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Chi sd gia tiéu dung thang 3.2011 ting manh 2.17% so vé&i thang
02.2011. Con sb nay cao hon mirc ting 2.09% cua thang 02.2011 so véi
thang 01.2011. Nguyén nhan dan dén gia tiéu ding thang 3 ting manh la
do tac dong cua gia xing ting khién gia van tai ting manh hon 6% so
v6i thang trude. Bén canh do, gia thuc pham tiép tuc ding & mic cao.
Chung t6i cho rang, lam phét thang 4 van tiép tuc & mirc cao véi muc
tang khoang 2% so voi thang 3. Mot 1an nita, gia xing lai 1a nguyén
nhan din dén su gia ting trong CPI sau khi dugc diéu chinh 1én muc
21,300 dong/lit vao ngay 29.3.2011.

Hoat dong xuat khau thang 3 tiép tuc dat murc ting truong kha cao. Mic
du kim ngach nhap khau ting manh so véi thang trudc nhung tinh hinh
nhdp siéu van dugc kiém soat tot. Theo do, Viét Nam nhdp siéu 1.1 ty
USD trong thang 3.2011, cao hon con sé 950 triéu USD cia thang
2.2011 va thap hon 0.43% mirc nhap siéu ctia cing ky nim ngoai.

Tinh hinh ngudn vén FDI giai ngan c6 chuyén bién manh trong thang
3.2011. Chinh diéu nay da gitp ty 16 FDI giai ngdn/FDI dang ky tinh
dén thang 3.2011 dat muc cao 107%.

Ty gia ting tro lai tir gitra thang 3. Sau khi NHNN ap tran 1ai sudt tién
giri ngoai & 3%/ndm dong thoi ting ty gia tham chiéu lién ngan hang thi
tinh hinh mua ban USD cua cac ngan hang da duoc cai thién.

Lai suét tién giri khong ky han VND trong thang 3 cham mtrc 14%/nim
c6 thé khién cho xu hudng 13i sudt con tiép tuc cing thing trong thang 4.
Lai sut qua dém trong thang 4 du kién van con & mtc cao.

Tang trudng cung tién, tin dung tiép tuc giam trong thoi gian téi do
chinh séch thit chit tién t¢.
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LAM PHAT

> Chi $6 gid tiéu ding thing 3.2011 tang manh 2.17% so véi thing 1.2011. Con s6 ndy cao hon mirc ting
2.09% cuia thang 02.2011 so véi thang 01.2011. Neguyén nhdn dan dén gia tiéu ding thing 3 tang manh la do
tac dong cia gid xdng ting khién gid van tdi tang manh hon 6% so véi thang trude. Bén canh do, gia thuc
phdm tiép tuc ding & mike cao. Chiing t6i cho rang, lam phat thang 4 van tiép tuc ¢ mirc cao véi mikc ting
khodng 2% so véi thang 3. Mot lan nita, gid xdng lai la nguyén nhén dan dén sw gia tang trong CPI sau khi
dwege diéu chinh lén mire 21,300 dong/lit vao ngay 29.3.2011.
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Nguén: GSO

v Chi s6 gia tiéu dung thang 3.2011 tang 2.17% so v6i thang 02.2011. Nhu vay, chi s6 CPI quy 1 da hinh thanh
xu hudng ting rd nét vi CPI thang sau cao hon thang trude. Tong két Q1.2011, chi s6 CPI quy 1 da ting 6%
s0 v6i cudi ndam 2010 va chi thép hon 1% so véi ké hoach 7% cua Quéc Hoi. Do do, kha nang diéu chinh muc
tiéu lam phat 14 rét cao.

v Gi4 tiéu dung thang 3 ting cao 13 do chiu tac dong manh cta viéc diéu chinh gia xing trong thang 2. Theo do,
nganh van tai da c6 mirc ting gia khung 6.69% so véi thang 2. Pay 1a mirc ting dugc coi nhur 1a mot “ca sbc
xang dau”. Bén canh d6, nhém hanh thyc pham, an udng tiép tuc duy tri muc ting cao nhu cac thang trude
khién chi sb gia tiéu ding chua c6 dau hiéu duoc kiém ché. Cu thé, nhom thuc pham, an udng di ting 1.98%
so voi thang 2. Nhém Nha & va Vat liéu xay dung ciing c6 mirc ting dot bién véi 3.67% so véi thang trude.

v' Dy béo gia tiéu dung thang 4 ting & muc 1.6%-1.8% so v4i thang 3.2011. Chiing t6i cho rang nguyén nhan
van 1a do viéc tang gia xang dau 1én muc 21,300 dong/lit vao ngay 29.3.2011 s& khién cho gia van tai tiép tuc
ting. Bén canh d0, viéc ting gia ban than cho xi ming khién cho gia xi ming va gia dién duoc diéu chinh
tang trong dau thang 4. Piéu nay s& khién nhém nha & va vat liéu xay dung ciing tiép tuc ting dot bién. Trong
khi d6, nhom thuc pham, dn udng chua c6 dau hiéu ha nhiét.
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H2- Mot s6 nhém hang chinh trong ré hang héa tinh CPI chung

10.00%

8.00%

6.00% - i .
|

4.00% -.k’ = |
A i :

TR S VAR A K

¥ . ff: i r

0.00% —.—.l)‘n WL%M‘W b
EEEE‘PZFEEEEZ;EEEEZEE

200% £S—z-F-FEE o =9 2 v B oo v 2 3 %
5 5 ® 323 358823255 235z =z

-4.00% Vi

6.00% _

-8.00%

—=Hang inva dichvu inudng Nha & va VILED Giao théng vantal

Nguon: GSO

CAN CAN THANH TOAN QUOC TE

> Hoat dong xudt khdu thang 3 tiép tuc dat mirc tang trwong khd cao. Mdc dii kim ngach nhdp khau ting manh so
VvOi thang trudc nhung tinh hinh nhdp siéu van dwoc kiém sodt t6t so véi ké hoach. Theo do, Viét Nam nhap siéu
1.1 ty USD trong thang 3.2011, cao hon con s6 950 triéu USD ciia thang 2.2011 va thdp hon 0.43% mirc nhdp
siéu cua cung ky nam ngodi.

v' Trong thang 03.2011, kim ngach xuat khau dat mac 7.05 ty USD, ting 26.08% so v&i cing ky nim ngoai..
Nhu vay, tong kim ngach xuat khau Q1.2011 dat 18.3 ty USD, ting 27.57% so vé6i cing ky nim ngoai.
Chinh nho hoat dong xuit khau duy tri duoc mirc ting truong kha cao nén tinh hinh nhap siéu dugc kiém
soat tot. Trong thang 3.2011, Viét Nam nhap siéu 1.1 ty USD, thap hon 0.43% so voi mirc nhap siéu cua
cung ky nim ngodi. Tinh chung ca Q1.2011, kim ngach nhap siéu cua Viét Nam 1a 3.1 ty USD , thap hon
9% so vai Q1.2010.

v' Trong Q1.2011, dét may 1a nganh hang dong goép nhiéu nhét vao kim ngach xuat khau. Cu thé, nhém nganh
nay c6 kim ngach xuat khau gan 2.8 ty USD trong Q1.2011, chiém ty trong 14.5% trong kim ngach xuat
khau ca nudc. Sau nganh dét may, xuat khau dau tho ciing co dong gop 1on vao xuat khau ca nude. Tinh
chung Q1.2011, kim ngach xuit khau dau tho dat 1.56 ty USD, chiém 8.1% kim ngach xuét khau ca nudc.
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H3-Tinh hinh xuit nhap khau thoi gian gin day
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Nguén: GSO

v/ Kim ngach nhap khau trong Q1.2011 dat mirc 21.4 ty USD, ting 20% so véi cting ky nam 2010. Binh quan
mdi thang, Viét Nam nhap khau khoang 7.1 ty USD, twong duong véi mirc nhap khau binh quan mdi thang
ctia nam 2010 (khoang 7 ty USD). Nhu vy, tinh hinh nhap khau ctia Q1.2011 chua c6 bién dong 16n. Co cau
nhap khau ciing khong cé su bién doi. Theo d6, nhip khau may moc, thiét bi co gia tri 3.4 ty USD trong
Q1.2011 va chiém ty trong 15.4% trong kim ngach nhap khau ca nudc.

H4- Xuit khiu Q1.2011 H5-Nhiap khiu Q1.2011
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> Tinh hinh nguén von FDI gidi ngdn ¢6 chuyén bién manh trong thang 3.2011. Chinh diéu nay da gitip ty 1é FDI
gidi ngan/FDI dang ky tinh dén thang 3.2011 dat mirc cao 107%.

v’ Vén FDI diang Q1.2011 dat 2.37 ty USD, ting 67% so voi cing ky nam 2010. Trong khi d6, mic vén FDI
thuc hién dat 2.54 ty USD, ting 110% so véi Q1.2011. Nhu vay, hoat dong giai ngan ngudn von FDI trong
Q1.2011 da vuot 7% so v6i FDI dang ky. Pay 1a tin hiéu dang mimg cho nén kinh té Viét Nam va gép phan
bd sung ngudn USD cho dét nudc.

v' Nganh Cong nghiép ché bién, ché tao 1a nganh c¢6 muc ding ky vén mdi cao nhat. Cu thé, tinh dén hét
Q1.2011 ¢6 1.35 ty USD vén dang ky cap moi trong Q1.2011. Vén dang ky ting thém dat 201 triéu USD
trong Q1.2011.

H6-Tinh hinh thue hién FDI Q1.2011
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Nguon: GSO

TIN DUNG VA TIEN TE

> Ty gid tang tro lai tir gitka thang 3. Sau khi NHNN dp tran i sudt tién giri ngoai té 3%/nam dong thoi lién tuc

ting ty gid tham chiéu lién ngdn hang thi tinh hinh mua ban USD ciia cdc ngdn hang da dwoe cdi thién.

v Sau khoang thoi gian ha nhiét, NHNN d4 lién tuc diéu chinh ty gia lién ngan hang tir mirc 20,683 VND/USD
vao giita thang 3 1én muc 20,713VND/USD. Cung v&i viée 4p tran 13i suat ngoai té 3% va ting du trir bat
budc tién giri USD thém 2% ¢ thoi diém dau thang 4.2011 cho thdy chinh sach chéng lai tinh trang “USD
hoa” dang duogc thuc thi triét dé.

v Vé nguyén nhan sau xa, muc dich cia NHNN trong viéc tang ty 1€ du trit bét bude ngoai té va ap dung tran 1ai
suit huy dong USD 1a nham giam di sy hap dan cua dong ngoai té, tir d6 khién nguoi dan va dic biét 1a cac
tap doan nha nudc ban USD cho cac ngan hang. Chinh sach ndy c6 thé dan dén tac dung phu la lam giam
luong kiéu hdi vao khoang 8 ty USD vao nam 2010. Tuy nhién, Viét Nam hién nay chwa tu do hoa hé théng
tai khoan vbn nén viéc giam kiéu héi chi 1a mot chiéu giri vé, chung t6i thdy s& kho c6 hién twong rat von o at
tir trong nude ra ngoai tir d6 gy cang thang ngudn cung USD trong nudc.
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H7-Ty gia VND/USD tir giira niim 2010 dén nay
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> Ldi sudt tién giri khong ky han VND trong thang 3 cham mirc 14%/ndm cé thé khién cho xu hwéng ldi sudt con
tiép tuc cang thang trong thang 4. Ldi sudt qua dém trong thang 4 duw kién van con ¢ mike cao.

v Trong thang 3.2011, 14i suat cho vay qua dém VND tiép tuc xu huéng ting va dat mirc cao 13%/nam (cong bd
chinh thirc). Thuc té, 1i suat cho vay qua dém VND c6 thoi diém 1én 22%/nam trong thang 3.2011 cao hon so
v6i con s6 19%/ndm ciia thang 2.2011. Trong thang 3.2011, sy cang thang ngudn von khong chi dién ra trén
thi truong lién ngan hang ma con ddi véi 13i sut tién giri khong ky han. Do viéc NHNN ban hanh théng tu
02/2011/TT-NHNN (ban hanh ngay 3.3.2011) quy dinh 1ai suit huy dong vén VND ctia cac Ngan hang
thuong mai khong duoc vuot qua 14%/nam da din dén su cang thing ngudn von va nhiéu ngan hang thuong
mai da tang 13i suat khong ky han dé canh tranh von.

v' Chung t6i cho rang, 1ai suat VND trén thi truong lién ngan hang va 13i sudt VND khong ky han sé tiép tuc
dung & mirc cao trong thang 4.2011 do ap lyc lam phat ting cao khién NHNN duy tri chinh sach that chat tién
te.

HS- Lii suit cho vay qua dém trén thi trudng lién ngin hang (%/nim)
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> Tang truéng cung tién, tin dung tiép tuc gidm trong thoi gian t6i do dp lwc lam phdt.

v’ Két thuc Q1.2011, tong phuong tién thanh toan udc ting 2.07% so v6i cudi ndm 2010, von huy dong udc ting
1.56%, tin dung di v6i nén kinh té udc ting 3.67% (trong do, tin dung bang VND ting 1,43%, tin dung bang
ngoai té ting 12,06%). Biéu d6 H9 cho thay, téc do ting trudng tong phuong tién thanh toan va tin dung
thang 3 di giam manh so véi thang 2.2011. Piéu nay cho thiy, NHNN dang quyét tim thuc hién ding chu
truong thit chit tién t&. Cu thé, ting truong M2 thang 3 giam 0.66% so véi thang 2. Tang trudng tin dung chi
tang 0.93% so voi thang 2. Ching t6i cho rang, ap luc lam phét ting cao trong thoi gian ti s& budc cac
NHNN tiép tuc chinh sach that chit. Tang trudng tin dung thang 4 chi & muc trung binh 1.5% va ting truong
cung tién & mirc 1.3% so véi thang trudc.

HO9- Téc dd ting huy dong von, tin dung va cung tién so v6i thang truée
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CHO LON

SECURITIES JOINT STOCK COMPANY

CONG TY CP CHUNG KHOAN CHQ LON
Tru s& chinh: 631-633 Nguyén Trai, Phuong 11, Quan 5, TP.HCM
Website: www.cholonsc.vn - Email: cholonsc@cholonsc.vn
Dién thoai: (08)38 551 661 - Fax: (08)38 546 944

Khuyén Cio Sir Dung

Bdo cdo nay dwpc viét va phat hanh boi Cong ty CP Chirng Khodn Cho Lom (CLS), cdc théng tin trong béo cdo dwoe CLS xem la déng tin cdy va -
dira trén cdc nguon thong tin di cong bé ra cong ching, tuy nhién CLS khéng chiu trach nhiém vé dg chinh xdc ciia nhitng théng tin trong bdo '
© cdo nay. CLS ¢ thé siv dung cdc nghién citu trong bdo cdo ndy cho hoat déng mua ban chitng khodn tiw doanh hodc cdc hoat déng khdc c6 thé
dan @én cac xung dot loi ich. Cac y kién, du bdo va uéc tinh chi thé hién quan diém ciia nguoi Viét tai thoi diém phat hanh, khong dwoc xem la
quan diém ciia CLS va cé thé thay doi ma khéng can théng bdo. CLS khéng ¢6 nghia vu phdi cdp nhdt, sira déi bdo cdo nay dwéi moi hinh thire
- cling nhu théng bdo véi nguoi doc trong trueong hop cdac quan diém, dir bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xdc.

Nha déu tir nén xem bdo cdo nay nhw ld mot nguon tham khéo khi dea ra quyét dinh dau tw, dong thoi phai chiu toan bg trach nhiém déi voi :
quyét dinh dau tw ciia chinh minh. Cdc y kién trong bdo cdo nay khéng dwoc coi la co s¢ dé dwa ra nhing khuyén nghi mua hodc bdn nao. CLS
- khéng chiu bat ky thiét hai nao lién quan hodc xudt phat tir viéc sir dung tirng phén hodc toan bg thong tin hay y kién ciia bdo cdo nay.

CLS giit ban quyén phdt hanh, siv dung va sira déi toan bé ngi dung bdo cdo ndy. Viée ché bién, phan phdt hodc lwu giiF bang bat cir hinh thire

* nao phdi ¢é ¥ kién ciia CLS.
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