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Cap nhat vimo 7/29/2011

Gid lvong thuc, thuwe pham ap luc
thém lam phat

Trong so nay

Xu hwéng gidm chirng lai

Chi s6 tiéu dung thang 7 vira dugc cong b6 ting 1.17% so vdi thang trudc (thdng 6:
+1.09%), pha v& xu hwdng gidm trong cac thang qua. Con s& lam phat cla Viét Nam
hién dang dirng & murc 22.16% va c6 kha nang s& con tang trong 1 tdi 2 thang tai
truwdce khi giam xuéng vao quy 4. D3 cé nhiéu ky vong vé lam phat thang 7 gidm dudi
xudng dudi mirc 1%. Tuy nhién da s6 moi ngudi déu té ra hoi qua lac quan vé tam
adnh hudng tlr nhdm nganh lvong thye, thuc pham; thanh phan chiém ty 1& 16n
trong gid tinh CPI cla Viét Nam.

Luong thue, thwe pham van la ganh nang cha lam phat

Thanh phan chl y&u anh hudng dén lam phat trong thang 7 van 13 nhém luvong thuc
va thuc pham (+2.12% MoM, trong khi thang6: +1.79%). Chia nhé nhém nay theo
tirng khu vue dan cu, chidng t6i nhan thay anh hudng I&n nhat 13 tir khu vuc phia
bac khi trong vong 2 thang vira qua, lam phéat hau nhu d3 vugt rao cac chi s6 lwong
thue, khi€n CPI thang 7 tdng manh.

Gia luong thue tiép tuc vurot rao chi s lwong thuc trong thang 7
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Vai tuan qua, nhiéu ngudn tin cho rang gia lvong thyc Trung Quéc dang tdng manh d3 dnh hwdng dén Viét Nam, cu thé 1a khu vuc
mién bac. Mic du, khé dé ¢ thé tinh dwoc con s chinh xac danh gia vé viéc gid ca ting cao tai Trung Qudc dnh hudng téi khu
vuc phia bac, nhung ching t6i tin 1a cé sw dnh hudng khéng nhé vé dia ly kinh té, giao thwong viing ven gitta 2 nwéc cling nhu cau
trac cha thi truong ndi dia. Didu cé thé khang dinh 1a Trung Qudc hién tai cling dang phai trai qua hoan canh twong tu nhu Viét
Nam, trong d6 cé xu huéng ting cao cua gia lwong thye, thuc phdm (thanh phan chiém ty & trén 30% trong gi6 tinh CPI cla Trung
Quéc). Nhém nganh nay ting manh trong thang 6 tai Trung Qudc (+14.4% YoY, Thang 5: +11.7%) trong khi lam phat cla Trung
Qudc ciing ting 5.5% trong théng 5, twong duong véi 6.4% so v&i cung ky nam trudc.

Chi s8 luong thue cta Trung Quéc cham dinh cao nhat trong 3

nam qua Gia thi trudng thé gidi ting manh
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Chung tdi cling nhan thay xu huéng tang lai cda gid dau cling nhu gid luvong thuc thé gidi. Vay, cd kha ndng lam phat s& con tang
trong céc thang t&i? SBS van gilt quan diém lac quan va van cho rang lam phat s& cham dinh trong thang 9, khoang 23%. Nhan
dinh nay dua trén thuc t& (i) NHNN tiép tuc giit vitng tiéu chi that chit tién té ma ching t6i tin rang NHNN hién dang chon ding
hudéng di. (ii) 4p luc tir nhédm lwong thue khdng qud 16n (cé xu hudng gidm so véi thang 6 ddi véi khu vue phia bac), gitt & mirc
trung binh 1.95% trong 2 thang qua so v&i 3.1% trong Q2,2011 (iii) B&n canh nhém lwong thye, cdc nhém chiém ty 1& I6n trong gié
tinh CPI di ngang, da phan cé xu hudng giam (Van tdi +0.26% MoM, Thang 6 +0.37%), nha & va vat lié xay dung (+0.36% MoM,
Thang 6: +0.56%) va hang gia dung (+0.61% MoM, Thang 6: +0.76%).
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Figure 2: Ty trong nganh trong CPI Ty Trong
% MoM 4 index % MoM
CPl 100.06 101.09 116.89 101.17 122.16
Hang a&n va dich vu &n ufing 39.93% 10021 10179 12381 10212 132 /3
B8 ufing va thufc 13 403% 100.41 100.76 11135 100.63 11257
May mac. giay dép va mil nan T28% 10035 10062 11099 10074 113.01
Mha & va vat liéu x8y dung 10.01% 9953 10056 11870 100.36 12275
Thigt bi va d& ding gia dinh 8.65% 100.39 10072 10811 10061 10949
Duoc pham. y t& 5.61% 10022 100.25 10529 100.40 106.46
Phuong tién di lai. burru dign 8.87% 9906 100.39 11320 100.26 12170
Trong dé: Buru chinh. vién thing 273% 99493 99499 94 53 99493 93 61
Giao duc 5.72% 10011 100.47 12432 100.26 12543
Van hod. thé thao. giai tri 3.83% 100.25 10077 106.91 100.44 108.35
86 dung va dich vu khac 3.34% 100.30 100.86 111.01 100.49 112 37
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Khuyén cdo

Nhirng théng tin va nh@n dinh ma SBS cung cdp trén ddy la dua trén ddnh gid cda ngudi viét tai ngdy dua ra bén tin. Ban tin nay chi
mang tinh chdt tham khdo nhdm gitp nha déu tw cé day di théng tin hon trong viéc ra quyét dinh va cé thé thay déi bat ci? lic ndo ma
khéng cGn théng bdo trudc. Théng tin trong bdn tin nay dwa trén nhitng théng tin cé sdn dwoc thu thap tir nhiéu ngudén ma duoc tin la
ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng duoc dédm bdo. SBS khéng chju trdch nhiém cho nhitng khodn 16 trong déu tw khi
s dung nhitng théng tin trong bén tin nay.

Cong ty cd phan chirng khoan Sai Gon Thwong Tin (Hdi s&)
278 Nam Ky Khéi Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore DMG & Parner
DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B buong Calmette Phudng Nguyen Thai
Binh Ward, Quéan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay D6

212A Pudng Ba Thang Hai Quan Ninh Kiéu
TP Can Tho Viét Nam

Tel: +84 (710) 378 3434

Fax: +84 (710) 378 3436

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

Chi nhanh Da Nang

62 Dudng Nguy&n Thi Minh Khai Quan Hai
Chau TP Da N3ng Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86
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