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Phat hanh hang thang. S6 nay: Thang 11/2010. Ngay phat hanh: November 9, 2010

Binh luan Kinh té

TOM TAT
Pham Thé Anh,

Kinh tétrudng  Cac didu kién kinh t& hdu nhw khong duoc cai thién trong thang qua. Lam phat tiép tuc cao va déng noi té

_T: (844) 4456 8668 ext 6669 dang chiu strc ép pha gia Ion. Hon nira, viéc tréi phieu chinh pha duoc phat hanh tré lai voi s6 lwong 1on

E: anhpt@thanglongsc.comvn 0 véi quyét dinh tang ai sut co ban tir Ngan hang Nha nuéc sé khién cho I&i sudt thi truong tiép tuc
Binh ludn Thi tnidng & murc cao trong thoi gian toi.

Quéch Manh Hao D trén nhiing nén tang kinh té vi mé néu trén, chiing t6i khong ky vong vao mét s tang trudng dot bién
T: (844) 4456 8668 ext 6666  Ccua chi s Vn-Index trong phan con lai cia nam. M6 hinh dw bao cda ching t6i dw kién cuoi nam 2010 chi
E: quachhao@thanglongsc.com.vn SO $& dat mirc 461 diém, giam nhe so v&i dy bao tai so phéat hanh trudc, va thang 11 dwoc dy bao & mie
465 diem. Nhw vay, day la thang th 6 lién tiép ching t6i gilr quan diém than trong vé thj trwdng va voi
TLS Vietnam Research  thdng diép réng rdi ro thanh khoan sé Ia trong tdm cla thj trwdng.
Website: www.tls.vn
Bloomberg: TLSV <GO>  Kinh té

Xem thdng tin thém G trang cudi  «  CPI thang 10 dwoc chinh thirc cong bd tang cao & mirc 1,05% so v&i thang trwdc. Lam phat so voi
cung ki nam ngoai ciing tang lén trén 9,66% so v&i mrc 8,9% cua thang 9.
= Gia lwong thuc & thwe phdm va gia vat lieu xay dwng 1& nguyén nhan chinh, véi gia cd méi nhém hang
tang 1an lwot 1,32% va 1,04%.
= San lweng cong nghiép tiép tuc c6 murc téng trwdng cao. Trong thang 10, san lugng cong nghiép wéc
tinh tang khoang 13,5% so v&i cung ki nam ngoai.
= Tham hut thwong mai chinh thirc ctia thang 9 dwoc cong bd & mic dudi 0,88 ti $, thap hon khoang
0,18 ti $ so v&i con sb cdng bd ban dau.
Tham hut thwong mai clia thang 10 dwoc wéce tinh & mire cao khoang 1,1 ti $.
FDI gidi ngan ctia 10 thang dau nam dat hon 9,0 i $, tdng khoang 7,1% so v&i cung ki ndm ngoai.
Ti gia dwoc ki vong tiép tuc & mirc cao quanh 21.000 VND/$ trén thi trwdng tw do trong thang 11.
Trong thang 10, hon 14 ngan ti ddng da dwoc Ngan hang Nha nwéc (NHNN) bom rong ra théng qua
hoat dong thi treéng mé (OMO).
= Khoang hon 9 ngan ti ddng trai phiéu chinh ph da dwoc phat hanh trong thang 10.
= K& tr ngay 5/11 NHNN cong bb téng 1ai suat co ban 1én mrc 9%.
= Viéc thye hién Théng tu 13 da gay strc ép Ién dbi véi thanh khoan clia cac ngan hang va do vay 13 thi
trwdng lién ngan hang.
= Céac mo6 hinh clia ching t6i dw bao lam phat ctia thang 11 sé vao khoang 0,8-1,2%.

Thij trwong chirng khoan

= Trong thang Mw®i, méc du dinh gia ¢ phiéu dwoc cho 1a hdp dan (PE = 10), chi sé Vn-Index d& gan
nhw khéng thay déi so v&i mét thang trudc dé.

= Sy tham gia tich cwe clia nha dau tw nwéc ngoai véi tu cach 1a nhivng ngwdi mua rong chia déng la
diém sang cua thi truong.

= Thij trwdng thé gidi trong thang Mudi ciing chirng kién sw tang trwéng dot bién cda ca thj truong cb
phiéu va hang héa. Céc chi sb chirtng khoan chinh va gia hang héa (Vang, Dau) trén thé gi¢i déu lap
dinh cao méi, dwoc cho la két qua cta nhitng chinh sach néi 1dng dinh lwong, va dang cha y 1a goi hd
tro 600 ty USD clia M§ méi duoc théng qua trong tudn truée.

= Dién bién b4t thuwdng trén thi trwdng ngoai héi va hang hda da dwa téi hai quyét dinh quan trong, duoc
théng bao béi Uy ban Giam sat Tai chinh Quéc gia: (i) ban USD ra dé can thiép thj truong va tuyén bd
khong pha gia va (i) thwe hién tha ndi 14 suat va nang LSCB 1én 9% l&n d4u tién sau nhiéu thang git
& mirc 8% thay vi yéu cau gidm lai suat nhu truéde day.

= Rui ro I&n nhét v&i cac nha dau tw chirng khoan trong thei gian ti, it nhat 1a t6i hét nam 2010 sé tiép
tuc & nhibng van d& thudc vé kinh té vi mé.

= Dua trén nhirng nén tang kinh t& vi mé néu trén, ching t6i khéng ky vong vao mét s ting trwdng dot
bién clia chi s& Vn-Index trong phan con lai clia ndm. Md hinh dw bao cla ching t6i dy kién cudi nam
2010 chi s sé& dat mirc 461 diém, gidm nhe so véi dy bao tai sb phat hanh trwéc, va thang 11 dwoc
dw bao & murc 465 diém.
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LAM PHAT

CPI thang 10 dwgc chinh thire cong bd tang 1,05% so véi thang truée. Con sd lam phat cao nay 1a do sw
gia tdng gia cd & nhidu nhém hang nhw gido duc, lwong thuc & thue pham, vat liéu xay dwng, va dd udng.
Trong khi d6, lam phat so v&i cling ki ndm ngodi ciing dang trong xu huéng tang. Trong thang 10, con sé
nay la vao khoang 9,66%, tang so vé&i mirc 8,92% clia thang 9, va khoang 8,2% trong thang 7.

So voi thang trwéc, nhém hang coé mirc déng gép manh nhét vao su gla tang cta CPI la lwvong thyc & thye
pham Gia ca cia nhom hang nay tang manh khoang 1,32%, dong gop khoang 0,53% vao mdrc tang 1,05%
cta CPI, do |0 lut bAt thwerng & mién trung va do hau qua cla viéc mét gia ctia déng noi té gan day.

Sy gia tang manh cta CPI thang nay ciing dwoc dong gop nhiéu b&i cac nhém hang gido duc, vat liéu xay
dwng, va dd ubng. Gia cla nhitng mat hang nay 1&n lwot tang 3,90%, 1,04%, va 0,90%. Sy gia tang cla
nhém hang vat liéu xay dwng la do nhu cAu dang tang theo mua vu va do gid cac mat hang nhap khau tang
cao.

Viéc lam phat tiép tuc cao trong nhitng thang gan day da dat cac nha hoach dinh chinh sach vao the tién
thoai lvdng nan gira ha lai suét va kiém soat lam phat. Muc tiéu klem ché lam phat & murc 8% da gan nhw
khéng thé dat dwoc va gay ra nhirng lo ngai vé& mot suw that chat tién té. Ngoai ra, sy mat gia hién nay cla
ddng nai té sé gay strc ép nhap khau lam phat va khién cho I4i sut thi trwdng kho c6 co hoi gidm.

Hinh 1: Chi s6 gia tiéu dung CPI giai doan 2009-2010 (%)
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Hinh 2: Chi s6 gia lwong thwe va phi lwong thwe giai doan 2009-2010 (%, so v&i thang trwéc)
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Trung binh trong thang 10 gla dau tho thé gi¢i & mic 81$/thung, tang so voi mirc 75%/thung cla thang
trwde. Tuy nhién, quy binh on gia dang dwoc st dung nham git cho gia xdng dau trong nuwéc khong ddi.
Chang t6i cho rang gia dau tho thé glm sé tiép tuc & quanh méc 80$/thung trong thang 11 nh& nhiing tin

hiéu tich cwe vé sw hdi phuc kinh t& & M.

CPI thang 11 dwoc ki vong tlep tuc da gia tang do thdi tiét xau & khu vuc mlen trung va mién nam, va do s
mét gia cta ddng ndi té. Nhu cau tiéu dung mang tinh muia vu cao vao cudi ndm ciing cé thé khién cho gia

ca tang manh.

Hinh 3: Gia dau thé thé gi&i (FOB) va gia xang dau trong nwéc (A92)
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Ngubn: EIA va MoF

SAN LUONG CONG NGHIEP

San lweng cong nghiép c6 mic ting cao trong nhidu thang lién tiép. Trong thang 10, san lwgng cong
nghiép tang khoang hon 13.5% so v&i cing ki n&m ngodi. Trong 10 thang dau nam, gi4 tri san lwgng cong
nghiép dwoc wdce tinh vao khodng 645,7 ngan ti ddng theo gia so sanh, tdng manh khoang 13,7% so véi
cung ki n&m trwéc. Trong d6, khu vuc ¢ vdn dau tw nwéc ngoai tang 17,4%, tiép theo 1a khu vue kinh té tw
nhan tang 12,7%, va cubi cung 1a khu vuc kinh t& nha nwéc chi ting 8,6%.

Hinh 4: Tang trwéng san lwong cong nghiép nam 2010 (%)
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Ciing trong 10 thang d&u nam, mét s6 nganh c6 mic san luong tang an twong bao gém khi héa léng
(125,8%), son hoa chat (32,6%), stra bét (26,1%), xi mang (16,1%), quan ao nguwdi lon (17,9%),... Nguoc
lai, mét s6 nganh c6 sy gidm st bao gom khai thac dau tho (-12,8%), than da (-1,9%), tivi (-8,9%), va

duwong (-9,1%).
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THUONG MAI QUOC TE

Sé liéu théng ké chinh thirc cho thay tham hut thwong mai ciia thang 9 thap hon khoang 0,18 ti $ so v&i con
sb woc tinh 1,05 ti $ ban dau. Trong thang 9, téng gia tri nhap khau dat hon 6,97 i $, trong khi gia tri xuét
khau dat khoang 6,10 ti $. Con s tham hut thwong mai thap hon wéc tinh nay trong thang 9 chi yéu la do
nhap khu x&ng dau thanh phdm va nhap khdu phwong tién van tai & phu tung giam.

Trong thang 10, gia tri nhap khau va xuét khau 1an lugt wéce tinh vao khoang $7,35 va $6,25 ti §. Tham hut
thwong mai do vay sé tuong dbi cao vao khoang 1,10 ti $. Tuy nhién, chung t6i cho réng con sé nay nhiéu
kha nang sé thdp hon nh& nhap khau xang dau thanh phdm c6 thé gidm do tén kho tir nha may loc dau
Dung Quét da gan cham muc tdi da. Chinh phd dang yéu cau cac doanh nghiép nhap khau xdng dau hay
ho&c tam dirng cac don hang. Ngoai ra, xuét khdu dau thdé dugc ki vong 1a sé tang trong thang t&i vi ly do
twong tw.

Hinh 5: Thwong mai quéc té (triéu $)
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Ké tlr d&u ndm dén nay, tdng tham hut thwong mai wéc khodng 9,5 t7 $. Cu thé, tdng gia tri xuat khau wéc
khoang 57,8 ti $, tdng manh 23,3%, trong khi tdng gia tri nhap khdu wéc khodng 67,3 11 $, tdng 20,7% so v&i
cuing ki ndm ngoai. Nhiéu kha nang tdng murc tham hut thwong mai cia Viét Nam trong ndm nay sé & duéi
12 i $, thap hon so vé&i mire ki vong héi dau nam.

Hinh 6a: Xuat khdu mét sé mét hang chinh (triéu $)
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Hinh 6b: Xu4t khdu mot s6 mét hang chinh (triéu $)
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Hinh 7a: Nhap khau mét sé mat hang chinh (triéu $)
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Ngubn: GSO

Hinh 7b: Nhap khau mét s6 mat hang chinh (triéu $)

—&— Garment & textile marterials —— Iron & steel
~#— Elec. & comp. components —>— Machinery & equipment
1750 -~
1500 -
1250 -
1000 -
750 -
500 -
250 -
O T T T T T T T T T T T T T T T T T T T T T 1
IR EEELELESLE
523288322898
Nguén: GSO

Head Office: 6 Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Research: 4™ Floor, Vinaconex Building
34 Lang Ha Street, Hanoi

T: +84 (044) 456 8668

F: +84 (046) 276 7546



ThangLong TRIEN VONG VIET NAM
SECURITIES

DAU TU TRUC TIEP NWO'C NGOAI

Khu vure cé vén dau tw nude ngoai tiép tuc dong gép dang k& vao gia tri xuat khdu cha Viét Nam. Trong 10
thang dau ndm, tdng gia tri xuat khau, trir dau tho, ctia khu vwc ndy wéc dat khoang 27,0 i $, tang 25,8% so
v&i cung ki ndm ngoai. Tuy nhién, tdng gia tri nhap khdu cla khu vuc nay tham chi con cao hon, vao
khoang 29,1 ti $ va tang t¢i 41,2%.

Trong thang 10, Viét Nam chi thu hut thém duoc khoang 0,60 ti $ vén cam két nhung gan 0,95 ti $ vén giai
ngén thong qua cac dv an FDI ¢ va dang ki mai. Con s gidi ngan kha cao trong thdi gian qua la mét trong
nhirng nguon tai tro quan trong cho tham hut thwong mai.

Ké tv dau nam, téng vén FDI cam két dat hon 12,8 ti $, gidm manh khoang 41,9%, tuy nhién vén FDI giai
ngan dat 9,0 ti §, tdng xap xi 7,1% so v&i cung ki ndm ngodi, nhd nguén von cam két cao trong nhirng nam
truwée.

DPang chi y 1a san xuét ché bién da tr& thanh nganh hap dan nhét ddi véi cac nha dau tw nuwéc ngoai véi
hon 4,1 ti $ d&ng ki, chiém 31,8%, trong 451 dw &n m&i va cii. Nganh san xuét gas, dién & nwéc va nganh
b4t dong san lan lwot ding thi hai va thir ba véi khoang 2,9 ti $, chiém khoang 23,0% tdng vén dang ki &
mdi nganh.

Mrc dang ki FDI cao & nganh san xuét ché bién 1a mét tin hiéu tbt déi véi nén kinh té trong viéc thu hep
tham hut thwong mai trong twong lai. Ching t6i ki vong téng vén FDI giai ngan va cam két sé |an lwot dat
khoang 11 ti $ va 15 ti § trong nam nay.

Hinh 8: Vén dau tw trwe tiép nwéc ngoai (triéu $)
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CAP NHAT CHINH SACH

Théang 10 ching kién s 1én gia manh cia ddng $ trén thi trwong tw do. Trong khi d6, murc ti gia chinh thirc
duoc gitr & mirc kich tran trong ca thang. Khoang céch ti gia trén hai thi treong da 1én toi khoang 1.400
VND/$ trong nhirtng ngay dau thang 11, tuy nhién NHNN cé vé nhw khong mudn pha tién té.

Néu NHNN chinh thirc pha gia tién dong, chung t6i khéng chac liéu n6 c6 dd hap dan cac nha dau tw nuoc
ngoai vao thi tredng Viét Nam hay khéng khi nhirtng bat 4n vé kinh t& va twong lai chinh sach van chua
dwoc giai quyét.

Sw mat gia cla tién déng dwoc cho & do hoat déng dau co $ khi nguwdi dan ki vong gia vang sé tiép tuc gia
tang neu ngén hang trung wong Mi thuc hién ké hoach nd&i Idng tién té& 1&n hai, va ciing do ngwoi dan ki
vong cau vé ddng dola sé cao hon do nhu ciu nhap khau gia tang va nhidu khoan vay béng déla sé dao
han vao cudi nam.

Théng tw 22-2010/TT-NHNN ra ngay 29/10/2010 ban hanh b&i NHNN yéu ciu cac ngan hang thuwong mai
phai mua lai sé vang huy déng da chuyén dbi thanh tién trwéc ngay 30/6/2011. Chinh sach nay rd rang sé
gay ra strc ép nhét dinh dbi véi cau vé vang clia cac ngan hang. Do do, viéc dau co ddla dé& nhap khau
vang qua cac kénh khac nhau c6 thé sé cao hon. Cac ngan hang cé thé tra gia dat néu gia vang thé gioi
tiép tuc leo thang trong thoi gian t&i.

Head Office: 6 Floor, Toserco Building, Research: 4™ Floor, Vinaconex Building

273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi

T: +84 (043) 726 2600 T: +84 (044) 456 8668

B F: +84 (043) 726 2601 F: +84 (046) 276 7546



ThangLong

SECURITIES

TRIEN VONG VIET NAM

Hinh 8: Gia ban US$ tir 1/2009 — 2/11/2010
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Ngubn: SVB, VCB va ngubn khac

Trong thang 10, NHNN d& bom rong mét lwong kha 16n, khodng trén 14,3 ngan ti déng, théng qua hoat
déng thi trwudng mé nhdm cung ng thanh khoén cho cac ngan hang sau khi Théng tw 13 ¢6 hiéu lyc. Thi
trwong lién ngan hang dang chiu &nh hudng béi Théng tw nay. Thanh khodn clia cac ngan hang gidm manh
va i suét lién ngan hang tang cao.

Viéc bom rong cta NHNN co6 vé nhw chua da lon dé& dap wng nhu cau cua cac ngan hang thwong mai.
Trong thang 10, tong lveng chao ra cia NHNN chi vao khoang 1/3 lwgng cau cla cac ngén hang thuong
mai. Didu nay khién |&i suat qua dém va |ai suét cac ki han ngan khac ting vot 1én gan 12%/ndm trong
nhi*ng ngay dau clia thang 11.

Chuing t6i cho réng lai sut lién ngan hang sé tiép tuc cao sau khi NHNN gan day da yéu cau cac ngéan hang
thuo’ng mai thye hién nghiém tuc cac didu khoan cta Thong tw 13 va mot sé ngén hang ¢b phan nha nwéc
I&n c6 thé sé khong mudn ban vén véi gia ré cho cac ngan hang thwong mai ¢d phan. Béc biét |a khi nhu
cau vé vén dang gia téng vao cudi nam.

Lwong bom rong qua OMO duwoc ki vong ciing sé gia tdng nhdm dap rng thanh khoan cho cac ngan hang
thwong mai trong thoi gian toi.

Hinh 9: Lwong bom rong qua OMO hang thang (ngan ti dong)
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Hinh 10: Lai suét lién ngan hang (chao mua) cho téi hét ngay 2/11/2010
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Nguén: Bloomberg

Trong thang 10, lwgng trai phiéu‘chl’nh pha phat hanh tang manh tré lai t¢i hon 9,1 ngan ti ddng. Tw dau
nam t&i nay, khoéng 65 ngan ti dong trai phieu chinh pha d& dwgc phat hanh. Chinh phu cling c6 ké hoach
phat hanh khoang 16 ngan ti dong trong hai thang cudi nam.

Hién nay, loi suét trai phiéu dao dong trén dwéi 10% va thdp hon nhidu so véi lai suét cho vay trén thi
trwong tién t&. Tuy nhién, trai phiéu chinh phd van cé strc hdp dan nhét dinh déi véi mot sé ngan hang
thwong mai béi ho c6 thé kiém dwoc bién lgi nhuan 16n théng qua viéc ban nhing trai phiéu nay trén thi
trweyng mé rdi sau dé cho vay lai trén thj trwdng lién ngan hang.

Viéc tiép tuc phat hanh trai phiéu chinh phd vi lwgng lon cling voi sirc ép lam phat dang tang cao khién
cho lai suat sé tiép tuc & mirc cao trong thoi gian téi.

Trong thang 10, 1ai suét cho vay tiép tuc & mirc cao khoadng 12,5-15,5%/nam dbi voi cac khoan vay trung va
dai han. Ching t6i cho rang that bai trong viéc gitr lam phat & mirc thap va tiép tuc phat hanh manh trai
phiéu chinh phu sé& khién cho lai suat tiép tuc & mirc cao va anh hwédng xau téi tang trwdng kinh té trong
twong lai.

Hinh 11: Phat hanh trai phiéu chinh pha nam 2010 (ngan ti dong)
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Hinh 12: Loi suét trai phiéu chinh phu cho t&i hét ngay 2/11/2010
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Ngubn: Bloomberg

NHNN cong bb tang lai sudt co ban thém 1 diém phan tram 1én 9% ké tir ngay 5/11. Theo do, cac lai suét
tai chiét khau va tai cap von cing dugc tang thém 1 diém phan tram. Quyét dinh nay dwoc coi 1a nd luc
nh&m kiém soat lam phat ndm nay & mirc mét con s va gidm bét ap luc ti gia.

Chinh sach th&t chat nay c6 thé tam thoi chua glam duoc ap luc lam phat do hau hét sw gla tang gia ca
hién nay la do 4p luc tr phia cung (thoi tiét xau) va do sw mét gia ctia dong ndi t&. Tuy nhién, n6 co thé gitp
gidm lam phat trong thoi gian sau véi cai gia phai tra 1a thu hep san xuat. NHNN gan day ciing thong bao
sén sang s dung dw trir ngoai hi nhdm 6n dinh thj trwdng. Tuy nhién mrc d6 can thiép la chwa rd rang va
chinh sach nay c6 thé cé it tdc dung trong viéc ha gia ngoai té do nhu cAu déng ddla dang cé xu hwéng gia
tang vao cudi nam.

PHU LUC SO LIEU VA DY BAO

T T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1
GDP (%, yoy) 5,83 6,33 7,16
SLCN (%, yoy) 28,4 -1,3 14 13 13,8 14,6 12,3 15,2 15,1 13,5 14
XuBt khBu (triEu $) 5013 3740 5592 5332 6312 6317 6029 6857 6098 6250
NhBp kh&u (tridu $) 5958 5070 6747 6494 7183 7059 7007 7252 6973 7350
Tham hBt TM (triBu $) -945 -1330  -1155 -1162 -871 -742 -978 -395 -875 -1100 -850
FDI cam kIt (triBu $) 318 1462 359,4 3800 1611 895 670 2,45 610 600
FDI gi&i ngan (triBu S) 400 700 1400 900 1100 900 1000 850 800 950 900
LBm phat (tridu $) 1,36 1,96 0,75 0,14 0,27 0,22 0,06 0,23 1,31 1,05 1
Lai sult ¢ bn (%) 8 8 8 8 8 8 8 8 8 8 8

VND/USD (VCB, cuBi ki) 18479 19100 19100 19000 19010 19050 19095 19500 19500 19500 20000
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Trong thang Mw&i, mic du dinh gia cé phiéu dwoc cho la hap dan (PE = 10), chi sé Vn-Index da gan
nhw khéng thay déi so véi mét thang trwéc do. Ly do giai thich cho diéu nay dwoc da sé nhin nhan la
sw thiéu hut ctia dong tién, dwoc thé hién qua viec KLGD & mure rét thdp. Nhwng nhiing ly do thuc sw dang
sau KLGD thép 1& nhirng lo ngai rdi ro vi md bao gdm tham hut thwong mai (dw bao 12 ty), strc ép ty gia (thi
trweng tw do 1én téi 21,000 so véi tran chinh thire 1& 19,500), sw tré lai cda lam phat (trong thang Muwi ting
1.05% sau khi tadng 1.31% trong thang Chin, dwa m&c dw bao lam phat ca nam khoang 9%) va mat bang lai
suat cao (theo nghién ctia ching t6i, mic huy déng thap nhét trong khoang 11-12% va gia thanh cho vay
thdp nhét ciing trén 13%) Nhirng nhan té nay lam cho lgi tlrc dau tw ky vong cao hon va gia cb phiéu tré
nén dat hon du PE da giam kha nhiéu.

Sw tham gia tich cwe cta nha dau tw nwéc ngoai véi tw cach 1a nhirvng nguwei mua rong cha dong la
diém sang cuia thi trwong. Tinh trong thang Mudi, ho da mua rong 1,527 ty so véi thang Chin la 1,192 ty
va thang 8 la 664 ty. Viéec mua rong cia nha dau tw nwéc ngoal cling tao ra nhirng cau chuyén truyén
miéng vé muc dich mua cda ho khi ma ho mua kha tap trung vao nhung cb phiéu c6 trong 80 Ion anh
hwéng t&i chi s6. Néu bd qua nhirtng ma cd phiéu dwoc mua rong nhiéu cé anh hwéng t6i chi sé, thi chi sé
VN Index thuc sw c6 thé da ndm & mic thdp hon 420 didm. N6i cach khéc, chi sb dwdng nhw khéng thay
ddi nhung sb lwong cb phiéu gidm gia trong thang Mudi chiém da sb. Bidu nay, theo ching téi, trong mét
chirng muc nao d6 cho thay rang thi trieerng da co6 mot budc tién tich cwe trong cach tiép can dau tw khi nha
d4u tw nhin chung da chon mua c¢b phiéu thay vi chay theo ca thj truéeng.

Thi trwdng thé gisi trong thang Mwei ciing chirng kién sy tang trwéng dot bién cha ca thi trwéng céd
phiéu va hang héa. Cac chi s6 chirng khoan chinh va gia hang héa (Vang, Dau) trén thé gi¢i déu lap
dinh cao méi, dwoc cho la két qua cua nhivng chinh sach néi 1éng dinh lweng, va dang cha y la goi
hé tro’ 600 ty USD ctia My méi dwoec thdng qua trong tuan trwéc. Trong khi két qua tich cuc cia chirng
khoan thé gi¢i hdu nhw khong tac dong gi t&i tdm Iy nha dau tw Viét nam, thi sw tang gia cla vang thé gisi
ngay lap tirc day gia vang trong nwéc |én cao & cac mire ky luc méi. Gia vang ting cling ngay lap tire tao ra
tac dong twong hd va ddy gia do la My tai thi tredng ndi dia tang manh. Hé qua 1a, quan tdm cla cac nha
dau twv dwoc day qua thi trwéng hang héa (vang) va ngoai hdi (USD) thay vi thi trwérng b phiéu.

Dién bién bat thwéng trén thi trwdng ngoai héi va hang hoa da dwa téi hai quyét dinh quan trong,
dworc théng bao béi Uy ban Giam sat Tai Chll‘lh Quéc g|a (|) ban USD ra dé can thiép thj trwong va
tuyén bd khéng pha gia va (ii) thwe hién tha néi lai suat va nang LSCB Ién 9% lan dau tién sau nhiéu
thang gir & mirc 8% thay vi yéu cau giam lai suat nhw trwéc day. Ca hai quyét dinh nay thuc té da gidp
thi trwdng ha nhiét trong 2-3 ngay, nhuwng gan nhuw ngay lap tic, cac strc ép tré lai va day ty gia 1én sat
21,000 va gia vang tham chi Ién cao hon trwéc d6, dat mirc gan 36 trigu dbng/lucmg Trong khi quyét dinh
can thiép ty gia dwoc cho la co thé Iy giai do mong muén tranh an twong xau vé viéc pha gia thu’o’ng Xuyén,
thi quyét dinh nang 1ai suat co ban dwoc nhin nhan 1a mét bwéce di kho hiéu. Theo quan diém cla chung t6i,
cha trwong glam lai su4t 1a hoan toan dung dan, viéc tha néi lai suat cling la mot giai phap ding dén dé
tranh sy méo moé cla thij trwéng, nhung viéc nang i suét co ban nhw mét sw khdng dinh rdng mét béng lai
suéat khong thé gidm lai rat c6 thé da tao ra mét tin hiéu l&ch vi thuc trang thi trwdng tin dung khéng thay déi
nhiéu sau quyét dinh nay, tham chi co thé con tdi hon vé mat tam ly.

Rui ro I1&n nhat véi cac nha dau tw chirng khoan trong thoi gian t&i, it nhat la téi hét nam 2010 sé
tiép tuc la nhirng van dé thugc vé kinh té vi mé. Viéc ty gid dong Viét nam tang tré lai sau théng béo sé
can thiép thi trwong tién t& c6 thé 1a mot tin hiéu cho thay Ky vong giam gia ddng Viét nam la kha lon va
ching ta can nhung bién phap manh hon, chang han két héi co thé la mot Iwa chon. Thj trudng tin dung
theo quan diém clia ching t6i khong thay déi nhiéu vé ban chét sau sy tha ndi 14 suat, nhwng viéc nang
LSCB c6 thé da ra hiéu (co thé 13) sai v&i thj trwdng réng thanh khoan trong nén kinh & tr& nén kho khan
hon. Viéc mat béng |ai sut khong thé giam cha yéu do sw tr& lai cla strc ép lam phat va diéu nay cang
khang dinh rang thanh khoan sé& 1a van d& Ion véi thi tru’o’ng chieng khoan trong thoi gian toi khi ma céc
théng dlep chinh sach déu tap trung vao kiém ché lam phat & méc moét con sb va muc tiéu lam phat nam
2011 & mirc 7%.

Dwa trén nhirng nen tang kinh té vi mé néu trén, ching téi khong ky vong vao mét s ting trwong
dot bién cua chi s6 Vn-Index trong phan con lai cia nam. M6 hinh dw bao cua chung t6i dw kién cubi
nam 2010 chi sé sé dat mrc 461 diém, giam nhe so véi dw bao tai sé phat hanh trwéc, va thang 11
dwoc dw bao & murc 465 diém. Nhuw vay, day |a thang thir 6 lién tiép ching toi gitr quan diém than trong
vé thi truéng va véi thong diép rang rdi ro thanh khoan sé 1a trong tdm cua thj truong.
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Overall Market Projections Using Historical Earnings Growth Rate

VNINDEX PROJECTIONS _Month EPS DPS Acc DPS Expected targets

Statistical summary Nov $43.03 0.83 0.83 $464.59
Current P/E: 10.5 Dec 42.67 0.83 1.66 $461.51 |

Earnings Yield: 9.5% Jan 42.31 0.82 2.48 $458.45

Dividend Yield: 2.5% Feb 41.95 0.81 3.29 $455.42

P/BV: 1.9 Mar 41.60 0.81 4.10 $452.41

Return on Equity: 19.3% Apr 41.25 0.80 4.90 $449.43

Payout Ratio: 1.9% May 40.90 0.79 5.69 $446.47

Expected P/E Ratio-High: 11.1 Jun 40.55 0.79 6.48 $443.54

Expected P/E Ratio-Low: 10.5 July 40.21 0.78 7.26 $440.64

Expected P/E Ratio-Mean: 10.8 Aug 39.87 0.77 8.03 $437.75

Sustainable Growth  19.0% Sep 39.54 0.77 8.80 $434.90

Hinh 2.1a — Lich st VN-Index: Dat dinh 1170 vao dau nam 2007, gidm gan 70% vao thang Hai 2009, va
hién dang giao dich qunh 450 diém, thap hon nhiéu so v&i dinh.
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Hinh 2.1b — VN- Index tw dau nam 2010: Thj trwong giao dich dao dong trong khoang 510-520 va giam
manh xuéng dwdi 450 trong thang 8 do nhirng lo ngai vé& cung cb phiéu qua nhiéu, chinh sach tién té va ty

gia tién dong.
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Hinh 2.2a — Gia tri giao dich hang thang: Gia tri giao dich tai HOSE chiém phan I&n trong tong gia tri,

nhwng phan tram tang 1én cta HNX cho théy réng nha dau tw dang quan tam nhiéu hon tai cac ¢ phiéu co
do rai ro cao hon.
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Hinh 2.2b — Phan tram gia tri giao dich so v&i von hoéa: Vén hoa thi truong hiém 37% tong GDP. Gi tri
giao dich tinh theo phan tram von héa dang tang Ién, ham y thanh khodn tt hon.
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Hinh 2.3a — PE va P/EBITDA: Hai chi s6 nay gidm manh, cho thay ring thi trwdng da trdi qua 2 nadm bong

béng v& va hién dang giao dich tai gia hop ly.
50.00
45.00
40.00

35:00 TAVNEIR

30.00 \v v \J\

25:00 N

20.00 VvV \k\

12:22 M /\/

5.00
0.00

12/29/2006 12/29/2007 12/29/2008 12/29/2009

————PE = P/EBITDA

Head Office: 6 Floor, Toserco Building, Research: 4™ Floor, Vinaconex Building
273 Kim Ma, Ba Dinh, Hanoi 34 Lang Ha Street, Hanoi

T: +84 (043) 726 2600 T: +84 (044) 456 8668

F: +84 (043) 726 2601 F: +84 (046) 276 7546



ThangLong

SECURITIES

TRIEN VONG VIET NAM

Hinh 2.3b — Market PB: twong ty nhw PE
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Hinh 2.3c — Ty suét cé tirc thi trwdng (%): Ty sudt loi tire tai Viét nam vao khoang 2%. Sy tang dot bién
cudbi 2008 ‘Ié do jéc dcfmg cla thué danh vao th,u nhap tir dau tw chirng khoan c6 hiéu lwc tr ngay 1/1/2009.
Su t&ng gan nhét chd yéu phan anh gia cd phiéu gidm hon 14 tang cé tirc.
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Hinh 2.4a — PE va cac nwéc so sanh: Viét nam kha hap dan xét & khia canh dinh gia theo PE.
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Hinh 2.4b — Vén héa thj trwéng theo phan tram GDP: khoang 37%, ham y réng con ¢é nhiéu tiém nag dé
tang trwédng va cho céc IPOs.
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Hinh 2.5 — Mua va Ban cuia nha diu tw nwéc ngoai: mua rong tlr thang 10/2009, dang chi y 13 ho rét tich
cwc ca mua va ban.
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Hinh 2.6a — Dién bién cac nganh nghé tir khi héi phyc kinh té: Vat liéu co ban, hang tiéu ding va xay
dwng — vat liéu la nhirng nganh t6t nhat.
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Hinh 2.6b — Lai von theo nganh tir khi hoi phuc (xuét phat =100%): Vat liéu co ban, hang tiéu dung va
xay dwng — vat liéu la nhirng nganh tot nhat.
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Hinh 2.6¢ — L&i vén theo nganh nghé tir dau nam 2010 (xuat phat = 100%): C6 phiéu dau khi la nhirng
cb phiéu phong vé t6t nhat khi thj truéng giam.
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SAN PHAM

San pham nay dwoc phat trién dwa trén phién ban trwéc day co tén goi la Bdo cdo Lam phat va Chinh séach Tién té
hang thang. Trong phién ban méi Trién vong Viét nam, chiing t6i gan cac chuyén dong kinh té voi dién bién thj truong
ching khoan. Sy thay ddi nay phan anh nhirng két qua nghién ctru thyc nghiém clia ching t6i vé mbi lién hé chat ché
gitra chi s6 thj trwerng va nhirng thay ddi vé& chi sb lam phat va chinh sach tién té. Binh luan vé kinh té bao gébm lam phat,
chinh sach tlen t& va nhirng chuyén dich kinh t& dwoc viét bdi Pham Thé Anh (Tién s§ Kinh t&, DH Manchester, Anh).
Binh luan v& nhitrng tac dong téi thi truong ching khoan duoc viét bdi Quach Manh Hao (Tlen sy Kinh té Tai chinh, BH
Birmingham, Anh). Chirng khoan Thang Long phéat hanh béo cao nay, nhung nhirng sai sot néu c6 thudc vé cac tac gia.
Chuing t6i cdm on khach hang da doc va gl phan hdi v& cac san pham ciia ching toi.

KHOI NGHIEN CU°U

Chung t8i cung cép cac nghién ctru kinh t& va cb phiéu. Nhom nghién ctru kinh té dwoc phuy trach béi Pham Thé Anh
(T|en sy, Manchester, UK) dwa ra cac bao céo dinh ky vé cac van dé kinh té vi mé, chinh sach tién té va thi truong trai
phleu Nhém nghlen ctru cd phleu do D& Hiép Hoa (MBA Hawaii; (rng vién CFA Ill) phu trach dwa ra cac bao cao ve cong
ty niém yét, cong ty tiém nang va nganh. Khdi Phan tich va Tw van dau tw cling dwa ra cac binh luan va nhan dinh vé thi
trwerng thong qua hai ban tin 1a The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHO’NG KHOAN THANG LONG

ching khoan dau tién tai Viét Nam. Cong ty dwoc thanh 1ap theo Luét chieng khoan Viét Nam, cung

cép céc dich vu bao gbém: moi giGi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va

'Ihan Lon céac nghiép vu thi truong vbn. V&i trén 400 nhan vién lam viéc tai cac van phong Ha Noi, H5 Chi

g g Minh, Hai Phong va cac vung chién lwoc khéc, Thang Long hién 1a mét trong nhitng Cong ty Chirng

SECURITIES khoan duoc biét toi nhiéu nhét tai Viét nam. Khach hang cta chung t6i bao gém cac nha dau tw ca

nhan va tb chirc, cac to chtrc tai chinh va cac doanh ngh|ep trong nwéce. La thanh vién cda tap doan MB bao gom Ngéan

hang MB, Cong ty Dia éc MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Cap|tal Thang Long c6 ngudn luc

I&n vé con nguwoi, tai chinh va céng nghe dé co the cung cép cho cac khach hang cac san pham va dich vu phi hop ma
rét it cac cong ty chirng khoan khac c6 thé cung cép. Tiv khi dwoc thanh lap, Thang Long da dwoc nhin nhan la:

Puoc thanh 1ap vao nam 2000, Céng ty CP Ching khoan Thang Long la mgt trong nhirng cong ty
u

e Cong ty méi gi¢i hang dau, ding thkr nhét vé thi phan méi gi¢i nam 2009

¢ (Cong ty nghién ctru ¢ tiéng ndi trén thj trwdng vai doi ngl chuyén gia phan tich co kinh nghiém, cung cép céc san
pham nghién ctru vé& kinh té va thi truong chirng khoan.

e Nha cung cép dang tin cay céc dich vu vé nghiép vu ngan hang dau tw cho cac céng ty vira trong nudc.

VAN PHONG

Tru s& Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.tls.vn. Bloomberg: TLSV <GO>

Tru s& Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
Research@tls.vn

QUYEN T CHOI

Quan didm thé hién trong bdo céo nay la cla (cac) tac gid va khéng nhéat thiét lién hé véi quan diém chinh
thrc ciia Cong ty Chirng khoan Thang Long. Nhirng lap luan thé hién quan diém trong bao cao nay ciing co thé thay
ddi bat ct lGc ndo ma khéng can phai bao truwdc. Cac tac gia da dwa vao nhirng thong tin tt» nhiing ngudn duwoc coi
la dang tin cay, du vay ho ciing khéng kiém chirng mét cach doc 1ap cac ngudn tin nay. Nhirng khuyén nghi trong béao
cdo nay dwoc hidu 1a danh cho nhung khach hang hién tai cta Cong ty Chirng khoan Thang Long. Bao cao nay cling
khéng nén duoc coi la co s& d& dua ra nhivng khuyen nghi mua, ban hodc ding ky dau gia nao. Bao céo nay cung
khéng nén dwoc phan phat thém toan bo hoac tirng phan du v&i muc dich nao. Khong cé bat c& nhitng can nhac nao
dwoc dwa ralién quan téi muc tiéu dau tw, tinh hinh tai chinh hay nhu cau cu thé nao do cua ngwdi nhan.

© Ban quyén. Céng ty Chirng khoan Thang Long 2006-2010, TAT CA QUYEN BUOQC DAM BAO. Tung phan
hodc toan bd bdo céo nay khdng dwoc ché bien lai, lwu gitr hodc phan phat bang bat ct hinh thirc hay phwong tién
gi ma khoéng dwoc phép ciia Cong ty Chirng khoan Thang Long.
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