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Chi sd gia tiéu dung thang 4.2011 ting manh 3.32% so vé&i thang
03.2011. Pay 1a mirc ting manh nhat trong vong 3 nim qua. Nguyén
nhan din dén gia tiéu ding thang 4 ting manh 1a do tac dong cua gia
xing ting vao thang 3 khién gia vén tai ting manh hon 6% so v&i thang
trude. Viée tang gid xang con gay ra hiéu Ung lan téa khi nganh thuc
pham, an udng cling c6 mirc ting hon 4% so véi thang 3.2011.

Chung t6i du bao lam phat thang 5 vén tiép tuc & muc cao tuy nhién
murc d6 tang s& ham lai. Viéc gia thuc phim ha nhiét 13 yéu t6 khién da
tang gia bi cham lai. Ngoai ra, chiing t6i cling du bdo sy gidm gia cua
dau tho trén thi truong thé gidi s& tao nén tac dong tich cuc.

Tham hut thuong mai thang 4.2011 dat mirc 1.4 ty USD va tang manh
so voi thang trude. Nguyén nhan khién tham hut thwong mai ting cao la
do gia dau thé ting khién cho kim ngach nhap khau ting manh. Trong
khi do tinh hinh thuc hién FDI (giai ngan) thang 4 dang cham lai. Liy
ké 4 thang dau ndm, FDI thuc hién dat 4.02 ty USD.

Ty gia trén thi trudng tu do giam trong thang 4.2011 thp hon ca ty gia
niém yét cua cac NHTM. Chinh sach 4p trn 14i suat tién giri ngoai té
3%/nam da tac dong manh dén thi trudng ngoai hdi. Tuy nhién, ty gia
thi truong tu do trong thang 5.2011 nhiéu kha ning s& ting trd lai do
tham hut thuong mai tang cao va tinh hinh chadm gidi ngan cua céac
ngudn von FDI, ODA.

Lai sudt huy dong va cho vay thang 4.2011 tiép tuc ting manh. Theo
do, 13i suat tién gui VND thuc té da 1én muc 18%/nam, cao hon so véi
murc tran 14%/nam cta NHNN. Lii suit cho vay qua dém thuc té trén
thi truong lién ngan hang van & muc 18%/niam. RS rang tinh hinh 13
suét s& chua ha nhiét trong thang 5.2011.

Tang trudng tin dung 4 thang ddu nim tang 5% so voi cudi nam 2011.
Mtrc tang truong tin dung nay la kha cao so véi muc tiéu tang trudng
tin dung dudi 20% cho c4d ndm, dac biét, trong bdi canh lam phat tang
cao. Chiing t6i ky vong ting truong tin dung van ¢ mirc thap trong cac
thang téi.
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LAM PHAT

Chi s6 gid tiéu ding thing 4.2011 da thiét lgp dinh méi khi ting manh 3.23% so vdi thing 1.2011. Nguyén nhin
din dén gid tiéu ding thing 3 ting manh la do tdc dpng ciia gid xdng ting khién gid vin tdi ting manh hon 6%
so véi thang trwde. Gid thuwe phdm ciing ting manh hon 4% so vdi thang 3,2011. Chiing t6i cho ring, tinh hinh
lam phdt thang 5 sé ha nhigt véi mic ting chi sé CPI ¢ mikc trén 1.5% so vdi thang 4 .
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Nguon: GSO

v Chi sé gia tiéu dung thang 4.2011 ting 3.32% so véi thang 03.2011. P4y 1a muc ting manh nhit trong vong
3 ndm gin day. Nhu vay, chi s6 CPI 4 thang diu nim 2011 da ting 9.32% so v&i cudi ndm 2010 vuot ké
hoach 7% ctia Quéc Hoi.

v Gia tiéu dung thang 4 tang cao 1a do chiu tic dong manh cua viéc diéu chinh gia xing trong thang 3. Pay 1a
nguyén nhan khién chi sé CPI ciia nganh vén tai ting 6.04% so v6i thang trudc. Nhu vy, ca hai dot ting gia
xang dau trong thang 2 va thang 3 da khién cho CPI ctia nganh van tai ting trén 6%. Nhom nganh thyc pham
ciing bi tac dong “gian tiép” cua ct séc xing dau va co mirc ting 4.5% so voi thang 3.2011. Con sb nay cao
gap 2.5 1an so v6i mirc ting 1.98% trong thang 3.2011. Nhém nganh vét liéu xay dung ciing tiép tuc ting gia
manh, v6i muc tang 4.38% so véi thang 3.2011.

v' Du bdo gia tiéu dung thang 5 ting van dung & murc cao nhung mirc do ting gia s& giam lai. Chiing toi du bao
chi s6 CPI thang 5 s& ting & murc trén 1.5% so véi thang 4.2011. Murc tang cta chi sé CPI thang 5 cham lai la
do gia thuc pham dang c6 dau hiéu ha nhiét. Hon nita, gia xing dau du bao s& c6 xu hudng giam trong thoi
gian t&i s& 1a yéu t6 kha tich cuc.
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H2- Mot s6 nhém hang chinh trong ré hang héa tinh CPI chung
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Nguén: GSO

CAN CAN THANH TOAN QUOC TE

Mirc tham hut thang 4.2011 la mure 1.4 ty USD, tang manh so voi muwee 1.1 ty USD cua thang 3.2011.

H3-Tinh hinh xuit nhap khau thoi gian gin day
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Nguon: GSO

v Trong thang 04.2011, kim ngach xuét khau dat mirc 7.3 ty USD, tang 36.91% so v6i cing ky nim ngoai..
Lity ké tong kim ngach xuat khau 4 thang dau nam dat 26.94 ty USD, tang 35.7% so v6i cling ky nim ngoai.
Tuy nhién, kim ngach nhap khau thang 4 ciing ting manh. Cu thé, kim ngach nhap khau théng 4 dat 8.7 ty
USD va lily ké 4 thang ddu nam dat 31.84 ty USD. Nhu vy, kim ngach nhap khau 4 thang ddu nim ting

29.1% so voi cung ky ndm ngoai. Tham hut thuong mai thang 4 1a 1.4 ty USD, cao hon so véi 1.1 ty USD
cta thang 3.2011.
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v' Nganh dét may tiép tuc c6 kim ngach xuét khau trén 1 ty USD trong thang 4.2011 va ddy 1a nganh c6 mirc
dong gop cao nhit trong tong kim ngach xudt khau ca nudc trong 4 thang dau nam. Tuy nhién, xuat khau dau
tho ting manh trong thang 4 méi 1a nguyén nhan giup kim ngach xuit khau thang 4 ting manh. Cu thé, xut
khau dau tho thang 4.2011 dat mirc 2.5 ty USD cao hon so v6i 500 triéu USD trong thang 3.2011.

v' Viéc nhap khau xing dau cing 1 nguyén nhan khién kim ngach nhap khau thang 4 tang cao hon so voi thang
trudc. Theo d6, kim ngach nhap khau xing dau trong thang 4.2011 dat mutrc 1.06 ty USD cao hon so véi mirc
940 triéu USD cuia thang 3.2011.

H4- Xuit khiu 4 thiang 2011 H5-Nhép khiu 4 thang 2011
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Nguéon: GSO

Nguén vén FDI gidi ngan chitng lai trong thing 4.2011 nhung nguon vén FDI ding ky lai ting manh

H6-Tinh hinh thye hi¢n FDI tinh dén thang 4.2011.
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v Trong thang 4.2011, lugng von FDI ding ky dat 1.62 ty USD, ting gan gap 2 lan so véi thang 3.2011. Tuy
nhién, lugng FDI giai ngan chi dat mirc 1.08 ty USD thdp hon con sé 1.39 ty USD ciia thang 3.2011. Tinh liy
ké 4 thang dau nam 2011, lugng von FDI dang ky dat 3.62 ty USD, ting gip 2 lan so vé6i cung ky nam 2010.
Trong khi d0, lwgng vén FDI thuc hién trong 4 thang dau nim dat 4.02 ty USD, ting 52% so véi ciing ky nim
ngoai.

v' Nganh Cong nghiép ché bién, ché tao 1a nganh c6 mirc ding ky vén méi cao nhat. Tinh dén thang 4.2011,
luong vén FDI ding ky dat mic 2.45 ty USD, chiém gin 68% ngudn vbn ding ky trong 4 thang dau nam.
Pung tht hai 13 nganh dich vu luu tr va an udng voi 350 triéu USD trong 4 thang ddu nam 2011.

TIN DUNG VA TIEN TE

Ty gid ha nhiét trong thdng 4.2011 khi 1y gid USD tw do thip hon ci ty gid niém yét ¢ ngin hang thwong mai.
Chiing t6i cho rang cdc bién phdp on dinh ty gid ciia NHNN da phdt huy hiéu qud. Tuy nhién, chiing ti ky vong
1y gid USD trén thi trwong tw do sé ting tré lgi trong thang 5 khi nguéon tinh hinh tham hut thwong magi tiép tuc &
mirc cao.

H7-Ty gia VND/USD tir giira niim 2010 dén thang 4.2011
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Nguén: Cholonsc

v' Tur giira thang 4.2011, ty gia USD trén thi truong tu do dd xudng thdp hon so voi mirc niém yét cta cac
NHTM. Quyét dinh 4p tran 13i suit 3%/ndm ddi voi huy dong USD c6 tac dong manh dén thi truong ngoai
héi. Nguoi dan da thuc hién chuyén tir giri USD sang VND khi chénh 1éch 13i suit giita hai dong tién 1én dén
15%/nam. Bén canh d6, nhu da giai thich & trén, mot s6 NHTM ciing thuc hién ban USD dé thuc hién kinh
doanh chénh 1éch 13i suat giita thi truong lién ngan hang va thi truong OMO.

v' Ty gia USD trén thi truong tu do vao thang 5.2011 nhiéu kha ning s& ting tré lai khi thim hut thwong mai
tang cao trong khi tinh hinh giai ngan ngudn von FDI dang chiing lai. Viéc vay USD tré nén kho khin ciing
yéu t6 khién ngudi dan va doanh nghiép budc phai ting mua USD . Ching t6i van hoai nghi vé tic dong cua
viéc ap tran 13i suat huy dong USD & mirc 3%/ndm s& khién cho lugng kidu hdi ndm 2011 bi sut giam.
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Tinh hinh lai sudt huy dong va cho vay tiép tuc cing thing. Ldi sudt tién giei khong ky han VND trong thing 4
cham mivc 18%/nam . Cdc ngin hang thwong mai dang thwe hign kinh doanh chénh léch lii sudt gii mirc lii
sudt 14% trén thi trwuong OMO hodc thi trwong tdi chiét khiu voi lai sudt 18%/nam trén thi trwong lién ngin
hang.

HS- Lii suit cho vay qua dém trén thi truwong lién ngan hang (%/nim)
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Nguon: Cholonsc

v/ Trong thang 4.2011, tinh hinh 13i suit khong nhiing bét cing thing ma con co xu huéng di 1én. Mic du
NHNN da ban hanh quy dinh tran 13i suat huy dong VND khong vuot qua 14%/nim nhung trén thyc té, 13
suat huy dong vén VND cuia cac ngan hang thuong mai da 1én dén 17%-18%/mam. Viéc 13i suat ting nhanh
trong thang 4 1a do chi s6 CPI thang 4 ting manh 3.23% so v&i thang truéc cling nhu tinh hinh cing thang
thanh khodn tai cdc ngan hang nho.

v' Theo mét s6 nguon tin ctia chiing t6i, 13i suit cho vay qua dém ciia VND trén thi trudong lién ngan hang thuc
té & muc 18%/ndm. Cac ngan hang thuong mai dang thuc hién kinh doanh chénh 1éch 13i suét gitra muc 13
sudt 14%/nam trén thi trudng OMO va ngudn tai chiét khau v6i mure 13i sudt cho vay qua dém trén thi truong
lién ngan hang tuy nhién s6 lugng nay khong nhiéu do nguén cung tir NHNN thudng nho giot. Mot s6 ngan
hang da tién hanh ban USD dé d6i sang VND nham huong su chénh 1éch 13i suat sau khi tran 14i suat huy
dong USD bi 4p 3%/nam.

v' Vao ngdy 29.4.2011, NHNN d tién hanh diéu chinh 1ai suét tai chiét khau va tai cap von. Theo d6, NHNN
quy dinh 13i suat tai cap von & mirc 14%/nam (mirc cii ap dung trong thang 4 1a 13%); 13i suat tai chiét khau &
mirc 13%/ndm (muc cii 4p dung trong thang 4 1a 12%). Cung véi d6, 13i suat cho vay qua dém trong thanh
toan dién tir lién ngan hang va cho vay bu dip thiéu hut trong thanh toan bu trir ciia Ngan hang Nha nudc dbi
v6i cac ngan hang cling duoc nang 1én mirc 14%/nam (muc cli 4p dung trong thang 4 1a 13%/nam).
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Ting truéng tin dung 4 thing diu nam dat 5% so vdi cudi nim 2010. Dy bdo ting truéng tin dung cdc thing
thudc quy 3 vin & mikc thip. Ting truwéng tin dung ngoai té dw bdo sé giam khi quy dinh mdi dwoc dp dung tir
ngay 9.5.2011.

H9- Ting truéng tin dung, huy dong von, cung tién so véi thang trude
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v' Theo thong bao ciia NHNN, tdc d6 ting trudng tin dung thang 4 ting 0.11% so vai thang 3.2011. Nhu vay, xu
huéng ting truong tin dung dang c6 chiéu hudng giam. Tuy nhién, toc do ting truong tin dung 4 thang dau
niam 2011 ting 5% so v&i cudi ndm ngodi. Do d6, dé dat muc tiéu tang truong tin dung ca nam dudi 20% cua
NHNN, tbc d6 ting truong tin dung trong cac thang ti du kién van ¢ muc thap. Diéu nay 14 hop 1y khi cac lam
phat dang c6 chiéu huéng gia tang. Hon nita, véi mirc 13i suit cho vay VND & mirc 22%/nam, chiing toi cho
rang nhu ciu vay ctia nén kinh té s& giam xudng trong cac thang toi.

v' Ting trudng tin dung ngoai t& duoc du bao s& giam xudng khi quy dinh méi (thong tu 07/2011/TT-NHNN)
duogc 4p dung tir ngay 9.5.2011. Theo d6, khach hang vay vén bang ngoai té phai chimg minh ngudn ngoai té
dbi Gmg tra no khi ddo han. Trong 4 thang dau ndm 2011, ting trudng tin dung bang ngoai té c6 dau hiéu ha
nhi¢t. Theo do, tang trudng tin dung ngoai t€ chi tang 0.02% so véi thang 3.2011 trong khi tang trudng tin
dung VND tang 0.14% so vé&i thang trude.

v' Mic du mit bang 14i suat huy dong von dang c6 xu hudng ting nhung van khong dii ¢é hut dong vén vao hé
thong ngan hang thuong mai. Toc d9 ting truong huy dong von thang 4, giam 1.09% so véi thang 3.2011. Do
do, rat c6 thé mat bang 1ai suat huy dong vdn sé& tiép tuc & mirc cao trong thang 5.2011 do tinh trang thiéu
thanh khodan cua cac NHTM.

v/ NHNN dang tiép tuc thyc hién chinh sach tién té that chat khi ting trudng cung tién M2 trong thang 4 giam
0.72% so v&i thang 3.2011. Pay 1a thang tht hai lién tiép ting trudng cung tién M2 giam.
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CHO LON

SECURITIES JOINT STOCK COMPANY

CONG TY CP CHUNG KHOAN CHOQ 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 duwgc viét va phat hanh béi Cong ty CP Chitng Khodn Cho Lén (CLS), cdc théng tin trong bdo cdo dwge CLS xem la dang tin cdy va
-~ dya trén cac nguon thong tin di cong bé ra cong ching, tuy nhién CLS khéng chiu trach nhiém vé dg chinh xdc ciia nhig théng tin trong bdo -
*cdo nay. CLS ¢6 thé sit dung cdc nghién citu trong bdo cdo nay cho hoat déng mua bdn chitng khodn tir doanh hodc cdc hoat dong khdc cé thé :
g 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 c6 nghia vu phdi cdp nhdt, sira déi bdo cdo nay dwdi moi hinh thire
- ciing nhw théng bao véi nguedi doc trong treong hop cdc quan diém, di bdo va woc tinh trong béo cdo nay thay déi hodc tré nén khéng chinh xdc.

- Nha ddu tw nén xem bdo cdo ndy nhir la mét nguon tham khao khi dwa ra quyét dinh dau tir, dong thoi phdi chiu todn bg trach nhiém doi véi
quyét dinh dau tie ciia chinh minh. Cdc y kién trong bdo cdo ndy khéng dirge coi la co sé dé duwa ra nhitng khuyén nghi mua hodc ban ndo. CLS

- khéng chiu bat ky thiét hai nao lién quan hodc xuat phat tir viéc sir dung tirng phén hodc toan bg thong tin hay y kién ciia bdo cdo nay.

- CLS giit ban quyén phat hanh, sit dung va sira doi todn bg ndi dung bdo cdo nay. Viée ché bién, phan phat hodc luu giiv bang bat cir hinh thirc

* ndo phdi ¢ y kién ciia CLS.
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