3 chép thuan niém yét
CTCP Khoang san Sai Gon - Quy Nhon HNX 54,000,000 BDa chap thuan niém yét
PP Package JSC HNX 3,880,000 D3 chép thuan niém yét
Ben Tre Construction Material JSC HNX 4,049,006 Da chap thuan niém yét
CTCP BAt dong san Da Lat HNX 4,500,000 Da chap thuan niém yét
CTCP Xi mang Tién Son HNX 2,936,140 D4 chép thuan niém yét
Cong ty Cb phan Hong Ha dau khi HNX 5,000,000 D3 chap thuan niém yét
CTCP Séng Da 27 HNX 1,572,833 Da chép thuan nigm yét
Ngan hang TMCP Nam Viét HNX 100,000,000 Nop hd so niém yét
CTCP LICOGI 13 HNX 6,000,000 No&p hd so niem yét
CTCP Thwong mai Héc Mén HNX 3,500,000 Nop hd so niém yét
CTCP Xuét nhap kh&u Hang khéng (Airimex) HNX 2,592,740 Nop hd so niém yét
CTCP Sach - Thiét bi Gido duc Binh Duong HNX 1,000,000 Nop hd so niém yét
Téng 244,030,719

Nguén: HSC thu thap
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6. Con s6t phat hanh c6 phiéu thwéng 6 thang
cuoi nam

Sé Iwo’ng cac cong ty phat hanh thém co phiéu nhw phat
hanh co phiéu thwéng, phat hanh quyén mua cb phiéu
cho cb déng hién hivu va phat hanh riéng 1é tdng dang
ké tr cubi thang 6 dén nay. Ban dau, khi thj trwdng bat
dau phuc hdi, cac coéng ty khong may tich cuc trong
hoat ddng phat hanh thém. Tuy nhién, khi gia cé phiéu
da tang thi sé lwong cac doanh nghiép phat hanh thém
cling tang lén. Mot con sbt phat hanh cé phiéu thwéng
da bat dau tir thang 6.

Tai thj trwedng chirng khoan Viét Nam, cac dot phat hanh
c6 phiéu thwong thu hut dwoc mét quan tam dac biét.
Chi can co thong tin phong phanh vé viéc chia thu’o’ng
ctia mot cb ph|eu la ngay lap tlrc cac nha dau tw dé xo
vao mua cb phleu doé nhuw cé6 mét ma lwc nao do xui
khién. Mot lan séng dau co sé dién ra sau doé véi sw
hau thuan cia nhirng tin doén va nhwng théng tin xac
thwe nlra voi. Va trong may thang gan day, cac nha dau
tw da mua vao day gia cbd ph|eu lén cao dén 50% moi
ngtrng mua. Tinh cho t&i cudi thang 5, méi chi cd 5 dot
phat hanh cé phiéu thuwdng. Tuy nhién, tinh tir thoi diém
nay cho t&i cubi nam, da c6 40 dot phat hanh cb phiéu
thwdng (ca nam la 45 dot).

Ngay khi con sét ¢ phiéu thwdng bat dau, tit ca nhivng
théng tin khac vé lgi nhuan doanh nghiép va dinh gia
déu bi cac nha dau tw gat sang mot bén. Rét cudc thi
cac dot chia thwéng cd phiéu thu hat dwoc nhiéu sw
quan tam cla cac nha dau tw trong khi thwc sw khong
hé dem lai loi ich gi cho ho. Tuy nhién, chinh viéc dwgc
cho khéng cd phiéu khién cac nha dau tw tré nén phan
khich. Cong bdng ma ndi thi nhirng nha dau tw tham gia
vao nhirng dot tang gia cd phiéu do co théng tin chia
thwéng biét rd rdng day chéng qua chi 1a mét trd choi

30

dau co. Nhirtng nha dau tw tham gia mua cé phiéu chia
thwdng hau hét 14 nhirtng nha dau tw cé kinh nghiém,
va khi tham gia do dat cwgc vao viéc thu lgi ngén han,
cac nha diu tw nay cho rang cé thé ban di cb phiéu mot
cach an toan khi gia tiép tuc tang. Va khi tham gia vao
hoat ddng dau co ngan han nay, cac nha dau tw thwong
st dung don bay.

Tiéu biéu trong con sbt cb phiéu thuwdng dién ra trong 6
thang cudi ndm la cac dot phat hanh cb phiéu thuéng
cta PNJ, VNM, HAG, SJS, KDC, TDH, BMP. Viéc chia
thwdng clia HCM va CSM da c6 tac dong dén gia cac
cb phiéu nay va dén tam ly chung trén thj treéng. Cac
dot phat hanh cb phiéu thwéng nay con di kém véi phat
hanh cb phiéu dé chi tra cb tirc, chiém phan 1&n trong
cac dot phat hanh cla cac doanh nghiép trong nam
2009.

So v&i vo sb cac dot phat hanh cé phiéu thwdng, ching
t6i chi thay 16 dot phat hanh quyén mua va 8 dot phat
hanh riéng 1é trong sudt cd ndm, cho thay trong ndm
2009 khong c6 thém nhiéu vén dwoc huy dong qua thi
trwdng chirng khoan. Tuy nhién, trong nam 2010, chung
t6i cho rang sé cé nhiéu cong ty phat hanh thém véi
muc dich huy ddng vén. Cac dot phat hanh trai phiéu
doanh nghiép va trai phiéu chuyén déi ciing sé dién ra,
nhwng chd yéu cac doanh nghiép sé phat hanh thém
cb phiéu dé huy dong vén. Cé moét sb ly do dang sau
viéc nay: (1) nhu cau trén thj trwong trai phiéu thap (2)
nhiéu céng ty khéng st dung chi phi st dung vén binh
quan va nghi rang phat hanh thém cb phiéu khéng tén
chi phi vén ma chi phai tra cb trc) (3) tha tuc don gian
hon va cac doanh nghiép quen v&i hinh thirc huy déng
vbn nay hon so véi phat hanh trai phiéu. Va cac cong ty
phat hanh thém nhiéu nhét cé kha ning sé Ia cac cong
ty thudc nhém nganh ngan hang va bat dong san.
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Biéu 14 - S kién trén san HOSE

Tbéng s6 CP phat hanh theo thang Chi tiét
hwéng quyén
Thang 1 6,654,626 TTF 2/1/2009 C4 phiéu thuwéng 5,000,000 3:1
TMS  6/1/2009 Phat hanh thém 1,654,626 10:3, gid 10,0004
Thang 2 4,899,496 LBM  6/2/2009 Phat hanh thém 3,729,496 100:93, gia 12,000d
DIC 12/2/2009 Phat hanh riéng 1& 1,170,000
Thang 3 8,399,996 ASP  27/3/2009 Cb phiéu thuwong 8,399,996 3:2
Thang 5 102,221,663 BMP  4/5/2009 ESOP 107,180
HT1 5/5/2009 Phat hanh thém 22,607,520 100:26, gia 13,000d
FMC  8/5/2009 Phat hanh riéng 1& 100,000
ITA 20/5/2009 Tra cb tirc béng cb phiéu CP 67,936,281 cb tirc 100:36, cb phiéu thuéng 100:14
GMC  22/5/2009 C4 phiéu thuweng 4,199,074 10:9
GMC  22/5/2009 C6 phiéu thwéng 4,199,074 10:9
LAF 25/5/2009 Tra ¢ tirc béing CP, CP thuéng 2,319,483 10:4
LGC  25/5/2009 C6 phiéu thwéng 753,051  10:1
Thang 6 53,194,981 DIC 3/6/2009 Cb phiéu thuwdng 1,015,493 20:3
TCT 4/6/2009 C6 phiéu thwéng 1,598,500 1:1
RIC 8/6/2009 Cb phiéu thuwdng 5,143,811 100:10
BMP  10/6/2009 Phat hanh riéng 1& 321,540
SMC  11/6/2009 Cb phiéu thuéng 3,663,353 3:1
ALP 17/6/2009 C4 phiéu thuwong 2,340,000 100:6
KHP  18/6/2009 Cb phiéu thudng 3,481,817 100:20
PNC  23/6/2009 C& phiéu thuwdng 3,558,906 25:6
LBM  24/6/2009 Phat hanh riéng 1& 2,847,458
LCG  24/6/2009 Tra cb tirc béng ¢ phiéu 6,800,000 2:1
MCV 24/6/2009 Tra cb tire bang CP, CP thuwéng 1,171,257 ¢b tire 100:12, cb phiéu thwédng 100:5
SFI 24/6/2009 C4 phiéu thuwdng 2,763,327 1:1
SFI 24/6/2009 Tra ¢ trc béng cb phiéu 2,763,327 1:1
SGT  24/6/2009 Tra cb tirc bang CP, CP thudng 8,774,998 100:15
PJT 26/6/2009 Tra cb trc béng CP, CP thuéng 1,400,000 cb phiéu thwdng 100:3, cb tirc 20:1
TCR  26/6/2009 Tra cb tirc bang cb phiéu 1,426,352 100:4
VPK  26/6/2009 Cb phiéu thuwdng 400,000 19:1
HAX  29/6/2009 Phat hanh riéng 1& 692,994
HAX  29/6/2009 Cb phiéu thudng 3,031,848 10:7
Thang 7 95,096,067 FPT  2/7/2009 Phat hanh riéng & 220,125
VIC 2/7/2009 Phat hanh thém 80,016,844 100:73, gid 10,000d
ST8 6/7/2009 Tra cb tirc béng ¢ phiéu 447,863 100:5
HAS 15/7/2009 C6 phiéu thwéng 1,797,572 10:3
TCM  16/7/2009 Cb phiéu thuwang 10,364,942 100:12
NSC  21/7/2009 Tra cb tirc béng CP, CP thuwdng 2,248,721 cb tire 100:7, cb phiéu thwdng 100:32
Thang 8 23,679,240 TMS  10/8/2009 Phat hanh thém 1,800,000 100:22.49, gia 15,0004
PGC  14/8/2009 C6 phiéu thwdng 1,499,824  cb phiéu thwdng 100:6
PGC  14/8/2009 Cb phiéu thudng 1,499,824 100:6
TNA  17/8/2009 C& phiéu thuwong 550,000 6:1
TNA  17/8/2009 Phat hanh thém 1,650,000 2:1, gia 10,0004
FPT 19/8/2009 Phat hanh riéng 1& 2,641,253
DMC  24/8/2009 Tra cb tirc bang cb phiéu 4,038,339 10:3
PNJ 28/8/2009 C& phiéu thuwdng 10,000,000 3:1
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Biéu 14 - Sw kién trén san HOSE (tiép theo)

S6 lwgng CP | Ma CP Ngay GD khong S6 lwgng CP

hwéng quyen

Thang 9 260,931,051 MCP 7/9/2009 Phat hanh riéng 1& 2,902,318
SFC 7/9/2009 Cb phiéu thuéng 1,529,983 3:1
SFC 7/9/2009 Tra cb t&rc bang CP 458,995 10:1
SFC 7/9/2009 Phat hanh thém 1,529,983 3:1, gia 10.000d
STB 16/9/2009 Phat hanh thém 76,737,462 20:3, gia 10.000d
VNM 18/9/2009 C4 phiéu thuwéng 175,640,310 1:1
DTT 21/9/2009 Cb phiéu thuéng 1,352,000 100:26
DTT 21/9/2009 Phat hanh thém 780,000 100:15, gia 10.000d
Thang 10 5,960,891 MHC 7/10/2009 Cb phiéu thudng 1,768,195 100:35
HBC 15/10/2009 Cb phiéu thuéng 471,429 1411
HAP 15/10/2009 C4 phiéu thuwéng 1,681,637 10:1
TRA 16/10/2009 Cb phiéu thuéng 2,039,630 4:1
Thang 11 260,776,612 AAM 3/11/2009 C6 phiéu thwéng 2,430,000 100:30
AAM 3/11/2009 Tra cb tirc bang CP 810,000 100:10
HAG 6/11/2009 Cb phiéu thuéng 89,651,106 2:1
T™S 9/11/2009 Tra cb tire bang CP 1,010,362 10:1
T™S 9/11/2009 Phat hanh thém 1,800,000 fi1& 100:17.81, gia 15.000d
ST8 9/11/2009 Tra ¢ tirc bang CP 940,502 10:1
MCG 10/11/2009 Cb phiéu thudng 1,320,000 100:10
HDC 12/11/2009 Tra cb tirc bang CP 812,800 10:1
HDC 12/11/2009 Phat hanh thém 1,859,200 100:22.87, gia 20.000d
DHG 12/11/2009 Cb phiéu thuéng 6,663,626 3:1
VSH 16/11/2009 C6 phiéu thwdng 68,747,129 2:1
VTO 17/11/2009 Phat hanh thém 19,866,700 3:1, 10.000d
VSC 24/11/2009 Cb phiéu thuéng 2,406,157  4:1
NKD 24/11/2009 C4 phiéu thuwéng 2,459,030 10:2
SJS 27/11/2009 Cb phiéu thuéng 40,000,000 1:1
SJS 27/11/2009 Phat hanh thém 20,000,000 Tilé 2:1, gia 10.000d
Thang 12 278,095,329 KDC 8/12/2009 Cb phiéu thuéng 22,432,676 10:4
CNT 8/12/2009 Phat hanh thém 2,000,000 4:1, gia 19.900d
ABT 8/12/2009 Tra cd t&rc bang CP 1,619,999 100:20
ABT 8/12/2009 Cb phiéu thuéng 1,619,999 100:20
PAC 9/12/2009 C6 phiéu thwdng 4,035,273 4:1
KHP 11/12/2009 Phat hanh thém 20,890,068 1:1, gia 10.000d
ALP 14/12/2009 Cb phiéu thuéng 2,480,400 100:6
PVT 14/12/2009 Phat hanh thém 81,180,000 100:55, 10.000d
TDH 15/12/2009 Cb phiéu thuéng 12,625,000 2:1
DHC 16/12/2009 Cb phiéu thuéng 1,200,000 100:15
DHC 16/12/2009 Tra cb tirc bang CP 800,000 100:10
PVD 22/12/2009 Tra ¢ tirc bang CP 52,627,929 3:1
DIG 22/12/2009 Tra cb tirc béng CP 30,000,000 7:3
BMP 28/12/2009 Cb phiéu thuéng 17,384,596 1:1
HCM 29/12/2009 Cb phiéu thuéng 19,699,389 2:1
CSM 29/12/2009 Tra cb tirc bang CP 2,500,000 10:1
CSM 29/12/2009 Cb phiéu thuéng 5,000,000 10:2
Téng 561,038,011 561,038,011
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Biéu 15 - S kién trén san HNX

Téng sb CP phét hanh theo thang Chi tiét
hwdng quyen
Thang 1 503,933 MCO  5/1/2009 Cb phiéu thuéng 503,933 100:14
Thang 2 139,996 DC4 19/2/2009 Tra cd t&c bang CP 139,996 100:7
Thang 3 3,793,881 C92 2/3/2009 Phat hanh thém 620,000 100:85, gia 12.000d
BHV 17/3/2009 Tra cb tirc bang CP 100,013 100:11484
HLY 18/3/2009 Tra cb tirc bang CP 250,000 3:1
YBC 24/3/2009 Phat hanh thém 2,626,550 2:1, gia 10.000d
HBE 27/3/2009 Phat hanh thém 197,318 1:3, gid 10.000d
Thang 4 31,100,633 HPC 10/4/2009 Cb phiéu thuéng 7,039,144 100:10
VSP 13/4/2009 C4 phiéu thuéng 21,424,489 100:135
SGD  28/4/2009 Phat hanh thém 2,637,000 1:2, gia 12.000d
Thang 5 73,744,850 PVE 6/5/2009 Phat hanh thém 4,500,000 100:126, 10.000d
KBC 8/5/2009 Cb phiéu thuéng 65,041,330 10:3
KBC 8/5/2009 Tra cb tirc bang CP 10:2
S99 13/5/2009 Cé phiéu thuéng 1,473,970 100:10
S99 13/5/2009 Tra cd tic bang CP 100:40
VCS 15/5/2009 C4 phiéu thuéng 2,050,000 100:15.83
TV4 20/5/2009 Tra ¢ tic bang CP 679,550 100:20
Thang 6 4,266,358 SDC  3/6/2009 Tra cb tirc bang CP 675,000 100:20
QNC  4/6/2009 Tra cb tirc bang CP 869,489 100:7
SSM 4/6/2009 Tra cb tirc bang CP 192,465 100:7
SDJ 4/6/2009 Phat hanh thém 1,838,400 1:1, gia 10.000d
HVT 12/6/2009 Tra cd tic bang CP 443,859 100:10
ciC 26/6/2009 Tra cb tire bang CP 247,145 10:1
Thang 7 2,395,676 VE9 2/7/2009 Tra cb tirc bang CP 93,939 33:1
VE9 2/7/2009 C4 phiéu thuwéng 155,000 20:1
SDD 7/7/2009 Private placement 350,000
PVC 8/7/2009 Tra cb tirc bang CP 1,451,737 100:10
ONE  24/7/2009 Tra cb tirc bang CP 345,000 100:5
Thang 8 2,776,049 CTC 3/8/2009 Phat hanh thém 2,495,000 1:1, gia 10.000d
SDD 12/8/2009 C6 phiéu thuwéng 281,049 100:7
Thang 9 7,742,481 TPP 3/9/2009 Phat hanh thém 500,000 4:1, gia 10.000d
VC2 7/9/2009 Cb phiéu thuéng 1,960,761 100:36,19
PLC 18/9/2009 Cb phiéu thuéng 4,031,800 100:25
VHL 29/9/2009 Phat hanh thém 1,249,920 100:16.128, gia 10.000d
Thang 10 18,002,876 VDL 8/10/2009 Phat hanh thém 900,000 4:3, gia 18.000d
PVA 13/10/2009 Phat hanh thém 5,500,000 9:11, gia 10.000d
KLS 14/10/2009 Cb phiéu thuéng 1,820,000 100:35
VGS 15/10/2009 Phat hanh thém 7,000,000 1:1, gia 10.000d
MIC 20/10/2009 Cb phiéu thuéng 496,413 3:1
BKC 27/10/2009 C6 phiéu thuwéng 2,286,463 100:61
Thang 11 61,488,447 HUT  9/11/2009 Phat hanh thém 5,500,000 1:1, gia 10.000d
L62 12/11/2009 Phat hanh thém 1,500,000 2:1, gia 13.000d
VTV 16/11/2009 Phat hanh thém 4,500,000 13:9, gia 19.470d
ACB 17/11/2009 C4 phiéu thuéng 10,879,377 100:1.41
BVS 18/11/2009 Cb phiéu thuéng 27,090,000 10:6
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Biéu 15 - Su kién trén san HNX (tiép theo)

Thang S6 lwgng CP | Ma CP Ngay GD khong S kién S6 lwgng CP | Tile
hwédng quyen

SDC 19/11/2009 Phat hanh thém 375,000 24:5, gia 10.000d
HBE 19/11/2009 Phat hanh thém 5,795,019 1:4.84, gia 10.000d
SCJ 23/11/2009 Tra cb tirc béng CP 1,904,000 5:2
SCJ 23/11/2009 Phat hanh thém 2,856,000 Tilé 5:3, gia 20.000d
ALT 24/11/2009 C4 phiéu thuwdng 444,051 100:9
GGG 25/11/2009 Cb phiéu thuwéng 645,000 10:1
Thang 12 10,051,142 MEC 2/12/2009 Phat hanh thém 3,000,000 4:3, gia 10.000d
EBS 9/12/2009 Phat hanh thém 5,109,742 1:1, gia 10.000d
SD2 23/12/2009 Phat hanh thém 1,941,400 5:2, gia 10.000d
Téng 216,006,322 216,006,322

Ngubn: HNX
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Biéu 16 - Ké hoach IPO cta céc céng ty trong ndm 2010
Cong ty Ngay IPO | Cty tw van Chu thich
Morgan Stanley - Doanh thu ndm 2008: 24.530 ty déng
- Loi nhuan rong nam 2009: 1.979 ty déng
- Ké hoach: ] o . )
+ VNPT nam gitr it nhat 51% co phan, con lai danh cho cac c6 dong chién luoc

va can bo céng nhan vién cia VMS Mobiphone
+ Thj phan nam 2010: 40.5%
- Theo 6ng Lé Ngoc Minh, Mobiphone sé tién hanh IPO trong nam 2010. Mobi-

phhone c6 céc ddi tac Ién nhw Vodafone, Milicom, France Telecom... Tuy nhién,
cong ty sé lwa chon ddi tac chién lwgc sau khi IPO.

1 Ngan hang dau tu va phat 2009
trién Viét Nam _ BIDV

2 Mobiphone 2009 Credit Suisse

3 Viettel 2010 - Viettel s& cd phan héa cac cong ty con trwdc khi IPO Viettel

- Doanh thu n&m 2008 dat 32.000 ty ddng

- 27/03/2009: IPO Coéng ty TNHH Bwu chinh Viettel (VTP),
+ VTP c6 vén diéu 1 la 60 ty dong,
+ VTP da phat hanh 1.525.600 cb phiéu véi gia khéi diém 1a 10.100d/cp.
+ Doanh thu ndm 2008: 240 ty déng, tdng 137% so véi 2007.
+ Loi nhuan thuan n&m 2008: 10.4 ty déng, tadng 250% so v&i 2007.

- K& hoach doanh thu nam 2009: 400 ty ddng, tdng 170%, murc chi tra cb tirc:
15%

- Tién trinh ¢ phan hoa Agribank twong tw Viettel trong dé sé ¢ phan hoéa cac
cbng ty con trudece.

- 06/01/2009: IPO Céng ty chirng khoan Ngan Hang Néng Nghiép Phat Trién
No6ng Thén Viét Nam

4 Agribank 2010

+V0n diéu 1&: 1.200 ty dong )
+ Tdng sb cb phiéu phat hanh: 30.041.617 cb phiéu voi gia khéi diém 1a

10.521d/cp

- 09/01/2009: IPO Céng ty Cho thué tai chinh Il — Ngan hang No&PTNT Viét
Nam —ALC 2

+Vén didu 1&: 500 ty ddng

+ Tng sb c6 phiéu phat hanh: 13.354.100 cb phiéu

5 Nha may loc dau Dung Thang
Quét 1/2010

- Cong ty sé& phat hanh cb phiéu cho ¢ déng chién lugc trong nam 2010

- Nha nwéc cho phép ban 49% cb phan

Q1/2009: doanh thu dat 52.000 ty ddng, doanh thu xuat khau dat 1.45 ty USD,
san lwong xuét khau: 4.3 triéu tan

7. Thi trwong IPO — nhiéu céng ty I&n dang che
IPO va co ché can dworc kién toan

Hang nam, chang t6i lap danh sach cac cong ty dé nghi
duwoc IPO va hang ndm clv dén thi diém nay, ching toi
lai tién hanh cap nhat lai danh sach. Trong théi gian gan
day va ca sang nam 2010, hoat dong IPO da va sé dién
ra hét strc tri tré va danh sach cac coéng ty dé nghi dwoc
IPO khéng c6 méy thay dbi vé ndi dung.

Trwong hop ré rang nhéat 1a VCB. Dwéi sy quén 1y cla
NHNN ddng thei do SCIC va NHNN s& hiru, viéc IPO
clia VCB da roi vao bé tac. Do gia IPO cao nén VCB da
khong thé tim dwoc dbi tac chién lwoc (theo luat dinh,
déi tac chién lwoc sé phai mua cb phiéu véi gia IPO
binh quan). Diéu nay dan dén viéc VCB khéng duoc
phép huy déng thém vén.

Hién tai, VCB dwoc phép ban c6 phiéu cho dbi tac chién
lwore voi gia théa thuan nhwng véi thdi gian ngat ngheo.
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Nguén: ter nhiéu nguén khéc nhau

DPong thoi, ké hoach nang vén gan day cia VCB da
khong dwoc NHNN chap thuan va co quan nay yéu cau
VCB phai tim dwoc dbi tac chién lwoc trwde khi tién
hanh tang vén.

VCB da khdng thwc hién dung trinh tw cac buwéc duoc
quy dinh trong dé tirng budc gdm: dinh gia IPO, tim
kiém dbi tac chién lwoc va tang von moét cach chat ché.
Khéng cé sw linh hoat trong trinh tw nay va néu moét
bwd&c trong trinh tw chwa dwoc thye hién thi sé khéng
dwoc phép thwe hién buéc sau. Va day chinh la trudng
hop ma VCB méc phai trong hai ndm nay khi ma trong
thoi gian nay, VCB khong dwoc tang vén khi chuwa tim
dwoc dbi tac chién lwoc.

Va di nhién la khi van dé cia VCB chwa dwoc giai quyét
thi sé kho ma tién hanh mot dot IPO 1&n khac néu nhw
dot IPO d6 ciing gap phai van dé twong tw nhw VCB.
Trén thuc té, véi quy md I&n, ngudi ta khdng thé bd qua
VCB va van dé cla ngan hang nay da tac dong dén thi
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trwong IPO trong sudt 2 ndm qua. Va nhan thirc dwoc
van dé& nay, cac co quan chinh phi dang xem xét viéc
stra dbi cac quy dinh lién quan dén IPO va hy vong sé
sém co duv thado trong vai thang t&i. Co ché hién tai la
qua clrng nhic va thdi gian dé cac doanh nghiép thuc
hién cac tha tuc can tinh dén cac thay dbi ctia diéu kién
thi trwvong.

Giad st nhirng quy dinh m¢&i dwoc ban hanh phu hop
v&i nguyén vong cla cac bén tham gia thi truo’ng, thi
chung téi hy vong s&m nhét ciing phai t&i ntra cudi nam
2010 co ché méi méi dwoc ap dung. Trong 3 cong ty
vién théng, thi Mobifone hoéc Viettel cé 18 c6 nhiéu kha
nang sé dwgc IPO vao Q3 hoac Q4 sang nam. Bén
canh do, BIDV cung c6 kha nang dugc IPO Tuy nhién,
ngan hang nay sé can tai co cau lai ngudn vén truéc khi
duwoc dwa ra IPO. Trai lai, Vietnam Airlines it kha nang
dwoc IPO trong twong lai gan.
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Thoi gian cé vé nhw ngay cang gap gap. Theo théa thuan
gia nhap WTO, cac nganh nhw dich vu tai chinh sé dan
duo’c mé& clra cho cac cong ty nwdc ngoai, tao ra ap lwe
can phai sém IPO céac cong ty thudc nganh nay dé tao
diéu kién cho cac cong ty tim kiém ngudn vén maéi dé co
thé canh tranh dwoc véi cac cong ty nwéc ngoai. Bdng
thoi, BO tai chinh cling muén thay lwong tién vao vi co
quan nay can phai huy dong mét lwong tién Ién trong
hai nam t&i khi ma trai phiéu dao han.

Bang trén liét ké cac cc“)ng ty thudéc s& hiru nha nwéc yé
cbng ty tw nhan da nép ho so xin va da nhan dwoc chap
thuan IPO trong vong 90 ngay t6i.
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Biéu 17 - Céac qui dinh méi trong thj truong chiing khoan

Tw do héa thj trwdng chirng khoan Viét Nam - mét bude tién nhwng chua
phai la buwéc ngoat

Thay déi Chu thich

2009

Trung tam GDCK Ha Noi chuyén

thanh SGDCK Ha No6i hoat dong theo

hinh th&rc cong ty

Cac quy dinh m&i cho phép chovay  Coéng b nhung chwa thwc hién
ky quy

2010

Giao dich T+2 Céng b6 nhwng chwa thyc hién
Tl ndm 2011 tré di

B& quy dinh thanh toan trwdc Pa co dy dinh thwe hién nhung

van chwa co thoi gian cu thé

Nguén - HSC

8. Qua trinh xay dwng co’ ché hoat déng cho thi
trwong chirng khoan — da c6 nhirng bwéc tien
va can tiep tuc dwoc cai thién

Quyét dinh gidm thoi gian thanh toan tw T+3 xuéng T+2
trong th&i gian gan day 1a mét budc tién Ion cla Viét
Nam trong viéc hoa nhap véi cac thi truong the gidi.
Buwdc tién nay theo sau quyét dinh nam ngodi vé viéc
cho phép giao dich ky quy va repo.

Céc nha dau tw thworng phan nan vé nhiéu han ché lién
quan dén giao dich trén thi trudng chirng khoan. Céac
NDTNN thwéng nhdn manh viéc phai tbn nhiéu thdi
gian cho thwc hién quy trinh xin ma sb giao dich hay
cac han ché lién quan dén viéc mé& nhiéu tai khoan tai
cac cong ty chirng khoan. Cac nha dau tw trong nwéc
thi muén khéng con phai ky quy 100% dé mua ching
khoan va muébn dwoc phép mua va ban chirng khoan
déng thoi trong mét ngay giao dich. Hién tai, can phai
mét vai tudn dén vai thang d& cac NDTNN c6 thé xin
dwoc ma sb giao dich va cac nha dau tw trong nwéc chi
c6 thé chinh thirc ban ra chirng khoan sau 5 ngay giao
dich do quy dinh T+3 va quy dinh phai ky quy 100% tién
mua ching khoan.

Ca Uy ban chirng khoan va Trung tam Iwu ky déu nhan
thirc dwoc rang viéc ndi 16ng cac quy dinh sé giup thi
trwong phat trién. Mét tré ngai chinh 13 viéc phat trién
duwong truyén cho hai san va Trung tdm lwu ky nham
tang dung lwong truyén tai trong khi van theo dai sat
sao dwoc cac hoat ddng dién ra. Bén canh do, bd nhiém
va dao tao nang cao mot sb lwong vién chire can thiét
dé giam sat cac hoat déng ciing la mét thach thirc.

Trong nam 2009, sa&n pham giao dich ky quy da dwoc
nhiéu cong ty chirng khoan phat trién. Khé co thé do
lwdng quy mo cla hoat déng cho vay ky quy do cac
cong ty chirng khoan khéng céng bd nhirng sbé liéu lién
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quan dén hoat dong nay, ddng thoi cac co quan Nha
nwéc cling chi cong bd théng tin nay 2 1an mot nam.
San phadm méi nay da dwoc dwa ra trwdc khi cé cac quy
dinh hwéng dan hoat dong giao dich mua chrng khoan
ky quy vao thdi diém cudi ndm.

Do vay, vao ngay 26/12 nam ngoai, v&i sy mong doi
clia cac nha dau tw, Uy ban chitng khoan da dua ra
hwéng dan hoat dong giao dich mua chirng khoan ky
quy. Nhirtng hwéng dan méi nay cho phép ty I1& ky quy
lén t&i 50%. V& thuc chét, diéu nay don gidn 1a phan
anh nhu cau thyc té clia cac nha dau tw. Va ching toi
cho réng, khuynh hwéng chung 1a giao dich sé& chuyén
sang T+2 do day la chudn muc phd bién trén thé gidi.

Trén thuc té, diéu nay thé hién trong phat biéu ctia UB-
CKNN hdi cudi ndm ngoai trong d6 chi dé cap dén kha
nang giao dich T+2 sé dwoc khéi dong vao dau ndm
nay va viéc bai bé quy dinh vé ky quy 100% sé duoc
thwe hién vao mét thoi diém chwa dwoc xac dinh trong
twong lai. Vi vay quy dinh ky quy 100% sé& van con va
s&m nhét 1a dén nam 2011 méi dwoc bai bd.

Nhirng thay ddi trong thoi gian gan day nam trong chién
lwgc dai han, trong doé cac quy dinh sé dwogc néi ldng
dan do Chinh phu lo ngal néu n&i Iong cac quy dinh
qua nhanh co6 thé dan dén viéec mat kiém soat dbi véi
thi trwdng néu mot moi trwong phap ly can thiét chua
dwoec thiét 1ap. Ching ta da chirng kién viéc thi trwdong
dé dang roi vao tinh trang bong béng. Tuy nhlen Trung
tam lwu ky da hoan tat viéc chay thtr phan mém méi
phuc vu cho viéc lwu ky va quy dinh giao dich chirng
khoan méi sé dwoc ap dung néu tt cd cac cong ty
chirng khoan da sén sang tuan tha.

Pay 1a ly do viéc giao dich T+2 van chuwa dwoc dinh
ngay thwc hién. Tuy nhién, theo ching toi, nhidu kha
nang giao dich T+2 sé& dwoc ap dung vao cubi Q1 (ttrc
la tlr thang 3 tr& di). Sw tri hodn giao dich T+2 la do
mot sé cong ty chirng khoan nhd chwa sén sang. Dé
thwe hién giao dich T+2, Trung tam lwu ky sé theo dodi
chat ché tai khoan clia cac khach hang tai cac cong ty
chirng khoan dé theo ddi moi hoat dong lién quan dén
giao dich T+2 va hién tai Trung tam lwu ky da lam dwgc
diéu nay nh& c6 hé théng cong nghé théng tin cho phép
theo doi cac tai khoan khach hang tai cac cong ty chirng
khoan.

Tuy nhién, cac cong ty chirng khoan van chwa cai dat
phan mém twong thich v&i phadn mém cita Trung tam
lwu ky dé cho phép co quan nay tiép can va theo déi
tai khodn clia cac khach hang tai cac cong ty chirng
khoan. Trung tam Iwu ky chi c6 thé ap dung giao dich
T+2 khi ma tat ca cac cong ty chirng khoan déu da san
sang. Va dé co6 dwoc diéu nay sé phai mat them mot toi
hai thang nira. Trwéc mat, ching tdi cho réng khoang
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40 cbng ty chirng khoan da hoan thanh giai doan chay
thir nghiém.

Nhwng day chwa phai la tit ca van dé;

40

Trong ndm nay, Uy ban ching khoan hy vong sé
hoan thién khung phap Iy cho viéc chao ban cb
phiéu, cong bd théng tin va hoan thién cac hinh
thirc phat danh cho cac 16i vi pham nham cting cb
hoat ddng cua thi trwéng. Hau hét cac ché tai phat
hién tai van con qua nhe va cac vi pham thwéong
khoéng bi xtr phat.

San HoSE dy dinh dwa thém dot giao dich chiéu tir
1h chiéu dén 2h30 chiéu bat dau tr Q2. Viéc téng
thoi gian giao dich hy vong sé tang KLGD hang
ngay.

Thi tw, ngay 27 thang 01 nam 2010

Uy ban chirng khoan sé yéu cau cac cong ty niém
yét ding ky thong tin; giam sat chat ché hon viéc
chao ban cb phiéu ra cong chung, st dung vén;
va nang cap cac tiéu chuan can co dbi voi viéc
phat hanh chirng khoan. Thoi gian qua viéc cong
bd thong tin thwong dwoc cac cong ty thwc hién
mot cach hoi hot va 16ng 1o, con viéc phat hanh cb
phiéu thwong thwe hién ma khoéng cé muc dich st
dung vén phat hanh mét cach ré rang.

Uy ban chrng khoan hy vong diy manh sw phat
trién cda thi trwdng trai phiéu hon niva, mé rong san
giao dich danh cho cac cdng ty chwa niém yét (Up
COM) va lap mét san giao dich chirng khoan phai
sinh. Hé théng co s& ha tang giao dich tai hai san
cling sé dwoc nang cap. Day 1a ké hoach trung, dai
han trong dé thi trwong trai phiéu va san Up COM
sé dwoc md réng tirng bwdc trong ndm nay, con
san giao dich danh cho chirng khoan phai sinh cé
thé sé phai mat thém vai nam nira dé thiét lap. Khi
do thj trwong phai sinh sé bat dau tap trung vao
giao dich cac loai hang hoa nong san trwéec tién.
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Th tw, ngay 27 thang 01 nam 2010

Bléu 18 - Ty gié hiéu dung danh nghia
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Nguén: mé hinh ctia HSC

Trién vong tién té - cuéc chinh phuc con réng bat kham

Chuyén gia phan tich tién té — Kelly Wong

Trong nam 2010, trong kich ban co ban cla minh,
chung t6i dy bao déng VND sé& giam gia 3% va ty gia sé
la 19,170 déng/USD dwa trén chi s tam ly hién tai. Tuy
nhién, néu tdm ly cac nha dau tw tré nén bi quan hon
ho&c thanh khodn USD gidm sat mét 1an niva thi dong
VND c6 thé giam 5% so v&i USD va ty gia sé la 19,500
ddng/USD. Du sao thi chang t6i cling cho rang mac do
giam gia déng VND so vé&i USD sé th4p hon trong nam
2010 so véi 2009 khi ma 16 hdng trén thi trwdng vang
phan nao duoc l4p lai.

Diéu gi da xay ra nam ngoai?

Nam 2009 la mét nam ma chinh phd cé nhirng bién
phap tich cuc tac dong dén thi trwdng ngoai héi va ciing
& né@m cac ngén hang gat hai dwoc it Igi nhuén tw thi
trwdng nay do tinh trang thiéu thanh khoan thudng
xuyén dién ra. Trong ndm, dong VND da truot gia 5.7%
so v&i déng USD néu theo ty gia niém yét chinh thirc
va 10.8% néu theo ty gia trén thj treeong tw do. Nhw vay,
murc do trwvot gia clha déng VND nam 2009 cao hon so
v&i 2008, nam ma theo ty gia tw do, mre truvot gia la 9%.

Bién do6 ty gia da dwoc néi rong tlr +/-3% lén +/-5% vao
thang 3/2009 va thu hep tré lai +/-3% vao ngay 26/11.
Ciing vao ngay 26/11, ty gia VND/USD lién ngan hang,
ty gia niém yét chinh thirc dwoc nang lén 17,961d6ng/
USD, nghia la VND truot gia 5% so voi USD.

Vi viéc chénh 1éch gitra ty gia theo quy dinh ciia NHNN
va ty gia trén thj trdng tw do tdng dén mirc bao dong
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trong c& Q3 va ca trong Q4, co quan nay da quyét tam
thiét 1ap lai sy kiém soat déi vai thi triérng ngoai héi vao
cudi thang 11. Binh hwéng chinh sach tién té da chuyén
tlr tap trung cho tang trwdng sang quan ly ty gia ngoai
té bat dau tir thang 10/2009 tré di.

Nhirng bién phap ban dau cia NHNN da khéng dd manh
dé 6n dinh lai thi trwdng ngoai héi. PAu tién, tang trwédng
tin dung da dwoc hadm phanh; cho phép nhap khau vang
va ty gia tham khao dwoc gidm dan (gidm trong pham vi
ma bién dd giao dich trong ngay cho phép). Nhirng bién
phap dau tién nay dwoc dua ra tirng bwéc va da khong
dat dwgrec muc tiéu ha ty gia USD/VND.

Sau do, thay vi dwa ra cac bién phap tirng buwéc mot,
NHNN da dwa ra tdng thé cac bién phap. Vao gira
thang 11, NHNN da déng th&i thye hién ba bién phap
manh mé& nhdm én dinh gia tri ddng noi t&. Dau tién Ia
viéc tang |ai suat. Lai suat co ban da duwoc nang tr 7%
lén 8%. Thi hai la thay ddi co' ché ty gia. Bién d6 dao
dong ngay duoc gidm tlr 5% xubng 3%, doéng thoi ty
gia tham khdo ciing tang thém 5.4%. Sau khi tang ty
gia thém 5.4%, 1én 18,500 VND/USD, thi ty gia trén thi
trudng tw do da mot lan niva vé séat voi bién do chinh
thire. Thir ba 1a yéu cau cac DNNN ban USD cho cac
ngan hang.

Muc dich cla hai bién phap dau 1a nham binh én va
kiém soat gia tri ddng tién. Bién phap th¢ 3 1a nham
tao ra thanh khoan cho thj trwérng nhdm duy tri mée ty
gia da dwoc binh on nho hai bién phap ban dau. Hon 1
thang sau dé, ty gia trén thj truong tw do da gidm dan
vé tran ty gia theo bién dd quy dinh nhung sb luvong
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Biéu 19 - M6 hinh ty gia hiéu dung thuc
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giao dich dién ra dat thap do thiéu USD trong khi NHNN
dam phan v&i cac DNNN vé viéc ban USD cho cac ngan
hang.

Ngay vao thodi diém dau thang 1, ca 3 bién phap cta
NHNN da dwoc thwe hién thanh cong. Giao dich ngoai
héi trén thi trwng lién ngan hang séi dong tré lai voi ty
gia lién ngan hang sat voi gioi han trén cla bién do ty
gia chinh thirc. Chung ta c6 thé thay hai yéu té dirng
déng sau viéc thanh khoan USD trén thi trwdng lién
ngan hang tang ké tir dau nam, dé la:

(1) Cac DNNN ban USD cho cac ngéan hang — Viéc
chinh pha chi dao mét s DNNN ban USD cho céac
ngan hang thwong mai da duwoc thwc hién. Téng céng
c6 7 tap doan va tdng cong ty Nha nwéc dwoc chi dao
ban USD cho cac ngan hang, gdbm: Tap doan Dau khi
Viét Nam, Tap doan Cong nghiép Than - Khoang san
Viét Nam, Téng cong ty Lap may Viét Nam, Hang Hang
Khong Quéc Gia Viét Nam va Téng cong ty Hoa chat
Viét Nam va hai don vi xuét khau lwong thuc 1a Téng
coéng ty Lwong thwec mién Nam, Téng cong ty Lwong
thwe mién Béc. Lwong USD do céac téng cong ty va tap
doan nay ban ra chwa dwoc cong bd nhwng ching toi
tin rdng con sb nay sé& khoang vai ty USD. S& can vai
thang dé cac téng cong ty va tap doan ban USD cho
ngan hang va mét khi viéc nay dién ra thi thanh khoan
trén thj trwong lién ngan hang sé dwoc cai thién.

(2) Hién tai dang la mua kiéu héi— Q1 la thdi gian cao
diém cla lwong kiéu héi chuyén vé nwéc do ngoai té tir
nwédc ngoai thuwdng dwoc chuyén vé vao ngay truwdc va
sau Tét am lich. Con sb chinh thirc vé lwong kiéu héi
chuyén v& ndm ngoai 1a 6.8 ty USD, trong dé, ching
t6i woc tinh trén 40% dwoc chuyén vé trong Q1. Gia
st ndm nay ty 1& kidu hdi chuyén vé trong Q1 so v&i
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Ngudn: M6 hinh cta HSC

cad ndm bang nam ngoai va lwong kiéu hdi chuyén vé
cao hon (HSC dy bao 1a 8 ty USD) thi dw kién sé& co
khoang 3.2 ty USD kiéu hdi dwoc chuyén vé trong Q1
nam nay.

V6i hai lubng ngoai té cung dé vao thi trwdng lién ngan
hang thi viéc thanh khoan ngoai té dwoc cai thién la
diéu khong cé gi dang ngac nhién. Ddng thoi, thang 1
cling thwéong 14 thang kim ngach nhap khau dat thap
nén nhu cidu USD d& nhap khau sé thap hon so véi cac
thoi gian khac trong nam. Va hién tai cling khéng con
la khoang thoi gian cao diém clia nhu cau di véi ngoai
té dung dé thanh toan. Tt ca nhitng diéu nay cho thay
trwdc mat, thi trwong ngoai héi sé twong dbéi n dinh
thé hién & viéc ty gia lién ngan hang sé tiép tuc 6n dinh
trong mot thoi gian niva, ddng thoi ty gia trén thi trudng
tw do sé& chi cao hon so véi tran ty gia quy dinh khoadng
3%. Hién tai, ty gia clia hau hét cac giao dich ngoai héi
dién ra bang hodc chi cao hon tran ty gia quy dinh mot
chut va day la mot diém hét sirc quan trong cho thay
tinh &n dinh cta co ché ty gia.

Trién vong tién té ndm 2010

DPdng VND co 18 sé tiép tuc giam gia déi véi ddng USD
trong dai han mac du trong nam 2009 mrc dd gidam gia
khéng qua manh. Tham hut thwong mai tiép tuc kéo dai
cling v&i sy gidm niém tin déi v&i cac tai san bang déng
VND [& nhirng nguy&n nhan mang tinh co ciu dai han
gay ra sy mét gia cta ddng VND so véi USD. Nhirng
van dé nay sé khong chdm dirt trong mét sém mot chiéu
va sé tiép tuc 1a nhirng nhan té chinh tac dong dén thi
trwdng ngoai héi trong ndm nay.

* Sy 6n dinh trong thoi gian gan day va thanh khoan
VND tiéng bat ngudn tir sy thay ddi dinh hwéng
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Biéu 19a - Chi s6 nhay cam cta VND (ST)
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chinh sach bat dau ti thoi diém thang 11 trong d6
NHNN can thiép manh hon vao thj trwong. Bay
cling sé la dong thai chinh sach trong Q1 nam nay
va didu nay sé cé anh hwéng Ién gitp 6n dinh thi
trwéng ngoai hoi.

Cung véi viéc ty gia lién ngan hang giam tré vé sat
tran ty gia quy dinh thi viéc tinh thanh khoan téng
la mot dién bién hét strc tich cwe. Tinh hinh thanh
khodn USD cuia cac cong ty va td chirc déu & mirc
cao v&i ty gia quy ddi sat véi tran ty gia trong bién
do quy dinh ké tlr dau thang 1 va day 1a mét chuyén
bién I&n néu so véi tinh trang thiéu thanh khoan
USD dién ra trong 6 thang cuéi ndm 2009.

Ciing c6 thé thdy NHNN da tich cwc hd tro trong viéc
tang thanh khodn USD théng qua viéc ban USD ra
thi trwdng, gidp Iy lai phan nao niém tin vao déng
VND. Day la mot buwéc di hét strc dung dén clia cac
nha hoach dinh chinh sach, danh dau mét giai doan
can thiép tich cyc béng chinh sach vao thi trwong
ngoai hdi. Viéec ban USD cta cac DNNN cho cac
ngan hang da thuc sy gitp tao ra ngudn cung USD
can thiét nhung dé khong phai la tt ca cau chuyén.
Dwdng nhw NHNN da thye sw quyét tdm trong viéc
dam béo du ngudn cung USD cho cac ngan hang
tai trn ty gia quy dinh. Diéu nay da cé nhirng anh
hwéng to I&n téi tam ly clia cac nha dau tw.

Tam ly chung trén thj trwdng theo chi sb niém tin
ngan va dai han cla ching t6i da dwoc cai thién.
Mac du day la mét tin hiéu lac quan déi voi thi
trwong, thi diéu nay ciing 1am cho chi s niém tin
ddi v&i ddng VND nghiéng nhiéu hon vé phia lac
quan cta dd thi. Ky vong ngén han (dwéi 3 thang)

Nguén: Reuters va HSC

la dong VND sé chi trwot gia nhe (khoang 0.41%)
doi voi dong USD vei tran ty gia sé tang Ién xap xi
18,682 VNB/USD.

Chung t6i gia dinh cac nha hoach dinh chinh sach
sé tiép tuc hd tro cho ddng VND ddng thoi theo ddi
chat ché cac thj trwéng nham dam bao hoat dong
clia cac thi trwéng ndm trong pham vi kiém soat.

Quan diém dai han cta ching t6i la ddng VND sé&
tiép tuc trwot gia déi véi ddng USD nhwng véi mirc
dd thap hon nhiéu so véi ndm ngoai. Trong nam
2010, trong kich ban co s& cta minh, ching t6i dy
doan mirc d6 truot gia sé la khoang 3% voi ty gia
muc tiéu 1a 19,170 VND/USD dwa trén chi s niém
tin hién tai. Va néu niém tin hoac thanh khoan USD
suy gidm thi mire truot gia co thé lén mirc 5% voi ty
gia muyc tiéu la 19,500 VNB/USD.

Sau day la mét s6 nhan t6 cha yéu ma theo chung t6i s&
ho tro giup dong VND trwot gia & mic dd thap hon:
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Tinh hinh kinh té toan cau dwoc céi thién co kha
nang sé gilp tdng ngudn thu USD tir hoat dong xuét
khau, t» ngudn vén ODA, kiéu héi, vén FDI nhuv mo
hinh Can can thanh toan cla chung téi da chi ra.
Cac ngan hang gan day tap trung hd tro tin dung
cho xuét khau va san xuét cho thay rdi ro tin dung
trong viéc cho vay cac hoat déng nay da giam. Diéu
nay sé giup tang ngudn thu USD tr xuét khau trong
nam 2010.

Chung t6i dy bao chinh sach tién té sé tiép tuc duoc
diéu hanh n]C)t cach tich cyc va chu dong trong nam
nay v&i nhiéu bién phap can thiép tr cac co quan



quan ly. Viéc thu hep bién do ty gia xuéng 3% va
cho phép nhap khau vang cho thdy NHNN da chu
dong hon trong viéc quan ly thi trwéng ngoai hdi
trong ndm nay so v&i ndm 2009. Cach tiép can mai
trong diéu hanh chinh sach cé vé nhuw tap trung vao
can can cung cau hang ngay va tinh thanh khoan
trén toan thi trvong.

Sé c6 it nguy co NHNN phéa gia manh déng VND
trong ndm nay & thoi diém nay. Trén thuc té, ching
t6i cho rdng nhitng ddng thai chinh sach bat nge
ctia NHNN trwéc kia khong dem lai nhiéu hiéu qua
do diéu nay cang khién cac nha dau tw cho rang
ddng VND sé tiép tuc bi pha gia trong trung ciing
nhw dai han va sy pha gia la khéng thé du doan
dwoc. Ching ti cho ring NHNN sé kiém soat chat
ché hon thj trieérng ngoai hdi trong ndm nay dé tranh
viéc phai dung dén nhirng bién phap can thiép dot
ngot.

Th tw, ngay 27 thang 01 nam 2010

Trong mo6 hinh NEER va REER (ty gia danh nghia
va ty gia thuc té) clia minh, chung t6i nhan thay
nhitng dau hiéu tich cuc thé hién rd sau khi NHNN
pha gia ddng VND, thé hién & viéc mirc do trwot
gia ctia ddng VND so véi gid tién té clia cac ddi tac
thwong mai chinh da gidm dan. Diéu nay hoan toan
do niém tin vao ddng VND va tai san bing déng
VND dworc cai thién. Va diéu nay co dwoc la nho
sw thanh cong clia NHNN trong viéc thwc hién céac
bién phap khac nhw gidm thanh khoan tién VND va
nang |&i suat.

So v&i gid tién té, thi ddng VND sé tiép tuc truot gia
(ca vé mat I4i ty gia danh nghia va ty gia thuc té)
nhwng la do ddng USD dang yéu di so véi cac ddng
ti&n manh khac.

Thei gian nhirng 1an thay déi trong chinh sach tién té giai doan 2002-2009

2002

1/07 N@i rong bién doé ty gia tir +/-0.1% lén +/-0.25%.

2006

3112 N&i rong bién do ty gia ttr +/-0.25% lén +/-0.05%.

2007
Tién déng dwoc quan ly & mic gidm 0.12% so véi USD vao ndm 2007

24/12 N&i rong bién do ty gia ttr +/-0.5% |én +/-0.75%.

2008

10/03 N&i rong bién do ty gia tlr +/-0.75% l1én +/- 1%.

11/06 NHTW pha gia déng VND 2%, ty gia tham khao 1a 16,461VNB/USD do lam phat dat 2 con s6 va can can thanh toan tham hut.

26/06 NHTW n&i rong 2 1an bién do ty gia tir +/-1% 1én +/- 2% do &p luc giam gia ddng VND trong bdi cénh lam phat tiép tuc dat 2 con
sb va tham hut thwong mai. NHTW ddng thoi cdm giao dich ddng VND va USD théng qua mét ngoai té khac.

7/11 NHTW néi rong bién do ty gia tir +/-2% lén +/- 3% trong mét dong thai pha gia ddng VNB nham thuc day xuét khdu. Dong VND
gidm gia v&i bién do ty gia maoi.

25/12 NHTW pha gia ddng VND 3% théng qua diéu chinh ty gia tham khao Ién mirc 16,989VND/USD tir mirc 16,494VND/USD.

31/12 Vao cubi nam 2008, ddng VND giam gia 8.2% so v&i ddng USD trén thi trwdng lién ngan hang. Theo ty gia tham khao dwoc ban
hanh chinh thirc, ddng VND gidm 5.2%.

2009

24/03 NHTW n&i rong bién do ty gia tir +/-3% I1&n +/- 5%. Ty gia tham kh&o gi®v 6n dinh, tuy nhién ty gia quy déi nhanh chéng téng Ién
gioi han trén cliia bién dd quy dinh. Trén thj trwdng tw do, ty gid vwot qua gidi han trén cla bién dé quy dinh.

10/11 Ty gia trén thi truong tw do vwot mire 19,000VNB/USD do nhu cau doi véi dong USD tang cao trong bdi canh gia vang tang va
gia vang trong nwéc cao hon gia vang thé gidi.

11/11 Viét Nam tuyén bd cho phép nhap khau vang tr& lai sau mét nam rwdi cdm nhap khau kim loai quy nay sau khi gia vang téng
manh khién nhu ciu déi véi ddng USD tang, khién ddng VND truot gia.

17/11 Bo trwdng Bo tai chinh tuyén bé Viét Nam sé khong pha gia dong VND.

25/11 Viét Nam tuyén bé sé& pha gia ddng VND 5.44% thong qua tang ty gia tha,m khao do NHTW ban hanh. Béng thdi thu hep bién do
ty gia tlr +/-5% xudng +/-3%, c6 hiéu lwc ké& tlr ngay 26/11 va nang lai suat co ban thém 1%.

31/12 Doéng VND gidm 7% so véi USD trén thj trwéng lién ngan hang. Dya theo ty gia tham khao chinh thirc thi ddng VND gidm

5.68%.

Nguén - Reuters
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Biéu 20a - Tém luoc vé cén cén thuong mai va du bao

Tai khoan vang lai -0.2
Can can thuwong mai -2.8
Can can thwong mai phi hang hoa 0
Thu nhap tr dau tw 1.4
Cac chuyén khoan 4.1

Tai khoan vén 3.1
FDI (thuan) 2.3
No trung dai han 1
Vén khéac (thuan) -1.6
Vén dau tw gian tiép (thuan) 1.3

Muc sai s6 1.4

Can can thanh toan tdng thé 4.3

Ty USD | M6 hinh cia HSC

2006 2008 2009 (e 2010 (F)

-10.7 7.4 7.4
-10.4 -12.8 -8.1 -10.9
0.9 0.8 13 0.8
2.2 -4.4 4.2 3.8
6.4 7.3 6.1 8.1
16.8 12.1 10.2 12.9
6.6 9.1 7.9 8.2

2 1 2.6 2.4

2 2.7 0.3 1.1

6.2 -06 0 1.2
0.3 -0.9 9.4 0
10.2 05 6.6 55

Nguén: HSC, Ngén hang thé gioi

Can can thanh toan — tham hut nhwng chwa dén mirc dd nghiém trong

Chuyén vién phan tich - Doan Thi Thu Hoai

Theo bao céo cla Ngan hang thé gi¢i dau thang 12
nam ngoai thi can can thanh toan nam 2009 tham hut
6.6 ty USD va ching t6i du tinh tdng dw tri¥ ngoai héi
gidm xubng murc tor 14.5 ty dén 15 ty USD vao cubi nam
2009. Tuy nhién, theo chung t6i, 2009 Ia ndm ma cén
can thanh toan tham hut cao nhéat va mirc gidm cla dw
tri» cing & murc cao nhat. Chang t6i cho rang diéu nay
sé dwoc cai thién trong nam 2010.

Nam ngoai, tham hut thwong mai cai thién so véi nam
trwdc do & mire 12.39 ty USD twv 16.95 ty. Ca kiéu hébi
va FDI gidi ngan déu gidm. Bén canh dd, ngudn thu tir
dau tw gian tiép (FPI) va thu nhap rong tir du lich cling
gidm. Cac muc Ién trong can can thanh toan hau nhw
bu trlr cho nhau.

Van dé Ion trong can can thanh toan cla ndm ngoai
nam trong muc sai sb. Ngan hang thé gi¢i wdc tinh
muc sai sb |én dén 9.4 ty USD vao khoadng cudi nam.
Su béat ng& xuét hién khoan muc sai sb gay ra mét tac
dong 1én. Khé cé thé dwa ra nguyén nhan gidi thich
cho khodn sai s6 nay dong thdi khé cé thé xac dinh
dwoc day chi la hién twong xuat hién tam thi hay 1a xu
hwéng kéo dai.
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Khoan sai sb nay dan dén gidm dw trir ngoai hdi va
bat dau gay tac dong I&n 1én chinh sach tién té. Ban
dau, muc sai sb khéng duoc cha y cho téi khi Ngan
hang phat trién Chau A (ADB) dé cap dén viéc du triv
ngoai hdi quéc gia gidm manh trong mua hé vira qua
va diéu nay da tr& thanh tiéu diém trong viéc diéu hanh
chinh sach. Lo ngai vé& nguy co tiép tuc tdng manh cla
muc sai s6 khién dw trir ngoai hdi giam thap hon niva
tré thanh diém mau chét trong viéc thay ddi trong dinh
hwéng chinh sach tién té tr Q3 t chinh sach néi ldng
sang han ché tin dung va trong Q4, ching ta ching kién
thoi ky khan hiém tin dung.

HSC dy bao nam 2010 sé cé nhiéu cai thién trong can
can thanh toan. M&c dau chung tdi cho rang tham hut
thwong mai trong nam nay sé cao hon so v&i nam
ngodi. S cai thién trong can can thanh toan la do nén
kinh t& hdi phuc kéo theo nhirng khodn muc khac trong
céan can thanh toan sé dwoc cai thién theo chiéu hwéng
tich cwe. Vi vay, HSC dy bao can can thanh toan thang
dw 1a 5.5 ty d6 la. Diéu nay dwa trén gia dinh la dong
clra san vang khoéng lam ro ri ngoai té do chuyén tién
mua tai sdn nwéc ngoai. Ching t6i tin rang, tham hut
can can vang lai s& dwoc bu dép tir tai khodn vén. Tuy
nhién, trong tinh hinh khé khan hién tai, nhitng yéu td
khong thé luvong trwde co thé xay ra va co thé gay ra tac
doéng tiéu cwe dén can can thanh toan.

Sau day ching ta sé cling xem xét cac thanh phan trong
Can can thanh toan dé ly giai cho y kién néu trén.
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Biéu 21 - Mé hinh dw béo cén can thwrong mai ctia HSC trong nam 2010

2007 2008
Xuét khau 48387 62628
Nhap khéu 60830 79577
Can can thuwong mai -12443 -16950

2009 HSC yly | 2010F HSC yly
56543 -9.7% 64701 14%
68922 -13.4% 79637 16%

-12379 -14936

Nguén: GSO, HSC d béo

Tham hut thwong mai sé cao hoon mét chut trong nam nay

Nam 2009 tham hut thwong mai la 12.38 ty USD so vé&i
16.95 ty USD vao nam trwdc do. Gia tri xuat khau giam
9.7% xubng 56.54 ty USD trong khi gia tri nhap khau
gidm 13.4% xubng murc 68.92 ty USD. Mirc tham hut
thwong mai thuc té nay cao hon so véi dw doan cla
HSC. HSC da dw doan tham hut thwong mai nam 2009
la 10.8 ty USD, gié tri xuat khdu giam 11%, dat 55.44 ty
USD, gi4 tri nhap khau gidm 17%, dat 66.27 ty USD.

Hién tai mac du c6 sy diéu chinh ddi v&i cac sb liéu
vé kim ngach thwong mai nhung nhirng diéu chinh nay
chwa phai la sy diéu chinh cudi cung nén chang téi van
st dung cac s6 liéu gbc (trwde khi dwoc didu chinh).

Trong nam 2010, HSC du béo kim ngach xuét khau tang
14%, dat 64.7 ty USD va kim ngach nhap khau ting 79.6
ty USD. Tlr d6, tham hut thwong mai sé la 14.9 ty USD,
tang 21%. Trong md hinh dw bao cta minh, chung toi
st dung ca hai cach tiép can 1a tir trén xubng va tir dui
[én khi xem xét kim ngach thwong mai. V&i phwong
phap tir trén xudng, ching t6i xem xét kim ngach xuét
nhap khau theo nhirng chi sb vi mé chid yéu nhw GDP,
san lwong san xuét cong nghiép, chi sé6 CPI va tién té.
Bén canh do, chung t6i xem xét nhirng mat hang chinh
trong kim ngach xuéat nhap khau dwa trén céc sb liéu do
chung t6i tdng ho'p cé diéu chinh tir dw bao ctia cac hiép
hoi, chinh phu va cac t6 chirc khac.

Dau tién, ching ta sé xem xét cac hang hoéa chinh trong
kim ngach xuéat khdu nam 2009. Kim ngach cua 3 loai
hang hoa xuét khau la dau tho, ca phé va hang gidy dép
gidm manh trong ndm 2009. Xuat khau dau thé gidm
do dau thdé dwoc cung cp cho nha may loc ddu Dung
Quét. Ca phé gidm do gia gidm méc du ti 1& xuét khdu
cling gidm do nhu cu ndi dia tang. Kim ngach xuét khau

Biéu 22 - Cac sén phdm xuét khéu chd yéu (triéu USD)
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gidy dép gidm do tap hop cac yéu t6 nhw nhu cau cla
thi trwéng My gidm va nhirng gi¢i han vé nhap khau vao
thi trwérng EU. Chi cé kim ngach xuat khau cla hai mét
tang goém da quy va kim loai quy do viéc d& bd quy dinh
cdm xuét khau vang trong Q1. Kim ngach xuéat khau
dd dién t&r tang nhe cho thay tin hiéu dang mirng trong
hoat dong xuét khdu mét hang nay.

Vé mat nhap khau, kim ngach nhap khau ctia cac mét
hang nhw xang dau, sét thép, nguyén liéu da va may
mac déu gidm manh. Kim ngach nhap khau xdng dau
giam do Nha may loc dadu Dung Quéat da di vao hoat
déng. Ca kim ngach nhap khau sét thép va nguyén liéu
may mac déu gidm do nhu cau suy gidm nhwng déu da
phuc hdi trong nhirng thang gan day. Trai lai, kim ngach
nhap khdu cia méat hang 6 té tang. Kim ngach nhap
khau 6 t6 da tang 1én trong vai ndm, phan anh mic dod
giau 1&n cta tang I6p thwong lwu cho du thué danh vao
viéc nhap khdu mat hang nay ngay cang cao.

Hién tai, da c6 nhitng sb liéu so bd vé& kim ngach xuét
nhap khau thang 1. Kim ngach xuét khdu dat 4.9 ty
USD, t&ng 34.7% trong khi kim ngach nhap khéu tang
86%, dat 6.2 ty USD, tao ra tham hut thwong mai 1.3
ty USD. Viéc so sanh kim ngach xuét nhap khau thang
1/2010 vé&i thang 1/2009 la khong thich hop do vao dau
nam ngodi 1a thdi diém suy gidm manh nhét cda hoat
doéng thuwong mai québc té.

Vao thang 12, kim ngach nhap khéu tang 16.7% so véi
thang 11 va tang 17.1% so v@&i cung ky nam 2008, dat
5.47 ty USD (con sb cubi cuing dwoc cong bd cla kim
ngach xuét khdu cla thang trwdc la 4.68 ty USD). Kim
ngach nhap khau ting 9.7% so véi thang 11 va tang
30.6% so vo&i cung ky nam trwéc, dat 7.4 ty USD. Tham

Biéu 23 - Cac sén phdm nhép khau chd yéu (ty USD, s6 liéu hang théng)
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Biéu 24 - Cac mét hang xuét khau chinh va trién vong téng truéng

Cac mat hang xuat khau

Th tw, ngay 27 thang 01 nam 2010

DAu thd 8,484 3.3%
Gao 1,490 16.7%
Ca phé 1,910 57.0%
Thuy san 3,758 19.6%
May mac 7,749 17.5%
Da giay 3,093 19.2%
Cac mat hang dién 2,155 22.3%
Cac san pham gb 2,396 22.0%
Pa quy 273 68.5%
Téng 32,209 17.9%
% s0 v&i tbng gia tri xuét khau 66.5%

10,351
2,899
2,055
4,496
9,109
4,762
2,636
2,808

764

39,880

63.9%

22.0% 6,159 -40.5% 6,775 10.0%
94.6% 2,628 -9.4% 3,465 31.9%
7.6% 1,670 -18.7% 1,837 10.0%
19.6% 4,238 -5.7% 4,916 16.0%
17.5% 9,072 -0.4% 10,614 17.0%
19.2% 4,066 -14.6% 4,676 15.0%
22.3% 2,733 3.7% 3,335 22.0%
17.2% 2,572 -8.4% 2,932 14.0%
179.5% 2,721 256.1% 2,176 -20.0%
23.8% 35,858 -10.1% 40,726 13.6%
63.4% 62.6%

hut thwong mai trong thang la 1.93 ty USD, mirc tham
hut theo thang cao nhét ké tir thang 5/2008. Mét diéu
can lwu y 1a 5 trong 6 thang cudi nam, tham hut thwong
mai binh quan vwot qua consb 1.5 ty USD do kim ngach
nhap kh&u tang tré lai nhanh hon kim ngach xuét khau
ké tir mua hé. Kim ngach xuét khau 6 thang cudi ndm
2009 tang 11% so v&i cung ky nam trwde trong khi kim
ngach xuét khau trong cung thdi gian gidm 8.9%. Mot
trong nhirng nhan té chinh khién kim ngach nhap khau
tang nhanh tr& lai 1a kim ngach nhap khdu may moéc
thiét bi téng manh ké tir thang 2. Trai lai, hoat dong xuét
khau ctia cac mat hang tri tré va dén cudi Q4, xuat khau
cac mat hang giay dép, quan 4o va gao mai thuc su bat
dau tang tré lai.

Trong n&m 2010, chung t6i dw bao xuat khau gao, may
mé&c, giay dép va ca phé sé tang trwdng tét. Bén canh
do, xuat khdu hang dién t&r cling sé tdng manh.Tuy
nhién, nhap khau ciing sé tdng & cac mat hang nhw
may mac, sat thép, soi va 6 té va phu tung 6 t6 sé tiép
tuc tang. Trong qua trinh cong nghiép hoéa, Viét Nam cé

Biéu 25 - Cac mat hang nhap khau chinh va trién vong tang trudng

Cac mét hang nhap khau

Nguén: GSO, HSC dw béo

nhu cau cao dbi v&i may moc va sat thép va xuéat khau
doi héi cac nguyén liéu thé nhu soii.

Do do6, sé khang c6 gi la néu nén kinh té phuc hoéi tré lai
kéo theo tham hut thwong mai tang. Ba trong bén nam
toi, tang trwdng sé di kém tham hut thwong mai. Viét
Nam xuét khdu cac hang héa cé gia tri gia tang thap va
nhap khau hang héa cé gia tri gia tdng cao. Cach duy
nhéat dé thoat khdi tinh trang nay |a tang gia tri gia tang
trong gia tri xuat khau. Mot cach dé theo déi viéc gia
tang ham lwgng gia tri 1a nhin vao ty 1& % gia tri hang
héa co ban trong gia tri sdn pham xuét khau.

Ty |& nguyén liéu trong gia tri hang héa xuat khau da
gidm dan t 36% vao thang 1/2005 xudng 24% vao
thang 12/2009. Pay la chuyén bién tich cwc, cho thdy
nhirng dau hiéu phat trién t6t trong twong lai. Tuy nhién
s tién trién nay dién ra ti tr va HSC cho réng cho dén
khi ty 1& nguyén liéu trong gia tri hang hoéa xuéat khau
gidm xubng duwéi 15% thi Viét Nam sé van phai chju tinh
trang tham hut thwong mai.

I T T ) )

Phan dam 45.9%
X&ng dau 7,589 22.4%
Thép 5,099 73.7%
Nguyén liéu nhwa 2,507 34.5%
Cac nguyén liéu da va vai véc 2,152 10.4%
Phu tling xe 6 t6 1,488 108.0%
Quan 4o 3,957 33.2%
Méay méc thiét bi 11,104 67.7%
Téng 34,895 45.8%
% s0 v&i tbng gia tri xuét khau 55.9%

1,472 47.4% 1,405 -4.6% 1,757 25.0%
10,782 42.1% 6,157 -42.9% 4,925 -20.0%
6,815 33.7% 5,321 -21.9% 6,918 30.0%
2,933 17.0% 2,798 -4.6% 3,246 16.0%
2,340 8.7% 1,930 -17.5% 2,123 10.0%
2,598 74.5% 3,013 16.0% 3,766 25.0%
4,442 12.3% 4,185 -5.8% 4,604 10.0%
13,392 20.6% 12,237 -8.6% 15,296 25.0%
44,775 28.3% 37,047 -17.3% 42,636 15.1%
56.1% 53.8% 52.9%
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Giai ngan von dau tw trwce tiép nwéc ngoai sé cai thién trong nam 2010

Trong nam 2009, theo Cuc Pau tw nwdc ngoai thuéc Bo
Ké hoach va Pau tw, vén FDI déng ky dat 21.48 ty USD,
gidm 2/3 so v&i nam ngoai & mirc 66.4 ty USD. Trong
khi d6, FDI giai ngan dat con sé hét strc an twong la 10
ty USD.

HSC duw bao ndm 2010, vén FDI dang ky sé tang 25%
lén 26.6 ty USD va giai ngan thuc té sé tang 25%, dat
11.25 ty USD. B6 Ké& hoach va Pau tw dw bao FDI dang
ky sé& dat tir 22 dén 25 ty USD va giai ngan dat 11 ty
uUsD.

Trong do ¢ 839 dy an mdi véi vbn dang ky dat 13.34
ty USD va 215 dy an dang trién khai v&i von bd sung 1a
5.13 ty USD. Trong nam 2008, Viét Nam da cap phép
cho 1,557 dw an FDI vé&i vén dau tw 14 66.4 ty USD bao
gdm ca 397 dw an mé rong cé von bd sung la 5.2 ty
USD.

Phan theo nganh, nganh du lich Ia nganh dan dau chiém
ty 1& cha yéu trong FDI, tiép sau lan lwot 1a bat dong san
va san xuét.Trong ndm ngodi, FDI d&ng ky va gidi ngan
kha sat voi dw bao clia Bé Ké hoach va Dau tw (Bo ké
hoach va dau tw dy bao FDI déng ky 1a 20 ty USD va
gidi ngan 1a 9 -10 ty USD) vao dau nam. Trén thyc té,
Bo Ké hoach va Bau tw da nhin trwdc dwoc kha chinh
xac tinh hinh thu hat va gidi ngan vén FDI.

Diéu dang chu y & day la mac du vén dang ky gidm
manbh, thi lwgng gidi ngan va cac dy an dang hoat dong
van hau nhw khéng giam. Diéu nay cho thay co vé trong
FDI dang ky nam 2008 c6 nhiéu dy an dang ky ma kho
c6 kha nang giai ngan. Dong thdi, gidi ngan FDI thyc té
van hau nhuw khéng bi tdc dong béi cudc khiing hodng
toan cau.

Theo B6 Ké hoach va Dau tw, My la nwéc dan dau
lweng vén FDI dang ky, tdng cong dat 9.8 ty USD trong
nam 2009. Trong do, cac dw an FDI d&ng ky méi dat s
vbn 5.94 ty USD, phan con lai 1a tir cac dy an dang ky
bd sung vén. Hai qudc gia 1a Cayman Islands va Samoa
xép vi tri tiép theo 1an lwot co s6 vdn dang ky 1a 2 ty USD
va 1.7 ty USD.
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Biéu 26 - Cam két vén FDI va giai ngan FDI
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Nguén: FIA

Dwv an duoc cap phép I&n nhét 1a dw an Dragon Beach
Resort tai Dién Ban, Quang Nam cula 2 cong ty cia My
la Tano Capital LLC va Global C&D Inc. Dy &n |a moét td
hop du lich sinh thai v&i nhirng trung tam thuwong mai,
héi nghi va giai tri tiéu chuan quéc té. Dy an cé tbng vdn
dau tw 1a 4.15 ty USD.

Dy an lon th hai la dw an xay dwng khu dé thi Nhon
Trach, Déng Nai v&i vén dau tw 1a 2 ty USD va nha dau
tw chinh trong dv an la Malaysia’s Berjaya Land Bhd.
Dw an I&n thé ba 1a dy an xay dwng ‘thanh phé nang
dong’ tai Phu Yén do tap doan Galileo ciia My la chu
dau tw voi sb vbn dau tw giai doan 1 1a 1.68 ty USD.
Trong sb nhitng dw an dang hoat ddng dang trién khai
dwoc dang ky bé sung vén gdm du an ctia Coca-Cola
dang ky bd sung thém 200 triéu USD trong 3 nam t&i
(nang téng s vén dau tw vao dw an nay lén gap doi).

Nam ngoai, Viét Nam da tién hanh danh gia lai chinh
sach thu hat vén FDI. Viéc phan cap thdm quyén cap
phép cho cac dia phwong da khién sb dw an dau tw tang
vot. Tuy nhién, chat lwong ctia mot sé dw an van la diéu
dang phai suy nghi. Dién hinh la dw an khu lién hop san
xuét thép tai Ninh Thuan véi sb vén 9.8 ty USD va dw an
khu céng vién phan mém tai TP H6 Chi Minh vé&i sb vén
1.2 ty USD. Trong twong lai, khi ma viéc danh gia chat
lwong clia cac du an khat khe hon, thi sé vén FDI dang
ky s& khé ma dat dwoc con sd nhw clia ndm 2008.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Biéu 27 - Dong tai tro ODA wéc tinh

Quéc gia/Tb chirc 2009 Chu thich

(wore tinh)
Han Quéc N/A 100 286 268 270 Thanh vién mé&i cla cau lac b cac nha tai tro chinh
Nhat Ban 835 890 1,111 1,000 1,640 Dong vén méi dwoc hbi phuc
Ngan hang phat trién chau A 539 675 1,350 1,566 1,480 Vira dwoc chép thuan vén vay 500 triéu USD trong 5 n&m
Ngan hang thé gi6i 750 1,110 1,660 2,500 Bao gébm khoan vay 500 triéu USD dau tién tir IBRD
EU 963 893 1,000
Téng vén ODA cam két 3,740 4,450 5,400 5,014 8,060
Giai ngan woc tinh 1,800 2,000 2,200 3,000 4,836
Ty lé 48% 45% 41% 60% 60% Cai thién tha tuc gitip nang cao giai ngan vén ODA
Cac khoan cho vay 75% 90% NA Ty trong cho vay chiém cha yéu trong tdng vén ODA
Khong hoan tra 25% 10% NA

Ngudn: Ttr nhiéu nguén khéc nhau va HSC duw béo

Vén hd tror phat trién chinh thivc ODA ndm 2010 cho Viét Nam sé dwoc cai thién

Nam 2009, gidi ngan ODA dat murc ky luc 3.6 ty USD,
tang 63% so v&i nam 2008, véi sb von cam két dat thap
la 6.1 ty USD. Trong d6 gébm khoang 3.3 ty USD vén vay
va khodng 300 triéu USD la vén vién tro khéng hoan lai.
S6 vén ODA cam két ting nhe nhung giai ngan ting
dang ké do viéc don gidn héa cac tha tuc.

Cam két ODA nam 2010 clGia nhém nha tai tro chinh 1a
nhém tw van céac nha tai tro da tang Ién trén 8 ty USD
va dv tinh gidi ngan trong nam nay sé dat khoang 4.8
ty USD, téang 34%. Nhom tw van bao gém 3 thanh vién
chinh Ia Ngan hang thé gi¢i (WB), Ngan hang phat trién
Chau A (ADB) va Nhat Ban va hai thanh vién khac la
EU va Han Quéc.

Hang nam, nhém tw van tién hanh hop vao Q4 va dua
ra cam két vién tro cho ndm sau.Théng thwong, ty 1&
gidi ngan khoang V% trong s6 vén cam két va ty 1& giai
ngan da cai thién nhiéu trong vai nam tré lai day. S
vbén cam két chwa dworc gidi ngan sé dwoc chuyén sang
nam sau, va day la mét trong nhitng ly do khién vén
cam két tang lén. Ly do khac khién vén cam két ting 1a
dong USD yéu di so voi ca dbng yén va déng euro. Do
vén ODA duoc tinh bang déng USD trong khi nhirng
nha tai tro chinh Ia Nhat Ban, EU va Han Quéc cam két
tai tro bang dong tién cla nwédc/khu vuc cla nwdc do
sau do6 quy ddi ra USD.

Hau hét vén ODA dudi dang vén vay chir khdng phai
vién tro. Trong nhitng ndm qua, ty 1& gitra vbn vay va
vién tro 1a 75:25 nhwng hién gi& ty 1& nay da chuyén
thanh 90:10. Ba nha tai tro’ Ién nhéat 1a WB, JBIC (Nhat
Ban) va ADB. Nhitng khoan vay bang vén ODA c6
nhirng diéu kién wu dai hon cac khoan vay thwong mai
thdng thuwéng nhung du sao Viét Nam ciling van sé phai
trd no.
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Khoan vay 500 triéu USD ma WB cong b trong Q4 danh
cho Viét Nam la khodn vay dau tién t» Ngan hangTai
thiét va Phat trién Quéc té (IBRD) — ngan hang chuyén
cho vay céac québc gia cé6 mée thu nhap trung binh. Cho
dén hién tai, WB hé tro' Viét Nam théng qua Hiép hoi
phat trién quéc té, 1a td chirc chuyén cho vay khéng lai
suét cac nuwéc nghéo nhéat trén thé gidi.

Bén canh d6, Nhat Ban ciing da phat tin hiéu sé tiép
tuc tich cwe cung cép vén ODA cho Viét Nam théng qua
viéc ky mét cdng ham ngoai giao vao quy 4, chinh thirc
danh dau sy ndi lai toan bd hoat dong tai tro vén ODA
vbn da ngirng lai vao cudi nam 2008. Vao thang 3/2009,
chinh phi Nhat Ban da tiép tuc cung cap vién tro cho
Viét Nam.Trong nam t&i, Nhat Ban da cam két cung cap
vbn cho 5 du an, vai tbng vén 1én dén 65 ty yén (twong
dwong 650 triéu USD), bao gdm céc dw an phat trién co
s& ha tang cho ngwéi nghéo, céi thién hiéu qua st dung
nang lwong va tai ché, hd tro doanh nghiép viva va nhd,
xay dwng duwéng tir Cau Can Tho dén nha may nhiét
dién Thai Binh va dw an mang luéi truyén tai dién.

Trong s6 nhirng dw an nay, du kién Nhat Ban sé tai tro
12.68 ty yén (twong dwong 139.24 triéu USD) cho dw
an Dai 16 Bong Tay, 1.21 ty yén cho dy an Cau Can
Tho, 3.13 ty yén cho giai doan 3 cla dy an nang cap
cau cho Québc 16 1 1a 16.65 triéu USD cho dy an Cang
Cai Mép — Thi Vai.

Danh s&ch cac du an con gém dy an xay dwng nha ga
T2 tai Cang hang khong quéc t& Noi Bai, dw an phat
trién Khu céng nghé cao Hoa Lac, dwdng néi gitra ciu
Nhat Tan va cang hang khéng Noi Bai, doan dwdng nbi
DPa Nang - Quang Ngéi trén dwdng Cao téc Bac-Nam va
mét trung tdm nghién cu va try.
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Th tw, ngay 27 thang 01 nam 2010

Biu 28 - Ubc tinh Iuong kidu héi & Viet Nam (1991-2010, triéu USD)
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Ludng kiéu hoi sé tang tré lai

Téng lwong kidu hdi nam 2009 wéc tinh dat 6.8 ty USD,
gidm 6% so v&i mirc 7.2 ty USD clia nam 2008. Lwong
kidu héi g vé nwdc I6n, chiém téi 8% GDP. HSC dw
b&o con sb kiéu hdi chuyén qua con dwdng chinh thirc
sé dat 7.8 ty USD trong nam 2010, tang 15% so v&i
nam 2009.

Viéc dy doan lwong kiéu hdi thue té con phu thude vao
ngudn théng tin. Hoi ddng Giam sat tai chinh québc gia
va Uy ban Nha nuwéc vé nguoi Viet Nam & nwéc ngoai
triec thuéc BO ngoai giao la hai co quan dwa ra wéc
tinh vé& lwong kiéu héi hang nam. Uy ban Nha nuwéc vé
ngwoi Viét Nam & nwéc ngoai woc tinh cé lwgng ngoai
té khdng théng qua con dwong chinh thirc va do d6 con
s wéc tinh do co quan nay dwa ra cao hon so véi Hoi
ddng Giam sat tai chinh quéc gia (chdng han co quan
nay dua ra wéc tinh vé lwong kiéu hdi ndm 2008 1a 8
ty USD).

Chung t6i st dung sb liéu vé lwong kiéu hdi gri qua
con dwdng chinh thirc va nhan thay sbé liéu nay thap
hon so véi thue té. Hau hét kiéu héi dwoc glri vé qua
cac chi nhanh cla Vietcombank, Ngan hang Déng A va
Vietinbank (kiéu héi giri qua cac ngan hang nay chiém
khodng 40% tbng lwong kiéu hdi chuyén vé). Mua kiéu
héi cao diém dién ra vao thang 12 cta ndm truwdc dén
thang 2 ndm sau va vao khoang Tét am lich. Bén canh
do, lwong kiéu héi cling dwoc nhivng ngudi lao dong
Viét Nam & nwéc ngoai glvi vé thuong xuyén.
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Nguén: Ttr nhiéu nguén khac nhau va HSC dy béo

Viét Nam 1a quéc gia ding th&r 10 trong viéc thu hat
kiéu hdi ndm 2008 theo bao cdo do WB cong bd thang
7/2009. Lwong kiéu héi chi yéu dwoc givi vé dé dau tw
bén canh viéc givi tién dé giup d& ngudi than. Trong
nhirng ndm qua, c6 khodng 300 dy an dwoc cac dbi
twong la Viét kiéu trién khai, véi tdng vén 1a 2 ty USD.

Hién co 4 triéu ngudi Viét Nam dang sinh séng va lam
viéc & nwdc ngoai. Trong do khodng 1.5 triéu tai My,
300,000 tai Phap, 250,000 tai Uc va 200,000 tai Canada.
Theo B0 lao dong, khoang 500,000 lao déng Viét Nam
lam viéc tai hon 40 qudc gia va vung lanh thd, hang ndm
tao ra tdng thu nhap khoang 1.6 - 2 ty USD. Hang ndm,
Viét Nam duwa tir 70-90,000 lao ddng ra nwéc ngoai lam
viéc (ndm ngoai sé lao dong Viét Nam ra nwéc ngoai
lam viéc da gidam manh). Nhém nay glri khodng 60-80%
thu nhap vé cho gia dinh. Trén thuc t& kho cé thé wéc
tinh ty 1& kiéu héi dwoc gl vé dé giup d& ngwdi than
sbng & Viét Nam va ty 1é kiéu hdi dwoc str dung dé dau
tw kinh doanh hodc mua bat dong san.

Kiéu héi do Viét kiéu gri v& nhdm muc dich dau tw ngay
cang tang gitp téng lwong kiéu hdi tdng. Va véi chinh
sach khuyén khich Viét kiéu dau tw va mua nha tai Viét
Nam thi du kién kiéu héi nd3m nay sé téng trong bdi canh
nén kinh té thé gi&i phuc héi.
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Biéu 29 - Gia trj mua rong ctia NDTNN so véi tdng GTGD cua toan
thi trwong trén san HOSE (%)
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Nguén: HOSE

Dau tw gian tiép sé dwoc cai thién trong ndm nay

DPau tw gian tiép nam 2009 c6 vé hau nhw khéng thay
ddi. Trong n&m 2010, ching t6i dw bao d3u tw gian tiép
sé dat con sb kha quan 1a 0.50 ty USD.

Trén thwe té, co hai loai tai san 1a trai phiéu va cb phiéu.
Nam ngoai, cac NDTNN mua rong c6 phiéu va ban rong
trai phiéu va do doé hai yéu té nay bu tr» 1an nhau.

Cac NDTNN ban rong 2.18 nghin ty déng (117 triéu
USD) trai phiéu trong ndm 2009. Khdi nay mua rong
2.71 nghin ty ddng (146 triéu USD) cb phiéu. Trong Q1,
cac NDTNN ban rong 9.8 nghin ty trai phiéu va mua
rong vao sau do.

Khdi cac NDTNN mua rong 8 trong 12 thang ctia ndm
2009 va chi cé thang 9 la khdi nay ban rong manh (riéng
thang nay, ban rong ctia cac NDTNN dat 2.266 nghin ty
déng, twong dwong 122 triéu USD).

Trai lai, viéc mua vao cb phiéu dwong nhu lai tang
lén. Cac nha dau tv td chirc nwéc ngoai lién tuc xin
ma sb giao dich va mé& tai khoan tai cac cong ty chirng
khoan.

Theo nhu thong tin trén website cla trung tam Iwu ky thi
co’ quan nay da cap phép méi cho 13,588 NDTNN trong
nam 2009, gdm 1,149 nha dau tw tb chirc va 12,439 nha
dau tw ca nhan tinh dén ngay 31/12/2009. Riéng trong
thang 12, da cé thém 134 NDTNN dwoc cap ma sb giao
dich, trong d6 c6 20 nha dau tw to chirc va 114 nha dau
tw ca nhan. Téc d6 cap ma sb giao dich cho cac NDTNN
tang cao so v&i nam 2008, cho thdy cac NDTNN rat
quan tam dén thi trwdng chirng khoan Viét Nam.
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Biéu 29a - Gia trj mua rong ctia NDTNN so véi tbng GTGD cta toan
thi trvong trén san HNX (%)
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Ngudn: HNX

Tuy nhién, ching ta ciing can biét la sau bao lau thi
tién sé dwoc dwa vao tai khoan ké tlr khi mé tai khoan
giao dich va khoang thoi gian nay cé thé kha dai. Nhw
da dé cap, chung téi cho rang sé co6 thém tién chay vao
thi trwong trong ndm nay dwa trén sb tai khoan méi da
dwoc mo.

Chung t6i cho réng cac NDTNN sé& mua vao cb phiéu
manh hon so v&i ndm ngodi, dong thdi dw doan tién
chdy vao thi trwdng trai phiéu sé khéng tang hoéc téng
nhe. RUi ro lam phat van hién hién trong t&dm tri cac nha
dau tw trong khi theo ching t6i, loi suét trai phiéu van
chwa di cao dé bu lai rdi ro mat gia cia déng tién.

Nguwoc lai, cd phiéu hién tai cé gia kha hop ly va véi téc
do tang trwdng GDP cao dang thu hut sy chl y clia cac
nha dau tw. Néu cac dot cd phan héa Ién dién ra trong
nam nay thi ngudn tién dé vao chirng khoan cé thé tang
lén manh nhwng theo chung téi, diéu nay khé c6 kha
nang xay ra.

Mot van dé hién nay la nhiéu quy dau tw trong nwoc
hién tai dang c6 gia thap hon NAV nén dong vén dau tw
gian tiép nwéc ngoai sé nhiéu kha nang la do cac nha
dau tw mai chir khdng phai do cac nha dau tw hién tai
rét vao. Tuy nhién, cac nha dau tw hién tai cling dong
gép mot phan nhét dinh trong nguon vbn dau tw gian
tiép ma theo chung tdi sé dwoc db vao thi trwdng trong
nam 2010.
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Tham hut ngoai té trong muc sai sé cua can can thanh toan?

Theo nhuw bao cdo ctia Ngan hang thé gi¢i vao dau
thang 12 nam ngodi, thdm hut can can thanh toan nam
2009 wéc tinh la 6.6 ty USD va hang muc sai s6 woc
tinh dat am 9.4 ty USD. Noi cach khac, ngoai trir hang
muc sai sé, cac hang muc con lai cla can can thanh
toan kha can bang. Riéng hang muc sai s6 da lam giam
dang ké dy trir ngoai héi tr trén 20 ty USD nam ngoai
xudng con khoang 14.5-15 ty USD vao cubi nam 20009.

Muc sai sb chinh xac la gi? Mét trong nhitng van dé &
day la sw khac nhau trong viéc thu thap sb lieu. Co thé
dé dang theo ddi cac hang muc nhw kim ngach xuét
nhap khau; ODA; dau tw gian tiép nwéc ngoai va kiéu
hébi do co thé kiém tra chéo gitra cac ngudn théng tin va
c6 thé kiém ching dwoc sé liéu. Trai lai, cac hang muc
nhw von FDI va céc lung von kho theo doi hon do (1) s6
liéu chilay dwoc tr mot ngudn va khong thé kiém chirng
mot cach doc lap (nhw trwong hop so liéu gidi ngan von
FDI), (2) s6 liéu khéng dwoc theo ddi mét cach chinh
xac (nhw trwdng hop ludng tién ra va ludng tién db vao
vang va USD), (3) viéc thu thap sé liéu khong dién ra
thwdng xuyén va thwdng cham hon so véi thye té tr
vai thang hoac vai quy (dbi v&i cac ludng vén khac).

Tat ca nhirng diéu nay da dan dén viéc khodn muc sai
s6 bi tham hut I&n va day la dleu dang lo ngai vi chung
ta khong biét rd dwoc ngudn gbc cla sy tham hut nay.
D4 ¢6 nhiéu gia thiét do cac nha kinh té dwa ra nham
gidi thich cho hién twgng nay;

« Mot sé doanh nghiép xuat khau I&n cham thu
héi vén trong Q1 — do khiing hoang trén thj trwéng
thanh toan quéc té trong Q1 trong do viéc thanh
toan va chuyén cac khoan thu béng déng USD tw
cac hop dong xuat khdu da bi cham tré. Mac du chi
dwa trén suy doan nhwng gia thiét nay cé vé kha
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hop ly. Gia thiét nay cho rang cac khoan thu tr xuét
khéu trong Q1 da dwoc gilr lai & nwédc ngoai trong
nhiéu thang va chwa chuyén vé nuéc. Gia thiét nay
gidi thich ly do xuét hién tham hut trong dy trir ngoai
héi phat sinh trong Q1 va khi ngay khi cac khoan
thu tr nwéc ngoai dwoc chuyén vé thi khoan tham
hut nay sé& dwoc bu vao. Do vay, gia thuyét nay da
khong giai thich thu ddo sy suy gidm tiép tuc dién
ra sau thoi diém nay.

« C6 kha nang sé liéu vé giai ngan FDI dwoc dwa
ra cao hon thuc té - S6 liéu vé giai ngan FDI dwoc
thu thap tai cac dia phwong va sau do chuyén vé
trung wong. Rd rang hién tai khong thé tién hanh
kiém tra chéo hodc kiém chirng doc lap sb lieu nay.
C6 nhiéu kha n&ng sb liéu vé dong vén dau tw bi
thdi phdng. Tuy nhién, véi quy mé vén FDI trong
tbng can can thanh toan thi gia thiét nay ciing chi
gidi thich dwoc phan nao nguyén nhan cda viéc
hang muc sai s tham hut Ion.

« L6 héng trén thi trwong vang — Giao dich dién ra
s6i dong trén thi trwdng vang trong nédm ngoai la
nguyén nhan chd yéu ly giai cho viéc hang muc sai
sb co gia tri am I&n. Theo ly thuyét nay, VND dwoc
chuyén sang USD théng qua cac san vang khong
dwoc dang ky hoat dong chinh thirc tao ra mot sw rd
ri va 16 héng 16 trong duw tri¥ ngoai héi. Do quy mo
clia thi trwong vang 16n, thi ca quy mé va thei diém
tham hut déu trung khédp. Gia thiét cudi cling nay cé
vé 1a gia thiét dwoc nhiéu nguoi ddng y nhét.

Va két qua |a cac san giao dich vang da bj déng clra
nham khéac phuc tinh trang hang muc sai sb dat gia tri
am Ion va sy do ri USD thong qua thj trwdng vang co |1é
s& chdm dut. Va ching ta s& sém biét dwoc diéu nay.
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Biéu 30 - Ly thuyét vé cac ché dé chinh séch cia NHNN

DPac diém Uu tién hang dau | Ly do thwc hién
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Céc (rng x& chinh séach va dac diém Khoang thoi

chung gian thyc

hién

XANH Tap trung cho téng TANG TRUONG  Nham thic ddy nén kinh té ting  T&ng truéng tin dung 25-50% 6-12 thang
tredng trwedng
Kinh té suy yéu Tang trwéng cung tién 20-35%
Téng trwdng GDP va san xudt  Toc d6 téng trudng tin dung chi bj gioi
cong nghiép dat thap han b&i toc do tang trwdng tien guri
Chinh sach n¢i I6ng trong hoat dong
nghiép vu thi trrong mé
Lai suét 6n dinh ho&c gidm
Mtrc tang CPI theo thang dwéi 1%
Dbng tién gidm gia trén thi truong tw
do
Vang On dinh nén kinh t& QUAN LY NGOAI  C6 nhiing lo ngai xung quanh  Tang treéng tin dung 0-15% 3 thang
HOI viéc dong tien bi mat gia xuat
phat tur

Tham hut thwong mai tang

CPI gia tang

Ty gia trén thi trwong tw do

giam

po Dap Ira
PHAT

CPI tang manh

Tang trwdng tin dung qua

nhanh

Cac bong bong tai san hinh

thanh

KIEM SOAT LAM  Sau khi lam phat tang

Hoat déng cho vay clia cac ngan
hang hau nhw khéng téng trwéng

Thi trwéng ngoai hbi duoc kiérp soat
chat va c6 kha nang pha gia dong tien
Lai suét ting va tran lai sust dwoc st
dung dé kiém soat hoat déng cho vay
Lai sut cho vay lién ngan hang téng
va cac ngan hang Ién han ché cho
vay trén thi trwdng lién ngan hang
Thanh khoan trén thi truong tién té va
ngoai hoi dwgc that chat

Murc tang CPI theo thang khoang 1%
hoac hon mét chat

Mtrc tang CPI theo thang cao hon 1% 3-6 thang
trong nhiéu thang

Tang trwdng tin dung cham lai hoac
am

ty gia trén thj trwong ty do giam

NHTW giam thanh khoan trong hé
thong ngan hang théng qua nhiéu
bién phap

Lai suat c6 kha néng téng dé twong
trng v&i mic lam phat cao

Thi treong chirng khoan giam

Nguén: HSC

Chinh sach tién té cua NHNN — chia khéa cua toan bé cudc choi

Vao thang 11, sau 9 thang duy tri chinh sach tién té
n&i 16ng, NHNN d& phat tin hiéu sé thay déi va chuyén
t& chinh s&ch tién té 1dng sang chinh sach tién té chat
nham kiém soat gia tri ddng VND do vao thdi diém nay
da xuét hién nhirtng du hiéu cua viéc méat kiém soat.
Ngoai ra diéu nay cdn nham ngdn chan lam phat tang
cao. Chinh sach tién té chat da dwoc ap dung ké ttr thovi
diém trén va gio day khi gia tri ddng VND da én dinh
hon, chang t6i cho réng chinh sach tién té c6 thé sém
dwoc ngi léng tré lai.
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Chung t6i cho réng chinh sach tién t& ctia NHNN sé
bién ddi kha nhanh theo chiéu hwéng ngwoc nhau.
Chung t6i nhan thdy c6 3 déng thai chinh sach co ban
thuweng dwoc st dung trong méi chu ky clia chinh sach
tién té khi ma NHNN thwc hién hai hoa ca 3 chirc ndng
ctia minh gdm: d&m bao cho nén kinh té tang trwdng 6n
dinh; kiém soat déng noi t& va lam phat. Mot sb nguoi
cho réng 3 s&r ménh ctia NHNN 14 bt kha thi va thuwdng
dan dén nhirng thay ddi dot ngot trong chinh sach khi
co quan nay chuyén hwéng muc tiéu ctia minh. Trén
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thwe té, nhiém vu ctia NHNN hét sirc ndng né. Co quan
nay phai tao diéu kién dé nén kinh té tang trwéng, ma
kinh té ting trwdng thweng cé khuynh hwdng dan dén
tham hut thwong mai va tham hut can can thanh toan
ddng thoi tao ra nguy co lam phat tang cao. Trong khi
giai quyet van dé nay, NHNN chi cé trong tay quy du tri
ngoai héi v&i quy mé han ché va van chwa dwoc hoan
toan hoat dong ddc lap. V&i nhirng diéu kién nhw trén
thi theo chung t6i, nhirng gi ma NHNN da va dang lam
dwoc la dang khen ngoii.

NHNN c6 3 ché do chinh sach co ban dé kiém soat nén
kinh té va dat dwoc nhi*rng muc tiéu ctia minh. Chung
t6i dwa ra ly thuyét vé cac ché do chinh sach cia NHNN
nhw sau:

(1) Xanh — Khi téng trwéng dwoc dét wu tién hang dau
thi chinh sach tién t& sé & ché do “bat dén xanh”. Tang
trwdng tin dung sé dwoc thic ddy va han ché duy nhét
la huy déng vén c6 thé ting trwdng bao nhiéu (ndi cach
khac la ngan hang chi can gitr ty 1& vén huy dong/vdn
cho vay trong pham vi cho phép); cung tién sé& dwoc
m& rong va du thira so véi nhu ciu dé dat dwoc tée dod
tang trwdng GDP nhét dinh; |14 suat dwoc duy tri & mc
thap bang véi mirc lam phat dw phong. Théng thudng
v&i ché dd chinh sach nay, tdng trwdng tin dung sé trén
25% v6i tang trwdng cung tién ciing dat xap xi. Hoat
dong nghiép vu thi trwong mé ciing thé hién séc thai
chinh sach néi 1dng, I4i suét &n dinh hodc giam va thanh
khoan trong hé thdng ngan hang & mirc cao. Mtrc téng
CPI theo thang dwéi 1%. Thij trwong chirng khoan tang
diém. Giai doan nay thwdng kéo dai tir 6 -12 thang.

(2) Vang — Ché dd chinh sach nay thwong dwoc st
dung sau mét thoi gian kha dai thwee hién ché dd chinh
sach “bat dén xanh”. Bat dau cé nhitng ap lwc xuét hién
trong hé thdng. CPI ting va mlc téng c6 thé dat trén
1%/thang. Van dé ty gia sé tré nén bat 6n hon do tham
hut thwong mai bat dau tdng va nguén cung VND dan
dén lam phat dw bao tdng. Cac nha dau tw do lo ngai rai
ro d6i v&i ddng VND sé chuyén tir VND sang USD hoac
vang khién ddng VND trén thj trwdng tw do bj trwot gia
so v&i USD. Chénh léch ty gia trén thi trwong tw do va
ty gia chinh thirc c6 thé sé ngay cang mé rong. Va khi
do, NHNN sé budc phai hanh déng. Chinh sach tién té
sé& dwoc that chat dan theo cac giai doan; thanh khoan
sé& giam do NHNN rut tién vé& qua thj trwdng mé; ting
tridng tin dung sé gidm va viéc cho vay sé tré nén khé
khan hon trwéc. Tai thoi diém nay, NHNN c6 thé sé st
dung céac bién phap nham dwa ty gia thi trwong tw do vé
sat voi ty gia chinh thirc théng qua viéc gidm gia dong
tién hodc mé rong bién do ty gia chinh thirc. Diéu nay
cho thay day 1a giai doan ma cac bién phap chinh sach
dwoc thwe hién manh nhét trong d6, NHNN that chat
thanh khodn nham dwa gia tri ddng VND vé& pham vi
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nhét dinh. Giai doan nay c6 thé kéo dai khoang 3 thang
cho dén khi sy can bang dworc thiét lap tré lai.

(3) P6 - Néu ché dd chinh sach “bat dén vang” khéng
phat huy dwoc tac dung hodc néu c6 d4u hiéu lam phat
sé& tang manh, thi NHNN co thé s& bat budc phai dung
dén ché do chinh sach “bat dén dé”. Trong kich ban séc
thai chinh sach nay, mrc tang CPI theo thang sé trén
1% trong nhiéu thang va déng VND cé d4u hiéu bi mét
gia manh. Cac nha dau tw chuyén hét tai san bang déng
VND sang vang hodc USD. NHNN sé& phan (rng bang
cach that chat tin dung. Khuynh hwéng ting trwdng
tin dung sé ddo ngwoc do hoat déng cho vay cla céac
ngan hang sé dot ngét bi nglrng tré. Thanh khoan sé
bi rat khoéi hé thdng ngan hang théng qua nhiéu bién
phap nhu: tdng dw trir bat budc; tién dwoc hat vé qua
thi trwong ma; tin phiéu kho bac dwoc phat hanh va mét
chu ky tang l13i suit nhdm ng&n chan lam phat sé bat
dau. Bén canh d6, NHNN ciing sé& c6 bién phap kiém
soat gia tri ddng VND; twong tw nhw trong tredng hop
ap dung ché dd chinh sach “bat dén vang”, chi khac 1a
cac bién phap sé dwoc thwc hién quyét liet hon. Giai
doan nay thwong kéo dai tir 3 -6 thang.

NHNN da thwc hién chinh sach tién té “bat dén xanh”
tr Q1 cho t¢i Q4 nam ngoai. Hién tai, chinh sach tién
té “bat dén vang” dang dwoc ap dung va co kha nang
chinh sach nay sé con dwoc ap dung cho t&i sau Tét.
Tuy nhién, do tinh hinh hién tai khéng con céng thang
nén theo chung téi, co nhiéu kha nang chinh sach “bat
déen xanh” hay chinh sach wu tién tang trwdng sé dwoc
ap dung sau d6. Khéng giébng nhw ndm 2008, phan &ng
vé mét chinh sach ctia NHNN [an nay nhanh hon.

Va néu co sy thay dbi dot ngét trong chinh sach thi
su thay déi dot ngdt dé I1a do kho khan trong viéc thuc
hién dung hoa cac muc tiéu. Néu qua tap trung vao tang
trwdng tin dung thi gia tri ddng VND sé& gidm va sé xuét
hién nguy co lam phat cao. Viéc hdm phanh dbi voi
tang trwdng tin dung qua nhanh déng thoi thue hién
viéc that chat tin dung thi s& anh hwéng tiéu cuc téi
tang trwdng.

Két qua la cac chu ky chinh sach tién té tai Viét Nam
c6 khuynh hwéng kha ngén véi méi giai doan trong mot
chu ky (dwoc biéu hién théng qua 3 mau xanh d4 vang)
trung binh chi kéo dai tir 6-12 thang, trong do giai doan
“bat dén xanh” hay giai doan wu tién tang trwedng thudng
kéo dai nhét, ttr 9-12 thang. Sau do sé la giai doan thuc
hién chinh sach “bat dén vang” va tham chi la “bat den
dad” va giai doan nay kéo dai tir khoang 3-6 thang.

Hién tai d& c6 mot dw thao luat duwoc dwa ra tai Qubc
hoi vao thdi diém hién tai, cho phép NHNN hoat déng
doc lap hon trong va xac dinh rdé rang hon vai trd cla
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co quan nay. Gia sir dv thao luat nay dwoc théng qua
vao nam sau, thi sém nhét ciing phai dén nam 2012 thi
né méi co hiéu lywc. Khi luat nay dwoc thwce thi, thi chu
ky chinh sach s& kéo dai hon khi nén kinh t& da I&n hon
va ngan hang trung wong cé thém quyén dé cé thé co
nhirng bién phap can thiép nhanh hon.

Th tw, ngay 27 thang 01 nam 2010

Nhwng déng thoi, viéc diéu hanh chinh sach tién té
cling sé dL‘,FC_YC chia’sé giﬁ’a NHNN va cac co quan khac
nhw HGi dong tw van tién té quoc gia.
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Lai suat va thj treong tién té

Lai suét co ban sé& duoc nang 1én 10% tinh t6i thoi diém
cudbi ndm 2010.

HSC cho réng lai suét co ban s& dwoc nang lén 9% vao
cudi Q1/2010 va dw bao dén cudi nam, 1ai suat co ban
sé tiép tuc dwoc nang 1én 10% nhdm khbng ché lam
phat va gitp tang tinh h4p dan céc tai san bang dong
VND. DBéng thoi diéu nay ciing sé co loi cho cac ngan
hang. Viéc 1ai suat co ban dwoc ting Ién sé tang tran |4
suat cho vay lén 13% hodc hon déng thoi giup tang ty
l& NIM va khuyén khich cac ngan hang cho cac doanh
nghiép vay nhiéu hon.

Li suét co ban la |ai suat 1a co s& tham khao cho tat
ca céc loai 13i suat cho vay trong nén kinh té. Tuy nhién,
viéc dét ra tran 13i suat cho vay va tran lai suét huy dong
tai Viét Nam khién cho méi lién hé gitra 13i suét co ban
va hai loai |i suét nay cé phan phac tap hon. Tran lai
suat déng vai tro la cau dao dién tw déng va dwoc sl
dung dé kiém soat ca ting trwdng huy dong vén va cho
vay théng qua viéc d&t ra mdre loi nhuan cb dinh cho cac
hoat dong nay. Tuy nhién, do cac ngan hang da tim ra
cach dé lach tran 1ai suat cho vay, tran 13i suat huy déng
da dwoc NHNN st dung 1am coéng cu hibu hiéu dé kiém
soat tang trwdng tin dung.

Do vay, viéc cét gidam hay nang l4i suét tai Viét Nam sé
khong tac dung nhw cét gidm hay nang lai suat tai cac
nén kinh té phat trién. Cung va cau tién trong hé théng
sé chiu anh hwédng tryc tiép viéc tang/gidm tran |4i suét
con nhiéu hon la chiu anh hwdng tir viéc ting va giam
chinh 1ai suét co ban.

Hién tai, tran |4 suat huy déng la 10.5%, th4dp hon so
véi mirc lam phéat ky vong nam 2010 va khién cho viéc
gUri tién vao ngan hang tré nén khéng hap dan. Va bang
viéc kim ham tang trwéng tién gl thi tran Iai suat huy
doéng sé co vai trd han ché téng trwo’ng cho vay giong
nhw tran 13i suét cho vay. Cling can lwu y rdng cac ngan
hang khong thé sir dung cac khoan vay trén thi trworng
lién ngan hang dé dap tng cho nhu cau cho vay va phai
dam bao tran ty I& dw no cho vay/vén huy déng. Do vay,
khong c6 téng trudng vén huy dong, sé khéng cé tang
trwdng tin dung.

Hién tai, mac du muc tiéu tang trwdng tin dung nam
2010 1a 25%, nhung chang t6i da thay co rat it hoat
dong cho vay ké tr cudi thang 12. Vao thang 12/2009,
ca tang trwdng tin dung va huy dong vén déu cham lai,
chi dat dudi 1%/thang. Chung t6i cho rang diéu nay
cling sé xay ra trong thang 1. Van dé 13, voi tang trucmg
huy dong vén dat thap, thi cac ngan hang sé thiéu vén
dé cho vay. Do vay, cac ngan hang dang cho vay ra mot
cach han ché. Bang viéc thu nhitng khoan phi rat cao,
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Biéu 31 - CPI dw béo va chu ki 1ai suat
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Nguén: GSO, HSC dy bédo

ho da day lai suat thuc té trén thi trwdng lén tor 15-16%/
nam dbi v&i cho vay doanh nghiép va tir 19-20%/nam
déi v&i cho vay tiéu dung. Va tai mre Iai suét cho vay
ndi trén, sé c it doanh nghiép di vay vén ngan hang.

Va mét cach co thé gidi tda tinh trang nay la tiép tuc
tang |ai suét co ban va co ché tac dong cua viéc nang
i suét co ban sé& nhw sau. Khi nang lai suét co ban,
tran |4 suat huy déng sé tang, nh& dé tang trwdng huy
dong vbn sé tang do viéc gl tién vao ngan hang tré nén
h&p dan hon va diéu nay sé gilp ngan hang cé thém
vbn dé cho vay. Viéc ngan hang cé thém vén cho vay c6
thé khién 1ai suat cho vay thuc té giam.

Chénh léch gitra 1ai suat cho vay va lai suat huy dong
cling la mot van dé can dé cap. Bong thai nang I4i suét
co ban Ién 8% cua NHNN trong thang 11 khdng giup
ngan hang cai thién dwoc nhiéu chénh léch gitra 13i sut
cho vay va lai suat huy déng do chi phi huy déng vén dai
han clia nhiéu ngan hang da dat 10.4-10.5% (xap xi tran
i suat huy dong). Diéu nay khién chénh léch gitra I3
suat huy doéng va tran 1ai suat cho vay chi con 1a 2.5%.
Cac ngan hang bu dap cho chénh léch gitra I suat huy
doéng va tran 1ai suét cho vay bang cach thu thém phi
nhw phi quan ly tai sdn cho cac khodn vay tai cac chi
nhanh va do d6 NHNN khé c6 thé ndm duorc.

Ty & NIM binh quan trong 6 thang dau nam 2009 dat
tr 4.0-4.3% db6i véi mot sd ngan hang loai 1 va loai 2,
dén 6 thang cubi nam gidm 1% xudng 3-3.3%. Mé&c du
S0 v&i tiéu chuan trong qua khiv, con s 3-3.3% la cao
hon nhwng né danh diu sw suy gidm kha manh so véi
6 thang dau nam.

NHNN cé vé s& dé cac ngan hang thu phi do nhirng
phwong phap thu phi tinh vi cla cac ngan hang va do
mot thue té 1a néu cac ngan hang cam thay hoat déng
cho vay khéng hdp dan ho thi diéu nay sé anh hwéng
dén muyc tiéu tang trwdng tin dung 25% trong nam nay.
Két qua 1a ty 1& NIM c6 1& da tang tré lai trong thdi gian
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Biéu 32 - Tang trudng tin dung va cung tién M2 ké tir nam 2003
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Nguén: IMF va SBV

gan day va can tré duy nhat déi véi tang trwéng tin dung
clla cac ngan hang 13 viéc cac ngan hang nay thiéu vén
va chung ta hay cung cho doi sw thay déi trong chinh
sach ctia NHNN.

Tuy nhién, 13i suat cho vay ting rd rang 1a tin xau véi cac
doanh nghiép vay vén. Nam 2010, cac doanh nghiép sé
phai chju chi phi lai vay cao hon 63% so véi chi phi lai
vay cla 273.16 nghin ty ddng dw ng cho vay hd tro 1ai
suat ma cac doanh nghiép thudc thanh phan kinh té tw
nhan duoc hwéng trong ndm 2009. V&i mire hé tro 13
suét binh quan 1a 4% thi v&i sb dw ng nay, cac doanh
nghiép phai trd |14 khoang 21.8 nghin ty déng/ndm (v&i
|ai suét la 8%). Trai lai, v&i mirc 13i sudt thij trwedng hién
tai la 13%/nam thi cac doanh nghiép sé phai tra 1ai 35.5
nghin ty ddng (& mirc 1ai suét cho vay thuwong mai théng
thwéorng). Va néu 1ai suét co ban ting 1én 9% vao cubi
Q1 thi chi phi 1ai vay sé |a 38.2 nghin ty déng.

Tang trwréng tin dung co thé dat 25% trong nam nay
neu muc tang CPI dwéi 12%/nam

Trong ndm 2010, ching téi cho rang muc tiéu ting
trwdng tin dung 25% NHNN dét ra 14 hop ly mién la mbc
tang CPI dwéi 12%. Va v&i mirc tang CPI ma chdng toi
dw bao la 11.5% thi muc tiéu nay la hoan toan co thé dat
dwoc. Tuy nhién, trwéc méat tin dung van tiép tuc that
chat do cac ngan hang thiéu vén cho vay trong bbi canh
tran 13i suét huy dong thap, la 10.5% (lién quan t&i cac
dw bao vé& CPI cla ching t6i).

Tang trwdng cung tién M2 trong thang 12 so vé&i thang
1112 0.77% va ca nam téng 26.02%. Tc do tang trwéng
tin dung theo thang trong thang 12 1a 0.87% va cé nam
2009 la 37.73%. Tang trwdng huy dong vén thang 12
chi tang 0.53% so v&i thang 11 va ca nam 2009 tang
26.98%. Tbc d6 tang trwdng tin dung va huy déng vén
theo thang trong thang 1 nhiéu kha nang sé van gilr &
mirc twong tw va cho thy trwédc mét thanh khoan van
dwoc that chat. Va véi mbe dod tang trwdng huy déng
vér) thap nhw hién tai thi tdng trwéng tin dung sé bi han
ché.
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Biéu 33 - Tang truéng cung tién va % ctia GDP
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Ngudn: SBV, IMF, GSO

Do d6, chung tdi cho ring téng trwdng tin dung sé thap
hon 1%/thang mién la I4i suat co ban van duoc gitr
nguyén. Mot yéu té phirc tap khac 1a chwong trinh cho
vay hd tro 1ai suat. Dw no cho vay hd tro & suat dat
mirc cao nhét 1a 418.6 nghin ty ddng vao tuan két thuc
ngay 5/11 va sau dé gidm nhe xuéng 412.2 nghin ty
déng (twong dwong gidm 1.5% so véi mire dinh) vao
tudn két thic ngay 24/12, la tuan cudi cung coéng bd
sb liéu dw no cho vay hé tro' 13i suat. Cé nhiéu trwdng
hop dao no dién ra vao Q1 véi tac déng khong lwdng
trwdc dwoc do cac doanh nghiép phai vay véi 1ai suét
cho vay thwong mai théng thuéng cé nhiéu kha néng
sé vay it lai.

Pay chinh la con say sau buédi tiéc. Trong ndm 2009,
tang trwdng tin dung va ting trwdng cung tién déu vuwot
qua muc tiéu dé ra ctia NHNN trong bdi canh chinh sach
tap trung cho téng trwdng kéo dai dén gitra Q4; 5 thang
sau khi NHNN phat tin hiéu sé& thay déi chinh sach. Trén
thwe té, da co luc tang trwdng tin dung ndm 2009 huéng
dén merc 40%.

Tran 14 suat huy dong can tré tang trwong huy
dong von

Sau ddng thai tang lai suat co ban dot ngét thém 1%
l&én 8%, ap lwc dbéi v&i 1ai suat twr 1ai suét trén thi trudng
lién ngan hang cho dén Iai suat huy déng vén tang Ién
khéng ngirng. Do téng trwdng huy déng vén dat thap,
cac ngan hang da dy I4i sut huy dong & tat ca cac ky
han |én sat tran 1ai suat huy dong maéi 1a 10.5%.

Lai suat huy déng vbn binh quan tiép tuc tang nhe,
tr 10.28% (tinh dén thoi diém ngay 29/12/2009) lén
10.31% (tinh dén thoi diém ngay 13/1/2010). Trong
14 ngan hang ma chang téi tién hanh kho sat c6 9
ngan hang cé |4i suat huy dong sat tran theo quy dinh
(10.49%) dbi v6&i cac khoan tién guvi & tt c& cac ky han
tr 1 dén 60 thang; trong doé c6 ca cac ngan hang qubc
doanh I&n nhu VCB va Agribank. Diéu nay cho thy nhu
cau huy dong vbn clia cac ngan hang rat cao, déng thoi
cling cho thay téng trwdng cho vay ciing sé kho dat cao
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Biéu 34 - Tang trudng tin dung va lai suét huy déng, trién vong cho nganh ngén hang

2006 (w6 tinh)

Tin dung 669,935
Lai suat huy dong 682,201
Cho vay/huy déng 98.2%
GDP danh nghia 974,264
Ty trong vdn cho vay so véi GDP 68.8%

2007 (w6c tinh) | 2008 (woctinh) | 2009 (wc tinh) | 2010 (woc tinh)
1,025,000 1,235,125 1,704,473 2,130,591
53.0% 20.5% 38.0% 25.0%
1,205,000 1,397,800 1,761,228 2,289,596
76.6% 16.0% 26.0% 30.0%

85.1% 88.4% 96.8% 93.1%
1,143,715 1,477,716 1,645,481 1,933,441
89.6% 83.6% 103.6% 110.2%

néu cac ngan hang khong huy dong thém duoc von. Va
diéu nay lai phu thuéc vao lai suat huy déng clia cac
ngan hang.

Chung t6i cho réang néu cho phép tang 1ai suat huy dong,
thi dworng cong lai suat huy déng sé tang manh & cac ky
han dai do trién vong lai suét con chwa rd rang vao thoi
diém hién tai. Tuy nhién, néu mirc tang CPI theo thang
gidm dan ké tir thang 2 tré di thi theo chung toi, cé thé
sé bat dau c6 nhirng thay déi trén dwdng cong lai suét
huy déng va tham chi |ai suét huy déng dbi véi ky han
dai sé giam.

Tin hiéu tich cwc 1a 1ai suat cho vay qua dém trén thij
treeong lién ngan hang da gidm tré lai sau khi tdng manh
vao thang 11 ndm ngoai. Tuy nhién, do nhu cau vay vén
cao vao dip Tét am lich dang dén gan, thi 1ai suat da
bat d4u tang tré lai. Sw hd tro' tir phia NHNN théng qua
nghiép vu thi trrong mé maéi chi & mirc 0 dap ng nhu

Biéu 35 - Lai suét huy déng binh quan

Nguén: IMF, SBV, HSC dy béo

cau cac ngan hang ch chwa ting dwoc nhiéu thanh
khoan.

NHNN cam két duy tri chinh sach tién té that chat trong
mua cao diém clGa nhu ciu vén. Do d6, mac du téng
trwdng tin dung dau nam bi han ché b&i mét tap hop
cac yéu tb gébm: tran lai suét huy dong (gay khé khan
cho cac ngan hang trong viéc huy dong vén) va quan
diém chat ché hon trong viéc thwc hién cac hoat déng
thi trwrng mé ctia NHNN (han ché cac ngan hang huy
dong vén). Piéu nghich ly 1a thi trwéng dang cho doi
mot dot tang lai suat niva d& giam s ép vé nhu cau
von.

Hién tai cac ngan hang da cho vay lai trong nhirng tuan
gan day vdi 1ai suat cho vay trong nhiéu trwérng hop 1én
t&i xap xi 19%/nam, nghia la cao hon nhiéu so véi tran
l3i suat quy dinh. Ca hé thdng ngan hang hién van &
trong tinh trang cang théng vé vén.
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6n: website ngan hang
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Biéu 35a - Nghiép vu thi truong mé, mua rong theo thang nam 2009
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Nguén: Reuters va HSC tinh toén

HSC dw bao cé kha nang lai suat co ban sé dwoc
nang lén trong Q1

HSC dw bao lai suat co ban c6 kha ndng sé dwoc nang
thém 1% trong Q1. Va theo ching tdi, dot tang | suét
nay sé |a dau hiéu chdm dit cho thoi ky chinh sach tién
té chat cia NHNN va gitp tang tinh thanh khoan trong
hé théng. Lai suat co ban da khong con truc tiép tac
dong dén 1ai suat cho vay trén thi trieorng(va gio 1ai suét
cho vay trén thi trwéng chiu dnh hwéng truc tiép cla
tran 1ai suat va nhirng tha thuat ma cac ngan hang st
dung dé lach tran lai suét).

Thay vao dd, théng qua dat ra tran 1ai suat cho vay va
huy dong vén, thi NHNN truc tiép tac dong dén thanh
khoan trong hé théng ngan hang. Tran lai suat cao co
thé 1am tang dong tién chdy vao hé thdng ngan hang
nhd |4 suét huy dong vén tang. Nhe vay, tién dung dé
cho vay sé tang va lai suat cho vay c6 thé giam xudng
mot chut théng qua viéc gidm phi. Diéu nay c6 vé la mot
nghich Iy nhwng lai la mét thwe té. Va quan trong hon
nira la diéu nay sé cho phép tin dung tang truéng.

Sau khi tang 1ai suat, HSC cho rdng NHNN sé& gi® lai
suét 6n dinh cho t&i Q4 va do dé tranh dwoc tam ly lo
ngai cla cac nha dau tw vé viec NHNN sé tdng manh
|lai suat co ban. Van dé chinh dbi véi viéc tang lai suat
ctia NHNN Ia ky vong vé lam phat trong twong lai va dnh
hwéng cla lam phat dbi véi loi suét trai phiéu ky han dai
thé hién trén dworng cong loi suét va lai suat huy dong
trén dwong cong 14i suat. Néu CPl sém dat mirc ting
cao nhét theo thang thi loi suét trai phiéu ky han dai co
thé gidm xudng do lam phat ky vong trong dai han gidm
xudng. Néu diéu nay xay ra, thi cé thé néi chinh sach
ctia NHNN da dwoc thwe hién thanh cong va lai suat sé
dwoc duy tri khdng ddi trong mot thoi gian.
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Biéu 35b - Lai suat qua dém & I4i suét tuén lién ngan hang ké ttr ndm 2003
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Ngubén: Reuters va HSC’

Hoat déng nghiép vu thj trwéng mé va 1ai suat qua
dém phan anh tinh trang that chat thanh khoan

NHNN da bom rong 43 nghin ty vao thj trwdng thong qua
thi trung mé trong thang 12. Lwong tién bom vao nay
bang gdn moét ntra lwong tién bom rong vao thi trwong
clia c& nam 2009. Va xu hwéng bom rong tién vao thi
trwdng tiép dién trong thang 1 véi viec NHNN chuan bi
bom thém thanh khodn dt d& dam bao cac dinh ché tai
chinh nhé cé thé hoat déng binh thudng.

Tuy nhién, NHNN van duy tri chinh sach tién té chat va
viéc bom thém tién ctia NHNN da khéng dd dé ngan
cho l3i suat qua dém tang cao dén murc 25% vao ngay
25/12 trwde khi giam tré lai 9% vao dau thang 1. Tuy
nhién, trong nhirng ngay gan day, |4i suét da ting tré lai
lén mirc 12%, & d4u hiéu cho thdy sw cang théng trong
hé thdng lai b4t dau xuat hién trd lai. Cac ngan hang
nhoé thuo’ng Xuyén gap pha| t|nh trang khong thé huy
doéng vén dé dam bao nhu cau vén lwu déng cta minh
qua thj trwong qua dém trong mét, hai thang qua va do
do, 1ai suat ting cao.

Cac ngan hang thwong mai qudc doanh va mét sé6 ngan
hang thwong mai c¢b phan I&n nhw Ngan Hang Quan
boi va ACB la cac ngan hang cho vay chinh trén thi
tredng qua dém lién ngan hang nhwng gan day, co I€ do
viéc NHNN rut tién vé vao cudi nam, nén mét sd ngan
hang trén thuc té da ngirng cho vay trén thi truedng lién
ngan hang. Diéu nay giai thich ly do |&i suat tding manh,
nhung may man | chi tang trong moét khodng thoi gian
ngan.

Sau Tét am lich, chung ta sé ching kién viéc thanh
khodn sé dwoc rut ra khéi thi trwdng lién ngan hang
théng qua nghiép vu thi trwong mé, vén la hién tuwong
binh thuwéng mang tinh thei vu. NHNN mong muén dwa
i suat qua dém vé gan vaéi lai suat co ban.
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FY2006 FY2007 FY2008 FY2009
CPI 6.6% 12.6% 19.9% 6.52%
Lwong thyc thuc pham 7.9% 18.9% 31.9% 5.8%
Bia rwou & thubc 14 5.2% 6.8% 13.1% 7.6%
May méc. gidy dép. M 5.8% 6.7% 12.9% 6.1%
Nha & & vat liéu xay dwng 5.9% 17.1% 8.5% 12.6%
Db gia dung 6.2% 5.2% 12.7% 4.9%
Céac san phdm duoc, y té 4.3% 7.1% 9.4% 3.3%
Van tai & Vién théng 4.0% 7.3% 6.6% 12.5%
Giao duc 3.6% 2.0% 6.9% 6.1%
Véan héa - giai tri 3.5% 1.7% 10.3% 2.1%
Cac hang hoa dich vu khac 6.5% 9.0% 13.0% 11.2%

Nguén: GSO

CPI - ap lwc lam phat dang ngay cang gia tang

Nam 2009, CPI tang 6.52% so v&i nam 2008. HSC dw
bao CPIl nam 2010 sé tang 11.5%, twong dwong trung
binh méi thang tdng 0.96%. Gia ca tang nhanh ké t
mua he va trong hai thang vira qua, mirc tang CPI theo
thang kha cao. Tuy nhién, c6 2 diém chung ta can lwu
y: (1) Gid hang héa tinh CPI da dwoc thay dbi, trong d6
ty trong nhédm hang thwc phdm cé gia bién dong manh
da gidm xudng (2) Cac co quan quan ly nha nwéc da co
nhi*ng phan rng chinh sach nhanh hon trong viéc giam
thanh khoan nham gidm nhiét phan nao nén kinh té. Do
do, ap lwc gia tang lam phat nhiéu kha ndng sé khong
vwot ngoai tm kiém soat nhw da dién ra trong giai doan
2007-2008.

Tuy nhién, thang cudi clia ndm 2009 ching ta chirng
kién CPI tang dén 1.38% so v&i thang trudc do, 1a mirc
tang theo thang manh nhat trong ndm 2009 trong bébi
canh gia lwvong thuc, cwdc vién théng, gia nguyén vat
liéu xay dwng tang manh. Murc tang theo nam da cham
day & mirc 1.97% vao thang 8 va xu hudng bién dong
clia mirc tdng CPI theo nam da thay dbi theo chiéu

Bléu 37 - Céc yéu té CPI chu yéu - Thuc phdm, xay dung va giao théng
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hwéng tang. M6t ly do gidi thich cho viéc mire tang CPI
theo ndm tdng manh gan day 14 viéc so sanh sb liéu
clia thang 11 va 12 la kha khé khan (thang 11 va 12
nam 2008, mic tdng CPI theo thang 1an lvot 1a -0.7%
va -0.8%).

Vao thang 1, chung t6i dw bao CPI theo thang sé tang
1.2%, va mirc tang CPI theo thang sé c6 xu hwéng giam
nhe. Va mlc tdng CPI thang 2 so vé&i thang 1 c6 thé
sé dat mlrc tdng theo thang cao nhét trong chu ky bién
dong CPI hién tai. Déng th&i chuang t6i cling dw doan
xu hwéng nay sé giam xudng ké tr thang 3 trd di. Tuy
nhién mirc tang CPI theo nam sé chwa dat mirc cao
nhét trwdc cudi mua he.

Mwc tang CPI theo thang trong thang 12 chiu anh
hwdng b&i mirc tdng theo thang clia nhém hang thwe
phdm, ting 6.88%; nhém hang vién théng va van tai,
tang 2.47%, nhom hang vat liéu xay dwng va nha &,
tang 1.4%. Gia nhiéu mat hang thwc pham ting trong
thdi gian gan day mét phan do gia cad cac mat hang

Biéu 38 - CPI Viét Nam theo ndm va theo thang
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néng san trén thé gi¢i tng manh. Ca gia thép va gia
x&ng dau ciing tdng. &’ mot mirc d6 ndo do, thi viéc pha
gia déng VND dién ra vao thang 11 ciing anh hwéng
dén CPI ctia thang 12 va ching t6i sé phan tich diéu nay
& bén dwoi. Ngoai ra, dip Tét nguyén dan ciing la mot
nguyén nhan anh hwéng téi CPI thang 12.

Thang 12/2009 |4 thang dau tién ké twr thang 2/2009
CPI ting trén 1%/thang. Tuy nhién, ciing can lwu y 1a 3
trong 4 thang vira qua, CPI ting trén 0.5%/thang. Piéu
nay rd rang cho thay téc do tang CPI dang ngay cang
cao. Trong thang 12, 14n dau tién k& tir thang 2 nam
ngoai, 3 trong 11 nhdm mat hang trong gid tinh CPI cé
murc tang trén 1% va trén 1%/thang.

Tuy nhién, néu gat nhitng yéu té6 mang tinh ngan han
nay qua mot bén thi ré rang la CPI hién tai da tr& vé mirc
dw kién méc du CPI vao thoi diém cudi nam téng thap
hon 1% so v&i mirc HSC dw doan la 7.5%/nam. Trong
nam 2010, HSC dy bao CPI sé tang 11.5%/nam, twong
dwong 0.96%/thang twong (rng v&i mirc tang GDP twr
6.5-7% va murc trwot gia clia ddng VND tir 3-5%.
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Phan 16n lam phat cha Viét Nam bat nguén tir nhap
khau, tirc 1a phu thudc nhiéu vao bién dong gia ca hang
héa thé gi¢i tham chi [a dbi v&i nhidu mat hang ma Viét
Nam 1a nwéc xuat khdu chi yéu nhw gao, ca phé va dau
thd. Mac du cé nhiéu thay déi trong co' ciu cla gié hang
héa tinh CPI, thi ty Ié ctia nhém hang hda nguyén liéu
co ban va thwc pham thiét yéu van cao do hau hét dan
sb Viét Nam sbéng & vung nong thén.

M6t nhan té tich cuc |a sy thay ddi ty 1& cac mat hang
trong gié hang hoa tinh CPI tir Q3 cbng voi sy thay
ddi trong phu’o’ng phap tinh chi sé nay. Ty I& ctia nhém
hang cé gia bién ddng manh nhét Ia nhom hang Iu’o’ng
thwe, thwc phdm da giam tir 43% xudng 39.9%. Diéu
nay cé thé sé gitip chi sé CPI én dinh hon.

Dau vay, chung t6i dw doan gia cac mat hang luvong
thwe thuc phdm va hang hda co ban sé tang nhanh do
nhu cdu cao va ngudn cung han ché (chdng han nhw
gao va ca phé) va sé anh huéng t¢i CPI. Bén canh do,
trong dw bao clia minh ching toi cling d& cap dén viéc
d?)ng VND sé truot gia tir 3-5%. Tac dong cla viéc trwot
gia dén CPI nay sé& duoc chang tdi trinh bay bén dudi
trén co s& phan tich cac dién bién trong qua khtp.
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Biéu 39 - Gié hang héa CPI Viét Nam
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Gid hang héa tinh CPI da thay déi tlr thang 11, |a
mot budc trong qua trinh diéu chinh gié hang héa
tinh CPI cta Viét Nam, phan anh qua trinh chuyén
ddi dan thanh moét qudc gia cé thu nhap trung binh
va co mlrc d6 d thi hda cao hon. Gan day, gié hang
héa dwoc thay d6i 5 ndm moét 1an.

Cach tinh CPI méi dwoc ap dung bét dau tir thang
11/2009 cho t&i 2014. Theo chuan muc quéc té, gid
hang héa tinh CPI dwoc diéu chinh dé phu hop véi
sw thay ddi trong co' c4u tiéu dung.

Sé hang héa va dich vu dwoc dua vao gid hang héa
tang tw 494 Ién 572 va ty trong nhém hang lwong
thwe & thwe pham va dé udng & thudc I& gidam trong
khi cac nhém mat hang khac tang. Hién tai co 11
nhém hang hoa (trwdc kia [a 10). Nhém hang hoa
van tai va vién thédng da dwoc tach riéng.

Trwdc day, Tdng cuc thdng ké s& dung sb trung
binh cong dé tinh gid ca binh quan tai trng dia
diém khao sat. Hién tai, Co quan nay st dung trung
binh nhan dé tinh. Gia tinh theo phwong phap trung
binh luén nhé hon gia trung binh tinh theo phwong
phap trung binh céng. Tuy nhién chénh |éch gilra
hai cach tinh la khéng dang ké.

Theo Tdng cuc théng k&, phdn mém dung dé tinh
CPI da dwoc nang cap dé tinh dwoc tét hon di liéu
thu thap dwoc tai méi quan, huyén. Tai cip tinh/
thanh phd, Tong cuc théng ké cé thé lay sb liéu
thdng ké tlr trng quan, huyén hodc tap trung s liéu
tai phong thdng ké ctia méi tinh. Néu tap trung sb
liéu tai phong théng ké cta méi tinh thi chat lwong
s lieu thu thap sé duorc tot hon diéu ma trwdc day
khé c6 thé lam dworc.

Biéu 40 - CPI va thuc phdm trong CPI
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« Trong lan diéu chinh nay, ty trong ctia nhém hang
lwong thwce, thue phém giam tir 42.95% xuéng con
39.93%.Ty trong nhdm hang bia rwou, nwéc giai
khat & thubc 1a giam tr 4.56% xudng 4.03%. Ty
trong cla hai nhom van tai va vién théng (hién tai
da dwoc tach riéng) tang tr 9.04% lén 11.6%. Tat
ca cac nhém hang khac khoéng co thay déi nhiéu.

*  Xu hwéng chung la tang anh hwdng clda nhém
hang dwoc ngudi dan do6 thi st dung nhiéu, trong
do, nhom hang van tai va giao duc dwoc tiéu dung
nhiéu hon so véi thwe pham.

+ V& mat tac dong dén CPI cha Viét Nam, nhém hang
lwong thwe, thwe phdm van con anh hwéng nhiéu
va do d6, sw thay dbi ty trong gitva cac nhém hang
trong gié hang héa tinh CP1 khéng &nh hwéng nhiéu
dén CPI trong n&m 2010.

Chi s6 nhém hang lwong thwc thwe pham ting tré
lai

+ Lamotthanh phan cha yéu trong CPI (hién tai chiém
39.9% trong gié hang hoa tinh CPI), chi s6 nhém
hang lwong thwc — thuwc phdm da bat dau ting tré
lai. Do d6, ching ta can theo dai sat sao chi sb cla
nhém hang nay. Viéc so sanh chi sb nay trong cung
ky cGia nam khéng cé nhiéu y nghia do chi sé lwong
thie theo thang gidm manh trong Q4 va Q1 cla
nam 2008 va 2009. Néu téc do gia tang ctia CPI tiép
tuc tang 1én thi chuing can tim ra nguyén nhan dan
t&i sy gia tang nay.

«  Chi sb nhém hang lvong thuc — thwe phdm thang
12 téng 2.06% so v&i thang 11, trong d6 chi s6 nhém
hang lwvong thyc tang 6.88%/thang. Gia lwong thyc
tang 2.2% trong thang 11, 1a 1an tang theo thang
dau tién cuta chi sd nay ké tir thang 3. Trén thuc té,
mUrc tang tich Iy trong hon 2 thang dat 9.1% nhéc
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Biéu 41 - Gié gao & Viét Nam (2008-2010) Biéu 42 - Gié thit heo (gio heo)
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Nguén: B tai chinh TPHCM

ching ta nhé lai mirc tang héi 6 thang dau nam
2008 va can theo ddi néu chi sb nay tiép tuc tang
trong Q1.

Mac du khé c6 thé chia nhom hang nay ra nhé hon,
nhwng chung ta cé thé theo d&i chat ché gia clia mét
hang gao va thit lon cong véi thwe pham nhap khéu,
vbn la nhivng nhan té chd yéu quyét dinh xu huwéng
bién déng clia chi sé lwong thwc — thwe phdm trong
twong lai. Va mac du da cé mét vu mua béi thu tai
vwa lia mién Nam trong thoi gian gan day, thi gia
gao (xem bidu d6) van ting lén trong hai thang qua.
Trai lai, gia thit lon sau khi tdng nhe trong vai thang
trwdc da gidm nhe tré lai.

Thwe pham nhap khau bién dong nhiéu hon do chiu
tac dong t thi trudng ngoai héi. Viéc pha gia déng
VND thé hién anh hwdng rd rang nhat t&i gia ca va
c6 thé 1a mot dong lwc day gia ca tang tr gid cho
t&i cubi Q1. Gan day, Bo tai chinh da bac bé dé xuét
dat gia tran déi voi mat hang stra (72% mét hang
nay la tr nhap khau). Theo dbi gia sira 1a mot cach
d& nam bat tinh hinh bién dong gia ca thwc pham
nhap khau.

Sw phirc tap trong viéc xac dinh gia xang dau

Hién tai, gia xang tai Viét Nam cao hon so véi gia
thé gi¢i mot chat. Va trong khi gia dau thé trong 6
thang dau nam 2009 &n dinh thi v&i viéc chinh pht
4p dung co ché gia tw do da khién gia xang trong
nwéc tang 23.5% tinh tr ddu mua hé trwéde khi gidam
3.2% vao dau thang 10. Sau do, gia tiép tuc tang
thém 7.2% trong thang 11 va gidm tré lai 2.1% trong
thang trwéece.

Nguyén nhan dan t&i sy tang gia xang trong mua
hé mét phan la do nhu cau tang doanh thu tir thué
trong n&m 2009 nham thu lai mét phan khoan tham
hut I&n phét sinh trong nam 2007 va 2008 do chinh
phl bu 16 gia xang cho cac doanh nghiép kinh do-
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Nguén: B tai chinh TPHCM

anh xang dau do cac doanh nghiép nay phai ban
xang thap hon gia thi trwong.

Chinh phi da nglrng viéc hd tro gia xéng ké t
thang 9/2008 vi khéong cé di ngan sach dé thuc
hién viéc nay nhwng cac doanh nghiép kinh do-
anh xang dau khong duwogc phép tw dat ra gia ban
l& xadng. Co ché gia xang hién nay vira mang tinh
chét theo gia thj trwong vira chiu sw quan ly cla
chinh phi. Theo co ché cii, cac doanh nghiép kinh
doanh nhién liéu khéng c6 quyén tw quyét dinh gia
ban xang ma phai xin phép B tai chinh trwdc khi
thay ddi gia ban xang. Thém vao d6, chinh phu lién
tuc thay déi chinh sach thué, gay khé khan cho cac
doanh nghiép kinh doanh xang dau trong viéc git
gia bn dinh va canh tranh.

C6 mét sb béat cap ndy sinh do chinh phd déng thoi
mudn dat dwoc ca hai muc tiéu chinh sach. Bo tai
chinh thi muén c6 thém doanh thu cho ngan séach
va tao ra mét quy binh én gia xang trong khi Bo
Cong thwong lai mudn dam bao cung cip du xang
dau cho nhu ciu trong nuéc.

Hién tqi cac doanh nghiép kinr] doanh xang giéu van
phai tiép tuc hoan trd 1.000 dong/lit xang tién ngan
sach da tam ng bu 16 cho doanh nghiép trong nam

Biéu 43 - Gi dau tho giao ngay & West Texas va gia xang A92 tir
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2007 va 2008 (va khoan tién bul 16 nay dworc trich tir
ngudn ngan sach nha nwéc). Va trwdc mét gia xéng
dau duoc gitr & mirc cao so v&i mirc gia thuc té
trén thj trwdng va chinh cac doanh nghiép kinh do-
anh x&ng dau sé phai bu cho phan chénh l&ch nay
théng qua khodn hoan tra tién tam (rng bu 16 truéc
dé tlr ngan sach nha nwéc. Bong thoi, viec hoan tra
nay con gitp cai thién quy binh 6n cho phép chinh
phu can thiép vao thi trieéng xdng dau khi can thiét.
Ngoai ra, chinh pha cling yéu cau déng gép 100
ddngl/lit dau diesel va 200 ddng/lit dau vao quy binh
4n gia xdng dau. Theo d4, cac doanh nghiép kinh
doanh xang dau van phai tiép tuc hoan tra thém
khoang 2,508 nghin ty déng tam trng bu 16 con lai
(twong dwong 140,606 triéu USD) cho ngan sach
nha nwéece.

Chung t6i wéc tinh cir méi lit xang ban ra thi trwong,
chinh pha thu vé khoang 500 ddng chénh léch gitra
gia ban buén va gia nhap khau. Va nhw ching toi dé
cap & trén, khoan thu nay mot phan sé dwoc ding
dé hoan trd khoan bu 16 1&6n phat sinh trwéc day
va moét phan dwoc dwa vao quy binh 6n gia xang
dau dé chinh pht c6 thé hé tro gia xdng dau trong
trwdng hop can thiét. Rd rang quan diém cta Bo
tai chinh la chinh ngwdi tiéu dung cling can phai tw
déng gop vao quy binh &n (gan gidng nhw hinh thirc
doéng quy bao hiém).

Chinh pht da dé& xuat mot co ché gia méi trong d6
gia ban sé gan vdi gia thi trwong hon. Theo mot dé
xuat méi day cta B0 tai chinh va Bo cong thwong,
thi cac doanh nghiép kinh doanh x&ng dau sé duoc
phép quyét dinh gia ban 1é xang trong pham vi gia
co ban sé dwoc tinh lai tir 10 dén 20 ngay mot lan va
dwoc cdng bé rong rai. Chinh pha sé tinh gia co ban
bao gdm gia CIF (gia mua, phi bdo hiém, cuéc phi)
chi phi kinh doanh ctia doanh nghiép, cac loai thué,
phi khac va cac khoan trich nop khac va lgi nhuan.

Néy gia co ban cao hon gia ban 1é hién tai tir 7% t‘rc’y
xudng thi cac doanh nghiép kinh doanh xang dau

Biéu 44 - Sw gidm gié cta tién déng va thay déi CPI theo ndm
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Ngudn: GSO, HSC thu thap

sé dwoc phép tang gia ban Ién twong ng. Tw trén
7% dén 12% thi cac doanh nghiép kinh doanh x&ng
dau co thé nang gia ban twong ng véi 80% cla
murc chénh léch gilra gia co ban va gia ban 1é hién
tai, 20% con lai s& dwoc chinh phu bu 16 théng qua
quy binh én gia, dwoc 1ap ra tr mot phan khoan thu
tr doanh thu ban 1é xang dau.

Trong twong lai, chung toi cho réng gla xang dau
co thé tlep tuc tang trong ngan han néu gia thé g|0’|
4n dinh ddng thoi chinh phi nhan thay da thu vé du
doanh thu can thiét. Théng diép ma chinh pha Viét
Nam muébn dwa ra & day 1a Viét Nam dang trong
qua trinh qua dod chuyén sang ché do gia thi trwong
dbi voi cac san phdm xdng dau. Qua trinh nay sé
dién ra tirng buwdc va sé gay ra mot sd xao tron.

Chung t6i dw bao gia xing A92 sé nhin chung bién
dong theo gia thé gi¢i néu CPI khong tdng manh va
chinh pht khéng dung dén cac bién phap kiém soat
ngan han. Tuy nhién, chinh sach kiém soat gia xéng
dau néi trén c6 nhitng nhuoc diém riéng va cé thé
dem lai nhirng hau qua khon lwdng. Do dé, chinh phu
c6 |8 s& khdng mubn phai dung dén chinh sach nay.

Tac dong pha gia dong tién déi véi chi sé CPI?

Biéu

Viéc tim mdi lién hé cu thé mang tinh nhan qua gitra
viéc pha gia ddng VND va chi s CPI khong phai la
mot viéc [am dé dang nhw nhidu ngwdi van nghi.
Viéc pha gia ddng VND chi la mét nhan td dan dén
viéc gia ca hang hoa tai Viét Nam tang va rat kho dé
tim ra méi lién hé chang han gitra gia ILPo’ng thye —
thwe phdm va mrc d6 bién dong gia tri ddng VND
theo thang hoac theo nam.

Sau dot pha gia ddng VND héi thang 11, chung t6i
da tao ra rat nhiéu biéu dd cbt tim ra méi lién hé
gitba chi s6 CPI va sy pha gia dong tién. Trén thuc
te néu viéc pha gla ddng tién tiép tuc dién ra thi tat
yéu sé tao ra m0| quan hé nhan qua gilra viéc pha
gia nay véi chi sé CPI. Tuy nhién, ching t6i chi tap

45 - Sw gidm gié cua tién dbng va thay déi CPI theo thang %
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trung cu thé vao giai doan Q2/2008, khi viéc pha
gia déng tién dién ra ddng thdi véi sw gia téng kha
manh cua chi s6 CPI. Khi nhin vao cé do thi bién
dong theo nam va theo thang, theo CPI hay theo chi
sb gia lwong thuc thi ching ta déu thu dwoc cung
mot két qua 1a mét dot ting kha manh cla cac chi
sb. Viéc chi s6 CPI va gia ca lwong thuc ting dién
ra trwéc khi cd sw pha gia dong tién va tac dong
clia viéc pha gia déng tién dén CPI ciing nhw gia ca
lwong thwe khong I&n va tac dong nay chi thé hién
ré & cudi ctia chu ky.

Chung tdi khi d6 da cho réng nhan té chinh dan dén
sy gia tdng clia CPI la do gid c& hang hoa trong
nwéc va qudc té ting chir khéng phai do viéc pha
gia ddng tién. Tuy nhién, anh hwéng cla viéc pha
gia ddng tién dén CPI thé hién rd vao khoang thoi
gian Q2/2008 khi ma CPI chju anh huo’ng tlr ca viéc
tang gia ca hang hoéa va pha gia dong tién. Chung
ta ciing cé thé phan nao nhan thay diéu nay khi
nhin vao chudi sé liéu mrc tang ctia CPI theo thang
trong giai doan thang 4/thang 5 nam 2008. Tuy
nhién, viéc tang gia ctia ddng tién chi dién ra trong
thdi gian ngén nén kho co thé thay duoc tac dong
dai han ctia no |én gia ca.

Dwa vao biéu db thé hién mirc tang theo nam cla
CPI, chung ta kho c6 thé thdy dwoc méi lién hé
nhan qua gitra viéc pha gia ddng tién va chi sé CPI.
C6 thé thdy dwoc mot chat sy tac dong cla sw thay
dbi gia tri ddng tién déi véi CPI khi nhin vao mic
tang CPI theo nam trong giai doan thang 4/thang 5
nam 2008 nhwng khi ddng tién tiép tuc trwot gia thi

Th tw, ngay 27 thang 01 nam 2010

murc tang mirc tang CPI theo nam tir thang 8/2008
dén thang 3/2009 lai gidm manh, nghia la co sw
bién ddng ngwoc chiéu trong méi lién hé gitra hai
nhan té nay (trong béi canh gia thwe phdm va hang
héa trong nwéc va thé gi¢i gidm manh khi do). Nhw
vay, ro rang la anh hwéng lam tang gia ca cla viéc
pha gia ddng tién da khong thé xac dinh dwoc. Tuy
vay, trong thoi gian gan day, méi lién hé noi trén da
dwoc xac lap tré lai trong bdi canh tac déng cia
viéc pha gia dbng tién va viéc gia ca ting da bién
dong thuan chiéu.

Chung t6i cb géng tim hiéu tac dong tdng hop cla
viéc gia ca tang va sy giam gia cla tién ddng dén
CPL. Tuy nhién, néu xét rieng thi chi riéng viéc pha
gia dong t|en khong dan dén viéc CPI tang. Va phal
c6 thém yéu té gia ca tang do tac dong cung cau
thi ching ta méi co thé thay dwoc tac dong khién
CPI tang.

Nhw vay, trong mirc tang CPI thang 12/thang 1,
nhiéu ngudi c6 thé cho rang day la do tac dong cla
dot pha gia dong tién gan day nhwng theo chung toi
thi didu nay 1a khéng c6 co sé rd rang néu dwa vao
sb lieu qua khir. Theo chung t6i, tdc déng cla viéc
pha gia ddng tién dbi véi sy gia tdng cta CPI sé
dién ra tlr t&r va trong nhiéu thang, nghia la cé6 moét
do tré nhéat dinh. Do d6, ching ta can thiét 1ap mo
hinh é theo ddi va xac dinh chinh xac méi lién hé
nhan qua gitra hai yéu t6 nay. Chang téi cho réng
méi lién hé nay 1a co ton tai, tuy nhién sé & dang
phtrc tap hon so véi nhiéu nguwdi van thuwdng nght.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Biéu 46 - GDP quy va tang truéng theo nam
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Biéu 47- Céc nhan t6 chinh trong GDP; thay déi theo ndm va thang
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Trién vong GDP nam 2010 — sé ting trwedng cao hon nam truwéc
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Téc dd tang trwdng GDP thuc té ndm 2009 14 5.3%/
nam, xap xi bang dw bao cla chinh phi va cao hon
dy bao ctia HSC mot chut (HSC dy bao tang trwdng
GDP 2009 la 4.4% vao thang 1/2009).

Trong ndm 2010, HSC dw bao GDP tang 6.3%, thap
hon mot chit so véi mirc dw bao cta chinh pht la
6.5%. Diéu nay thé hién rd trong s cai thién mic
tang trwdng GDP cla nam ngoai nhwng van thap
hon so vé&i mirec tang GDP binh quén trong 10 nam
& 7.3%/nam. Chung tbi cling dy bao GDP danh
nghia tang trwdng 17.5%/nam.

GDP danh nghia tang trudng 12.5%/nam va chi
s6 khir lam phat la 6.9%/nam. Téc d6 tang trwdng
GDP cua Viét Nam nam 2009 da sut gidm xudng
mrc 5.3% t& mirc 6.18% cla ndm ngodi. Trong
Q1, GDP tang trwdng 3.1% va tang tredng GDP da
dan duwoc cai thien va dat 6.9% vao Q4. Nguyén
nhan cla viéc nay la do nén kinh té phuc hdi sau
khi thanh khoan duwoc 6 at bom vao thj truéng dudi
hinh thirc 13i suat thap; cac khodn vay hé tro |4i suét
va tin dung doi dao.

Theo nganh nghé, nganh xay duwng tang kha manh,
tbc do tang trwédng GDP nganh nay dat 11.4%; van
tai tang 8.9%; dich vu tai chinh tang 8.7%; thwong
mai va ban |é tang 7.8%; khai khoang tang 7.6%.
Ca nganh xay dung va khai khoang déu da phuc
hoi, ddng thdi cac nganh khac tang trwéng manh.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report

Ngwoc lai, GDP ciia nganh cong nghiép ché bién
gidm 10.4% trong nam 2008 va gidm 2.8% trong
nam 2009. Nong nghiép chi tang 1.7% (nam trwéc
tang 4.2%). Mrc tang trwdng clia nganh thdy san)
gidm gan %, t 6% ndm 2008 xudng con 3.5%. Tém
lai, khu viee 1 (néng, lam nghiép va thiy san) va khu
vwe 2 (céng nghiép & xay dwng) c6 dién bién trai
chiéu vé&i ca nganh gidm va nganh tang (trong dé
xay dwng |1a nganh tiéu biéu c6 tbc d6 tang trwéng
manh). Va nganh dich vu sé& dat kha khi hau hét cac
loai dich vu tiép tuc tang trudng tbt.

Trong nam 2010, HSC dy bao tang trwédng clia khu
viwe 1 va khu vie 2 sé cai thién dang ké, dac biét
trong nganh néng nghiép va san xuét, méc du van
thdp hon so v&i mic tang trwdng binh quan dai
han. Ca hai nganh déu chiu anh huwédng nang né
trong ndm ngoai va hién tai nh& gia xuét khau hang
héa va san xuét cdng nghiép tang tré lai, chung toi
cho rang nhu ciu sé tdng manh tré lai.

Trai lai, chung t6i dw bao nganh dich vy sé tang
trwéng 6%, thdp hon nam 2009 vi theo chuing téi
mang thwong mai va ban 1& sé khong duy tri dwoc
tbc do tang clia cac ndm truwdc do hai mang nay da
tang trwdng kha trong ndm 2009. Theo do, chung téi
dw bao tdc d6 tang trudng thuc té cla thwong mai
va ban lé nam 2010 sé gidm nhe so v&i nam 2009
(lwu y réng sb liéu vé doanh thu ban 1& Ia sb liéu
danh nghia, khéng phai la sé lieu thwc nén khong
thé sir dung dé so sanh).
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Biéu 49 - San luong cong nghiép; xu huéng thay déi theo ndm & thang Biéu 50 - San luvong céng nghiép phan chia theo khu vuc

San xuat céng nghiép sé tang tré lai

68

Trong nd&m 2009, sdn xuit céng nghiép tang
6.7%, dat 697,000 ty ddng. Sau khi gidm manh
vao thang 1/2009, thi bat dau tir thang 5, san xuat
coéng nghiép da phuc hoi kha tét. Dén cudi nam,
san xuét cdng nghiép da tdng manh. San xuét cong
nghiép Q1 gidm 6.8% so v&i quy trwde. Trong Q2,
san xuéat cong nghiép ting 6.6% so v&i Q1 va dén
Q4/2009, san xuat cong nghiép tdng manh 11% so
v&i Q4/2008. Theo cac thanh phan kinh té thi khu
vue kinh t& qudc doanh téng 2%/nam, kinh té ngoai
quéc doanh ting 9.5%/nam va khu vuc kinh té cé
vbn dau tw nwéc ngoai tang 7.2%/nam.

Chung t6i dw bao san xuat cdng nghiép ndm 2010
sé tang 15.2%, dat 802,939 ty ddng. Theo thanh
phan kinh té, thi khu vuc kinh té qudc doanh tang
16.9%, dat 197,095 ty ddng, khu vuc kinh té ngoai
quéc doanh tang 13.9%, dat 278,363 ty ddng va khu
v kinh té c6 vén dau tw nwdc ngoai tdng 15%, dat
326,241 ty déng. C6 2 ly do giai thich cho viéc san
xuét cdng nghiép khu vire kinh té quéc doanh tang
manh nhét 1a: san xuét cong nghiép ctia khu vuc
kinh té quéc doanh dat th&p trong ndm ngoai va cac
doanh nghiép qubc doanh chd chét van sé duoc
hwéng lai suat vay thap.

San xuét cong nghiép thang 12 tang 4.2% so v&i
thang trwédc va tang 13% so véi cung ky nam trwée,
dat 65,829 ty ddng. Day 1a mirc tdng cao nhét ké tiv
thang 3/2009 va la thang thir 11 lién tiép gia tri sén
xuét cdng nghiép thang sau téng so véi thang truéc
tinh tir thori diém thang 8/2008. Do viéc so sanh muirc
tang theo nam sé dé dang hon ké tir nay cho t&i
cudi Q1, nén chung t6i cho rang téc d6 tang trudng
theo nam sé tiép tuc dat cao. Tuy nhién, chung toi
cho rang tang trudng céng nghlep thang 1,va2so
véi thang trwdc d6 sé gidm do yéu té thoi vu.
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Theo nganh, gia tri sdn xuét cong nghiép ctia nganh
6 t6 va thdy hai sa&n da phuc hdi manh mé va trong
vai thang gan day da chirng lai. Nganh may mac va
gidy dép cach day hai thang bt dau tang nhe. Gia
tri san xuét thép va xi mang cling nhw ndi that tang
trwdng kha bat dau tr Q3. Cubi cung, cac nganh
san xuét gidy va nhya ciing dang c6 dau hiéu phuc
hoi.

Bwrc tranh chung 14 kha sang sGa mac du néu xét
theo nganh thi nhirng nganh chi yéu dva vao xuét
khau nhw dét may va gidy dep m&i chudn bi phuc
hdi. Va sw phuc hdi nay can duwoc khang dinh va
chung ta sé cho xem liéu cac nganh nay cé tang
trwedng tré lai vao Q1 nay hay khong.

Chung t6i da cé nhirng sé liéu ban dau vé san xuét
cong nghiép trong thang 1/2010, trong dé gia tri séan
xuét cong nghiép gidm 4.6% so v6&i thang trwéc,
xubng 62,791 ty ddng nhung tang 28.4% so vdi
cung ky ndm trwdc. Twong tw nhw sé liéu vé kinh
ngach thwong mai, thi sb liéu vé gia trj san xuét
cong nghiép thang 1/2009 ciing d& dang dé so sanh
va mirc sut gidm theo thang bat ngudn tir yéu td
thoi vu. Do dd, cho dén khi co dwoc sb liéu vé gia tri
san xuét cdng nghiép ctia ca Q1, thi xu hwéng tang
giam cua gia tri sdn xuét cong nghiép sé kho dw
bao, mac du theo chung t6i san xuat cdng nghiép
sé& van tiép tuc phuc hoi.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Doanh thu ban lé sé tré lai mrc binh thwong

« Doanh thu ban Ié danh nghia nam 2009 téang 23.6%, Biéu 51 - Doanh thu bén 6 - Xu huéng theo nam va thang
dat 1,193,572 ty ddng. Sau khi gidam 1.2% trong Q1 s
(so v&i Q4/2008), doanh thu ban Ié tang dan va %
trong Q4, doanh thu ban & tang 18.9% so v&i Q3. a0 | | —mm —y
Doanh thu ban Ié tw nhan va ca nhan (chdng toi 20% \
gop hai mang nay vao lam mot do cé sy phan chia 10% ! A
lai cadc hang muc ban 1é tir Q3 tré di) chiém khoang 0% A'/\LI‘ /\VAV/\\/.\AV/\/\ ,/‘M A—/\-
87% trong téng doanh thu ban 18, ting 26% so v&i -10% v v
cung ky nam truéce. -20%
-30%
«  Su tang trwdng cta doanh thu ban 1& cé thé giai § § § § § § § § '§ § § § § § § § § § §
thich mot phan béi tac déng tang cla chi sé CPI va crEreeIerR e E el

phan con lai 13 do sy phuc hdi ctia tbng cau. Méc Nguén: GSO
du vay, mirc tdng doanh thu ban 1& nam 2009 la mot
trong nhitng mirc tdng manh nhét va khong bi tac +  Néu diéu chinh theo lam phat, thi téc d6 tang truéng
doéng nhiéu béi su sut gidam trong Q1. doanh thu ban 1& binh quan tinh t ndm 2007 én
dinh & mirc xap xi 10%, 1a méc thap so véi tbc do
« Trong nam 2010, HSC dv bao tang trwdng doanh phat trién hién tai ctia Viét Nam. Sw déng gop cla
thu ban 1é danh nghia dat 33%, dat 1,587,783 ty doanh thu ban I theo ty 1& % cta GDP van thép
ddng. Dw bao nay dwa trén dy bao clia HSC vé hon kim ngach xuét khau. Diéu nay cho thay viéc
mrc tang trwdng nam 2010 cua GDP (17.5%) va tang doanh thu tir hoat dong ban 1é can phai dwoc
CPI (11.5%). wu tién hon.

» Trong thang 12, doanh thu ban Ié tang 29.7% so
v@i cung ky nam trwdc va tang 4.5% so véi thang
11, dat mlrc ting theo thang cao nhét ké tir thang
3/2009. Day la thang thr 10 lién tiép doanh thu ban
I& tang ké tir dot sut giam manh vao thang 2 (vao
dip t&t Am lich). Trong dip Tét am lich n&m nay,
chuing t6i dw kién doanh thu ban 1& sé sut giam vao
thang 1/2010 do yéu tb thdi vu.
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Chinh sach tai khoa

Tru’lé’ng phong Nghién ctu Trai phiéu - Nguyén Tan
Théng

M6t trong nhitng diém dang chu y trong ndm 2009 [
tham hut ngan sach da dwoc gilr @ mirc 6.9% GDP,
nghfa la thdp hon nhiéu so véi mot sb duw bao. Viéc
doanh thu thué t&r cac ngudn thu nhap cé lién quan dén
d4u thd va tir thué thu nhap doanh nghiép dat cao hon
dw kién da gitp tang thu ngan sach nhiéu hon so véi ky
vong. Bén canh d4, dong vén ODA dat cao hon va quy
dw try ngoai hdi xubng thap ciing 1a mét nhan té chinh
trong viéc can béng ngan sach nha nuwéc. Nhd vay, Bo
Tai chinh da c6 thé huy dong dwoc 9.34 nghin ty déng
thdng qua phat hanh trai phiéu (bao gdm ca trai phiéu
bang ddng VND va trai phiéu bang déng USD).

Trién vong tai khéa nam 2010

Tham hut ngan sach nam 2009 dv tinh vao khoang 75.7
nghin ty ddng (twong dwong 4.51% GDP theo cach tinh
clia GFS va 6.9% GDP theo cach tinh clta Viét Nam),
cao hon nhiéu so v&i mirc tham hut theo ké hoach la
52.5 nghin ty dong. Tuy nhién, méc tham hut nay thap
hon so véi dy bdo cla hdu hét cac chuyén gia kinh té.

Trong nam 2010, do viéc thu hep chwong trinh cho vay
hé tro 1ai sudt va cac bién phap kich thich khac nhw
chwong trinh gidm thué 6 thang dau n&m, chung tdi cho
rang thAm hut ngan sach sé giam xuéng mc 3.89%
GDP theo cach tinh ctia GFS. Theo cach tinh cla Viét
Nam, tham hut ngan sach dw bao sé gidm tw 6.9% GDP
xubng 6.20% GDP. Viéc gidm tham hut ngan sach ciing
la chd trwong cta Nha nuwéc trong bdi cdnh Québc hoi
da té ra lo ngai vé mrc tham hut ngan sach cta nadm
2009.

Mét yéu t6 tich cwe la doanh thu tlr thué nam 2009 cao
hon du kién mot phan VI thué thu nhap doanh nghlep
tang va mét phan vi ngudn thu tu d4u tang hon dy kién.
Tuy vay, thAm hut ngan sach van & mirc cao va viéc tai
tro cho khoan tham hut nay van la mét thach thae 16n.

Trong sb liéu ngan sach ndm 2009 1an dau duwoc dua
ra, wdc tinh cdn gan 100 nghin ty tién phat hanh trai
phiéu dé tai tro cho ngan sach. Trong dé, chi 2.57%,
twong dwong 2,578.5 ty ddng dwoc tai tro thong qua
phat hanh trai phiéu chinh pht bdng ddng VND (duoc
t6 chirc thanh cong trén tdng gia tri chao ban la 62,700
ty déng), va 6.77%, twong duwong 6,774 ty ddng dwoc
tai tro thdng qua phat hanh trai phiéu bang déng USD
(twong dwong 387.11 triéu USD trén tdng gia tri phat
hanh Ia 550 triéu USD, quy ddi theo ty gia 17,500VND/
USD).
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Phan con lai, tirc 90.66%, twong dwong 90.6 nghin ty
ddng duoc tai tro théng qua ngudn dw trir ngan sach;
t» ngudn vén ODA (gidi ngan ODA dat 3.6 ty USD,
twong dwon 63 nghin ty déng) va tlr cac ngudn khac.
Bén canh dd, van con nhitng phan trong khodn tham
hut ngan sach nam ngoai khéng dworc tai tro théng qua
phat hanh trai phiéu.

Trong nam 2010, thdm hut ngan sach cling nhw cac
hinh thire tai tro cho tham hut c6 thé sé tai dién vei
nhi*ng dién bién giébng nhw da xay ra trong nam 2009.
Néu Bo tai chinh khéng dwa ra lai suat trai phiéu bang
véi tran 1ai suat quy dinh 1a 150% lai suat co ban (ttrc
12%) thi chinh pha sé khé long c6 dwoc mét chuong
trinh phat hanh trai phiéu thanh céng trong nam nay.
Tuy nhién, vé&i moét loat trai phiéu sé dao han trong ndm
nay, thi chinh pha thwc sy sé khong coé cach nao khac
ngoai viéc nang lai suét trai phiéu phat hanh.

Mac du vay, viéc tai tro mot phan tham hut ngan sach tw
nhirng ngudn bén ngoai ciing l1a mét lwa chon tét trong
bdi canh riii ro quéc gia d& duoc cai thién do nén kinh
té Viet Nam khong b| tac dong qua nang né bdi cudc
khiing hodng toan ciu vira qua. Theo dd, ké hoach phat
hanh 1 ty USD (twong dwong hon 18.5 nghin ty ddng)
trai phiéu chinh pha ra qudc té trong tuan nay sé la mot
s kién quan trong déi voi chuwong trinh tai tro thadm hut
nam 2010 cta Viét Nam.

Doanh thu tir thué

Tbng doanh thu tir thué ndm 2009 gidm 2.1%. Viéc do-
anh thu thué noi dia tdng 17% da khong da dé bu dap
cho sy sut gidm cutia doanh thu tir thué xuat nhap khau
va thué lién quan dén dau. Tuy nhién, tac dong tir viéc
tang va gidm néi trén dén tdng doanh thu tir thué 1a kha
sat nhau. Nham gitp cac doanh nghiép vuot qua thoi ky
khiing hoang kinh té, chinh pha da gidm thué 30% cho
cac doanh nghiép vira va nhé trong Q4 nam 2008 va
trong n&m 2009. Bén canh d6, thué suét thué thu nhap
doanh nghiép ciing giam tir 28% xudng 25%(bao gbm
ca nhirng doanh nghiép da dwoc hwédng mién gidm thué
30%). Ngoai ra cac doanh nghiép con dwgc mién giam
thué trong 6 thang dau nam. T4t c& nhirng bién phap
nay da khién doanh thu tir thué gidm.

Bét chap tat c& nhirng tac dong néi trén, doanh thu tw
thué van dat kha tot; d&c biét doanh thu thué thu nhap
doanh nghiép nam nay tang kha hon nam ngoai. Ngoai
ra, con c6 khoang 58 ty ddng, twong dwong 14.8% tdng
thu ngan séach tir thué dwoc thu tr dau. Khoan thu nay
giam so v&i nam trwde nhivng dat cao hon dy kién.
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Th tw, ngay 27 thang 01 nam 2010

Biéu 53 - Doanh thu tir thué - Trién vong giai doan 2008-2010
2009 (wéc tlnh) 2010 (dw bao)

Doanh thu tir thué

(Pon vi: ty déng)

Téng doanh thu 399,000 100% 390,650 100%  -2.1% 461 ,500 100%  18.1%
Thué noi dia 210,000 52.6% 245,650 62.9%  17.0% 299,700 64.9%  22.0%
Khu vic nha nuée 64,131 16.1% 81,430 208%  27.0% 99,362 215%  22.0%
Khu virc ¢6 vén dau tw nwdc ngoai 40,953 10.3% 45,779 M7%  11.8% 57,738 125%  26.1%
Khu vic tw nhan 40,618 10.2% 45,720 M7% 12.6% 62,777 13.6%  37.3%
Thué thu nhap ca nhan 9,960 25% 13,059 33% 31.1% 18,460 40%  41.4%
Phi 10,640 2.7% 15,668 4.0%  47.3% 16,787 3.6% 7.1%
Cac khoan doanh thu ttr thué khac 43,698 11.0% 43,994 11.3% 0.7% 44,576 9.7% 1.3%
Doanh thu ti dau 98,000 24.6% 58,000 14.8%  -40.8% 66,300 14.4%  14.3%
Thué xuét/nhap khau 91,000 22.8% 87,000 223%  -4.4% 95,500 20.7% 9.8%

Trién vong ndm 2010

Theo B6 tai chinh, chinh phi c6 k& hoach thu 461.5
nghin ty déng (t&ng 18.1% so véi ndm trwéc). Trong do,
432.8 nghin ty déng la tir thué thu nhap doanh nghiép
va phan con lai tr viéc cho tang hodc ban tai san. Bo tai
chinh ciing dw kién chi 536.8 nghin ty déng (t&ng 8.9%
so v&i nam 2009).

Trong 536.8 nghin ty dong chi tiéu ndi trén, sé& cé 396
nghin ty déng chi tiéu vao cac hang muc hién tai va
phan con lai s& chl yéu chi tiéu cho dau tw. Néu tinh ca
khodn tra 13i va gbc cho cac khoan vay ctia chinh phd,
thi tham hut ngan sach dy kién nam 2010 sé la 119.7
nghin ty déng, twong dwong 6.2% GDP (gidm nhe tw
merc du kién 6.9% GDP clia ndm 2009).

Dw kién, doanh thu tir thué thu nhap doanh nghiép sé
tang 21.7%, dat 219,877 nghin ty déng tir khu virc nha
nwéc, tw nhan va khu ve ¢6 vén dau tw nwdc ngoai.
Doanh thu tir thué thu nhap doanh nghiép nam 2009
wéc tinh tang 18.6%, cao hon nhiéu so v&i dy kién.
Doanh thu tir thué thu nhap doanh nghiép nam nay dw
kién sé tang cao hon nam 2009 véi tbe do tang trwdng
GDP dat cao.

Doanh thu t&r diu cling dwoc duw bao sé tang 14.3%, dat
66.3 nghin ty ddng n&m nay. Doanh thu tir dau xuét phat
t& hai ngudn; doanh thu tryc tiép tr ddu va thué thu
nhap doanh nghiép. Doanh thu t» ddu nam 2010 sé& dat
cao hon nam 2009 nhung van chi chiém 14.4% trong
tbng doanh thu ngan sach, twong ty nhw ndm ngoai.

Chinh pht dy kién sé& tang thu tir thué thu nhap ca nhan
thém 41.4%, dat 18.46 nghin ty déng. Muc tiéu nay c6
vé hop ly do sé& khéng con mién giam thué thu nhap nhuw
6 thang dau nam 2009. Khéng nhirng thé, 2010 1a nam
dAu tién ap dung quy dinh vé thué thu nhap c& nhan
m&i, theo dé sé giup tang thém thu ngan sach.
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Nguén: Bé tai chinh
Tinh hinh tai tro tham hut ngan sach nam 2010

Khoan tham huyt ngan sach 74.4 nghin ty déng dv kién
sé dwoc tai tro bang viéc phat hanh trai phiéu rong
trong nwéc (1a tdng gia tri trai phiéu phat hanh trir di gia
tri trai phiéu dao han) 1a 63.1 nghin ty ddng (gidm 4.6%)
va tlr phat hanh trai phiéu rong quéc té 1a 11.2 nghin ty
ddng (tdng 17.9%). Noi cach khac, ké hoach nay gia
dinh rang dot phat hanh 1 ty USD (twong dwong trén
18.5 nghin ty dong) trai phiéu chinh phi ra thi trwéong
quéc té sé thu vé it hon 1 ty USD.

Néu dot phat hanh nay thanh céng, thi theo dd, phan
gia tri trai phiéu phat hanh rong trong nuwéc cé thé giam
xudng. Trén thyc té, viéc huy dong duworc sb tién néi trén
c6 thé cling l1a mét thach thirc 16n.

Géi kich thich kinh té mé&i — giam ca vé quy mé va
déi tweng ap dung

Chuwong trinh cho vay hd tro 14 suat da dwoc thye hién
kha thanh cong. Dw no cho vay hé tro 13i suat dat cao
nhét |a 418.6 nghin ty dong vao thdi diém ngay 5/11.
Chuwong trinh nay da cham dat vao cudi nam. Tiép theo
do 1a mot chwong trinh cho vay hé trg mai véi quy mo
nhd hon nhiéu. Chwong trinh nay cho vay trung va dai
han vé&i mirc hé tro 13i suat 14 2% va dbi twong dwoc wu
dai bao gébm 5 nganh chinh.

Cac nganh duoc hé tro theo chuwong trinh méi nay gom
néng nghiép, 1am nghiép, thdy san, ché bién, khoa hoc
ky thuat; va hé tro viéc tiéu thu hang ndng san, |am san
va mudi, kéo dai tir ngay 1/1 dén 31/12/2010. NHNN da
ban hanh mét théng tw vé& viéc trién khai chwong trinh
nay, theo do, cac khoan vay sé€ co6 ky han 24 thang tinh
tr ddu nam 2010. V& ban chét, chwong trinh kich ciu
th& hai nay cé nhirng dac diém sau;

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Tiép tuc hé tro cho vay trung va dai han: Chuwong
trinh nay theo quyét dinh s 443 va tap trung cung
cap vén dai han chi phi thAp d& mé rong nang luc
san xuat. Tuy nhién, do thd tuc gidy to phirc tap va
do thiéu vén dai han trong hé théng ngan hang nén
cho dén nay, van chwa cé nhiéu khodn vay dwoc
thwe hién theo chuwong trinh nay.

Sé khéng con hé tro cho vay ngan han: Cho vay
hé tro trong ngén han 1a trong tam cla gdi kich cau
th& nhat vén da rat thanh cong trong viéc gilp cac
doanh nghiép san xuét tiép can véi ngudn vén lwu
dong chi phi thap. Tuy nhién, bén canh d6 da cé
mot s chi trich rdng chwong trinh nay cling da gop
phan ddy thj trwéng chirng khoan tang manh.

Khéng con wu dai vé thué: Bao gom viéc gidm
thué thu nhap ca nhén, thué VAT va thué thu nhap
doanh nghiép.

Ddc biét hé tro cho hoat dong xuat khéu: Viéc
mién gidm thué thu nhap doanh nghiép sé van tiép
tuc dwoc ap dung ddi voi cac doanh nghiép xuét
khau nhuw giay dép va dét may. Viéc mién giam thué
nhap khau dbéi v&i nguyén liéu dau vao ciing sé
duwoc tiép tuc.

Th tw, ngay 27 thang 01 nam 2010

Biéu 54 - Céc khoan vay bdo dam - Khéi luong va téc dé téng truéng
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Nguén: SBV

Viéc thwe hién géi kich cau thi hai nay dwa trén théng
tw s6 21/2009/TT-NHNN ban hanh ngay 9/10/2009,
stra ddi va bd sung thong tw sb 05/2009/TT-NHNN. Tuy
nhién, do cac ngan hang thiéu vén dé cho vay dai han va
do thi tuc rwdm ra nén cac dbi twong trong dién hudng
wu dai cho t&i nay van it dwoc tiép can véi ngudn vén
vay hé trg nay.
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Biéu 55a - Tang truéng tin dung va CPI & Viét Nam

Th tw, ngay 27 thang 01 nam 2010
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Trién vong thi trworng trai phiéu
So lwgre vé thi trwvdng trai phiéu nam 2009

Truéng phong Nghién ciu tréi phiéu - Nguyén Tan
Thang

Trong nam 2009, cé tdng cong 36.8 nghin ty ddng trai
phiéu dwoc chao ban trong do chi c6 2.38 nghin ty déng
trai phiéu chao ban thanh céng, theo do, ty 1& dau thau
thanh céng 1a 6.5%. Diéu nay khong cé gi dang ngac
nhién do coupon chao thau thap. Diéu dang néi la co 18
chinh phi khéng tim cach nang 13i su4t coupon va dwdng
nhw hai ldng vé&i chuong trinh phat hanh trai phiéu nam
2009 ma trén thuc té khong méy thanh céng. Nhiéu dot
phat hanh thanh cong v&i gia tri 2 nghin ty la cac dot
phat hanh trai phiéu ky han 2 ndm. Tuy nhién, véi cac
loai trai phiéu ky han khac, ty 1& thanh cong dat thap.

Biéu 55 - Puong loi i tréi phiéu chinh phi
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Nguén: Bloomberg
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Ngudn: Ngén hang nha nuéc va Téng cuc théng ké

Vao thoi diém dau nam 2010, trién vong cla thi trwéong
trai phiéu trong nwéc van kha kém lac quan do lo ngai
vé ap lwc lam phat. Vay chang ta hay cung xem CPI ¢6
thé dat t&i mrc nao. DA thi trén cho thdy mébi quan hé
c6 do tré gitra tang trwdng tin dung va chi sé CPI tai
Viét Nam. Theo d6 chung ta c6 thé thay ting trwéng
tin dung rd rang da dat dinh la 37.7% va thoi diém cubi
nam 2009 va CPI c6 thé sé dat dinh vao khoang tir 5-6
thang toi.

Do dé, tv ngén dén trung han chudng téi tin twdng rang
loi suét trai phiéu sé tiép tuc tang. Do vay trong 2 quy
cudi, cac nha dau tw trai phiéu cé thé sé khong may
man ma véi thi trwdng trai phiéu trong nwéc. Co thé
thay rd diéu nay qua ty 1& du thau thanh cong trai phiéu
chinh pht & murc rat thdp va KLGD dat thap trong nam

Biéu 56 - Buong loi tirc trai phiéu chinh pha tir ndm 2008
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Biu 57 - Dau thau trai phiéu tir ndm 2005 dén nam 2009

Tdng (Ty dong)

1 nam

- Gia tri chao ban 36,800.0 31,700 29,016 6,360 1,350

- Gia tri trung thau 2,385.5 7,008 18,939 4,268 205

- % 6.5% 22.1% 65.3% 67.1% 15.2%
2 nam

- Gia tri chao ban 18,900.0 7,700 100 100

- Gia tri tring thau 2,000.0 2,277 - -

- % 10.6% 29.6% 0.0% 0.0%
3 nam

- Gia tri chao ban 7,400.0 5,900 1,900 100 100

- Gié tri tring thau - 2,160 850 - -

- % 0.0% 36.6% 44.7% 0.0% 0.0%
5 nam

- Gia tri chao ban 5,000.0 13,300 20,960 4,700 550

- Gia tri trung thau 355 1,523 15,620 3,728 185

- % 0.7% 11.5% 745%  79.3% 33.6%
10 nam

- Gia tri chao ban 5,500.0 1,600 2,806 960 300

- Gia tri trung thau 350.0 117 1,095 370 -

- % 64% 7.3% 39.0% 385% 0.0%
15 nam

- Gia tri chao ban 3,200 3,350 500 300

- Gia trj trung thau 931 1,374 170 20

- % 29.1% 41.0% 340% 6.7%

Ngubn: HNX

2009 cua trai phiéu & tat ca cac ky han, dat biét la ky
han dai.

Puong cong loi suat da dat mirc thAp nhét vao thoi
diém ngay dau Q1, vao ngay 13/2 véi loi suét trai phiéu
ky han 1&2 nam giam xuéng murc thap 1a 8.2%. Sau do,
loi suat trai phiéu ky han ngén bat dau ting , theo sau la
loi suét trai phiéu ky han dai trong vai tuan sau do6. Dén
thang 8, khi chi s6 mirc tdng CPI theo ndm dat muirc thap
nhét, thi loi suat trai phiéu ky han ngén lan dau tién dat
9% trong nam 2009. Vao cubi thang 11 khi lai suét co
ban dwoc nang Ién, thi loi suét trai phiéu ky han ngén
tang thém 0.4%. Cho t&i thoi diém cubi nam, 14i suét trai
phiéu ky han ngén ting 1&én mc 10.9%, tic téng thém
1.5%. Trén dwong cong loi suét, loi suét trai phiéu ky
han ngén va ky han dai luén chénh nhau 1.2%.

Tuy nhién, vao thoi diém ngay 11/12, loi suét trai phiéu
ky han dai dat mic cao 12% va chénh léch gitra loi
suét trai phiéu ky han ngén va ky han dai tang Ién mic
1.5%. K& tir thoi diém nay, thi trwong tién té da duwoc
4n dinh va dwong cong loi suét trai phiéu da di ngang,
ddng thoi chénh léch gitra loi suét trai phiéu ky han
ngén va ky han dai giam xuéng murc 0.4%. Tuy nhién,
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Biéu 58 - Co' cau phét hanh trai phiéu chinh phi ndm 2009 theo té
chtrec phat hanh

KL chao
ban

Sé6 1an chao
PELRGET

Sé lan KL triing

thau

chao ban

Kho bac 27 7 15000 2210 15
VDB 14 2 15000 366 2
VEC 15 6 11400 524 5
VBS 12 2 29000 2000 7
Trai phiéu dia 2 0 3000 1000 33
phwong

Ngudn: HNX

Biéu 59 - Cac dot phat hanh tréi phiéu chinh phi bang déng USD
KL chao | KL trung

1 nam 3 300 270 90.0
2 nam 2 200 1271 63.6
3 nam 2 150 60.1 40.1
Téng 7 650 4572  70.3
Trai phiéu dia phwong 2 0 3000 33
Nguoén: HNX

sau thoi diém cong bd CPI thang 12, mirc chénh léch
nay da tang lén. Piéu nay minh chirng cho quan diém
clia chung t6i 1a khi trién vong dai han dbi véi lam phat
on dinh thi loi suét trai phiéu ky han dai sé& bat dau giam
xubng — diéu ma co thé sé xay ra trong thang téi.

Trién vong ndm 2010

HSC cho réng lai suat co ban sé tang thém 1% trong
Q1. biéu nay sé lam gidm &p lwc 1én gia tri ddng VND
va sé lam tang tran 1ai suat. Va day ¢ 18 sé la dot nang
i suat cudi cung trong ca chu ky that chat tién té hién
tai cia NHNN.

Va ké tr thoi diém nay cho dén khi d6 thi ching téi cho
rang trwéc mat, chu ky tang I4i suat cé 18 sé tiép tuc va
néu CPI dat mirc cao nhét vao gitra nam nay theo nhw
kich ban chang téi dwa ra thi lgi suét tréi phiéu co thé sé
bat dau gidm dbi voi tat ca cac ky han ké tir Q2 tré di.
Trén thuc té, rdi ro chi yéu déi véi kich ban cta ching
t6i la mirc tang CPI theo thang khéng gidm xudng trong
Q1. Cho t&i thang 8, mirc tdng CPI theo ndm c6 thé sé
kha cao va sé gidm dan sau dé. Mac du van chwa cé céi
nhin rd rang déi véi van dé 14i suét trong giai doan cubi
nam, thi chung téi cho rang cé nhiéu kha nang lai suét
sé& t&ng |1&n 1an the hai vao Q4.

Mot van dé I1&n va phirc tap ma chang ta can néi tdi
trong nam 2010 chinh l& ngudn cung trai phiéu. Trén
thuc té, thach thirc Ién nhéat dbi vai thi trudng trai phiéu
nam nay va nam sau sé |a viéc phat hanh trai phiéu maoi
dé thay thé cho mét sb lwong 16n trai phiéu sé dao han.
Khéng giébng nhw ndm ngodi, ndm nay hra hen sé& co
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nhiéu dot d4u thau trai phiéu thanh cong do Nha nuoc
can phai huy dc}ng mot lwgng von vay Idn thédng qua
phat hanh trai phiéu.

Hién tai, c6 khodng 155 nghin ty déng trai phiéu chinh
phi dang lwu hanh. Trong d6, 79%, twong dwong
khoang 102.4 nghin ty déng la trai phiéu ky han dwoi 3
nam. Trong hai nam qua, trién vong dai han d6i véi lam
phat khong may lac quan khién cac nha dau tw khong
mubn ndm git trai phiéu ky han dai. Mot van dé nay
sinh trong n&m nay sé la tran loi suét trai phiéu. Tran loi
suét trai phiéu chinh pht dwoc quy dinh 1a bing 150%
|ai suét co ban, tirc bang 12%. N&m ngoai, loi suét trai
phiéu trén thj trwdng thap hon nhiéu mirc tran loi suét
nhwng hién tai loi suét trai phiéu dang & mic tr 10.9-
11.8% trén dwdng cong loi suat (v&i loi suét trai phiéu
ky han 5 ndm dat m&rc cao nhat), nghia |a sat véi tran |4
suét quy dinh. Loi suét chao thau trong nhirng dot dau
thau trong twong lai sé& phai theo |4i suét thi trwong va
trong vai ngay vira qua, chinh pht co vé da phat tin hiéu
chuén bj sém tang l&i coupon nhdm dap ung ky vong
clia cac nha dau tw trén thi trwo’ng Co6ng bang ma néi
thi chinh phti can phai thwe hién diéu nay.

Trong vong 3 ndm t&i, mbi ndm can phai phat hanh
khoang 23 nghin ty ddng trai phiéu ky han ngén chi
riéng dé& thay thé cho lwong cd phiéu sé dao han. Va
quan trong nhét Ia ching t6i cho rang chinh phil sé phai
phat hanh tir 30-40 nghin ty ddng trong ndm nay dé tai

Biéu 61 - Théng tin vé thi truong tréi phiéu Viét Nam (2003 - 2008)

Gia tri (Ty ddng)
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tro' cho khoan tham hut ngan sach. Mot diém tich cuc &
day 1a voi ty 1 tdng gia tri trai phiéu dang Iwu hanh/GDP
da giam xudng mic 9.4% vao cudi ndm 2009. Do do,
chinh phi sé& con nhiéu kha nang phat hanh thém trai
phiéu ma khong lam anh hwéng dén mirc dd tin nhiém
ctia québc gia.

Trai phiéu biang dong USD

Phan thj trwdng trai phiéu so' cap clia chinh phi bang
déng USD da c6 mét nam hoat dong kha quan. Mac du
véi quy mé nhé, thi ba dot phat hanh trai phiéu trong
nwéc (bdng ddng USD) da thu hut dwoc sw quan tam
clia cac nha dau tw véi sé lwong dang ky tham gia dau
thau khoang 2.09 ty USD, cao hon nhiéu so véi sé
lwong phat hanh 13 549.7 triéu USD. Va tbng gia tri trai
phiéu dau thau thanh cong 1a 387 triéu USD, tirc 1a ty &
d4u thau thanh cong 1a 70.3%.

Néi tiép thanh cong trén, chinh phad Viét Nam vira maoi
phtas hanh thanh céng 1 ty USD trai phiéu ky han 10
nam ra qudc té véi 1ai suét 6.95%/nam, cao hon so voi
|ai suét trai phiéu kho bac cung ky han ctia My la 3.33%
va cao hon so v6i lai sudt trai phiéu do Indonexia va
Philipin phat hanh.

Ngoai trir thong tin 3 nha tw van cho dot chao ban nay
la Barclays capital; Citigroup Inc va Deutsche Bank, thi
khong c6 thong tin cu thé nao khac.

Trai phiéu kho bac ~ Pang Ivu hanh 5309.6  9,120.3  20,250.3 38,719.7 72,5477 89,207.7 82,183.0
Trai phidu phat trién  Dang Iuu hanh 7,0520 13,053.0  16,038.0 25,488.0 49,323.0 74,482.0 72,396.0
Viét Nam
Trai phidu dia Pang lvu hanh 850.0  2,850.0  6,094.1 8,644.1 10,644.1 9,794.1 9,793.0
phuwong
Trai phidu doanh  Dang Iuu hanh 1,877.1 1,877.1 2,394.6 35,288.6 66,128.6 70,878.6 45,909.2
el Téng lwong trai phiéu dang 15,088.7 26,9004 44,7770  108,140.3 198,643.3  244,362.3 210,281.2
Iwu hanh
GDP 613,442.0 713,072.0 837,858.0  973,790.0  1,143,442.0 14542175 1,645481.0
Téng luong trai phiéu dang 2.5% 3.8% 5.3% 11.1% 17.4% 16.8% 12.8%
Iwu hanh/GDP
Phat hanh
Trai phiéu kho bac 23220 38107 12,2300 20,126.0 34,580.0 19,362.0 4,710.5
Trai phibu phat trién Viét 58210  6,001.0  3,375.0 10,050.0 24,095.0 26,647.0 3,855.0
Nam
Trai phiéu dia phuong 850.0  2,000.0  3,244.1 2,550.0 2,000.0 - 1,540.0
Trai phiéu doanh nghiép 300.0 - 20046 32,894.0 30,840.0 7,350.0 20,497.0
Trai phiéu da dao
han Trai phiéu kho bac - - 1,100.0 1,656.6 752.0 2,702.0 11,735.2
Trai phiéu phat trién Viét - - 390.0 600.0 260.0 1,488.0 5,941.0
Nam
Trai phiéu dia phwong - - - - - 850.0 1,541.1
Trai phiéu doanh nghiép - - 1,577.1 - - 2,600.0 45,466.4

Nguén: HNX, Bloomberg
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Cac ngan hang nwéc ngoai da rat quan tam dén dot
phat hanh nay vi 3 ly do (1) ddng USD dang manh I&n
so v&i cac dong tién 16n khac khién trai phiéu bang
ddng USD tré 1én kha hap dan (2) chénh léch phi trén
hop ddng hoan dbi rdi ro tin dung ky han 5 ndm gan
day la 230. Diéu nay phan anh ky vong dbi véi rii ro
clia Viét Nam 1a 6n dinh, 1a mot nhan t6 tich cyc ddi véi
cac dot chao ban trai phiéu trong twong lai gan (3) Gia
tri clia cac dot phat hanh trai phiéu chinh pha cua Viét
Nam con thap.

Viét Nam phat hanh 750 triéu USD trai phiéu chinh phd
lan dau ra quéc t& vao nadm 2005, ddo han vao ndm
2016 va cd lai suét 1a 7.125%/nam. Nhirng trai phiéu
nay hién tai dang giao dich & murc loi suét khoang 6.1-
6. 3%/nam Viét Nam gan day dwoc Moody's Investors
Service xép hang Ba3, thp hon 3 murc so voi muc xép
hang cho loai trai phiéu danh dé dau tw. Mc xép hang
nay ngang véi mc xép hang ctia Philipin va thap hon
Indonesia.

Thij trwdng trai phiéu doanh nghiép

Trong ndm 2009, ma dac biét 1a 6 thang cudi nam, nhiéu
dot phat hanh trai phiéu doanh nghiép tw nhan da dién
ra thanh cong ma tiéu biéu cac dot phat hanh ciia HAGL
(1 450 ty ddng), HPG (1,120 ty ddng), KBC (2,000 ty
ddng) va FPT (1,800 ty ddng) bén canh cac dot phat
hanh cta cac DNNN nhw EVN va BIDV. Téng gia tri
phat hanh cla trai phiéu doanh nghiép vao khoang 30
nghin ty déng trong ndm 2009, cao hon nhiéu so v&i
gia tri phat hanh trai phiéu chinh pha, danh dau sw phat
trién cla thi trwong trai phiéu doanh nghiép. Cac linh
vire chd yéu c6 phat hanh trai phiéu la: bat dong san va
xay dwng (34%), tai chinh (36%) va san xuét (24%). Trai
phiéu phat hanh trong nhirng linh ve nay thwong cé ky
han dwdi 5 ndm va chénh 1&ch loi suét so véi trai phiéu
kho bac la tr 2-3%, 1a diéu co6 thé hiéu dwoc do rui ro
ctia loai hinh trai phiéu nay.

Mot ly do khién thi trwdng trai phiéu doanh nghiép phat

trién 1a tai thj truong nay co sw phé bién clia trai phiéu
v&i 1ai suat tha noi déi voi trai phiéu thwdng cling nhw
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trai phiéu chuyén déi va tham chi ca trai phiéu kém
ching quyén. Hai sw déi mai nay cho phép cac doanh
nghiép co thé dwa ra loi suét tiém nang va véi 1ai didu
chinh trong béi canh ky vong lam phat thay ddi nhanh
chéng tham chi la ca déi véi trai phiéu cé ky han tr 2
dén 3 ndm. Trén thuc té, néu khong cé cach tinh loi suét
linh déng nay, thi cac nha dau tw sé& khéng mudn mua
trai phiéu véi 1ai suat cb dinh. Va hau hét nhitng dot
chao ban trai phiéu thanh céng la cac dot chao ban cla
cac doanh nghiép tw nhan.

Chung tdi dw kién sé cé thém trai phiéu doanh nghiép
dwoc chao ban nam 2010 va véi viéc nhu cau phat hanh
trai phiéu chinh phu tang thi loi c6 thé suét trai phiéu
cling sé dwoc day 1&én va viéc phat hanh trai phiéu tai
tht ca cac ky han sé& tdng manh. S& cé rdi ro vé tac
dong 14an at cta viéc phat hanh trai phiéu chinh pha déi
véi trai phiéu doanh nghiép nhwng véi I3i suét tha ndi
va quyén chuyén ddi trai phiéu thi thi trweong trai phiéu
doanh nghiép sé& c6 strc phat trién ndi tai cia minh. Tuy
nhién, viéc thiéu hé théng danh gia xép hang tin dung
can thiét va sw chuyén ddi trai phiéu bat budc la nhirng
han ché can phai dwoc khac phuc.

Thij trwdng thee cap

GTGD cua trai phiéu cé ky han dwéi 5 ndm chiém phan
I&n trong tdng GTGD thi trwong thlr cap trong ndm
2009. Va mac du v¢i it cac dot phat hanh trai phiéu
chinh pha dién ra trén thi trwong so cép thi trai phiéu
chinh pha van chiém ti trong I&n trong hoat dong giao
dich trén thij trwong thtr cip véi GTGD dat 90 nghin ty
ddng trong ndm 2009.

Tuy nhién, ching tdi thay cé nhitng hop déng repo trén
thi triérng repo vao Q4 trong bdi canh thanh khoan trén
thi trwdng lien ngan hang dwoc thét chat khién cac
ngan hang phai repo trai phiéu d& huy dong vén. Mirc
dod tham gia ctia cac NDTNN trén thj trwdng trai phiéu
kha han ché v&i GTGD binh quan cta khdi nay chiém
khong dén 1/3 tdng GTGD toan thj trieerng. Cac NDTNN
dé ban rong trong nam 2009 vé&i gia tri 2.18 nghin ty
dong.
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Biéu 62 - Thj truong cén ho trung va cao cép & TPHCM - Thj truong thir cép

Gia (USD/m?) | Gia (USD/Im?) - | Gia (USD/Im?) | Gia (USD/m?) | Gia (USD/m?) | Gia (USD/m?) | Gia (USD/m?) | Hién trang
- 5/2009 - 6/2009 - 8/2009 -1/2010

Khu can hd cao

Th tw, ngay 27 thang 01 nam 2010

cap - 1/2009 2/2009 - 3/2009
Tt 2000 USD/m? tré |én

Phu My Hwng 1,600-2,400 1,600-2,400 1,620-2,400
The Manor 2,300-2,600

Saigon Pearl 1,850-2,700

Sunrise city 2,600-2,700 2,200-2,500 2,200-2,500

Central gardens 1,600-1,850

3,000-3,100

1,600-1,800 1,600-1,800
Cantavil Hoan Cau

Khu vuce gia trung binh

1,620-2,400 1,650-2,400 1,650-2,400 1,600-2,400 Hoan thanh mot phan
va da hoan thanh

2,300-2,600 2,300-2,600 2,300-2,600 2,300-2,600 2,300-2,600 2,250-2,600 Hoan thanh mét phan

va da hoan thanh

1,850-2,700 1,900-2,700 2,000-2,700 2,100-2,750 2,200-2,750 2,200-2,800 Hoan thanh mét phén
1,880-2,500 1,880-2,500 1,880-2,500 2,100-2,500 M@&i

1,600-1,800 1,600-1,800 1,600-1,800 1,600-1,800 D& hoan thanh
2,200-2,700 2,200-2,950 2,200-2,950 2,200-2,950 2,200-2,950 2,160-2,950 Hoan thanh mét phan

Tl 1000USD - 1800USD

Pha Hoang Anh 1,950-2,000 1,250 1,250
Richland hill 1,550-1,600 1,550-1,600 1,550-1,600
Sunview 550-900 550-764 600-764

1,250 1,250 1,250 1,130-1,250 Mé¢i
1,550-1,600 1,550-1,600 1,5650-1,600 1,5650-1,600 Mé¢i
600-764 600-800 600-800 600-800 Hoan thanh mot phan

Trién vong nganh bat dong san trong ndm 2010

Chuyén vién phan tich - Nguyén Thj Yén

Thi trwdng nha & dau ndm khong cé nhiéu chuyén bién
so v&i Q3 mac du trén cac website van cé nhiéu tin rao
ban can hd. Ching tdi cho réng van cé khodng cach
gilra gia mua va gia ban dwgc dwa ra. Theo mét cudc
khao sat ctia chung téi, thi gia ban nha tai hau hét cac
dw an duwoc khao sat hdu nhw khong thay déi so véi
cudc khdo sat trwdc do ching toi thwe hién vao thang
8/20009.

Trén thj trwong thtr clp, trong 6 thang diu ndm, co
nhidu théng tin chao ban cén hd do cac cong ty phat
trién bat dong san dwa ra nhw Phu Hoang Anh, Sunrise
City, Cantavil Hoan CAu, Riverpark Residential va Riv-
erside Residential(Phu My Hwng) v&i gia ban cao hon
mot chut hodc bang véi gia ban dwa ra l1an dau. Mot sb
dy an da hoan thanh nhw The Manor, Saigon Pearl,
Central Garden chi yéu dwoc rao cho thué va rao ban
khéng nhiéu.

Trai lai, thj trwvdng so cép da kha s6i dong tré lai véi mot
sb sa&n phadm cén ho cao cAp méi dwoc ban gan day tai
cac dw an nhv Him Lam Riverside (Quan 7), City Gar-
den (Quan Binh Thanh), Blooming Park (Quan 2) va cac
can ho binh dan tai cac dw an nhw Lé Thanh B (Quan
Binh Tan), Ehome 2 (Quan 9).

Theo dw bao, thi trwdng can hé nam 2010 sé kha trAm
ldng va sb lwong giao dich thue hién ciing nhw gia ciing
sé& khong thay déi nhiéu. Ly do ctia viéc nay la do ngudn
cung sé vuot cau, trong d6 tdng ngudn cung can hd sé
dat 30,000 don vj trong khi nhu cau du doan sé vao
khodng 20,000 can hd. Trong nam 2009, co khoang
14,000 can hé da duwoc dwa ra thi trvong.
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Nguén - Colliers, HSC, Céng ty phét trién va trung tam giao dich bat déng sén

Mé&c du tdng cung can ho sé tdng manh trong ndm sau
nhwng tang ngudn cung can hd binh dan va can hoé gia
ré sé thap hon nhiéu (so véi mic ting cla tdng cung
can ho). Do d6, véi ngudn cung va cau can hod can bang
hon, thi thi trixo'ng can ho binh dan va gia ré dy bao sé
s6i ddng hon so vai thi trwdng can hd cao cép. Mac du
vay, du bao gia can ho sé khong bién dong nhiéu. Theo
dy bao cua CBRE, cung can ho gia ré nam 2010 sé
chiém 18.3% tdng lwong cung can hé mai; cung can hod
binh dan chiém 36.7% va cung c&n hd cao cép chiém
45%.

Hién da rat nhiéu dy an dwoc khdi cong gan day nhw
Saigon Pavilion (Quan 3) kh&i cdong vao ngay 10/1 voi
tdng vén dau tw 12 800 ty ddng. CTCP Dau tw Xay dung
Phu Hung Gia - ch( dau tw dy kién gia ban can ho la
4,000USD/m2. Bén canh d6, cao 6¢ 18 tang New Pearl
cling dwoc khéi cong gan day tai quan 3 vai gia ban dw
kién la tir 4,000 - 4,800USD/m?2.

CTCP DAt Xanh ciing da khéi cong mét dw an 240 can
hd binh dan tai quan Go VAap. Tanimex khoi cbng mot
dw &n 673 can ho binh dan tai quan Tan Phua dv kién sé
hoan thanh trong Q2/2011. Tanimex dw kién ban can hd
trong Q1/2010 véi gia ban khoang tir 12-13 triéu dong/
m>.

Ly do chinh khién chung toi than trong voi trién vong thj
trwdng bat déng sé&n nam 2010 chinh 1a lo ngai vé ludng
vbén danh cho nganh nay. V&i dw béo I4i suat co ban
tang va mirc do tang trwdng tin dung dat thap trong thoi
gian gan day thi hoat déng cho vay v&i ca cac cong ty
bat ddng san va nhirng ngudi mua nha thé chap déu da
chirng lai trong 6 thang nay. M6t van dé nan giai |a viéc
cho vay vén ngén han c6 thé chuyén sang cho vay dai
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han gidm tr 40% xudng 30%. Theo ching téi, sy suy
gidm trong hoat déng cho vay mua nha va cho vay dau
tw phat trién cac du an bat dong san sé con tiép tuc kéo
dai trong Q2.

V@i mang van phong cho thué, mac du gia cho thué
van phong da gidm manh so v&i nam 2008, thi gia sé
¢6 nhiéu kha n&ng tiép tuc gidm trong ndm nay khi ma
ngudn cung tang 1én. Ciing theo CBRE, cé khoang
130,000m? dién tich van phong cho thué dwoc dwara thi
trwérng ndm 2009 va hién van chua dwoc 1ap day. Trong
nam 2010, dw kién c6 thém khoang 350,000m? dién tich
van phong cho thué méi sé dwgc dwa ra thi treong.
Hién tai, gia thué binh quan cho van phong hang A |a
khoang tir 40-50USD/m?/thang, hang B la 25-35 USD/
m?/thang va hang C la 15-20 USD/m?/thang.

Trai v&i mang cho thué van phong trong d6 cung vuot
cau thi phan khuc mat bang cho thué ban I1& van rat hap
dan v&i ngudn cung con it va nhu cau cao, khién gia cho
thué tang tai Thanh phd HCM.
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Bléu 64 - Ngudn cung cén hé méi tai TPHCM
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Trong Q4/2009, da cé thém hon 40,000m? dién tich mat
béng cho thué ban 1é tai Thanh phé HCM sé& dwoc dwa
ra thi trwong, chd yéu 14 té hop nha & va khu cao 6c
thwong mai Kumho Asiana Plaza (Quan 1), khu phirc
hop mua sdm Parkson Flemington (Quan 11). Trong
nam 2010, thj trudng mat bang cho thué ban 1& dw kién
sé co thém 130,000m? dién tich, trong d6 c6 65,000m?
la t&r Trung tam thwong mai Vincom Center va Tda nha
Bitexco Financial Tower. Trung tam thwong mai Vincom
Center dv kién sé dwoc bat dau cho thué vao 30/4 nam
nay va Toa nha Bitexco Financial Tower du kién sé& khai
trvong vao thang 10.

Gia cho thué mat bang ban I& binh quan tai cac khu
trung tam la khoang 97-99 USD/m?/thang trong khi gia
cho thué binh quan tai cac quan xa trung tam khodang
46.6 USD/m?/thang. V&i mot sb dia diém & khu trung
tam, gia thué cé thé lén dén 250 USD/m?%thang. Chang
han, khodng 80% dién tich mat bang tai Vincom Center
da dwoc cho thué véi mire gia cho thué & nhirng vi tri
dep l1én t&i 200 USD/m2/thang mac du dw &n nay van
chwa hoan thanh.
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Thi trwong vang — NHNN déng ctra cac san vang do tac dong tiéu cwe cta cac san vang nay dén

nén kinh té

Vang la mét trong ba loai tai san dau tw co tinh thanh
khodn va cé quy mé thi trwdng Ién nhét tai Viét Nam.
Thij trwo'ng nay da trai qua mot dot giam gia manh sau
nhiéu di&n bién kich tinh. Sau gan hai nam thu hat nhiéu
s quan tdm cla nha d4u tw, vira rdi chinh pha da can
thiép va tam dirng hoat déng cla tat ca cac san vang
cho t&i khi tim ra dwoc hwéng phat trién méi cho céac
san vang.

Céc san vang da phat trién qua manh mé va co6 mot vi
thé 1&n trong nén kinh té. Do tinh chét c6 thé ban va
mua khéng va can dbi thdng qua mét tai khoan mé tai
nwdc ngoai, nén cac san vang v hinh da tao ra mét ap
lwe 1&n 1én thi trwdng ngoai héi.

Va sau day la cach thirc cac san vang tac dong dén thi
trwong ngoai hdi. Ching téi wéce tinh gia tri giao dich cla
cac nha tao 1ap thj trwéng chiém khoang 10% tong gia
tri giao dich trén céac thj trwdng vang. Trong do, mua ban
rong hang ngay dat x4p xi 3% tdng gia tri giao dich. Diéu
nay dwoc thwc hién théng qua tai khoan mé tai nwéc
ngoai diéu hanh béi mot san vang co6 dang ky hoat déng
quan ly. Va gia tri giao dich rong hang ngay dat xap xi
50-60 triéu USD. Trong mét thj trwdng ngoai héi co quy
mo con nhd, thi tac ddng cua gia trj giao dich rong nay
dén ty gia trén thj trwong tw do l1a rat Ién. Khoéng nhirng
thé, hoat déng cla cac san vang khéng dwoc quan ly
duwoc thue hién chd yéu & nuwéc ngoai lam cho cac co
quan quan ly nha nwéc khong thé kiém soat.

Theo tin tlrc dang tai trén cach phwong tién truyen
thong, viéc ¢6 nhiéu trang thai ban khéng vang 1én can
tat toan trong Q4 da bao trudc moét ap lwc co thé duwoc
tao ra cho thi trwdng ngoai hdi khéng chinh thire va diéu
nay da buéc NHNN phai can thiép. Khong c6 cach nao
dé kiém chirng cac théng tin nay cé xac thye hay khong
va hién tai thi diéu nay khéng con qua quan trong. Diéu
quan trong |a cac co quan quan ly da quyét dinh cac san
vang phai dirng hoat dong.

Va sau mét thoi gian dai phéng doan clia cac phwong
tién truyén théng va mét vai nd lwc van dong hang lang
kh6 khan nhwng vd ich cla cac ngan hang thi cubi
cung vao dau thang 1, NHNN da ban hanh théng tw
s6 01/2010/TT-NHNN thay thé quyét dinh 03/2006/
QD-NHNN ban hanh ngay 18/1/2006 va quyét dinh sé
11/2007/QD-NHNN lién quan dén hoat dong giao dich
vang & nuwdc ngoai. Theo théng tw nay, cac td chire tin
dung va cac cong ty kinh doanh vang phai ngirng hoat
doéng giao dich vang quéc té tir ngay 6/1/2010 ngoai trir
nhirng giao dich can phai thwc hién dé tat toan cac tai
khoan mé tai nwéc ngoai. V&i dong thai nay ciia NHNN,
mot loai tai s&n dau tw da khong con niva va hoat dong
giao dich vang tai Viét Nam da bi ngwrng lai.
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Cé hai loai san vang & Viét Nam

(1) Khoang 20 san vang chinh thirc dwo'c cap phép hoat
ddng do cac ngan hang va cac cdng ty chuyén doanh
quan ly. Nhirng san vang nay la nhirng san vang trong
nwéc va khong truc tiép lién hé véi cac san vang quéc
té va chiu sw quan ly cla chinh pha. Ty & cho vay ky
quy théng thwdng clhia cac san vang nay la tir 92-93%
va cac giao dich dwoc thuwc hién bang déng VND. Do
cac san vang nay chi giao dich vang trong nwéc nén da
ndy sinh sy dau co chénh léch gia gira gia vang trong
nwéc va gia vang thé gi¢i. Do quy dinh han ché nhap
khau vang (viéc nhap khau khéng dwoc thye hién mot
cach ty do va tham chi tai thoi diém hién tai van ton tai
han ngach nhap khau), nén gia vang trong nwéc cao
hon gia vang thé gidi. Diéu nay lam phat sinh hoat déng
nhap lau vang vao Viét Nam va hoat déng nay tat nhien
can phai dung dén déng USD.

(2) Loai san vang th& 2 la san vang khéng chinh thic
do céac cong ty dau tw quan ly. V& mat nguyén téc, cac
cong ty nay chi cung cép dich vu tw van dau tw nhung
trén thuc té, ho cling cung cép ca dich vu giao dich vang
lién hé truc tiép véi cac san vang quéc té. Cac dich vu
nay hoan toan khéng nam trong sy quan ly cla chinh
phl va khéng duwoc cip phép. Thong thuong, khach
hang chi can ky quy 1% sé tién can dé giao dich bang
USD va c6 thé vay ky quy t¢i 99%. Do tat ca cac giao
dich dwoc thwe hién bang USD, loai san vang nay la
mot trong nhirng nguyén nhan chinh gay ra viéc chay
mau USD tr thj triedng chinh thire, dac biét 1a trong Q1.
Theo tinh toan so b, cac san vang khdng chinh thirc
da kiém dwoc khoan phi hay lgi nhuan khoang 150 ty
déng trong nam 2008, twong dwong khodng 60% loi
nhuan tir phi san vang ctia ACB.

Vay diéu gi sé xay ra tiép theo? Ching t6i khong nght
rang cac san vang sé dong cta vinh vién vi néu nhw
vay, thi s& cé nguy co hinh thanh mét thi trwong cho
den clia vang ma chinh phi c6 thé sé khong thé kiém
soat dwoc. Sau moét thoi gian giam nhiét hoat dong giao
dich vang, thi ching t6i cho ring NHNN sé tim phuong
an mé clra lai cac san vang, dong thoi gidm tac dong
clia c4c san vang dbi véi nén kinh té vi mo.

Van dé nam & chd hoat dong giao dich vang da hau
nhw khong dwgc quan ly do nhirng nguyén nhan mang
tinh lich str. Trong dai han chung téi cho rang nha nwéc
s& xem xét moi khd nang bao gébm ca viéc han ché ty
lé cho vay ky quy va kha nang dong clira mét sb hoac
tat c& cac san vang, dac biét 1a cac san vang khéng
do cac ngan hang quan ly. NHNN c6 thé ciing sé yéu
cau cac nha dau tv giao dich vang théng qua tai khoan
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ngan hang dé co quan nay cé thé kiém soat. Bén canh
dé, nhivng quy dinh va hwéng dan phap ly dwoc ban
hanh nhdm theo d&i va kiém soat hoat dong dau tw trén
thi trwdng chirng khoan cé thé sé dwoc ap dung cho
thi trwdng vang. Trén thuc t&, mot sé quy dinh 1a qua
chat ché va bat chip cac nd lwc van ddng clia cac ngan
hang, thi cé kha nang mét hé théng quy dinh con chat
ché hon so véi hé théng quy dinh cho thi trudng chirng
khoan sé dwoc ap dung.

Thanh céng ctia mot hé théng quy dinh ban hanh trong
twong lai sé phu thudc vao viéc hé théng quy dinh dé co6
cat dirt dwoc méi lien hé gitra hoat ddng giao dich trén
cac san vang voi ty gia trén thi trwong tw do hay khong.
Ty gia tw do 18 mét trong nhitng nguyén nhan khién
ddng VND bi trwot gia trong diéu kién thi trwéng chinh
thirc khdng da kha nang dap ¢ng nhu cau vé USD.
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Do vay, néu cac san vang dwoc mé clra tré lai trong
twong lai thi theo chung t6i, ty I1é cho vay ky quy trén
cac san giao dich c6 quan ly c6 thé gidm manh t&r mirc
93% xubng 50% (bang v&i ty & cho vay ky quy trén thi
trwdng chirng khoan). Va tat ca cac giao dich c6 thé sé
dwoc thwe hién théng qua cac tai khoan ngan hang dac
biét. Diéu nay co thé sé lam gidm khéi lwong giao dich
khoang tr 30-40% so v&i khéi lwong giao dich trong
nam 2009 va sé c6 mét tac déng twong tw dbi voi cac
dong doanh thu khac tir hoat dong giao dich vang nhw
phi, 1ai vay tr hoat déng cho vay ky quy va doanh thu
lién quan dén giao dich ngoai héi.

DPdng thdi, mdt sd ngan hang nhw ACB, EIB, STB va
VCB sé& mét di ngudn thu 1&n va NHNN sé chi cho phép
giao dich vang vat chat. Thoi han dat ra cho cac san
vang dé thuc hién tat toan cac tai khoan trwéc khi dong
ctra 1a 90 ngay. Va mot sd nguwdi cho réng tién tir cac
san vang sé dé vao chirng khoan. Cho dén nay, van
chwa cé co s& khang dinh diéu nay nhwng day van 1a
mot gia thiét hop ly.
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Khuyén cao

Bao cao nay duwoc viét va phat hanh b&i HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwédc ngoai. Cac thong tin
trong bao cao dwgc HSC xem la dang tin cay va dwa trén cac ngudn thdng tin da cong bd ra cdng chiing dwoc xem la dang tin cay. Tuy
nhién, ngoai nhi*rng thdng tin v& chinh Cong ty, HSC khong chiu trach nhiém vé& dd chinh xac cGa nhirng thdng tin trong bao cao nay.
Cac y kién, dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thdi diém phat hanh, khong dwoc xem la quan diém ctia HSC
va co thé thay ddi ma khong can thong bao. HSC khéng c6 nghia vu phai cap nhat, stra ddi bao céo nay dwéi moi hinh thirc cling nhw
théng bao v&i ngudi doc trong tréng hop cac quan diém, dw bdo va wéc tinh trong bao cao nay thay déi hodc tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhidu ngudn khac nhau va ching téi khéng dam bao vé sy hoan chinh ciing nhw d6 chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwéc. HSC cé thé sir dung cac nghién ctru trong bao céo nay cho hoat
déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC cé thé giao dich cho chinh
cong ty theo nhitng goi y v& giao dich ngan han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai ngwoc véi y kién tw van va quan diém thé hién trong bao céo nay.

Céc thong tin cling nhw y kién trong bao céo khdng mang tinh chat méi chao mua hay ban bt ctr chirng khoan, quyén chon, hop ddng
twong lai hay cdng cu phai sinh nao. Can b clia HSC c¢é thé c6 cac loi ich tai chinh dbi véi cac chirng khodan va cac coéng cu tai chinh cé
lién quan dwoc d& cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cdp nhikng thdng tin khai quat. Bao cao nay
khong nhdm t&i nhirtng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé ctia bat ky ngwdi nao nhan dwoc hodc doc
bao cao nay. Nha dau tw phai lvu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua kht, néu
c6, khdong ham y cho nhitng két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cao c6 thé sé khong phi hop voi tat cd nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cla
minh. Khéng ai dwoc phép sao chép, tai sdn xuét, phat hanh ciing nhw tai phan phdi bao cao vi bat ky muc dich nao néu khéng co van
ban chép thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.
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