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Chi sb gia tiéu dung thang 5.2011 ting 2.21 % so véi thang 04.2011 va
19.78% so véi cuing ky nim ngodi. Sy ha nhiét ctia chi s gia tiéu ding
thang 5.2011 1a do cdc nhém nganh van tai, thyuc phém va vat liéu xay
dung c6 muc ting cham lai so v6i thang 4.2011.

Chinh phu dang hudng téi muc tiéu kiém soat lam phat khi giam muc
tiéu tang truong GDP xudng con 6%, giam mirc do nhap siéu, giam boi
chi ngéan sach va kiém ché lam phat dudi 15% so véi cudi nam 2010.
Chutng t61 du bao lam phat thang 6 tang 1.6%-1.9% so v6i thang 5.2011.
Viéc gia thuc pham ting manh trd lai trong thang 5 1a mot van dé déng
lo ngai.

Tham hut thuong mai thang 5.2011 dat muc 1.7 ty USD va tdng manh
so v6i thang trudc. RS rang ty gid ndm & muc thip dang khuyén khich

nhép khau va nhap siéu vi thé ting manh.

> Luong v6n FDI giai ngan va thyc hién thang 5 giam manh.

> Ty gia trén thi truong tu do giam manh trong thang 5.2011 1a kha 6n

dinh va thip hon déi chit so véi ty gia chinh thic. Ching t6i du béo ty
gia sé tang tré lai do van dé vé thim hut thwong mai va ngudn von bén
ngoai ding dé bu dang c6 xu huéng giam.

Lai sudt cho vay VND qua dém trén thi truong lién ngan hang ciing
nhur 14i sudt ddu thau trai phiéu chinh phii d4 giam nhe nhung xu hudng
giam 13i sudt van chua ro rang. Tang trudng tin dung 5 thang dau niam
tang 6.07% so v&i cudi nam 2011. Chung toi cho rang xu hudng thit
chit tin dung s& van con tiép tuc trong thoi gian t6i khi ma chinh phu
va NHNN dang kién dinh muc tiéu chéng lam phat.
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LAM PHAT

Chi 56 gid tiéu ding thang 5.2011 da c6 ddu hiéu ha nhiét khi cé mikc tang 2.21% so voi thang 4.2011, thap hon mirc
tang 3.32% cua thang 4.2011. Nguyén nhdn dan dén gid tiéu ding thang 5 ha nhiét la do da tang ciia nhom nganh va
thwe pham dwoc ham lai. Chiing t6i cho rang, tinh hinh lam phat thang 6 sé van dimg ¢ mirc cao, véi mike tang chi s6
CPI ¢ mikc 1.6-1.9% so vdi thang 5 . Viéc gid thuc pham twoi song ciia thing 6 tang manh so véi thang 5 khién
chiing t6i lo ngai vi chi s6 CPI c6 trong s6 heong thure thue pham khd cao.

H1- Dién bién CPI trong thoi gian gan day
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v' Ngay 3.6.2011, chinh phu di thay d6i mot sé muc tiéu kinh té vi mo. Theo d6, cb gang kiém ché lam phat ca
nam dudi 15%. Pay la dong thai duoc du bao trude vi dén cudi thang 4, chi s CPI da vurot muc tiéu lam phat
ban dau 1a dudi 7%. Dé viéc kiém ché lam phat duoc hiéu qua, chinh phu ciing dong thoi ha chi tiéu ting
truong GDP ca nim xudng 6%, thap hon so vi mirc 7%-7.5% dé ra hdi dau nam. Cac chi tiéu khéac ciing
duoc ha xuéng nhu bdi chi ngan sach nha nudc dudi 5%, kim ngach nhap khau du6i 16% so véi kim ngach
xuat khau (dau nam con sé nay 1a 18%). Chiing t6i cho rang: sy thay doi trong cac chi tiéu kinh té cho thiy,
chinh phu dang quyét tim theo dudi muc tiéu kiém ché lam phat mot cach quyét 1iét hon trong 6 thang cubi
nam.

Chi s gia tiéu dung thang 5.2011 ting 2.21% so véi thang 04.2011. Mic du chi sb CPI theo thang da ha
nhiét nhung tinh theo ndm van dang c6 xu hudng di 1én. Tinh mot cach tuong d6i, chi sé CPI 5 thang dau nim
2011 da tang 11.53% so véi cudi nam 2010, do d6 dé dat dwoc muc tiéu kiém ché lam phat méi 1a dudi 15%
thi mirc ting gia hang hoa tiéu ding mdi thang khong vuot qua 1%.

Xem xét ty trong cac nhém nganh trong chi sé CPI thang 5, chung t6i thiy cac nhém nganh nhu vén tai, thuc
pham va vat liéu xdy dung dd co sy giam nhiét so véi thang 4. Theo d6, mirc ting cia nhom nganh van tai
trong thang 5 13 2.67% so véi thang trude, thap hon mirc ting 6.04% cia thang 4. Murc ting gia ctia nganh
thuc pham trong thang 5 13 3.01% so voi thang trudc, thap hon muc ting 4.5% cta thang 4. Vat liéu xay dung
thang 5 ciing ting 3.19% so voi thang trudc, thip hon mirc ting 4.38% cia thang 4 (xem hinh 2).
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v' Ching t6i du bao chi s6 CPI thang 6 s& ting & mirc 1.6%-1.9% so vé6i thang 5.2011. Viéc chi sé CPI thang 6
tang 1a do gia ctia nhiéu loai thyc phim tuoi séng di ting gia manh so v6i thang 5 trong khi nhém nganh nay
lai co ty trong déng gop cao trong chi s6 gia CPL

v/ Nhin chung, chiing t6i cho rang tinh hinh lam phat trong 6 thang cubi ndm van con ap lyuc ting cao. Thir nhat,
viée ty gia xudng thdp dang khién cho nhép siéu gia ting va tir d6 khién tinh trang “nhap khau lam phat” tr&
nén dang quan tim. Murc d6 nhép siéu cua thang 5 dd 1én dén 1.7 ty USD va ting manh so véi thang trude.
Trong khi lam phét cua Trung Qubc dang co ngay mét ting cao (lam phat thang 5.2011 ciia Trung Qudc ting
5.5% so voi cung ky nim ngoai, cao nhit trong 3 nim qua va dy bao thang 6 c6 thé 1én téi 6%- Ngudn:
Nomura Holdings), viéc Viét Nam nhdp siéu tir qudc gia nay co thé khién lam phat trong nudc bi ddy 1én. Thir
hai, theo thong tin tir Pho Thi Tuéng Nguyén Sinh Hing vao ngay 9.6.2011, trong 3 thang qua du trit ngoai
hdi cta Viét Nam da tang 2 ty USD (theo s6 lidu cua IMF, dit trit ngoai hdi cta Viét Nam dat 13.5 ty USD
vao cudi thang 5.2011). Do d6 ching t6i lo ngai ngudn cung tién dong nay s& khién cho lam phat cudi nim
tang 1én néu nhu khong dugc thu vé kip thoi. Chung t6i dy bao chi s6 CPI ca nam 2011 s& ¢ mirc 17%-18%
so voi cudi nam 2011.

H2- Mot s6 nhém hang chinh trong ré hang héa tinh CPI chung
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Nguon: GSO

CAN CAN THANH TOAN QUOC TE

Murc tham hut thang 5.2011 la murc 1.7 ty USD, tang manh 21.4% so voi murc 1.4 ty USD cua thang 4.2011. Viéc ty
gid nam ¢ mike thap dang khién cho tinh hinh nhdp siéu ngay cang tré nén tram trong hon.

v' Trong thang 05.2011, kim ngach xuat khau dat mac 7.5 ty USD, ting 18.83% so v&i cung ky nim ngoai..
Liy ké tong kim ngach xuét khau 5 thang dau nim dat 34.75 ty USD, ting 32.8% so voi cung ky ndm ngoai.
Tuy nhién, kim ngach nhap khau thang 5 ciing ting manh. Cu thé, kim ngach nhap khau thang 5 dat 9.2 ty
USD va ting dén 28.09% so voi cung ky. Lity ké 5 thang dau nam, kim ngach nhép khau dat 41.34 ty USD,
tang 29.7% so véi cung ky ndm ngodi. Tham hyt thwong mai thang 5 1a 1.7 ty USD, cao hon 21.4% so véi
murc 1.4 ty USD cuia thang 3.2011. Chung tdi cho rang, chinh ty gia nim & mirc thap khién cho tinh hinh
nhép siéu gia tang.
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v' Nganh dét may tiép tuc c6 kim ngach xuat khau trén 5.1 ty USD trong thang 5 thang dau nim va dong gop
nhiéu nhét trong kim ngach xuét khau ca nudc, véi ty 16 gan 15%. Trong thang 5, khéng c6 mit hang nao co
kim ngach xuat khau ting dot bién. Trong co cu nhap khau, May moc- thiét bi va xing dau 13 hai mit hang
nhap khiu nhiéu nhét véi ty trong 1an lugt 13 14% va 11%.

H3-Tinh hinh xuit nhap khau thoi gian gin day
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H4- Xuit khau 5 thang 2011
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Tinh hinh gidi ngan nguon von FDI trong thdng 5 tiép tuc ¢6 xu hwedng chitng lai. Bén canh d6, lwong FDI ding ky
cua thang 5 ciing sut giam manbh.

v' Trong thang 5.2011, lugng vén FDI thuc hién chi dat 900 triéu USD, giam 16.7% so v&i thang trude va 18%
so voi cung ky nam trudc. Lily ké 5 thang ddu nam, luong vén FDI giai ngan ciia ca nude dat 4.52 ty USD va
twong duong voi cung ky ndm ngodi. Tuy nhién, lwong FDI dang ky c6 su sut gidam manh trong thang 5 khi
chi dat muc 664 triéu USD, thap hon con s6 1.6 ty USD cua thang 4.2011. Tinh liiy ké 5 thang ddu nim
2011, lugng von FDI dang ky dat 4.68 ty USD, chi bang % so voi cung ky ndm 2010.

v' Nganh Coéng nghiép ché bién, ché tao 1a nganh c6 muc ding ky vén méi cao nhat. Tinh dén thang 5.2011,
luong vén FDI dang ky dat mirc 2.74 ty USD, chiém gan 60% ngudn von ding ky cua ca nudc trong 5 thang
dau nam. Pung thtr hai 1a nganh xay dung v&i luong FDI ding ky dat v6i 352 triéu USD trong 5 thang dau
nam 2011.

H6-Tinh hinh thye hién FDI tinh dén thing 5.2011.
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TIN DUNG VA TIEN TE

Ty gid trong thang 5.2011 tiép tuc on dinh va duy tri mirc twong dwong véi thang 4.2011 . Tuy nhién, ching t6i cho
rang cau USD trong thoi gian t6i sé tang 1én khi cdc doanh nghiép mudn tin dung thoi diém gia USD con ré dé nhdp
khau.

v' Trong thang 5.2011, ty gia USD trén thi trudng tu do van & muc véi thang 4.2011, tic dao dong tir 20,500-
20,700 VND/USD. Vao ngay 1.6.2011, NHNN d3 tiép tuc giam tran 13 suit huy dong USD xudng con
2%/mam ddi v6i ca nhan (trude d6 13 3%/nam) va 0.5%/nam d6i véi to chire (trude d6 13 1%/nam). Chinh diéu
nay da khién cho tinh hip din cta dong USD tré nén kém di. Cac doanh nghiép va ngudi dan (tham chi 1a
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ngan hang) ban USD ra dé chuyén sang guri tién VND nham hudéng chénh 1éch 13i suat. (NHNN trong thoi
gian nay di tan dung co hoi dé mua vao USD lam ting du trir ngoai hdi).

v' Tuy nhién, chiing t6i cho rang ty gia tu do trong thang 6 sé& ting trd lai vi kha ning cac doanh nghiép s& tan
dung thoi diém ty gia USD dang con & muc thdp dé nhap khau. Hon nira, ching t6i cho rang, NHNN trong
thang toi s& chua voi tiép tuc giam tran 13i suat huy dong USD xudng thdp hon nén dong luc ban ra USD s&

giam bot.
H7-T¥ gia VND/USD tir giita niim 2010 dén thang 6.2011
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Mic dii ldi sudt dau thau trdi phiéu chinh phii dd giam nhe trong cdc phién ddu gid gan ddy nhung diéu dé van chwa
tao xu hwedng giam ldi sudt trong nén kinh té. .

v Lai suét cho vay binh quéan thyuc té hién nay 1a khoang 18.3%/nam (nguén NHNN). Vao cubi thang 5, dau
thang 6 dd c6 mot s tin higu tich cyc xuat hién khi 13i sudt dau thau trai phiéu chinh phi ¢6 xu huéng giam
nhe. Tuy nhién, chung t6i cho rang, diéu ndy chua tao nén xu huéng giam trong 1ai suat cho vay cia nén kinh
té khi ma lam phat van con ting cao.

v/ Lai suét cho vay qua dém cta VND trén thi truong lién ngan hang trong thang 5 ciing c6 déu hiéu ha nhiét.
Theo d6, 13i suat cho vay qua dém VND do ngan hang nha nudc cong bd giam xubng con 12.32% vao cudi
thang 5. Pay 1a mot dau hiéu kha tich cuc tuy nhién xu huéng giam 13i suit cho vay s& van chua hinh thanh.
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HS- Lai suit cho vay qua dém trén thi truwong lién ngin hang (%/nim)
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Nguoén: Cholonsc

Tang trwong tin dung 5 thang dau nam dat 6.07% so véi cudi nam 2010. Xu huedng thdt chdt tin dung dieoc thé hién
ro nét khi muc tang tin dung thang 5 chi dat 0.01% so voi thang trudc. Tuy nhién, tang truong tin dung ngoaqi té lai

tang manh tro lai trong thang 5 (nguoc voi ky vong cua chung toi dwa ra trong bdo cao thang 4).

v Theo théng bao ciia NHNN, tdc d¢ tang truong tin dung thang 5 tang 0.01% so voi thang 4.2011. Nhu vay, xu
hudng giam ting trudng tin dung dang tiép tuc. Toc do ting trudng tin dung 5 thang ddu nam 2011 ting 6.07%
so v6i cubi nam 2010. Vao dau thang 6, NHNN di cong bd tiép tuc kién dinh muc tiéu ting trudng tin dung
20% mic du nhiéu ngan hang 1én tiéng “hét room” tin dung. Do d6, chiing t6i cho rang, xu hudng that chit tin
dung vin s& dugc thyuc hién. Trong bdi canh lam phét dang c6 xu hudng ting, chung toi cho rang chua c6 1y do
dé NHNN thay d6i muc tiéu nay.

v Trong thang 5.2011, tang trudng tin dung ngoai té ting manh trd lai, voi muc ting 2.19% so vai thang trude.
Trong khi d6, tang truong tin dung VND trong thang 5 lai giam 0.64% so véi thang trude. Viée tang trudng tin
dung ngoai té ting tré lai 1a do 14i suat cho vay ngoai té hién nay 1a thip hon so véi VND nén doanh nghiép
lya chon vay ngoai t¢ hon 1a VND.

v' Viéc huy dong vén clia cac ngan hang trong thang 5 da duoc cai thién khi toc d6 ting tién gui 13 0.56% so véi
thang 4.2011. Pay 13 du hiéu kh4 tich cuc sau 2 thang c6 téc do ting trudng tién giri am. Tuong tu, sau khi c¢6
tdc d6 cung tién am trong hai thang trude, téc do ting trudng cung tién M2 thang 5 & mic 0.28% so v6i thang
truc 4. Tuy nhién, ching t6i cho rang, dy chi la sy mo rong tam thoi ciia ngan hang nha nudc nham dam bao
thanh khoan cho cac ngan hang trudce khi tiép tuc thuc hién chinh sach tién t€. Thuc té, trong 6 tudn vira qua,
NHNN di hat rong 57,500 ty dong trén thi trudng mé. Day 1a dong thai ma t6i cho rang dung dé trung hoa bot
mot phan tién duge cung ra dé mua USD cho quy du trir ngoai héi.
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H9- Ting trudng tin dung, huy dong von, cung tién so véi thang trwée
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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 dirpe viét va phat hanh boi Cong ty CP Chirng Khodn Cho Lén (CLS), cdc thong tin trong bdo cdo dwoe CLS xem la ddng 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 c6 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 cia CLS vd cé thé thay doi ma khéng can théng béao. CLS khong cé nghia vu phdi cdp nhdt, sira doi bdo cdo ndy dwdi moi hinh thitc -
- ciing nhir thong bdo véi nguoi doc trong truong hop cdc quan diém, dir bdo va woc tinh trong bdo cdo nay thay d6i 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 ddu tw ciia chinh minh. Céc y kién trong bdo cdo nay khéng dwoc coi la co sé dé dwa ra nhitng khuyén nghi mua hodc ban nao. CLS -
- khong 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 giif ban quyén phat hanh, sir dung va sira déi todn bg néi dung bdo cdo ndy. Viéc ché bién, phan phat hodic luu giiv bang bat cir hinh thirc

ndo phdi c6 y kién ciia CLS.
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