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2 A, T T Nam 2010, Viét Nam hoan thanh t6t muc tiéu tang trwdng tuy nhién sirc ép lam phét tdng cao vao cuoi

nam dang gay lo ngai I6n. Nén kinh té da duoc binh 6n phan nao sau nhirng chinh sach that chat vao thoi
Market Commentary by di(‘fm cudi nam. Chung t6i cho rang cac diéu kién kinh té sé dan on dinh khi strc ép lam phat giam trong
mot vai thang toi.
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T: +84 4 44568668 ext 6666  Kinh té Viét Nam dwoc dw bao tiép tuc tang truong kha trong nam 2011. Tuy nhién, bat 6n lam phat va fi

E: Hao.QuachManh@tls.vn  gi& c6 thé 1a nhirng rao can déi véi sy phat trién bén vivng cta nén kinh té.

Nhirng diém chinh
TLS Vietnam Research
Website: www.tls.vn  «  Tang trwdng kinh t& dat 7,34% trong quy 4, ting so voi mirc 7,16% clia quy 3. Tang trwdng kinh té
bl fEAICO ca nam 2010 dat 6,78%, vurot muc tidu dé ra hdi dau nam.
Please turn last page for Disclaimer ~ *  Lam phat nam 2010 chinh thtre dwoc cong bd & mire tang 11,75% so véi cung ki nam ngodi. Stre ép
lam phat tiép tuc & mirc cao trong thoi gian toi.

= Cho dén hét quy 4, tham hut thwong mai 1&n t¢i 12,4 ti $. Xuat khadu va nhap khau 1an luvot wéc dat
71,6 va $84 ti $. Xuat khAu tdng manh nhé sy hdi phuc clia gia nguyén nhién liéu thé gioi.

=  FDI cam két ca nam woc dat 18,6 ti $ trong khi con sb gidi ngan vao khoang 11 i $. Vén quéc té
dwoc ki vong tiép tuc d6 vao Viét Nam & muirc cao trong ndm 2011.

= T gia trén thi trudng tw do dwoc ki vong tiép tuc dao dong trong khoang 21.000-21.500 VND/US$
trong nhirng thang toi.

=  Trong ndm 2010, tang trwdng cung tién va tin dung wéc 1an lwot & mie 23,0% va 27,6%. Ngan hang
Nha nwéc Viet Nam (SBV) tiép tuc theo dudi muc tiéu tang trwéng cung tién & mic twong tw trong
nam 2011.

= Céc m6 hinh dy bo cla ching t6i cho thdy lam phat cGa ndm 2011 c6 thé & quanh mirc 8%, tly
thudc vao sw bién dong cla gia nguyén nhién liéu thé gisi. Trong khi dé tang truéng GDP sé vao
khoang 7,1%.

»  Thj trweng chiing khodn: Han thir biéu cGa nén kinh t& khéng phan anh hién thuc hién tai cia nén
kinh t&, ma phan anh ky vong ctia nha dau tw. Tuy nhién, ky vong ctia nha dau tw can thiét phai dwa
trén didu kién quan trong dau tién 1a sw s8n co cla tién. Nghia I3, khi nha dau tw thay hap dan thi ho
phai cé tién d& mua thay vi chi nghi nhw vay. Véi viéc ky vong réng chinh sach tién té ndi 16ng sé
dwoc thuc hién tir Q1/2011, ching t6i cho rdng mét lwe d& khdng nhé cho thi trwdng théng qua cac
cong thirc tao tién sé xuat hién. Cu thé, ching t6i ky vong thi trwdng sé chuyén dich trong nira cubi
cta Q4/2010 va tang trong Q1/2011 khodng 15% so v&i két thic Q4/2010 va tang 10% trong
Q2/2011 so v&i két thic Q1/2011. Thi trwdng nhiéu khd nang tao dinh 6n dinh trong Q3/2011 va
giam khoang 10% trong Q4/2011 so v&i két thic Q3/2011.
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[TANG TRUONG KINHTE ]

N&m 2010 GDP cta Viét Nam wéc dat 1,981 ngan ti déng theo gi& hién hanh, twong dwong voi khoang 100
ti US$. Trong khi d6, GDP tinh theo gia so sanh wéc tang khoang 6,78%, vwgt muc tiéu 6.5% dé ra hoi dau
nam. Con sb nay dwoc ki vong sé tang 1én trén 7% néu nhw kinh té thé gidi tiép tuc hoi phuc kha va nhirng

bét 6n ndi tai cha nén kinh t& duoc giai quyét sem.

Tang trwdng kha cao cta Viét Nam chi yéu duoc dan dét béi cac khu vue cdng nghiép & xay dwng va khu
vyc dich vu. So v&i nam ngoai, khu vyc cong nghlep & xay dng tang t6i 7,70% trong khi khu viee dich vu
tang 7,52%. Lac quan hon, tang trwdng cla cé hai khu vie nay tiép tuc xu hwéng di 18n ké t quy 1 nam
2009. Duy chi c6 khu viye nong, lam, & ngw nghiép, tdng 2,78% trong nam nay, la cé xu hwéng gidm nhe do

&nh hwéng cua thién tai vao ntra cubi nam.

Hinh 1: Tang trwéng GDP theo quy 2001-2010 (%, so v&i cung ki, cong don)
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Nhiéu nganh kinh té da dat dwoc mic tang trwdng an tuong trong nam 2010. Cu thé, trir nganh cong
nghiép khai thac c6 sw sut giam manh thi hdu hét cdc nganh san xuét trong khu vuc céng nghiép & xay
dung déu dat muc tang trwong cao so v&i nam ngoai. Nganh coéng nghiép ché bién ting manh trong khi
nganh san xuét dién & nwéc va nganh xay dwng tiép tuc duy tri mirc ting trwdng cao lan lvgt & mic 11,3%
va 10,1%. Hau hét cac nganh trong khu vuc dich vu ciing dat mirc ting kha nhw khach san & nha hang
(8,7%), van tai, bwu dién, & du lich (8,7%), va ngan hang, tai chinh, & béao hiém (8,3%).

Hinh 2: Tang trwéng trong khu vwee néng, 1am, & ngw nghiép (%, so véi cung ki, cong don)
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Hinh 3: Tang trwéng trong nganh coéng nghiép & xay dwng (%, so v&i cung ki, cdng dén)
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Hinh 4: Tang trwéng trong khu v dich vu (%, so véi cung ki, cong dén)
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Hinh 5: Dong gép vao GDP trong nam 2010 (theo gia hién hanh)
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Trong nam 2011, chinh phud Viét Nam dat muc tiéu tang trwéng GDP & quanh mic 7-7,5%. Tuy nhién, day
khéng phai la nhiém vu dé& dang do nhirng thach th&rc vi mé hién tai nhw lam phat tding manh, 1ai suét &
murc cao, ti gia bt 6n, va nhirng kho khan vé thoi tiét co thé xay ra. Nhitng thong diép phat ra tir chinh pha
trong thoi gian gan day cho thay dinh hwéng cda cac chinh sach kinh t& trong ndm t&i sé c6 dinh huéng
nhiéu hon t&i viéc én dinh méi trwong kinh t& vi mo. Clng véi hién trang lai suat cao, strc ép lam phat gia
tang, dac biét khi tro cap gia xang dau dwoc bai bd, sé& la rao can Ion ddi vai cac chinh sach hd tro tang
trwédng trong nira dau cGa nam 2011. Ndva cubi ndm 2011, nén kinh té c6 thé dat muc tang trwéng cao hon
nho sy gia tang manh clta khu vuc céng nghiép & xay dwng va khu vie dich vu. Tuy nhién, tang trwdng cla
khu vuc néng, Iam, & ngw nghiép nhiéu kha néng sé cham lai trong giai doan nay do didu kién thoi tiét
khong thuan lgi. Xem xét nhirng kha nang nay, cadc mé hinh dw bao ctia ching téi cho thay rang, trong diéu
kién thuan loi, kinh té Viét Nam c6 thé dat dwoc mirc tang trwéng xap xi 7,1% trong ndm téi.

Hinh 6: Dy bao ting trwéng kinh té trong ndm 2011 (%, so v&i cung ki, cong don)
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Ngubdn: GSO va tinh toan cua téc gid

LAM PHAT

Chi sb _gia tiéu dung CPI cua thang 12 duwoc chinh thirc cong bb tang t6i 1,98% so voi thang truvdce. Lam
phat tiép tuc & mic cao do gla ca lwong thyc & thuc pham va gia vat ligu xay dung tiép tuc tang manh.

Trong khi dé, lam phat so v&i cung ki nam ngoai & mdc 11,75%, vwot xa con s6 muc tiéu 8% trong nam nay
cua chinh pha.

Ngoai tang truéng cung tién va tin dung cao & murc trén 20% lién tiép trong nhiéu nam, thoi tiét x&u trong
nwec cong voi sy gia tang tré lai cla gia nguyén nhién ligu thé gi¢i dwoc cho 1a mét trong nhirng nguyén
nhan chinh gay ra mic lam phat cao vao nhirng thang cudi nam 2010.

Hinh 7: Sw gia tang ctia chi sé gia tiéu dung CPI 2009-2010 (%)
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Trong nhiéu n&m, lam phét cta Viét Nam chiu anh hwéng Ién bdi sw dao ddng manh cia gia lwong thwe va
thwe phdm. Nam 2010 ciing khéng phai 1a trwong hop ngoai lé. Trong nam nay, gia cad nhém hang nay tang
t&i 16,18%, déng gép khoang 6,64% trong tbng mirc tang 11,75% cta CPI. Sy gia tang manh nay chd yéu
xuét phat tlr s gia tdng cla gia ca thé gidi, thoi tiét xau trong nwéc, va sw méat gia ctia ddng noi té.

Hinh 8 cho thay gia cd nhém hang nha & & vat liéu xay dwng va gia ca nhém hang gido duc ciing déng gép
dang k& vao lam phat ndm nay. Gia cd nhém hang nha & & vat lieu xay dung tang 15,74%, déng gop
1,45%, trong khi gia ca nhém hang gi4o duc tang 19,38%, déng gép 1,11% vao téng murc ting 11,75% cua
CPI nam nay. Trong khi d6, nh& sw tro gid cua chinh phu, sy déng gop vao lam phéat cia nhém hang giao
thédng c6 xu huéng gidm trong quy 2. Tuy nhién, ching tdi cho réng tinh trang nay sé khéng thé kéo dai khi
gia dau tho thé giéi da vuot mie 90 $/thung trong thang 12 vira qua. Hau hét cac nhém hang khac déu co
mirc dong gép thap hodc vira phai vao lam phat ctia ndm nay.

Hinh 8: Déng gdp cua cac nhém hang vao lam phat nam 2010 (%, so v&i cung ki)
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Ngubn: GSO

D& théy r6 hanh vi ctia CPI trong thei gian t&i ching tdi thuc hién viéc phan ra lam phat — do luwdng theo téc
d6 tang ctia CPI so véi cling ki — theo cac thanh phan khac nhau. Viéc phan ra nay cé thé duwoc thuc hién
bang nhiéu ki thuat théng ké va kinh t& lwong. O day ching toi lwa chon mét trong nhitng phwong phap
théng dung nhét. Két qua phan ra lam phat thanh cac thanh phan mua vu, xu huwéng dai han, va thanh phan
chu ki dwgec trinh bay trong Hinh 9 va 10.

Hinh 9 cho thay Xu hucvng dai han cua lam phat dang gidm dan ké tir thang 8-2008 nhe tac dong cla suy
thoai kinh té thé gi&i va chinh sach thét chat tién té cha Viét Nam trong th&i gian trudc d6. Xu hwéng nay vé
co ban phu thudc vao tang trwéng cung tién, da giam twong ddi trong hai nam qua so voi giai doan truéc
dé tuy nhién van & mirc cao. Nhirng phan tich théng k& don gian cho thdy néu SBV tiép tuc d&t muc tiéu
tang trudng cung tién & murc trén 20% trong ndm t&i thi xu hwdng dai han nay khé cé thé gidm xubng duwéi
8%.

Ngoai ra, lam phat cia Viét Nam cé Itl’nh mua vu kha cao. Thanh phan mua vy thuwéng dat dinh vao thoi gian
ter thang 1 dén thang 3 trong khi xudng day trong khoang thang 9 va 10. Hinh 10 cho thay, thanh phan mua
vu dang co xu hwong dat dinh trong thang 1, dong gop thém khoang 0,5% vao ti 1€ lam phat cta nen kinh
te.

Cuéi cuing, thanh phan chu ki, phan anh sw 1&n xuc")ng cta lam phat gay ra b&i nhitng sw kién hodc thay déi
chinh sach nhét dinh, dang c6 xu hwéng tang 18n ké tr thang 9 nam nay. Nguyén nhén chinh cla sy gia
tang nay la do s Ién gia nguyén nhién liéu thé gioi, sw mét gia ctia ddng ndi té, va i lut & mién trung va
mién nam trong th&i gian gan day. Hinh 10 ciing cho thay thanh phan chu ki nay dang dat dinh vao thang
12 va nhiéu kha ndng sé gidm dan trong nhirng thang téi.
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Hinh 9: Xu hwéng dai han cia lam phat va ting trwéng cung tién M2 2003-2010 (%, so v&i cung ki)
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Nguén: GSO, IMF va tinh toan cda tac gia

Hinh 10: Thanh phan mua vu va chu ki cia lam phat 2003-2010 (%, so vé&i cung ki)
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Hinh 11: Dw bao lam phat nam 2011 (%, so vé&i cung ki)
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Vé&i viéc phan ra lam phat & trén ching téi tién hanh dw bao lam phat cho ndm 2011. Kich ban dw bao dwoc
dwa trén nhirng gid dinh va sw kién sau trong ndm 2011. The nhét, SBV tiép tuc dat muc tiéu ting trwéng
cung tién & mirc 20%. Th hai, tién lwong ti thiéu sé dwoc tang tir 10% dén 38% trong cac khu vuc khac
nhau theo ké& hoach. Thi ba, gia nguyén nhién liéu thé gi¢i, da tdng khoang 25% trong ntra nam qua, sé én
dinh trong thoi gian t&i. Cudi cung, chinh phu tiép tuc thyc hién cac chinh sach kinh té theo hudng thét chat
cho t&i thang 3 nam 2011.

Nhin chung, mé hinh dw b&o ctia ching tdi cho thdy lam phéat so v&i clng ki ndm trwdc sé dat dinh vao
thang 1 sau d6 giam kha nhanh khi cac chinh sach that chat hién tai phat huy tac dung. Tiép theo, lam phat
¢6 xu hwéng 6n dinh & ving thp nhét trong nam trong khoang thoi gian tir thang 5 dén thang 10. Vao cubi
nam, lam phat c6 xu hwéng téng tré lai va két thic ndm & mac 8,6%. Lwu ¥ rang, con sé dw bao nay cé thé
thay ddi khi c6 nhirng cu sbc bat ngd xay ra hodc khi dinh hwéng chinh sach c6 sw didu chinh. Do vay, viéc
cap nhat théng tin hang thang sé gilip cho con sb duy bao khéng qué xa so véi thuc té.

CAN CAN THANH TOAN
Thuwong mai quéc té

Nam 2010, tong gia tri xuat khau cta Viét Nam wéc dat 71,6 i $, tang khoang 25,5% so v&i nam 2009. Con
s6 nay la kha &n twong nho sy hdi phuc ctia gia nguyén nhién liéu thé gi¢i cing nhw nhé nhikng né luc mé
rong thi phan xuat khau clia cac doanh nghiép Viét Nam.

Trong khi d6, tdng gia tri nhap khau wéc vao khoang 84,0 ti $ trong nam 2010, tang 20,1% so v&i nam
ngoai. Do vay, tham hut thwong mai cad ndm wéc vao khoang gan 12,4 ti $, twong duwong véi khoang 12%
GDP.

DPang luu y réng chénh léch gitra xuét khdu va nhap khau dang cé xu huéng giam dan so véi ndm ngoai.
Tuy nhién, sy cai thién nay phan Ién 1a nhd vao sy gia tang cta xuét khau. Nhap khau van tiép tuc xu
hwéng tang do mét phan I6n hang xuét khdu cta Viet Nam dwa vao gia cong don gian va san xuét trong
nwéc phu thudc nhiéu vao nguyén vat lieu nhap khau. Cho t6i nay, chién dich “Nguai Viét Nam dung hang
Viét Nam” phat déng béi chinh pha da cé nhitng tac dung nhét dinh déi vai viéc han ché tham hut thwong
mai, tuy nhién ching ta van phai chd dgi cac chwong trinh tai cu tric nén kinh té va phat trién céng nghiép
hé tro phat huy tac dung nham gitip Viét Nam giam bét sy phu thudc vao nguyén nhién liéu nhap khau.

Xuét khdu ctia ndm 2011 ¢6 thé tiép tuc dat mirc téng trwdng khodng 20% nhé sw hdi phuc cua kinh té thé

gioi. Tuy nhién, nhap khau ciing dwoc ki vong la s& tang cao do nhu cau cao cho tiéu dung cling nhw san

xuét. Do vay, dy bao tham hut thwong mai co thé & quanh mtrc 12 triéu $. Chlng toi cling ki vong rang

tham hut thwong mai sé twong déi &n dinh trong ba quy dau nhwng c6 xu hwéng tang manh trong quy cudi
cung ctia nam 2011.

Hinh 12: Thwong mai quéc té 2009-2010 (triéu $)
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Nguén: GSO

Ngubn vén quéc té

2010 la mt nam kha tét déi voi Viét Nam trong viéc thu hit ngudn vén dau tw qudc té. Lao dong gia ré, quy
mo thi trwedng ndi dia kha lon, cac chinh sach kinh t€ wu dai, va 1ai suat cao dang la nhiing nhan to chinh
thu hat nguon von dau tw tryc tiép lan gian tieép vao Viét Nam.
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Tinh dén cudi ndm 2010, vén FDI cam két dat khoang 18,6 ti $, giam khoang 17,8%, trong khi vén FDI gii
ngan dat gan 11 i $, tang khoang 10,0% so v&i ndm ngodi. Linh vuc bat dong san va xay dung tlep tuc thu
hat phan I&n dau tw nwdc ngoai cam két trong nam 2010, chiém 1an lwet khoang 36,8% va 9,3% téng nguon
vbn FDI cam két. Cong nghiép ché bién ciing chiém ti trong I&n khoang 27,3%. Chung t6i ki vong tbc do
tang trudng kha cao cta nhivng nganh nay trong nam t&i khi ngudn vén FDI cam két duoc gidi ngan.

Trong nam 2010, cac doanh nghiép Viét Nam cung d4u tw khodng 0,9 ti $ ra thi trwong quoc té. Trong khi
dé, cac woc tinh tlr nhitng co quan khac nhau cia chinh pha ciing cho théy réng téng von ODA giai ngan
va kleu h0| tang manh 1én hon 3,0 ti va 8,0 ti $ trong nam nay. Nam nay cling ching kién sw tré lai cha
nguon vén dau tw gian tiép trén thi trwong tai chinh, khoéng 0,8 ti $. Trong thoi gian toi, ching toi ki vong
rang murc lai suat cao hién nay sé tiép tuc thu hit cac dong vén québc té vao Vit Nam. Ngoai ra, c4c nha tai
tro quéc té gan day ciing cam két cac khoan vay 1én t6i 7,9 ti $ trong nhiéu Iinh vuc cho Viét Nam trong
nam 2011.

Hinh 13: Vén quéc té giai ngan (triéu $)'
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Nguén: ADB va Bo Ké hoach & Péu tw (MPI)

Hinh 14: V6n FDI cam két theo nganh trong nam 2010 (triéu $)
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' 86 liéu clia giai doan 2005-2009 duoc Iay tlr ngudn ctia Ngan hang Phat trién chau A (ADB) trong khi s6 liéu cia ndm
2010 dwoc wéc tinh bai Bd Ké hoach & Dau tw.
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[CHINH SACHVIMO ]
Chinh séach ti gia

K& tir dau nam, SBV da hai lan pha gia tién té t 17,941 Ién toi 18,932 VND/US$, twong duong voi khodng
5,5%. Trong thoi gian do, SBV tiép tuc theo dudi ché df ti gia co dinh dong thdi cho phép bién dé giao dich
+3%.

Quy 4 ching kién s ting vot cla fi gia VND/USS$ trén thi trwdng tw do. Ti gid tang tlr khodng 19.500 Ién t&i
21.500 VND/US$ vao nhitng ngay dau cua thang 12. Sw gia tang bat thucyng nay dwoc cho la do hién
twong gam gitr ngoai t& khi ngudi dan ki vong nhu cdu US$ cho nhap khau va tra no tang cao vao cubi
nam.

Stre ep vai ti gia da giam nhiét trong thang cubi _cung cda nam nho muec giai ngan FDI cao, kiéu héi tang
vot, va sy thét chat tién té cia SBV. Burc tranh tong thé vé dong vén nwéc ngoai va kiéu héi vao Viét Nam
cho thay sy bat 6n trén thj trwérng ngoai héi chl yéu do tinh trang gém gil ngoai té. Cac doanh nghiép xuét
khdu ciing nhw ngwdi nhan kiéu héi rdt lwdng |y ban lai ngoai té cho cac ngan hang. Ching téi cho rng,
viéc cho phép cung tién ting trwdng cao trong nhidu nam lién dan dén sy gidm uy tin cta déng noi té 1a
nguyén nhan cha yéu gay ra hién twong nay.

Viéc that chat tién t& hién tai cung véi dong vén ngoai ddi dao nhidu kha nang sé gilp thi trwéng ngoai té 6n
dinh trong nhiéu thang t&i. Chang téi ki vong rang ti gia trén thi trwéng tw do sé ton tai quanh mirc 21.000-
21.500 VND/US$ bat k& SBV c6 quyét dinh diéu chinh i gia chinh thirc cho sat véi ti gia trén thi truong tw
do hay khéng.

Tuy nhién, péu SBV dat muc tiéu tang trwéng cung tién hang nam & muic trén 20% nhw hién nay thi kha
nang tién ddng co thé tiép tuc mét gia khoang 5-7% so véi US$ trong ndm 2011.

Hinh 15: Ti gia VND/USD ban ra trong nam 2009 - 2010

23,000 -+
——SBV ——VCB Unofficial Market
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|
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Ngubn: SVB, VCB va cac nguén khac
Chinh séch tién té

Trong nam 2010, tang truong tin dung va cung tién wéc lan lwot vao khoang 27,6% va 23, 0%. Sy noi long
tién te nay moét mat glup duy tri mire tdng cau ndi dia cao nhwng mat khac da de doa sw 6n dinh cua nen
kinh té. Hau qua 1a vao cubi ndm, Viét Nam dang phai déi mat vai lam phat cao di kém véi stec ép mét gia
ctia ddng nai té.

Nham &n dinh nén kinh t&, chinh sach that chat tién té da dwoc thwc hién ké& tir thang 11. Clung véi viéc
nang lai suat co ban tir 8% lén 9%, SBV ciing thwc hién viéc hit tién vé théng qua thi trudng mé (OMO).
Chinh sach nay, trong mét chirng mwe nao do6, da ngay lap tie gitp 6n dinh thi trwdng ngoai héi va duoc ki
vong la sé lam gidm lam phat trong mét vai thang téi.

Cho t6i hién tai, kinh té Viét Nam tiép tuc trai qua strc ép lam phat cao do nhuNCéul tiéu dung tang cao va
san xuat cham lai trong dip Tét Nguyén DBan sap t¢i. Chinh sach tien & do vay van tiép tuc theo hwéng théan
trong nhdm tranh nhitng bat dn vi mé trong nhirtng thang dau ndm méi. Viéc thwe hién cac chinh sach 6n
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dinh hoa trong thoi gian nay chac chén sé gidp lam gidm bét quan ngai déi voi cac nha dau tw qudc té khi
tim dén Viét Nam.

Trong nam 2011, v&i myc tiéu tang trwéng tham vong, SBV tiép tuc cho phép tang trwéng cung tién va tin
dung & muc trén 20%. C6 thé thay rang sw mé rong tién té trong nam t&i chi ¢ thé thwe hién khi lam phat
bat dau gidm. Ching t6i ki vong rang diéu nay co thé dién ra trong quy 2 va quy 3. Tuy nhién, quy cudi cting
clia ndm t&i c6 thé chirng kién sy than trong cdia chinh sach khi stec ép lam phéat nhiéu kha nang ting tré lai
do yéu t6 mua vu.

Hinh 16: Lwong tién bom rong qua OMO trong nam 2010 (ngan ti VND)
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Ngubn: Bloomberg va tinh toén caa tac gia

Hinh 17: Lai suét lién ngan hang chao vay trong nam 2010
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Nguén: Bloomberg
Chinh sach tai khéa

Trong n&m nay, téng thu ngan sach wéc dat khodng 66.600 ti ddng, tang téi 19,4%, trong khi tdng chi tiéu
dat 72.120 ti ddng, t&ng gan 5% so v&i ndm 2009. Nher d6 tdng tham hut ngan sach nha nwéc da giam tir
6,9% trong nam 2009 xudng con khoang 5,8% GDP, tuy nhién no céng da 1&n t&i 56,6% GDP trong nam
nay. Viét Nam dat muc tiéu dwa tham hut ngan sach trong nhitng ndm t6i xuéng dwdi 5% GDP/nam.

Quy cudi ciing cia nam 2010 ching kién sy that bai cia viéc phat hanh trai phiéu chinh phd. Hai thang cubi
cung cua nam khong co trai phleu nao dwoc phat hanh thanh cong do loi suat chao ban thap hon so véi
yeu cau cua thi trwéng. Cho t6i cubi ndm, khoang 65.000 i dong da dwoc phat hanh. Luong phét hanh Ion
vao gitra nam la mét trong nhirng ly do chlnh khién cho lai suat duy tri & mirc cao va can tré dau tw san
xuét ctia cac doanh nghiép.
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Trong nam 2011, Viét Nam dat ké hoach phat hanh khoang 45.000 ti dong trai phiéu chinh pha, giam
khoéng gan 30% so v&i ndm 2010. Tuy nhién khoi lwgng phat hanh nay la kha Ién va co thé anh hwéng tiéu
cwe dén nhirng no lwc gidam lai suat trong nam té¢i ngay ca khi strc ép lam phat giam.

Hinh 18: Lwong trai phiéu chinh pha phat hanh trong nam 2010 (ngan ti VND)
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Nguén: HNX va MoF

Hinh 19: Lo suét trai phiéu chinh phia trong nam 2010 (%)
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Ngubn: Bloomberg

PHU LUC SO LIEU VA DU’ BAO

SE lidu 2010 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T1
GDP (%, yoy, cong dén) 5,83 6,11 6,52 6,78
SLCN (%, yoy) 28,4 -1,3 14 13 13,8 14,6 12,3 15,2 15,1 13,5 14,3 16,2
Xuét khau (triéu $) 5013 3740 5592 5332 6312 6317 6029 6857 6098 6227 6641 7100
Nhap khau (trieu $) 5958 5070 6747 6494 7183 7059 7007 7252 6973 7301 7941 8500
Tham hyt TM (triéu $) -945 1330  -1155  -1162 -871 -742 978  -395 -875  -1074 -1300  -1400
FDI cam két (triéu $) 318 1462  359,4 3800 1611 895 670 2450 610 600 510 5290
FDI giai ngan (triéu $) 400 700 1400 900 1100 900 1000 850 800 950 950 1050
Lam phét (%, mom) 1,36 1,96 0,75 0,14 0,27 0,22 0,06 0,23 1,31 1,05 1,86 1,98
Lai suét co ban (%) 8 8 8 8 8 8 8 8 8 8 9 9

VND/USD (VCB, cuéi ki) 18479 19100 19100 19000 19010 19050 19095 19500 19500 19500 19500 19500
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Dw bao 2011

GDP (%, YoY, cong don) 5,60 6,00 6,63 7,12
Tham hut thwong mai (triéu $, cong

don) -2500 -5500 -8800 -12900
FDI gidi ngan (triéu $, cong don) 2000 5500 9000 12000
Lam phét (%, YoY, cuébi ki) 9,98 7,61 7,57 8,61
VND/USD (VCB, cuéi ki) 20085 20085 20085 20475

THI TRWONG CHUNG KHOAN

Thi trwéng chirng khoan nam 2010 da két thic khong ¢ két qua t6t nhw dwoc ky vong tai thoi diém dau
nam. Phan I&n giai thich cho didu nay ndm & chinh sach tién té that chat, hé qua cta nhitng lo ngai vé strc
ép lam phat phat sinh do chinh sach tién ré dwoc thye hién tir dau ndm 2009 trong nd luc kich thich kinh t&
thoat khéi khiing hodng. Chinh sach ti&n té that chat dwgc nhin nhan rd nét nhat trong nira cudi ctia ndm
sau khi lam phat c6 dau hiéu ting téc va cubi cung két thic nam & mic 11.75%, cao hon so v&i muc tiéu
cta chinh pha 1a 8%. Mét ly do khac rat quan trong theo quan diém cla ching t6i 1a viéc phat hanh ting
vbn quéa nhiéu cta cac doanh nghiép niém yét 67-70 nghin ty dong duoc huy dong trong do khoang 24
nghin ty déng la théng qua phat hanh cho ¢é déng hién hivu. Viéc phat hanh tang von cung tao ra nhirng lo
ngai lién quan t&i kha néng pha lodng EPS va hiéu muc dich st dung vén — mét van dé rai ro dao dic rat
khé kiém soat tai thi truong nay.

Trong bdi canh &y, sw tich cuc tham gia cla khéi cac nha dau tw nwéc ngoai, thé hién qua viéc mua rong
lién tuc ké tir thang 10/2009 va mua rong 16,200 ty ddng trong ndm 2010, la mét diém sang. Viéc nha dau
tw nwéc ngoai mua rong (xét & gia tri mua) khong phai 1a diéu ngac nhién béi trong 10 ndm qua ndm nao
nha diu tw nwdc ngoai cling mua rong, véi dinh cao 1a nam 2007 trén 24,000 ty déng. Tuy nhién, gia tri mua
rong trong béi cdnh nén kinh t& con nhiéu nhidu kho khan hién hiru, thAm hut thwong mai va ty gia van la
nhirng rdi ro nhin thay, 1& moét diu hiéu cho thay sw ky vong vao twong lai xa hon ctia nén kinh té va trién
vong thi trudng. Mlre dinh gid hién tai (PE = 10-11x) c6 thé chi la mét chi tiéu tham khao, nhwng né ciing
phan anh phan nao sw hap dan cla dinh gia ré trong quan hé so sanh véi cach nudc trong khu vie. Sy hdp
dan nay sé tr& nén hién thuc hon khi nén kinh t& va khu vuc tai chinh dwgc mé hon ké tir giai doan 2012
theo 16 trinh WTO va sau khi nhitng khé khén kinh t& hién tai dwoc gidi quyét.

Trong bai Nghién ctu sé 2 va sb 3, ching t6i da chi ra khé kh&n ctia nén kinh té Viét nam hién tai 1a mét
“vong ludn quén” trong d6 gidi phap lam phat va 6n dinh vi mé néu khéng duoc can nhéc thau dao sé tao ra
hau qua nguy hiém la khéng giai quyét dwoc cai gbc cla lam phat trong khi tang trwéng kinh té gidm sdt do
mat bang lai suat qua cao. Vi ly do do, ching t6i d& nhdn manh va d& ky vong vao viéc gidm mét bang lai
suat nhw 1a moét wu tién hang diu dé giai quyét bai toan &n dinh kinh t& vi mé va chéng lam phat vé& mat
chién lwoc. Quan diém cua chdng t6i dwéng nhw da dwoc ung hé qua phat biéu cta Thi twong Nguyén
Téan Diing tai Hoi nghi trién khai cac nhiém vy nam 2011 cda Chinh phu, trong d6é éng nhan manh “Béng
cong cu lai suat dé kéo gia ca xuong, khéng phai coi gia ca thé nao dé ngan hang hoat dong. Nhiém vu
ngan hang chinh 1& kéo I3i suat xuéng chir khéng phai chay theo I4i suat”. Mirc |ai suét hién nay dwgc Tha
twéng cho Ia ‘gay go”, b&i Chinh pha dat ra chi tiéu tang truéng 7.5%, nhung lai suat cao sé anh hwéng toi
muc tiéu nay®. Trwdc do, Bo Cong thwong ciing dwa ra kién nghi (déi v&i NHNN) vé viéc glam mat bang lai
suét tir Quy 1/2011 nham gidm bét khé khan cho cac doanh nghiép san xuat va xudt khau®. Dong thoi,
Théng dbc Nguyen Van Giau cling dwa ra tin hiéu sé ha lai suat néu CPI giam*. Nhirng tuyen bd nay cho
ching t6i mét niém tin rAng mé&t béng 1ai suat sé& dwgc gidm xudng ké& tr Quy 1/2011 va do vay, thanh
khoan chung sé dwoc khai thong, nén kinh té sé tang trwdng bén ving hon trong nam 2011.

Voi gia dinh thanh khoan chung trong nén kinh t& duoc cai thién, va voi danh gia rang thi trvong chung
khoan phu thudc nhiéu vao didu nay, ching t6i dwa ra Ban d& mau sic cho céc bién sb chinh yéu cta nén
kinh t&, bao gdm thj trwéng chirng khoan, trong ndm 2011 nhw phan dwdi day (phan nay da duoc trinh bai
trong Bai nghién ctru s6 2). Day ciing chinh 1& nhitng bién s6 vi mé ma cac nha dau tw thweng theo déi chat
ché dé xac dinh xu thé bién dong chung cua thi trwéng chivng khodan trong ndm 2011,

2 Xem bai “Thi twéng: Lai sust ngan hang con quéa cao” ciia Can Cwong. Xem lwu tai: http://dantri.com.vn/c25/s76-
448069/thu-tuong-lai-suat-ngan-hang-con-cao.htm
® Xem bai “Bd Cobng thwong kién nghi gidm lai sudt trong quy 1/2011” cla Hoang Lan. Xem lwu tai:
http /Ivnexpress.net/GL/Kinh-doanh/2010/1 2/3BA24DE9/

* Xem bai “Sé ha lai suét cho vay néu CPI giam”. Xem Iwu tai: http://vinafins.com/index.php/archives/775
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Q4-2010 Q1-2011 Q2-2011 Q3-2011 Q4-2011

Lam phat

Lai suét

Tham hut thwong mai
Ty gia

Cong cu tao tién

Thi trwong chirng khoan

Y nghia Thép nhét

Mau

Tang manh Tan Dao dong Giam
“ ]

* Lam phat: Chiu tac dong ctia chinh sach 6n dinh vi mé wu tién kiém ché lam phat trong Q4/2010, chi s
CPI dy kién b4t ddu gidm dan tir nlra sau ctia Q1/2011, gidm manh hon trong Q2/2011 va dat mdc day
trong Q3/2011 trwéc khi cd xu hwéng ting tré lai vao Q4/2011. Vé mat con sb, chi s CPI theo Quy trung
binh khoang 2.4% trong Q1, 1.8% trong Q2, 1.6% Q3 va 2.1% trong Q4. Lam phat ndm 2011 dy kién &
murc quanh 8.0%.

= Tham hut thwong mai: Tham hut thwong mai la xu thé khéng tranh khai. Nhwng viéc tham hut thwong
mai gay strc ép 1&n ty gia nhw thdi didm hién tai 1a hé qua cha thiéu hut cung hang héa trong nuéc va didu
nay la hé qua ctia mat béng l4i suét qua cao. Theo nhin nhan clia ching t6i, d6 tré& cho méi lién hé gitra mat
bang |3i suat, doanh nghiép trong nuwéc kho khan va stee ép tham hut thwong mai — ty gia vao khoang 6
thang. Do vay, neu nhin theo hudng nguoc lai thi khi chinh sach tién té nai Iéng dwoc thuc hién va qua dé
mét bang 14 suét khong con tang niva k& tir Q1/2011, thi sém nhét ching t6i chi c6 thé ky vong su cai thién
ctia két qua kinh doanh ctia doanh nghiép va can can thwong mai dén trong nira sau ctia nam 2011. Nghia
14, trong Q1 va Q2, tham hut thwong mai sé tiép tuc gay strc ép ty gia va tinh hinh s& chi cai thién sém nhét
l1a Q3/2011.

= Ty gia: C6 nhiéu cach tiép can chuan muyc vé xac dinh ty gia, chang han néu s dung phuong phap
ngang gid lai suét thi ty gia tién Dong phai ndm trong khodng 20,800-21,340. Ho&c néu s dung phuong
phap ngang gia strc mua v&i mot ré hang héa la ty trong thwong mai clia cac déi tac chinh cda Viét nam thi
tién Ddng dang cao gia khoang 5-6%. Ty gia trén thj trwong tw do trong khoang 21,000-21,300 thyc sw
dang phan anh twong dong vGi gia tri dwoc xac dinh bdi cac méi quan hé can béng néu trén, mac du chung
ta khéng thé phi nhan rang cac méi quan hé can bang néu trén dwa trén gia dinh quan trong la dong von
dich chuyén tw do. Tuy vay, viéc can can thuong mai dwoc dw bao tiép tuc tham hut chac chan sé tiép tuc
la stre ép dbi vai ty gia trong nva dau ctia nam 2011. Chang t6i dw bao diéu chinh ty gia co thé sé dién ra
trong giai doan nay, tri» khi cac dong tién néng chay vao trong nwéc nham tan dung chénh léch l4i suét cao
hién tai. Strc ép ty gia s€ giam manh trong ntra sau ctia nam 2011.

= Lai suat: V&i cach tiép can than trong nhét, nghia la gia dinh réing chinh phl hanh déng dwa trén dién
bién lam phat, ching t6i cho ring viéc strc ép lam phat gidm xudng tlr Q1/2011 sé& gan nhuw sé kéo theo viéc
chinh phu sé thwc hién cac gidi phap ndi 16ng tién té. Khi d6, mat bang lai sut cho vay hién tai (15-18%)
dwoc ky vong sé bat dau giam tr Q1/2011 (14-16%), gidm manh hon trong Q2/2011 (12-15%), tao day tai
Q3/2011 (12-14%) va s6 tang nhe tré lai vao Q4/2011 (12-15%).

= Thi trwong chirng khoan: Han thi biéu cla nén kinh té khéng phan anh hién thuc hién tai ciia nén
kinh t&, ma phan anh ky vong cta nha dau tw. Tuy nhién, ky vong cta nha diu tw can thiét phai dwa trén
didu kién quan trong dau tién |a sy san co cla tién. Nghia 13, khi nha diu tu thdy hap dan thi ho phai c6 tién
d& mua thay vi chi nghi nhw vay. Véi viéc ky vong rang chinh séch tién té néi 1dng sé dwoc thuc hién tir
Q1/2011, ching t6i cho rang mét luc d& khdng nhé cho thi trwéng théng qua cac cong thire tao tién sé xuét
hién. Cu th&, ching t6i ky vong thi trwong sé chuyén dich trong nlra cudi clia Q4/2010 va t&ng trong
Q1/2011 khoang 15% so vé&i két thic Q4/2010 va tdng 10% trong Q2/2011 so véi két thic Q1/2011. Thi
trwéng nhiéu kha néng tao dinh én dinh trong Q3/2011 va gidm khoadng 10% trong Q4/2011 so v&i két thic
Q3/2011.
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Hinh 2.1a - Lich str VN-Index
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Hinh 2.3a — PE va P/EBITDA:
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THE PRODUCT

This product is developed from its previous version namely Monthly Inflation and Monetary Policies. In the new version
Vietnam Outlook, we link our economic findings to the stock market performance. The change reflects results from our
empirical research that shows a very close link between stock market index and new developments in inflation and
monetary policies. Discussions on economics including inflation, monetary policies and other economic developments are
written by Pham The Anh (PhD Econ, Manchester). Comments on stock market consequences are made by Quach Manh
Hao (PhD Fin, Birmingham). Thang Long Securities publishes this report, but all errors if any are the authors’. We thank
clients for reading our research products and giving us feedbacks.

RESEARCH AND INVESTMENT ADVISORY GROUP

We offer economic and equity research. The Economic Research Team led by The Anh Pham (PhD, Manchester) has
been offering periodic reports on macroeconomics, monetary policies and fixed income markets. The Equity Research
Team led by Do Hiep Hoa (MBA, Hawaii; CFA Level Il Candidate) has been offering reports on listed firms, private
equities and sector reviews. The Research and Investment Advisory Group has been also offering regular market
commentaries - The Investor Daily and The Investor Weekly.

THANG LONG SECURITIES (TLS)

= Established in 2000, TLS was one of the first securities firms operating in Vietnam.
N | TLS provides a full range of services including brokerage, research and investment
= = advisory, investment banking and capital markets underwriting. With over 600
employees located throughout an expansive network of offices in Hanoi, Ho Chi
Minh City, Hai Phong, Da Nang and other strategic locations, TLS is one of the best
known securities firms in Vietnam. Our client base consists of retail and institutional
investors, financial institutions and corporations. As a member of the MB Group,
including MB Bank, MB Land, MB Asset Management and MB Capital, TLS is able to leverage substantial
human, financial and technological resources to provide its clients with tailored products and services that
few securities firms in Vietnam can match. Since its establishment, TLS has become widely regarded
throughout Vietnam as:

¢ A leading brokerage firm - ranked No.1 in terms of brokerage market share since 2009;

e A renowned research firm with a team of experienced analysts that provides market-leading research
products and commentaries on equity markets and the economy; and

e A trusted provider of investment banking services for market companies.

OFFICES

Headquarter: Level 2, Toserco Tower, 273 Kim Ma, Ba Dinh, Hanoi. Phone: +84 4 37262600.
Research Office: Level 4, Vinaconex Tower, 34 Lang Ha, Dong Da, Hanoi. Phone: +84 4 44568668. E: research@tls.vn
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