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TOM TAT

Kinh t& vi md c6 nhiéu rdi ro hon so véi ki vong khi lam phat tiép tuc da gia tang va tién dong tiép tuc mét
gia do hién twong dau co trén thi trwong tw do. Nhigu thay ddi chinh sach da dwoc dwa ra nhadm céi cach
nén kinh t& theo hwéng wu tién binh &n. Nhirng chinh sach nay dwoc ki vong 1a sé lam gidm stc ép lam
phat va &n dinh méi trong kinh té trong vai thang téi.

Kinh té

= CPI thang Hai chinh thirc dwgc cong bb tang 2,09% so véi thang trwéc. Lam phéat so véi cling ki
n&m trwdce cling tiép tuc tang 1&n t&i 12,3%, cao nhéat trong vong gan 2 nam.

=  Lwong thwc & thuc phdm la mét trong nhitng nhém hang chi phéi lam phat véi mirc tang 3,56%.

= San lwong céng nghiép tiép tuc tang cao. Wéc tinh san lweng céng nghiép thang Hai ting 17,7% so
V@i cung ki nam ngoai.

= Tham huyt thwong mai chinh thirc cta thang 1 dwoc cdng bé & mirc dwéi 0,88 ti $, thp hon khodng
0,12 ti $ so v&i con sb wdc tinh ban dau.

= Tham huyt thwong mai clia thang Hai dwgc wéc tinh & mdrc trung binh khoang 0,95 ti $.

= FDI gidi ngan cla hai thang dau ndm dat gan 1,15 ti $, ting khodng 4,5% so v&i cung ki ndm ngoai.

*  Ngan hang Nha nuwéc (NHNN) thé hién quyét tam 6n dinh gia tri ddng noi té.

= Khoang 11 ngan ti déng trai phiéu chinh phi dwoc phéat hanh thanh céng trong thang Hai.

= Ciing trong thang Hai, hon 37 ngan ti ddng da dwoc NHNN hat rong vé théng qua hoat déng thi
tredng mé (OMO).

= L&i sudt OMO va lai suét tai cp von dwoc nang 1én Ian lvgt & mirc 12% va 11%.

= C&c md hinh cla chdng t6i dy bao lam phéat cta thang Hai sé vao khoang 1,6-2,0%.
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LAM PHAT

CPI thang Hai chinh thirc dwoc céng bd ting 2,09% so voi thang trwdc. Lam phat tiép tuc & mirc cao do sw
gia tang cta gia nhom hang lwvong thiec & thye pham va do udng & thuoe la. Lam phat tinh theo cung ki
nam ngoai ciing |én t&i 12,31%, cao nhat ké tir thang 3 nam 2009.

So v&i thang trudc, lvong thue & thue pham tiép tuc dong gop Qhén I&n vao lam phat thang nay. Gia ca
nhém hang nay tang 161 3,65%, chiém khoéng gan 1,46% trong tong murc tang 2,09% cta CPI thang nay,
do nhu cau tiéu dung cao va san xuat cham lai trong ki nghi Tét Nguyén ban.

Vi ly do twong tw, cac nhdm hang ad uong & thubc 14, quan 4o & gidy dép ciing dong gop dang ké& vao lam
phét thang Hai. Nhém hang d6 uéng & thubc 1a ting 2,14% trong khi nhém hang quan ao & gidy dép tang
1,38%. Giao thdng va nhom hang “khéac” cling la nhirng nhém hang cé gia ca tang cao trong thang qua.

Kinh t& Viét Nam hién dang chiu nhitng tac déng tiéu cwc clia sy gia tdng gia hang nguyén nhién liéu. Gia
xang dau trong nwéc dwoc diéu chinh ting téi khodng 20% vao cudi thang Hai. Thém vao do, gia dién ciing
dwoc tang khoang trén 15% ké t& 1 thang Ba. Cung v&i sy pha gia tién ddng vao dau thang Hai, nhitng
thay ddi chinh sach nay chic chén sé& con anh hudng nghiém trong t&i muc tiéu lam phat cia Viét Nam
trong ndm nay. Sy thay ddi gia nguyén nhién liéu khdng chi &nh huéng truc tiép dén chi phi san xuét cla
doanh nghiép ma con gay hiéu &ng ting gia tran lan trong nén kinh t& ma khong dé gi kiém soat dwoc trong
mot vai thang t&i.

Chung t6i ki vong rang strc ép lam phat sé tiép tuc & mirc cao trong vong it nhét Ia hai thang t&i cho toi khi
cac chinh sach that chat tien té va tai khéa hién nay phat huy tac dung.

Hinh 1: Lam phat CPI hang thang (%)
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Hinh 2: Pong go6p vao lam phat ciia cac nhom hang (%, yoy)
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Nguén: GSO

Hinh 3: Gia dau tho thé gi®i (FOB) va gia xang dau trong nwéc (A92)
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Nguén: EIA va MoF

SAN LUONG CONG NGHIEP

San luong céng nghiép c6 mirc téng dang ké bat chap san xuét cham lai trong ki nghi Tét Nguyén Dan.
Trong, woc tinh sén luvong cong nghiép tang khodng 17,7% so v&i cung ki nam trwée. Tuy nhién, vai tinh
trang 1ai suét cao trong nhiéu thang qua cuing v&i ké hoach cét gidm chi du tw cGa chinh pha thi mirc téng

nay nhiéu kha nang sé gidm manh trong nhirng thang t&i.

Hai thang dau nam téng gia tri san lwong céng nghiép wéc dat khoang 131 ngan ti dong, tang 14,6%. Trong
do, khu viee tw nhén dong gop khoang 48,7 ngan ti dong, tang 17% trong khi do khu vire kinh té nha nuwoc
chi dat khodng 26,7 ngan ti dong, tang 7%.

Hinh 4: Tang trwéng san lwong cong nghiép (%)
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So v6i cling ki ndm truéc, mot sb nganh cé murc ting san lwong manh trong hai thang d&u ndm bao gdm
thay san (58,6%), vai bong va soi nhan tao (khoang 20% moi nganh), giay thé thao (23,6%), xi mang
(18,0%), giay nguoi I&n (14,8%),... Nguworc lai, mdt s6 nganh c6 san lwong gidm sut vi du nhw gach ceramic
(-2.2%).
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THUONG MAI QUOC TE

S6 liéu chinh thire cho thdy tham hut thwong mai ctia thang Mot thap hon khoang 120 triéu $ so véi con s6
woc tinh 1 i § ban dau. Trong thang Mét, tong gia tri nhap khau 1én t&i gan 7,97 ti § trong khi gia chi xuat
khau dat 7,09 ti $.

Nhu ki vong, hoat déng thwong mai qudc té bat dau co xu hwéng gidm sau ki nghi nam moi. Trong thang
Hai, gia tri nhap khau va xuat khau wéc lan lwgt vao khoang 6,20 va 5,25 ti $. Do vay con s6 tham hut
thwong mai la khoang 0,95 ti $.

Trong thoi gian t&i, can can thwong mai dwoc ki vong sé dan duoc cai thién nhd sy gia tang gia hang héa
trén thi truong thé gi¢i va nh sw pha gia gan day cia NHNN. Hon niva, quyét tam cét gidm chi tiéu cong
nham kiém ché lam phat trong thdi gian t&i cling s& gép phan lam giam lwong nhap khau. Nhiéu kha nang,
tham hut thwong mai cla Viét Nam trong ca ndm nay sé gidm xuéng quanh mic 10 7 $

Hinh 5: Thwong mai quéc té (triéu $)
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Hinh 6a: Xuat khiau hang thang ctiia mét sé mat hang chinh (triéu $)
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Hinh 6b: Xuat khdu hang thang clia mét s mat hang chinh (triéu $)
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Hinh 7a: Nhap khau hang thang ctia mét s6 mét hang chinh (triéu $)
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Hinh 7b: Nhap khau hang thang ctia mét s mat hang chinh (triéu $)
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DAU TU TRU'C TIEP NUO'C NGOAI

Khu vic ¢6 von dau tw nudc ngoai dong gop Ion vao gia tri xudt khau cda Viét Nam. Trong hai thang dau
nam, tong gia tri xuat khau, khdng bao gom dau thd, ctia khu vire nay woc dat khoang 6 ti §, tang toi 43,4%
so v&i cung ki trwwdc. Tuy nhién, tong gia tri nhap khau cta khu vic nay cling cao twong trng & mure 5,9 ti $,
tang 31,9%.

Trong thang Hai, Viét Nam thu hat khoang 1,56 ti $ vén cam két va gan 0,6 ti von gidi ngan théng qua

nhitng dw an FDI méi va cii. Ngudn gidi ngan FDI tiép tuc 1& mét trong nhirng ngudn tai tro quan trong cho
thdm hut thwong mai.

DPang ch y, khu ve san xuét ché bién ché tao dang 1a khu vic gianh dwoc sy quan tam Ién nhét clha cac
nha dAu tw truc tiép nwdc ngoai véi hon 1,2t $ cam két, chiém 77,0% trong tdng sé vén dang ki. Linh vuc
b4t déng san dirng thir 2 vé&i khodng gan 0,1 ti $ d&ng ki, chiém 5%. Mc dang ki cao & khu vc san xuét
ché bién ché tao 1& mot tin hiéu tét d6i véi nén kinh té trong viéc thu hep tham hut thwong mai trong twong
lai.

Hinh 8: PAu tw trwc tiép nwéc ngoai hang thang (triéu $)
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CAP NHAT CHINH SACH

Sau khi co sy pha gia tién dong vao dau thang Hai, ti gia VND/US$ trén thi truong tw do cling tang manh co
luc vwot 22.000 VND/US$ do hanh vi dau co. Trong khi dd, ti gia trén thj tredng chinh thirc dao dong quanh
murc 20.670 VND/USS$ trong ca thang.

Chinh pht Viét Nam dang can nhéc va thuc hién mét loat cac bién phap nham &n dinh thj trwdng ngoai héi
bao gdbm: nang lai suét tién ddng, yéu ciu cac doanh nghiép nha nwéc ban lai ngoai té, cAm buén ban vang
miéng trén thi trwdng tw do, gidm téng trwéng cung tién, va cit giam chi tiéu cong,... Nhixng chinh sach nay
ngay lap tlrc tac dong xau dén thj trwdng tai chinh tuy nhién, v& mét dai han, ching dwoc hoan nghénh bai
céc td chirc trong nwéc ciing nhw quéc té.

Vao nhiing ngay cudi thang Hai dau thang Ba, VND da Ién gia nhe trén thj treong tw do khi nguoi dan bat
dau di ban US$ sau khi nhitng chinh sach trén dwgc céng bd. Ching téi ki vong rang ti gia sé on dinh
quanh mirc 21.500 VND/US$ trong thang Ba.

Néu Viét Nam thanh coéng trong viéc duy tri sy n dinh cla tién déng sao cho cac nha dau tw qubc t& khéng
phai lo ngai v& sy mét gia cla né theo thoi gian, thi rat cé thé dong vén ngoai vao Viét Nam sé ting nhanh
thdng qua nhiéu kénh khac nhau nham khai thac mirc chénh 1&ch Ién hién nay gitra l3i sut trong nwéc va
14 suat quéc té.
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Hinh 9: Ti gia ban VND/US$
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Hon 11 ngan ti ddng trai phiéu chinh pha, khéng bao gom trai phleu dwoc chinh pht bao lanh, da dwoc phat
hanh thanh cong trong thang Hai. Chung t6i cho réng cau vé trai phiéu chinh phl tir phia cac ngan hang
thwong mai sé tiép tuc & mirc cao trong thoi gian t6i do cac ngan hang thwong mai chi dwgrc phép cho vay
80% tdng ngudn vén huy dong quy dinh trong Thong tw 13-NHNN.

Nh&m ha nhiét strc ép lam phat, chinh sach tién té d& dwoc NHNN thwe hién trong ca thang Hai. Hon 37
ngan ti déng da duoc hit rong vé thong qua thi truong mé (OMO). Bong thoi, 13i sudt OMO va Iai suat tai
cép vén ciing duoc nang lén Ian lwot t&i 12% va 11%. NHNN ciing ting cwéng kiém soat tang trudng tin
dung, dac biét la dbi v&i khu ve phi san xuét.

Thém vao do, chinh phu Viét Nam ciing dang quyét tam c&t giam chi tiéu cong trong nam nay. Nhiéu dy an
dau tv duoc coi la chwa khan thiét sé dwoc tri hoan. Hanh dong nay sé gilp lam gidm tong cau trong mot
nén kinh t& dwoc coi la dang phat trién qua néng.

Viét Nam dang nd luc cét gidm téng trwéng tién té va chi tiéu cong tuy nhién nhirng chinh sach nay chua
thé gitp ngan chan lam phat ngay lap tirc do gia nhieu mat hang thiét yeu gom xang dau, dién, than,... dang
dwoc diéu chinh tdng manh.

Phan ra lam phat theo nhirng thanh phan khac nhau, dong thoi cé tinh dén do tré tac dong cda nhikng chinh
sach hién tai, cac md hinh dw bao cla chung t6i cho thay nhieu kha nang lam phat sé tiép tuc & mic cao
trong moét téi hai thang téi. Do vay, 1ai suat trong thang Ba sé kho cé co hdi giam.

Hinh 10: Lweng bom rong qua OMO hang thang (ngan ti déng)
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Hinh 11: Lai suat lién ngan hang (%)
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Hinh 12: Phat hanh trai phiéu chinh phu (ngan ti dong)
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Hinh 13: Loi suat trai phiéu chinh phu (%)
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PHU LUC SO LIEU VA DY BAO

T1 T2 T3
GDP (%, YoY, cong don) 5,6
Saén lwgng CN (%, yoy) 16.1 17.7
Xuat khau (triéu $) 7091 5250
Nhap khau (triéu $) 7968 6200
Tham hut T™M (triéu $) 877 950 800
FDI cam két (triéu S) 188 1560
FDI giai ngan (triéu $) 550 600
Lam phat (%, mom) 1,74 2,09 1,8
L3i suat co ban (%) 10 12 12
VND/USD (VCB, cudi ki) 19500 20870 20870

THI TRUONG CHUNG KHOAN

Cb phiéu gidam manh trong thang Hai v&i véi chi s6 Vn-Index gidm 9.6% tir 510 diém ngay 28/01 xubng 461
ngay 28/02 do nhirng lo ngai kinh t& vi mé. Viéc gidm gia tién Déng 9.3% ngay 11/02 va sau d6 la sv tang
gia xéng dau va gia dién dwoc tin 13 sé tao thém stc ép 1én lam phat va diéu nay gan nhuw chéc chan sé dan
t&i cac chinh sach tién té that chat hon. Tang trwdng tin dung dwoc kiém ché trong khoan 16-18% trong khi
ndm ngodi la 28% va cac muc l3i sut cho vay da tang t&i trén 20% la hai ddu hiéu cho thay nhitng kho
kh&n ma cac doanh nghiép phai dbi mét trong thoi gian téi.

O khia canh khac, nhidu nguwi tin rng gia ¢ phiéu hién tai la kha ré dé mua. Theo théng ké ciia chiing téi,
néu loai trlr ba ma I&n la MSN, BVH, VIC dwoc mua mét cach kho hiéu bdi ngudi nuwéc ngoai trong thoi
gian qua, thi chi sb Vn-Index thuc ra da gidm dudi 400 diém. V& ky thuat, ching t6i nhan thdy mic hd tro
manh quanh 450 diém véi khéi lwong giao dich tdt vao nira dau thang 12. Thj trwdng hién tai dang phan
anh tam ly rét yéu clia nha dau tw va do vay ching t6i nhin nhan thi trudng nay 1a co hdi mua véi quan
diém tang trwéng chi sb sé di&n ra vao hai quy ké tiép.

Hinh 14: Vn-Index ké ttr ndm 2010
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Hinh 15: Giao dich cua khdi ngoai 17 thang qua
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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.

I TLS provides a full range of services including brokerage, research and investment

H advisory, investment banking and capital markets underwriting. With over 600

-Ih L employees located throughout an expansive network of offices in Hanoi, Ho Chi

ang Ong Minh City, Hai Phong, Da Nang and other strategic locations, TLS is one of the best

SECURITIES 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 Vietham 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

Head Office: Level 2, Toserco Tower, 273 Kim Ma, Ba Dinh, Hanoi. Phone: +84 43726 2600.
Research Office: Level 4, Vinaconex Tower, 34 Lang Ha, Dong Da, Hanoi. Phone: +84 4 44568668. E: research@tls.vn
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