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Xem thong tin thém & trang cudi

S0 thang 10 nam 2011

TOM TAT

CPI thang Chin da giam t6c, tang 0,82% so vdi thang trudc. Lam phat so vai cung ki nam trudc
tang xap xi 22,42%;

Tang trudng kinh té trong quy 3 cao han so véi muc tang trong quy 2 & ca ba khu vuc. Tang
trudng kinh té€ chin thang dau nam xap xi 5,76%;

Tham hut thuong mai thang Chin tdng manh chu yéu do nhdp khau vang. Tham hut thucng mai
9 thang dau ndm vao khoang 6,8 ty $;

FDI thang 9 giam nhe so vdi thang 8. FDI dang ky va gidi ngan cta 9 thang dau nam lan lugt
vao khoang 9,9ty $va 8,2ty $;

Thi trudng ngoai héi co su’ bién dong;

Khoang 56,8 ngan ty dong trai phi€u chinh pht (TPCP) va 38,7 ngan ty dong TPCP bao lanh da
dugc phat hanh thanh céng k& tir dau ndm dén nay;

Ngan hang Nha nudc (NHNN) bom rong khoang 28 ngan ty dong trén thi truGng md trong thang
Chin. Téng lugng hat rong qua OMO tir ddu ndm dén nay xap xi 66 ngan ty dong.

Cac mo6 hinh ctia chiing t6i du’ bao lam phat clia thang MuGi sé vao khoang 0,6%.

1

TLS Vietnam: Level 6, Toserco Tower
273 Kim Ma, Ba Dinh, Hanoi, Vietnam
Website: www.tls.vn

Bloomberg : TLSV<GO>

Research: 4" Floor, Vinaconex Building
34 Lang Ha Street, Hanoi


http://www.tls.vn/

ThanglLong

SECURITIES

LAM PHAT

Chi s6 gia tiéu dung (CPI) cua thang Chin dugc chinh thiic cong bé tang khoang 0,82% so véi thang
trudc d6. Lam phat thang 9 dat mdc thap nhat k& tir dau ndm do gia cia nhém hang luong thuc &
thuc phdm chi téng nhe. Gid ca nhém hang gido duc tang téi 8,62% so véi thang Tam. Theo d6, CPI
so V@i cling ky ndm trudc dat xap xi 22,42%, thap han so véi muc dinh trong thang 8 la 23,02%.

Hinh 1: Lam phat theo thang (%)
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Ngubdn: GSO

Hinh 2: Pong gop cua cac nhom hang vao lam phat (%, so véi cling ki)
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Ngudn: GSO

Dong gép chli y&u vao lam phat van 1a nhém hang &n va dich vu &n udng déng, chiém 59% trong
miic tdng 22,42% cuia CPI. Gid c& nhdm nay tucng déi 6n dinh trong thang 9 do ngudn cung lucng
thuc thuc phdm dudc dam bdo. Nhdm hang nha & & vét liéu xay dung va nhém dich vu giao théng
ddéng gdp lan lugt la 10% va 8% trong t&ng murc ting gia chung. Gia ca nhém hang giao thong giam
nhe do tac dong cua viéc giam gia xang trong nudc trudc do. Gia nhém hang gido duc dong gop
khoang 5% trong tdng murc tang CPI.

Gia dau tho thé gidi thang Chin tdng nhe so vdi thang Tam, dao dong quanh mdc 111$/thung. Tuy
nhién, gia dau th6 da giam vao cudi thang 9 va c6 kha ndng con tiép tuc giam trong thai gian tdi do
van con nhiéu lo ngai vé khing hoang ng céng tai chau Au. Gia xang trong nudc dugc ky vong sé
khong tang dén cudi nam do no luc kim ché lam phat cta Chinh pha.
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Hinh 3: Gia dau tho thé gigi (FOB) va gia xang dau trong nudc (A92)
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Ngudn: EIA va MoF

Phan rd lam phét theo cac thanh phan khac nhau cho thay thanh phan mua vu tiép tuc bét dau téng
nhe trg lai va du bao tiép tuc tdng cho t6i hét quy 1 ndm sau. Thanh phan xu hudng dai han cling
ti€p tuc gia tang. Trong khi dd, thanh phan chu ki dd bt dau giam tlr thang Chin khi gia ca cac mat
hang thiét yéu nhu luang thuc & thuc phadm, giao théng, va vét liéu xay dung da giam téc.

Du bdo mirc tdng gid cua thang Mui s& chu yéu bat ngudn tir su tang gid trd lai cla cla nhém
hang luong thyc thuc pham do thién tai xay ra & mét sé dia phuong. Ngoai ra, nhitng co gang sém
ha |&i sudt bang cach bom thanh khoan cho hé thdng ngén hang  clia NHNN, viéc tang luang toi
thiéu ap dung tir 1/10/2011, va ké hoach tdng gia dién cta Tap doan dién luc Viét Nam (EVN) cling
c6 thé l1am tang ki vong, va do vay |a lam phat trong nhitng thang cudi ndm. Tinh dén nhitng &nh
hudng nay, cac mé hinh du bdo cta ching t6i cho thdy nhiéu kha nang CPI cla thang MuGi sé &
mrc trung binh, khoang 0,5-0,7% so vdi thang trudc.

Hinh 4: Phan ra lam phat (%, so v@i cuing ki)
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Ngudn: GSO va tinh toan cua tac gia
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Hinh 5: Du bao lam phat nam 2011 (%, so véi cung ki)
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Ngudn: Tinh todn cua tac gia
CAC CHI SO KINH TE KHAC

GDP chin thang dau nam tang khoang 5,76% so vdi cling ky nam trudc, dang ti€én dan dén muc tiéu
6% cho ca nam 2011. Bong gdp chu yéu vao muic tang nay la khu vuc cdng nghiép & xay dung va
khu vuc dich vu. Bang chi y la tdng truéng cla ca ba khu vuc trong quy 3 mgc du déu cao han mirc
tang trong quy 2 nhung 8 mirc thap so véi cac ndm trudc . Khu vuc cdng nghiép téng xap xi 6,62%,
khu vuyc dich vy tang 6,24% va khu vuc ndng lam ngu nghiép chi tdng 2,39% so vdi cling ky.

Hinh 6: Tang trudng kinh té (%, da diéu chinh yéu t6 mua vu)
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Ngudn: GSO

Viéc NHNN cho phép nhdp khau vang thdi gian qua khién cho thdm hut thuong mai thang Chin 1&n
téi 1 ty $, cao hon nhi€u so vdi muc 396 triéu $ cua thang Tam. Do chénh léch gia vang trong nudc
va thé gigi van & mdc cao, NHNN ti€p tuc cho nhap thém khoang 5 tan vang sé anh hudng dén muc
nhap siéu thang 10 va gy ap luc Ién ty gia trong nhitng thang cudi nam.

So V@i thang Tam, gid tri xut khau va nhap khau thang Chin déu giam [an lugt 1a 10,2% va 3,6%.
K& tir dau ndm dén nay, tng gia tri xuat khau dat khodng 70 ty USD, tdng 35,4% so véi cuing ky
ndm trudc do gia tri cac mét hang xuét khau chinh déu ting. Gia tri nhap khau 9 thang udc dat 76
ty USD, téng khoang 27% so vdéi cung ky. VGi mifc nhap siéu vao khoang 6,8 ty $ trong 9 thang dau
nam, tham hut thuong mai ca ndm cé kha ndng sé thap han nhiéu so véi mirc 12 ty $ dugc du bao
tir dau nam 2011.
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Hinh 7: Thuong mai qudc té (triéu $)
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Ngudn: GSO

Riéng trong thang 9, Viét Nam thu hit khoang 0,34 ty $ von FDI dang ky va 0,9 ty $ giai ngan. FDI
d&ng ky cé xu huéng gidm chu yéu do nhitng bt 6n tir cic nén kinh t& I6n. Tuy nhién, V8n FDI giai
ngan tuong dGi cao van la mét trong nhifng ngudn tai trg quan trong cho tham hut thuong mai.

Von dau tu truc ti€p nudc ngoai déng ki trong 9 thang dau nam dat xap xi 9,9 ty $, chi béng 81%
cung ky nam 2010. Tuy nhién, vén FDI gidi ngan dat 8,2 ty $, tdng khoang 1,9% so vdi clng ky
nam trudc. Dang chd y Ia nganh san xudt ché bién van thu hit nha dau tu nudc ngoa| nhiéu nhat,
chiém ti 60% tng s6 v6n dang ky k& tir dau ndm. Trong khi d6, FDI dang ki vao cac finh vuc bat
dong san va luu trd da gidm manh so vdi nhitng nam trude do khé khan cla linh vuc nay ké tir dau
nam tdi nay.

Hinh 8: Pau tu truc ti€p nudc ngoai hang thang (triéu $)

7 = pangky EGiai ngan
06 |
05 -
04
03

02 +

01 +

00 -
Q@&@.@@ro.@\\,\\\»\)w

; ; Ny AT ; ; : ; A%
\\\" (_,729 eo \"b \X\'b( @"5\ \\§ g)éaQ ‘\O‘Q \'b(\ \3\'8‘ Yb’S\ \& Q)QQ

Ngudn: GSO

CAP NHAT CHiINH SACH

Gia vang bién dong manh da lam USD tdng gia nhe so vGi dong ndi té trong thang Chin. Ty gid
VND/USD chinh thifc dao déng quanh murc 20.832 va ty gia tu do tang nhe Ién mdc 21.250. Mac du
khdi lugng vang nhap veé trong 2 thang gan day la kha 16n, ty gia khong bién dong nhiéu do NHNN
van ban ra USD. Tuy nhién, ty gid dugc ky vong sé€ tdng trong nhitng thang cudi ném khi nhu cau
thanh toan tang cao va cac khoan ng ngoai té dao han.
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K& tir dau thang 9, cac NHTM thuc hién kha nghiém tlc yéu cau ha I&i sudt dau vao. Theo dé, cac
ngén hang 16n cé uu thé vé uy tin va mang IuGi nén viéc huy déng v8n van 6n dinh. Cac ngan hang
nhd gdp khoé khdn vé thanh khoan thé hién & murc 15i sudt huy ddng bang nhau & hau hét cac ky
han. D& han ché tinh trang nay, NHNN d3 ban hanh théng tu 30/2011-NHNN quy dinh 15i suat t&i da
6% cho céc khoan tién giri rdt ngén han. Quy dinh nay khong nhiing han ché sy’ mét can ddi vé ky
han gitfa ngudn v6n va tai san clia cdc NH ma con ho trg cho viéc gidam mat bang 18i suét cho vay.
Tuy nhién, néu lai suat huy dong dugc gilr 6 mdc thap thi nhiéu kha nang tién sé chay vao kénh
vang va ngoai té, ti€p tuc gay ap luc Ién ty gia cudi nam.

Hinh 9: Ty gia ban VND/USD
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Nguodn: SVB, VCB va cac ngudn khac
Trong thang Chin, viéc NHNN lién tuc bom rong trén thi trudng mé dong thdi kéo dai ky han 1én gap
doi dugc xem nhu bién phap ho trg thanh khoan cho cac NHTM sau khi phai ha lai suat huy dong.
Két qua la khoang 28 ngan ti dong da dugc bam rong qua OMO trong thang 9.

Hinh 10: Luwgng bom rong qua OMO hang thang (ngan ty dong)
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Nguodn. Bloomberg va tinh toan cua tac gia

Cac ngan hang thuong mai  dang phai d6i mat vdi rui ro tin dung téng Ién khi ty 1€ ng xau toan
nganh tang tir 2,16% cuGi nam 2010 Ién 3,04% dau quy 3 2011. Ty Ié ng xau c6 kha ndng con ti€p
tuc tang dén nam sau trur khi 13i suat giam manh. Cac chuadng trinh vu dai 13i suat cho vay chi ap
dung han ché véi mot s6 doanh nghiép va mot s6 linh vuc do e ngai vé ng xau.

Trong thang Chin, khoang 6,6 ngan ty TPCP va gan 1,3 ngan ty TPCP bao lanh phat hanh thanh
cong. Nhu vay, khoang 56,8 ngan ty dong (TPCP) va gan 38,7 ngan ty dong TPCP bao lanh d3 phat
hanh thanh cong k& tir dau ndm dén nay. Do lam phat d& gidm tdc, ky vong I3i sudt giam 1a dong
luc cho cac ngan hang tang lugng mua TPCP trong thang 9.
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Hinh 11: Phat hanh TPCP va TPCP bao lanh (ngan ty dong)
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Ngudn: HNX va khdc

BGi chi ngan sach thang Chin xap xi 5,2 ngan ty dong. Mac du boi chi gidam 10% so vdi thang Tam,
con s& nay van cao hon muc binh quan trong ca 8 thang dau ndm. Tinh tir dau ndm dén nay, tong
thu ngén sach nha nudc (NSNN) vao khoang 467 ngan ty dong, dat 79% du toan thu ca ndm. Téng
chi ngan sach dat 511,6 ngan ty, chifm 71% duy toan. Nhu vay, NSNN da tham hut khoang 44,5
ngan ty dong k& tir dau ndm. Tham hut ngén sach cao nhu hién nay sé tiép tuc lam téng ganh ning
ng cong, gay ap luc lén viéc phat hanh TPCP.

Hinh 12: Thu, chi NSNN (ngan ty dong)
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GSO

PHU LUC SO LIEU VA DU BAO

T1
GDP (%, YoY, cdng don)
San luong CN (%, yoy) 12,9
Xugt khdu (triéu $) 7.091
Nh3p khéu (triéu $) 7.968
Thém hut TM (triéu $) 877
FDI cam két (triéu $) 190
FDI gidi ngén (triéu $) 420
Lam phat (%, mom) 1,74
L5 suét OMO (%) 11
VND/USD (VCB, cudi ki) 19.498
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1.390
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20.875  20.908
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13
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20.560
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5,57
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396 1000
520 340
1000 900

093 0,8 0,6
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20.832 21.832 21.000
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SAN PHAM

San phadm nay cdp nhat nhitng dién bién mdi nhat cta nén kinh t& Viét Nam. Béo céo tap trung vao cac van dé kinh t& vi
mo quan trong nhu lam phat, tang trudng kinh t€, can can thugng mai, ty gia va cac chinh sach vi mo. Bao cdo nay cling
du bao nhitng bién sd anh hudng I8n dén thi trudng chimng khoan.

KHOI NGHIEN CUU

Chiing tbi cung cdp cac nghién cliu kinh t& va c6 phiéu. Nhém nghién cltu kinh t& dua ra cac bdo cdo dinh ky vé cac van
d8 kinh t& vi mo, chinh sach tién té va thi trudng trai phiéu. Nhém nghién citu c6 phiéu dua ra cac bdo céo vé cdng ty
niém yét, cong ty tiém nang va nganh. Khéi Phan tich cling dua ra cac binh luan va nhan dinh vé thi trudng thong qua
ban tin The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh 1ap vao nam 2000, Cong ty CP Chiing khoan Thang Long la mét trong nhitng cong ty

u I chirng khoan dau tién tai Viét Nam. Cong ty dudc thanh I3p theo Luat ching khoan Viét Nam,

cung cap cac dich vu bao gdbm: moi gigi, nghién clru va tu’ van dau tu, nghiép vu ngan hang dau

'Ihang Long tu, va cac nghiép vu thj trudng von. V3i trén 500 nhan vién lam viéc tai cac vdn phong Ha Noi,

HO Chi Minh, Hai Phong va cac vung chién lugc khac, Thang Long hién la mot trong nhitng Cong

SECURITIES  ty Chitng khoan dugc biét ti nhiéu nhat tai Viét nam. Khach hang clia ching tdi bao gém céc

nha dau tu’ ca nhan va t8 chic, cac t8 chirc tai chinh va cac doanh nghiép trong nudc. La thanh vién cla tdp doan MB bao

gom Ngan hang MB, Cong ty Pia 6c MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Capital, Thang Long co

ngudn luc 18n vé con ngudi, tai chinh va céng nghé dé cé thé cung cp cho cac khach hang céc san pham va dich vu phu
hop ma rét it cac cdng ty chiing khoan khac co thé cung cip. TU khi dugc thanh 1ap, Théng Long d& dudc nhin nhan la:

e COng ty moi gidi hang dau, diing th( nhat vé thi phan mai gidi nam 2009
e (COng ty nghién clru co tiéng ndi trén thi truGng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san
pham nghién ctru vé kinh té& va thi trudng chiing khoan.

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

VAN PHONG

Tru s6 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 sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St.,, Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
Research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khong nhét thiét lién hé vdi quan diém chinh thic
clia Cbng ty Ching khoadn Thang Long. Nhiing 18p ludn thé hién quan diém trong bdo cdo nay cling cd thé thay ddi bat
cU Iic nao ma khong can phai bao trudc. Cac tac gia da dua vao nhitng thong tin tir nhitng ngudn dugc coi la dang tin
céy, du vay ho cling khdng kiém chitng mét cach doc 1ap cac ngudn tin nay. Nhitng khuyén nghij trong béo céo nay dugc
hiéu 1a danh cho nhitng khach hang hién tai ciia Céng ty Chling khodn Théng Long. Bao cdo nay cling khdng nén dugc coi
la ca s8 dé dua ra nhitng khuyén nghi mua, ban hodc déng ky ddu gid nao. Bdo cdo nay ciing khéng nén dugc phan phat
thém toan bd hodc tirng phan du véi muc dich nao. Khéng cd bat cf nhiing can nhdc nao dugc dua ra lién quan tdi
muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé clia ngudi nhan.

© Ban quyén.TLS 2000-2010,TAT CA QUYEN BUOC BAM BAO. Tirng phan hodc toan bd bdo cdo nay khong dugc ché bién lai, Iuu
gilr hodc phan phat bang bat c hinh thirc hay phuang tién gi ma khéng dugc phép cua TLS.
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