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CPI thang Tam d& giam tdc, tang 0,93% so vdi thang truGc. Lam phat so vai cling ki nam trudc
tiép tuc gia tang 1én muc 23,02%;

Tang trudng san lugng cong nghiép cd dau hiéu sut giam manh, chi con khoang 5,8% so vdi
cling ki ndm trudc, do hau gua clia lam phat va lai sudt cao;

Tham hut thuong mai thang Tam ting manh do NHNN cho phép nhép khau 15 tén vang. Tham
hut thudng mai 8 thang dau nam vao khoang 6,2 ty §;

FDI gidi ngan thang 8 dat xap xi 1 ty $, cao gap 2 [an FDI dang ki. Trong khi dé FDI giai ngan
cua 8 thang dau nam vao khoadng 7,3 ty $;

Thi truding ngoai hai ¢é su bién dong do anh hudng cla gia vang thé gidi;

Khoang 50 ngan ty dong trai phi€u chinh pht (TPCP) va gan 37 ngan ty dong TPCP bao lanh da
dugc phat hanh thanh cong ke tir ddu ndm dén nay;

NHNN duy tri su cdn bang gilfa khdi lugng bom ra va hit vao trén thi trubing md trong sudt
thang Tam. Téng lugng hit rong qua OMO tir dau ndm dén nay xap xi 94 ngan ty dong.

Cac mé hinh cla ching toi du bao lam phat cla thang Chin sé vao khoang 0,7-0,9%.
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LAM PHAT

Chi s6 gia tiéu dung (CPI) clia thang Tam dugc chinh thiic mng bo téng khoang 0,93% so vdi thang
trugc do. Lam phat thang 8 dat miic thap nhat k& tir ddu ndm téi nay chi yéu do gid cla nhém
hang lugng l'l'u_.rt & thuc pham da tangx-::ham lai. Gia cac nhom hang khac déu ting nhe ngoai trir su
giam gia cua nhom hang buu chinh vién thong. Trong khi do, CPI so vdi cling ky nam trudc da tang
tai 23,02%, la mifc ting cao nhét trong vong 3 nam trd lai day.

Hinh 1: Lam phat theo thang (%)

30 4 rs
| o phat - Maobd, phai
25 A m—lagmophat - Yoy, trai -4
0 F3
15 2
1 1
5 ]
0 T T ! ! ! T T T T T T T T -1
) WD N
5"@2@%% Q@@ﬁiéﬁ e S
Nguén: GSO

Hinh 2: Bdng gop clia cac nhém hang vao lam phat (%, so vdi cling ki)
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Ngudn: GSO

Dong gdp I6n nhat vao lam phét van 1a nhom héng dn va dich vu an uéng, chiém tdi 59% trong mirc
tang 23,02% cla CPI ca nudc. Gia ca nhém nay da I:arg cham lai trong l'hang 8 va co kha néng sé
tiép tuc cai thién trong nhiing thang cudi ndm do cac bién phap ho trg san xudt ndng nghiép dugc
thuc hh;:n

Nhom hang nha & & vat liéu xdy dung va nhém dich vu glaa thnng dong gop lan lugt la 10% va
8,3% trong tong mtic tng gia chung. Gid ca nhdm hang nha ¢ & vat liéu xay dung thl..ro'ng tang vao
cac thang cudi ndm do bién dong ty gia lam tang chi phi nguyén vat Ite_:u dau vao va do tinh miia vu
clia nganh xay dung.

Nhom hang glao duc cling dong gop dang ké tdi 6,3% miic tang CPI ca nutc do nhu cau tiéu dung
cac mat hang giao duc tang cao dé phuc vu cho ném hoc mdi. Cac nhom hang con lai déng gop trén
1% trong tong miic téng gia chung. Gia dau thé thé gidi trong thang Tam da giam manh so vai muc
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gia binh quén thang trudc, dao déng quanh mirc 110§/thing. Gia dau thé giam do cac nudc xuéat
khéu dau ddy manh san lugng khai thac va dau hiéu cham dut ndi chién tai Bac Phi. Tuy nhién, gia
dau thd co thoi diém ting trd lai cudi thang 8 do cac con bdo I6n anh huding dén san ludng cla cac
nha may loc dau tai My. Gia xang trong nudc giam nhe 500 dong/lit tir cudi thang 8 ciing sé gop
phan gidm tdc doé tang CPI trong thai gian tai.

Hinh 3: Gia dau thé thé gidi (FOB) va gia xang dau trong nudc (A92)
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Ngudn: EIA va MoF

Phén rd lam phat so vdi cling ki theo cac thanh phan khac nhau cho thay rhanh phan mia vu tiép
tuc giam nhung thanh phan xu ercrng dal han va dac biét |a yéu t0 chu ki van dang trong da di |én.
Thanh phan chu ki dugc du hao c6 thé sé bat dau glam tir rhang Chin khi gla ca cac mat hang thiét
yéu nhu ILr'cing thutc & thutc pham glac théng, va vat liéu xay dung da glam tdc. MU tang gia clia
thang Chin cd |8 s chi yéu bat ngudn tir sif ting gia clia nhém hang gido duc, bao gém hoc phi va
dung cu hoc tap. Nhdm hang nay tuy chi chiém ti 'l:rong chua den 6% trong gid hang tinh CPI nhng
vdi bién dd didu chinh I3n, khoang 10%, s& dong gop vao tdng miic ting CPI cla ca nudc khoang
tir 0,5-0,6% trong thang Chln

Ngoai ra, thién tai co thé la mot rii ro tiém &n khién gia cad nhom hang lucdng thuc & thuc pham
tang cuc bd ¢ mét s6 dia phucng. Cudi cing, ké hoach tang gia dién, udc tinh khoang 5%, cla Tap
doan dién luc Viét Nam (EVN) ciing co thé lam tang ki vong va do vay la lam phat trong nhiing
thang cudi ndm. Tinh dén nhiing anh huéng nay, cac mé hinh du bao clia ching tdi cho thdy nhigu
kha néng CPI clia thang Chin sé tdng & muc kha cao, khodng 0,7-0,9% so vdi thang trutc.

Hinh 4: Phan ra lam phat (%, so vdi cling ki)
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Hinh 5: Du bao lam phat nam 2011 (%, so vdi cung ki)
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Ngudn: Tinh todn cua téc gid
CAC CHI SO KINH TE KHAC
Tang trudng san lughg cong nghiép thang Tam glam manh, chi con xap xi 5,8% so vdi cung ky ndm

trudc. Day la mic ting thap nhat ké tir d&u ndm 2010 trd lai day. Chi s6 ton kho clia nganh cng
nghiép ché bién, ché tao dau thang Tam cling tang tdi 17,8% so vdi clng ky nam trudc.

Lam phat cao trong tam thang dau ndm clng vdi lai sudt cho vay ludn & muc trén 20% da lam giam
nhu cau tiéu ding va dau tu' trong nuidc va lam tang lugng hang ton kho cla cac doanh nghiép san
xuat trong [linh vuc nay. Hang khéng ban dugc trong khi khéng thé vay von ngan hang khién nhiéu
doanh nghiép chi hoat ddng cam chimg vai cong sudt thdp. Theo dé, tang trudng san xuat céng
nghiép cham lai sé co nhiihg anh hudng tiéu cutc tai tde do téng trudng kinh té va ty & that nghiép
trong nam.

Hinh 6: Tang tru'dng san lu'dng cong nghiép 2010-2011 (%)
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Ngudn: GSO

Trai ngugc vdi mifc xudt siéu khoang 1,1 ty $ trong thang 7, can can thuong mai thang 8 tham hut
tai gan 800 triéu $. Gia tri xuat khau thang Tam dat xap xi 8,3 ty $, giam 11% so vdi thang trudc.
Gia tri nhp khau dat 9,1 t’y $, tang xap xi 10,7% so vdi théng Bay do don gia nhiéu mdt hang nhap
khdu ting va viéc nhap khau vang dé binh 6n gia vang trong nutc.

Trong tam thang dau ndm, téng gla tri xudt khau dat khoang 60,8 ty USD, tang tdi 33% so vdi cling
ky ndm trudic. So vdi cung ky, su gia tang dién ra @ hau hét cac mét hang xuat khau chinh trir mat
hang ca phé va than da.

TLS Vietnam: Level 6, Toserco Tower Research: 4" Floor, Vinaconex Bullding
273 Kim Ma, Ba Dinh, Hanol, Vietnam 34 Lang Ha Street, Hanoi
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Téng gia tri nhdp khau 8 thang udc dat xap xi 67 ty USD, tang tdi 26% so vdi cung ky ndm trudc.
Gia tri nhap khiu clia cac mét hang chinh déu tang S0 vo’t cling ky trir mat hang sat thép do nganh
bat dgng san va xay dung trong nutc dang trong giai doan khd khan.

Hinh 7: Thu'adng mai quoc té (triéu $)
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Ngudn: GSO

Vnnd’auurtn.rtU@ nudc ngoal trmg-::aBU‘nangd’au nam dat xap xi 95ty$ dang kiva73tys
giai ngan. Lugng FDI dang ki da glam manh tir 3, 4 ty $ trong thang Bay xudng con 0,52 ty $ tron;
thang 8. Trong khi dé, FDI giai ngan rhang Tam van duy tri & muic xap xi 1 tv $, cao I‘njn binh quan
8 thang dau nam la 0,91 ty $. Dong vin FDI vao Viét Nam co xu hudng giam do anh humg cla
khiing hoang tai chinh va thién tai dang dién ra & nhiéu nén kinh t& I6n trén thé gidi. Dong von FDI
tiép tuc d6 vao linh vuc san xudt ché bién cho théy tin hidu t6t vé gia tri xuét khau cao trong tugng
lai.

Hinh 8: Pau tu tru'c tiép nu'dec ngoai hang thang (triéu $)
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Ngudn: GSO

CAP NHAT CHINH SACH

Thi truBing ngoai té sau nhigu thang én dinh d3 cd su bién dong kha rnanh trong thang 8. Ty gia
VND,fUSD chinh thdc dao dang quanh miric 20.830 va ty gia tu do co thdi diém vugt qua 21.000. Ty
gia tang manh mdt phan do cac NHTM gom ngoai té dé nhap khdu vang. Mat khac cau ngoai té
cling dang ting dén do cac khoan vay bng USD cla doanh nghiép dang [an lugt dao han. Tinh dén

TLS Vietnam: Level 6, Toserco Tower Research: 4" Floor, Vinaconex Bullding
273 Kim Ma, Ba Dinh, Hanol, Vietnam 34 Lang Ha Street, Hanoi
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hét thang 8, NHNN da mua vao han 6 ty $. Tuy nhién, theo nguon tin clia Reuters thi trong vong
khoang 3 tuan gan day NHNN da phai ban ra tdi 1,5 ti $ nhdm 6n dinh thi truting ngoai héi.

Hinh 9: Ty gia ban VND/USD
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Nguidin: SVB, VCB va cdc nguon khac

NHNN dang phat di théng diép gilr ti gia dn dinh tir gi& dén cudi nam. Ty 1& du trif bdt bubc ngoai té
da dudc nang thém 1% trong nd Iuc gidm bdt tinh trang mat can déi gilra ting trudng tin dung
bang ngoai té va noi té. Phan tng chinh sach nay dugc danh gia kha tich cuc. Mt mat, nd kh(":ung
khuyén khich hanh vi gam gilr ngoai té do khdng lam tang lai suat huy ddng ngoai té. Mat khac, nd
thu hep mic chénh léch Ia| suat cho vay gilfa ngoai t& va ndi t&8 nham han ché tang tru‘dng nong tin
dung ngoai té nhur da dlen ra trong nhiing rhang via qua. Ngnal ra, chinh sach nay ciing dudc coi Ia
bién phap hiéu qua dé giam stic ép lam phat vi ddng ndi té mét gia sé Iam tang chi phi nhdp khau
cac yéu td dau vao phuc vu san xuat.

B4t chép nd Iut trén, thi truding ngoai hdi van dutgic ki vong c6 nhiing bién dong nhét dinh vao cudi
nam do hdu qua cla viéc tang trudng tin dung nong ngoai té tir dau nam tdi nay, va do su bién
dong that thubing clia gid vang thé gidi kéo theo nhu cau xuat/nhap vang cia Viét Nam.

NHNN thé hién quyét tdm giam |3i sudt trong nhiing thang cudi ndm dé giam chi phi déu vao cho
cac doanh nghiép. Viéc dimng ap dung ty |é cdp tin dung 80% tir ngudn von huy ddng gilp cac
NHTM tan dung dugc ngudn von tir thi trutng 2 vdi 1ai suat thap. Von huy dong lién ngan hang chi
y8u & ky han ngén s nhanh chdng cd tac dung lam gidm |8i sudt cho vay déi vai cac khoan vay
ngan han. Mt khac, thanh khoan cla cdc NHTM nho cling dutc cai thién gilp han ché tinh trang
canh tranh I&i suat huy dong va theo do sé kéo |ai sudt cho vay xudng trong dai han.

Trong thang Tam, NHNN duy tri su’ cin bang gitra khdi Iigng bom ra va hiit vao trén thi trudng md.
Nhur vay, lugng bom — hit cdn bang sau nhiéu thang NHNN lién tuc hdt rong qua OMO cling vdi
thdng tin vé viéc tai cdp von cho cac NHTM trong thai gian tdi cho thady chinh sach tién té dang dugc
néi lng dan. Tong luigng hdt rong qua OMO tir d&u ndm dén nay xap xi 94 ngan ty dong.

TLS Vietnam: Level 6, Toserco Tower Research: 4" Floor, Vinaconex Bullding
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Hinh 10: Lu'gng bom rong qua OMO hang thang (ngan ty ding)
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Nguidin: Bloomberg va tinh todn cia tac gis

L3i sudt huy dong thoa thuan tai cac NHTM khéng con phd bién nhu trudc nhung chua thé giam
manh do lo ngai bi mat thi phan s& anh hudng tdi ca thu nhap tir 1ai va thu nhap ngoai 18i. Nhiéu
NHTM d3 g|am I5i suét cho vay con 17% dén 19% cho cac doanh nghlep trong linh vut san xudt va
xudt khau tir cudi thang 8 do NHNN d3 md rong cung tién. Dén cudi thang 8, tang truéng téng
phuong tién thanh toan va tin dung Ian lugt |a 9,16% va 8,85% (néu tinh them cac khoan c6 ban
chét tin dung khac thi con s& nay |én tGi hon 11%) 50 Véi cudi ndm 2010.

Cac ngan hang budc phéi thutc hién nghiém tdc tran 18 sudt huy du:fmg 14% trong thai gian tai. Lai
sudt cho vay ha nhiét gilp khai thac du dia tin dung con rat I16n clia cac ngan hang, dong thai dap
Uhg nhu cau vin luu ddng clia doanh nghiép trong nhifng thang cudi nam. Tuv nhién, kho co thé ky
vong ldi suat giam manh n'ong thai gian tdi do toc do tdng CPI hang thang cd kha nang van & miic
x3p xi 1%. Ngoai ra, nhu cdu phat hanh TPCP I6n cling hdp thu bdt lugng vin trén thi trudng va
khién cho Ii st khé c6 cd hdi giam sau.

Riéng n'ong thang 8, khoang 5,6 ngan ty TPCP va gan 0,6 ngan ty TPCPBL phat hanh thanh cbng.
Nhu vay, khaang 50 ngan ’c\,r d’ﬁng (TPCP) va gan 37 ngan ty dong TPCP bao lénh da dudc pha!:
hanh thanh mng ké tir ddu ndm dén nay. Do khong con bi gidi han bdi ty |& cdp tin dung 80%, cac
NHTM c6 thé giam ti trong d&u tu' vao tai san it ri ro nhu TPCP va day manh tin dung trong gidi
han cho phép. Bdi vay, ky vong giam |&i sudt duting nhu khéng tac dong manh dén cau TPCP cla
cac NHTM.

Hinh 11: Phat hanh TPCP va TPCP bao lanh (ngan ty déng)
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Bdi chi ngan sach thang 8 Ién tdi xdp xi 7,7 ngan ty dong, téng tdi 32% so vdi thang 7. Liy ké 8
thang d&u ndm, NSNN d3 thadm hut khodng 38,3 ngan ty dong. Mic di cac bién phap that chat tién
té dad ducc ap dung trong nhiéu thang, lam phat trong nhiing thang cudi ndm co gidm manh hay
khéng con phu thudc vao hiéu qué cit gidm dau tu cbng cla cac bd, nganh.

PHU LUC SO LIEU VA DU BAO

GDP (%, YoY, cdng dén)
Sén luping CN (%, yoy)
Xudt khél (triéu $)
Nhép khéu (triéu $)
Tham hut TM (triéu $)
FDI cam két (triéu $)
FDI gidi ngén (triéu $)
Lam phat (%, mom)

L sudt OMO (%)
VND/USD (VCB, cudi ki)
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12,9
7.091
7.968

877

190

420

1,74

11
19.498

T2

16,5
4.848
5.960
1.112
1.470
730
2,09
12

20.875

T3
5,43
13,8

7.447
8.856
1.409
810
1.390
2,17
12
20.908

T4

12,2
7.437
8.930
1.493
1.550
1.080

3,32
13
20.595

T5

17,6
7.500
9.200
1.700
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2,21
15
20.560

T6 17
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136 9,6
8460  9.323
8620 8.221
160 1.102
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780 1000
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20.585  20.600
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20.832  20.900
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SAN PHAM

San pham nay cap nhat nhiihg dién bién mdi nhat cla nén kinh t& Viét Nam. Bao cao tap trung vao cic van dé kinh té vi
mo quan trong nhu lam phat, téng trudng kinh t&, can can thutng mai, ty gia va cac chinh sach vi md. Bao cdo nay ciing
du bao nhiing bién s6 anh hudng Ién dén thi trudng ching khoan.

KHOI NGHIEN CUU

Chiing t6i cung cap cac nghién clu kinh té va cd phiéu. Nhom nghién ciu kinh té dua ra cac bao cdo dinh ky vé cac van
deé kinh té vi mo, chinh sach tién té va thi trudng trai phiéu. Nhom nghién cliu co phiéu dua ra cac bao cao vé cong ty
niém yét, cong ty tiém nang va nganh. Khdi Phan tich cling dua ra cac binh ludn va nhan dinh vé thi trung thong qua
ban tin The Investor Daily.

CONG TY €O PHAN CHUNG KHOAN THANG LONG

Bugc thanh |&p vao ndm 2000, Céng ty CP Ching khoan Thang Long la mét trong nhiing céng ty
u I chitng khoan dau tién tai Viét Nam. Cong ty dugc thanh lap theo Luét chimg khoan Viét Nam,
cung cap cac dich vu bao gbm: madi gidi, nghién clu va v’ van dau tu, nghiép vu ngadn hang dau
'Ihan LOn tu, va cac nghiép vu thi truding von. Vdi trén 500 nhan vién lam viéc tai cac van phong Ha NG,
g g Ho6 Chi Minh, Hai Phong va cac viing chién lugc khéc, Thang Long hién & mot trong nhiing Cong
SECURITIES ty Chimg khoan dudc biét tdi nhigu nhat tai Viét nam. Khach hang cia ching t6i bao gom cac
nha dau tu ca nhan va td chifc, cac té chic tai chinh va cac doanh nghiép trong nudc. La thanh vién cla tap doan MB bao
gom Ngan hang MB, Cong ty Baa oc MB, Cong ty quan Iv tai san MB va Cong ty Quan ly quy MB Capital, Thang Long cd
nguén luc Ian vé con ngudi, tai chinh va cong nghe dé co thé cung cap cho cac khach hang céc san pham va dich vu phii

hop ma rat it cac cdng ty chiing khodn khéc cd thé cung cap. Tir khi dugc thanh 1ap, Thang Long da dudc nhin nhan 1a:

« COng ty mdi gidi hang dau, ding thir nhat vé thi phan mdi gidi nam 2009

« (Cong ty nghién clu co tiéng noi trén thi trudng vdi déi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san
pham nghién clu vé kinh té va thi trubng ching khoan.

« Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty vira trong nudc.

VAN PHONG

Tru sd Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.tls.vn. Bloomberg: TLSV <GO>

Tru sd Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +B4{4) 4456 B8668. E:
Research@tls.vn
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muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé cla ngudi nhan.
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