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TOM TAT BAO CAO

» Lam phat thang 7.2011 tang 1.17% so véi thang 6.2011. Viéc gia thuc
pham tang tro lai 1a nguyén nhan khién cho gia tiéu dung thang 7 tiép
tuc tang. Chi s6 CPI thang 7 theo nam thiét 1ap dinh mé&i & mirc 22.16%.
Chung t6i du bao lam phat thang 8 tiép tuc ting trén 1% so voi thang
7.2011. Anh hudng ciia con bdo Nock-Ten, ting gia ga, gi gao s& khién
cho gia thyc pham tiép tuc ting. Didu nay dong nghia chi s6 CPI thang 8

theo nam s¢€ dat mirc 23%.

> Tham hut thuong mai thang 7.2011 tiép tuc giam, xuéng mirc 200 triéu
USD tr mirc 400 triéu USD trong thang 6.2011. Viéc gia vang trong
nude thap hon thé gidi 1a nguyén nhan khién kim ngach xuét khau vang
ting manh trong thang 7. Theo d6, kim ngach xuit vang dat 800 triéu
USD trong thang 7, cao hon muc 630 tri¢u USD trong thang 6.2011.
Tuy nhién, vao dau thang 8, gia vang trong nudc lai cao hon thé gisi
khién NHNN phai cho phép nhdp khiu 5 tin vang. Do d6, chung toi
khong ky vong hoat dong tai xuat vang sé& tai dién trong thang 8.

> Luong von FDI bat ngd ting manh trong thang 7, dic biét dong von FDI
dang ky tdng thém trong thang 7 1a FDI dang ky mdi chtr khong phai 1a
FDI b sung.

> Ty gia VND/USD duy tri 6n dinh quanh méc 20,600 VND/USD trong
sudt 3 thang tir thang 5 dén thang 7. Nhimng bién dong cua gia vang dau
thang 8 dang gay stic ép 1én ty gid nhung ching t6i cho rang NHNN c6 Phong Phén Tich Pau Tw
thé can thiép dé binh 6n nhiing bién dong that thuong trong ty gia. Hoat
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dong tin dung ngoai té 13 rui ro tiém 4n cho ty gia nhung diéu nay chua

boc phat & thoi diém hién tai. Strc ép ctia hoat dong tin dung ngoai té co Phu trach:
thé gay tac dong khi céac hop déng vay déo han vao cudi nam hodc dau Nguyén Du Long
quy 1.2012. P.Phong Phan Tich Dau Tu

L » ) ) Long.nguyen@cholonsc.vn
» Lai suat cho vay trong thang 7.2011 khong ti€p tuc ha nhiét sau khi

giam nhe trong thang 6.2011. Nhiéu phién dau thau trai phi¢u chinh phu Thue hién:

bi that bai trong thang 7.2011. Lai suit trang thau khong giam. Tuy ezt Rl

nhién, tinh hinh thanh khoan trong hé théng ngan hang van dugc dam
bao. Kha ning NHNN c¢6 thé tang ty 1& du trit bat budc VND trong thoi

gian téi van dugc dé ngo.

Chuyén vién Phan Tich
Huy.truong@cholonsc.vn

Dang Thu Trang
Chuyén vién Phan Tich

Trang.dang@cholonsc.vn

www.cholonsc.vn | Bao cao vi mé



BAO CAO KINH TE Vi MO

LAM PHAT

Xu hwong ting gid tiép tuc dwoc Igp lai trong thing 7 khi chi sé thang 7.2011 ting 1.17%
so vdi thang 6.2011. Con sé nay cao hon mirc ting 1.09% ciia thdng 6.2011 so véi thing
5.2011. Lam phdt theo nam ciia thang 7.2011 dang tiép tuc ting va chwa dat dinh. Chiing
16i dw bdo chi so6 CPI thdng 8.2011 tiép tuc ting trén 1% so véi thing 7.2011. Chi s6 CPI
thang 8 theo nam dw kiét dat dinh ¢ mirc 23%. Anh hwong cua con bdao Nock-Ten, viéc

ting gid ga, gid gao sé anh hwéng dén chi sé CPI thing 8.

Lam phat thang 7.2011 tang 1.17% so v&i thang 5.2011. Nhu vay chi sé CPI thang 6 va
thang 7 dang ting manh tré lai sau khi ha nhiét vao thang 5.2011. Chi s6 CPI thang 7.2011
theo nam tiép tuc thiét 1ap dinh méi 22.16%. So vdi cubi nam 2010, lam phat 7 thang dau
nam da ting 13.79%. (xem hinh 1). So v&i muyc tiéu 15% dé ra trong thang 5.2011, thi du dia
cho 4 thang con lai 1.21%. Trong khi d6, muc tiéu lam phat méi 1a 17%-18% ma Chinh phu
trinh 1én Uy Ban thudong vu Qudc Hoi trong cudc hop thang 6.2011 chua duoc phé duyét.
Nguyén nhan khién gia tiéu dung thang 7 ting trd lai 1a do gia thyc phim ting manh trd lai.
Su ting nhiét ctia chi s6 CPI thang 7 khién gidi phan tich lo ling vi thong thuong thang 7 1a
thang ma chi s CPI ¢6 xu huéng giam.

Chung t6i du bao chi s6 CPI thang 8.2011 sé& tang 1.1%-1.3% so véi thang 7.2011. Chi sé
CPI thang 8 theo nam du kién s& dat dinh & mtrc 23%. Anh huodng cua con bao Nock-Ten,
diéu chinh ting gia ga, gia gao 12 nguyén nhan khién gia thuc pham tiép tuc ting.

Chung t6i du bao chi sb CPI ciia Trung Quéc ciing dat dinh trong thang 8.2011. Pay 1a mot

thong tin tich cyc vi yéu t6 “lam phat nhap khau” s& dan suy yéu.
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CAN CAN THANH TOAN QUOC TE

Mikc thdm hut thwong mai thing 7.2011 thip nhit, chi con 200 trigu USD. Con sé nay con
thdp hon ci mirc tham hut 400 trigu USD trong thdng 6.2011. Mjt lan nita, gid vang la
nguyén nhén chinh khién cho mirc nhdp siéu giam manh. Vao ddu thing 8.2011, gid vang
trong nwéc cao hon so véi gid vang thé gidi nén hoat dong xudt vang khé cé thé cdi thién

duwoc hoat dong nhdp siéu.

Trong thang 07.2011, tham huyt thuong mai cua Viét Nam chi vao khoang 200 tri¢u USD,
tiép tuc giam so voi con s6 400 triéu USD cua thang 5.2011. Pay 1a mirc nhap siéu thip nhit
ké tir thang 9.2010. Trong thang 7.2011, hoat dong xut vang tiép tuc ting manh va dat mirc
800 tri¢u USD, cao hon so véi kim ngach xuét khau 630 triéu USD trong thang 6.2011. Hoat
dong tai xuit vang trong thang 6 va thang 7 ting manh vi gia vang trong nudc thip hon so
v6i thé gidi. Tuy nhién, vao dau thang 8, gia vang trong nudc lai ting cao hon so véi thé
giéi. Hon nita, chinh phu dang that chat hoat dong xuit khau vang. Do d6, chung t6i khong

ky vong hoat dong xuat vang s& tiép tuc 1am giam mirc d6 nhap siéu.

Trong 7 thang dau nam 2011, kim ngach xuat khau dat 51.46 ty USD va ting 33.5% so véi
cung ky nam 2010. Trong khi dé, kim ngach nhap khau dat gan 58.1 ty USD, ting 26.2% so
v6i ciing ky ndm 2010. Nhu vay, nhap siéu trong 7 thang nim 2011 1a khoang gan 6.64 ty
USD, giam gan 5.32% so voi ciing ky nam 2010 (xem hinh 3).

Co cau trong hoat dong xuat nhap khau vin khong c6 gi thay d6i. Dét may van 1a mat hang
dong gop ty trong cao nhat trong kim ngach xuat khau, voi 14.7%. Trong khi d6, hoat dong
nhap khau may moc, thiét bi ciing 1a mat hang chu yéu trong hoat dong nhap khau voi ty
trong 14%

H3-Tinh hinh xuit nhap khau thoi gian gin diy
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H4-Xuit khiu 7 thang 2011 H5-Nhap khéu 7 thang 2011

Nguon: GSO
Dong von FDI ting manh dot ngét trong thing 7.2011. Do dé, dong von FDI gidi ngin
trong 7 thing ddu nam dat 6.3 tp USD va chi thip hon cing ky nim truéc 1.6%.

Trong thang 6.2011, dong von FDI ding ky dat 979 triéu USD va dong von FDI giai ngan 1a
780 triéu USD. Tuy nhién, dong von FDI thang 7 tang dot ngot khi dong von FDI dang ky va
giai ngan 1an luot 13 3.3 ty USD va 1 ty USD. Nhu véy, lugng vén FDI diang ky da dat 9 ty
USD trong 7 thang dau nim va bang 75.6% so vai cung ky nim ngoai. Trong khi d6, FDI
giai ngan dat 6.3 ty USD va bang 98% so véi cing ky nim ngoai. Dong von FDI dang ky
tang thém trong thang 7 1a FDI dang ky méi chir khong phai 1a FDI b sung.

H6-Tinh hinh dong von FDI tinh dén thang 7.2011

6,000
5,000 A
4,000 I\
o I \ Iﬁ\ IP
2,000 ﬁ
1.000 - -«k
- — Ulm Iz IB'_'. |Z |g |r_| |m |.2"l |BIT. |Z |g |r_|
£E < & §5 & 2 & S5 z 5 & F £
o)) F—& 55 = =L = 5 = = = = =

—C==Dingky (tridu USD)

=== Thyre hign (tritu USD)

Nguon:

GSO

www.cholonsc.vn ] Bao cao vi md




BAO CAO KINH TE Vi MO

TIN DUNG VA TIEN TE

Ty gid trong thdang 7.2011 tiép tuc én dinh. NHNN cé thé on dinh nhitng con sot ty gid khi
quy dw triv ngoai héi dwoc bo sung thém nguon luc 5 1y USD.

Thi truong ngoai héi tiép tuc di ngang trong ba thang lién tiép. Ty gia van duy tri 6n dinh &
mirc 20,600 VND/USD. Chiing t6i tiép tuc duy tri quan diém ty gia co xu huéng binh 6n
trong thang toi.

Vao dau thang 8, con sbt gia vang dang tao ra rii ro tiém an cho ty gia khi gia vang trong
nudc cao hon gia vang thé giéi lam ting cau USD cho hoat dong nhap khau. Tuy nhién,
ching t6i cho rang, NHNN vira ¢6 kinh nghiém vira c6 tiém luc dé giai quyét nhiing béat 6n
tir gia vang 1én ty gia. Thir nhat, NHNN da c6 nhiing bai hoc vao nam 2009 va 2010 vé tac
dong cua gia vang 1én ty gia. Khi gia vang ting cao, NHNN lap ttrc cho phép nhap khau 5
tan vang dé binh 6n thj truong vang. Thir hai, v6i 5 ty USD ting thém trong quy dur trit ngoai

héi, NHNN du sirc can thiép nhiing bién dong bét loi vé mat ty gia.

Hoat dong tin dung ngoai t€ dang tao nén rui ro tiém 4n cho ty gia. Tuy nhién, ching t6i cho
rang thoi diém hién nay chua phai 1a lc dé rui ro nay boc phat vi cac hop dong vay ngoai té
thudng co ky han tir 6 thang trd 1én. Do d6, c6 thé vao cudi ndm hodc quy 1.2012, khi cac

hop dong vay ngoai té nay d4o han, nhu cau mua USD méi ting lén.
Lai sudt khong giam thém trong thang 7.2011. Kha néng ting dw triv bit bugc.

Trong thang 6.2011, nhing tin hi¢u giam 13i suat xuat hién khi 14i suat ddu thau trai phiéu
chinh phu, 13i suét lién ngan hang dong loat giam nhe. Tuy nhién, diéu nay khong duoc tiép
tuc trong thang 7. Trén thi trudng so cép, nhiéu phién du thau trai phiéu chinh phu bi that
bai. Vao dau thang 7, 13i suit cho vay lién ngan hang ting nhe khi 9 ngan hang bi phat ting
gap doi du trir bat budc (do khong dap ung ty 1 du no phi san xuét 22% vao thoi diém cudi
thang 6.2011) phai di vay dé dam bao thanh khoan. Tuy nhién, thanh khoan ctia hé théng
ngan hang vé co ban van dugc dam bao. Trong tuan dau tién cua thang 8, 13i suat cho vay
qua dém co thoi diém giam nhe xudng con 11%/nim.

Véi tinh hinh thanh khoan cta hé thong ngin hang dang dugc dam bao tot hon so véi cac
thang ddu nim, chung t6i canh bao kha nang NHNN s& thuc hién viéc ting ty 16 du trix bat

budc dé kiém ché lam phéat. Hién nay, ty 1¢ du tri bat budc cia VND chi ¢ murc 3%.
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Hoat déng tin dung va huy dong von giam trong thing 7. Tuy nhién, chiing t6i cho rang
khé cé thé xdy ra ting truéng tin dung manh trong 6 thing cudi niam vi dp luc lam phdt

cao

Theo thong béo ctia NHNN, tdc do ting truong tin dung thang 7 giam 0.19% so v&i thang
6.2011. Pang chu ¥, trong khi téc do ting truong tin dung VND giam 0.88% trong khi ting
truong tin dung ngoai té lai tang 1.96%. Hoat dong tin dung chua m¢ rdng trong thang 7 do
1i suat trong nén kinh t& vin chua giam nhiét. Nhu vy, toc do ting truong tin dung 7 thang
dau nam 2011 ting 7.57% so v&i cudi nam 2010. So véi muc tiéu ting trudng tin dung 20%,
“room” tin dung 13 kha nhiéu. Trong 5 thang cudi nim, hoat dong tin dung c6 phan duogc néi

long nhung vé co ban chinh sach tién té chit ch& van duoc duy tri.

Hoat dong huy dong von trong thang 7 cling cham lai. Theo do, tdc do tang truong huy dong
von giam 0.25% so voi thang 6.2011. Tuy nhién birc tranh lai khac nhau giira hoat dong huy
dong von VND va ngoai té. Tang truong huy dong ngoai té ting 3.29% so véi thang 6.2011
trong khi tang truéng VND thang 7.2011 chi & muc 0.51% so véi thang trude. Nhu vay,

ngudn von huy dong cua hé théng ngan hang chi ting 3.96% so voi cudi nam 2010.

Ting trudng cung tién M2 ciing duoc duy tri & mic thip. Trong thang 7, cung tién M2 chi
tang 0.39% so v6i thang 6.2011, thdp hon mirc ting 0.75% ciia thang 6.2011. Tinh chung 7

thang dau nam 2011, ting truéng cung tién M2 chi dat 3.57% so véi cudi nam 2010.

H7-Ty gia VND/USD dén thang 7.2011 H8- Tang trudng tin dung huy dong von, tin
dung va cung tién.
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CHO LON

SECURITIES JOINT STOCK COMPANY

CONG TY CP CHUNG KHOAN CHQ LON

Tru s& chinh: 631-633 Nguyén Trii, 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

KHUYEN CAO SU DUNG

Bdo cdo nay dwoc viét va phat hanh béi Cong ty CP Chitng Khodn Cho Lén (CLS), cdc théng tin trong béo cdo dwoc CLS xem la ddng tin cdy va dwa
trén cdc nguon thong tin dé céng bé ra cong ching, tuy nhién CLS khong chiu trach nhiém vé dg chinh xdc ciia nhitng théng tin trong bdo cdo ndy. CLS :
© ¢6 thé sir dung cdc nghién citu trong bdo cdo ndy cho hoat déng mua ban chitng khodn tie doanh hodc cdc hoat dong khéc c6 thé dan dén cac xung dot :
: loi ich. Cac y kién, dur bdo va wéc tinh chi thé hién quan diém cia nguoi Viét tai thoi diém phat hanh, khéng dwoc xem la quan diém ctia CLS va c6 thé
thay doéi ma khéng can théng bdo. CLS khéng ¢6 nghia vu phdi cdp nhdt, sira doi bao cdo nay dwdi moi hinh thire ciing nhir théng bdo véi nguoi doc :
trong truwong hop cdc quan diém, dir bdo va woc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xdc. j

Nha ddu tw nén xem bdo cdo nay nhw la mot nguon tham khdo khi dwa ra quyét dinh dau tw, dong thoi phai chiu toan b trach nhiém doi véi quyét dinh §
ddu tir ciia chinh minh. Cdc  kién trong bdo cdo ndy khéng dwoe coi la co s¢ dé dwa ra nhimg khuyén nghi mua hodc ban nao. CLS khong chiu bat ky

* thiét hai nao lién quan hodc xudt phat tiv viéc sir dung timg phdn hodc toan bg théng tin hay y kién ciia bdo cdo nay.

CLS giit ban quyén phdt hanh, sir dung va sita doi toan bg néi dung bdo cdo nay. Viée ché bién, phan phat hodc heu giiv bang bat cir hinh thire nao phdi
- 6 ¥ kién ciia CLS.
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