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TONG QUAN

e Tinh hinh lam phat.

v' CPI thang 9 ting 0,82% dwa lam phat theo nim giam xudng 22,24% tir mirc
23,02% & thang 8. Pong gop vao mirc ting ciia CPI thang 9 chu yéu 1a nhom hang

giao duc do chiu anh hudng bdi viée tang hoc phi.

v BVSC du bio chi sé CPI trong thang 10 c¢6 thé sé dao dong trong khoang 0,6 -
0,8%.

e Dién bién 14i suit.

v/ Lai suit lién ngan hang nhin chung la 6n dinh tuy vin con nhirng ngay bién
dong manh ¢ tuin dau va tudn cudi ciia thang. Ching t6i cho rang i suat lién
ngan hang ting co thé 1a do: (1) Mot lugng tién d3 dwoc NHNN hat ra khoi hé
thong ngan hang (chu yéu 1a ngan hang qudc doanh) tir kénh tai cdp von do cac
khoan vay nay da dao han; (2) Tién giri tai mot s6 NHTM giam do céc ngén hang
thuc hién nghiém tic theo chi thi 02 va thong tu 30 cia NHNN.

v Lii suét huy dong giam nhanh tuy nhién lii suit cho vay vin ¢ mirc cao. Diéu
nay duoc giai thich 1a do chi phi huy dong vén ciia cac ngan hang van chua giam
dang ké va hién tai thi gia von ciia cdc ngan hang dang ¢ muc 16,5-17%. BVSC cho
rang néu NHNN tiép tuc duy tri dwoc viéc thuc hién nghiém tic tran 13i suit huy
dong 14%/nam thém vai thang nira thi c6 kha ning 13i sut cho vay s& giam xubng

muc 17-19%/nam vao quy 1/2012.
e Thi trwong ngoai hoi.

v Ty USD ty do ting manh: Trong thang 9, ty gia VND/USD van tiép tuc xu huéng
tang khi dat mirc 20.880 (tang 80 VND/USD) trén thi truong chinh thirc va 21.570
(tang 470 VND/USD) trén thi truong tu do. Chénh léch 16n gilra gia vang trong
nude va gia vang thé gisi; cung v6i muc 13i tién giri VND khong con hap dan 1a

nguyén nhan day ti gia tu do ting.
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TINH HINH LAM PHAT
e CPI theo thang ting 0,82% dwa lam phat theo nim gizm xudng 22,24% tir mirc 23,02% & thang 8: Trong thang

9, chi s6 tiéu ding cta ca nudc tiép tuc duy tri xu hudng ha nhiét véi mue ting 0,82% so vai thang trude, thap hon ca
mirc ting 1,31% ctia CPI thang 9/2010. Theo d6 day 1a thang ghi nhan mirc tang thip nhat cia CPI sau 12 thang lién
tuc ting cao. Mac du muc do giam toe 1a khong nhiéu thé nhung viéc tang cham lai cia CPI dugc coi nhu mot tin
hiéu quan trong trong viéc ctng cb ky vong giam lam phat YoY cho kha nhiéu nha diu tu. Thém vao d6, nhom hang
in va dich vu dn udng-nhom chiém ty trong cao trong 16 tinh CPI (39,93%) ciing d cho dau hiéu ha nhiét ddng ké khi
ma chi ting nhe 0,28% so véi muc ting 1,35% trude do. Pong gop vao mic ting ciia CPI thang 9 chii yéu 1a nhém
hang gido duc (ting 8,62%) do chiu anh hudng boi viée ting hoc phi. Tinh dén cudi thang 9/2011 lam phat theo nim
da giam vé mirc 22,4% tir mirc 23,02% trong thang 8 va lam phat tich lily 9 thang diu nim (so véi thoi diém cubi

nim 2010) dat 16,63%.

Xy A 2 . Thay
vt ol v ovccocr o om0
3.5 D4 ubng va thude 1a 4.03 0.59 0.55 +0.04

3 May mic, mi nén, gidy dép 7.28 0.92 0.79 +0.13
2.5 Thudc va dich vu y t& 5.61 0.28 0.25 +0.03
2 Gido duc 572 8.62 1.13 +7.49
15 Vin hoa, giai tri va du lich 2.83 0.62 0.34 +0.28
1 Hang hoa va dich vu khac 434 1.37 1.01 +0.36
0 VvV J Hang an va dich vu an uéng 39.93 0.28 1.35 -1.07
-Oi \\\Q&%\\Q@\Q @@@\i\\\xx\\\\@\\\@\\ &,\\x\@\\\ N%lfi K v? vat liu xdy dyng ~ 10.01 0.37 0.89 -0.52
Giao thong 8.87 -0.24 0.21 -0.45
Ha Noi TPHCM Ca nude Buu chinh vién thong 2.73 -0.07 -0.06 -0.01

(Nguon: GSO, BVSC)

Dic biét, trong thang ndy c6 mot sw chénh léch déng ké giita mirc ting chi s6 gia tiéu ding tai Ha Noi va Thanh phé

HO Chi Minh khi ma CPI Ha N@i chi ting 0,2% (giam manh so véi mic ting 1,06% trong thang 8) va CPI Thanh phé

Ho Chi Minh lai bat ngo leo 1én mirc 0,88% tir mirc 0,68% & thang trudc. Dién bién nay di lam pha v& xu hudng ting

gi4 cao hon cia khu vuc phia Béc so véi khu vue phia Nam trong qua khir. BVSC 1y giai diéu nay do mot s nguyén

nhén sau:

v/ Nhém hang in va dich vu in udng giam manh la diu tau kéo CPI thang 9 tai Ha Noi giam tdc: Vi ty
trong cao trong rd tinh CPL, chi s6 hang an va dich vy an udng d6t ngot giam 0,02% tir mirc ting 1,89% &
thang trudce chinh 14 1y do khién CPI ctia Thu d6 giam tdc. Phan tich chi tiét cho nhém hang an va dich vy an
ubng, chiing toi thiy rang hai thanh t6 nho trong nhém nay 1a luong thyc va thyc phim déu giam lan luot
0,26% va 0,34%, kéo theo nhom an ubng ngoai gia dinh ciing ting thip hon & mic 1,02% tir mirc 1,75% so
v6i thang trude. Chiu anh huéng tir hiéu tmg mua khai truong ciing nhu nhu cau tiéu ding ting cao vao dip
nghi 1& vao ngay 2-9 va tét trung thu chinh 13 nguyén nhén giai thich cho cac nhém hang gido duc, du lich,
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vin hoa giai tri va nhom hang khac van trong xu hudng ting & thang 9. Do d6 tac dong ciia nhimng yéu t6 nay
1én CPI thang 10 c6 thé s& giam dan. Nhin vao s6 lidu lich st ching t6i thiy rang CPI thang 10 thuong ting
thdp hon so v6i thang 9 (ngoai trir ndm 2010 do anh hudng cua Pai 12 ky niém 1.000 nim Thing Long-Ha
Noi), do vay BVSC du bao CPI cua Ha Noi nhiéu kha nang sé tiép tuc ha nhiét trong thang 10 sau d6 sé tang

trd lai vao hai thang cu6i ndm do y€u to mua vu.

v' Nhém hang giso duc ting manh 1a nhan t6 anh huong 16n dén CPI thang 9 tai TPHCM: Vi dic thu 1a
mot trung tim gido duc, tap trung nhiéu truong dai hoc 16n nén ty trong ciia nhém hang gido duc tai Thanh
ph6 HO Chi Minh chiém 5,99% - cao hon so véi co cau gido duc 5,72% trong 1 tinh CPI ciia ca nude. Do
d6 viéc diéu chinh manh (ting 4,54% tir mtrc 0,96% cua thang 8) ciia nhom hang giao duc duge coi nhu 1a
nhan t6 ¢6 anh huong 16n dén muc ting ciia CPI trong thang nay. Ngoai ra, viéc tiép tuc xu hudng ting cia
cac nhom hang khac nhu lwong thyc, thue phdm, may mic, giai tri du lich ciing 14 nguyén nhan diy chi s6
gi4 tiéu ding thang nay ting cao. Tuy nhién chung t6i nhan thiy rang xu hudng ting gi cta cac nhom hang
trén ¢6 chiu tic dong kha 16n boi tinh thoi diém (may mic, giai tri du lich), va theo tim hiéu cuia chiing toi
thanh phd HO Chi Minh dang thuc hién kha nhiéu chuong trinh binh 6n gia dbi voi mot s6 mat hang thiét
yéu (lwong thyc, thyc phdm). Do d6 kha nang diéu chinh gia trong thoi gian t6i s& khong qua 16n. BVSC cho
rang CPI tai Thanh phé H6 Chi Minh c6 thé ciing s& giam tdc trong thang 10 sau d6 s& tang trd lai vao hai

thang cudi nam do yéu t6 mua vu.

e CPI thang 10 c¢6 thé dao dong trong khoing 0,6-0,8%: Theo khao sat cia BVSC, mit bang gia ca cac mit hang
trén thi truong trong cudi thoi gian tir 25-27/9 hau nhu dimg gia tai mot s6 dia phuong, tuy nhién vin con mot sé mit
hang nhu gao va mot sb loai rau cu qua tang gia do chiu anh hudng tir con bio Nalgae trong nhiing ngay vira qua.
Nhu vay CPI thang 10 s& chiu anh huéng cia dot ting gia nay néu sb liéu dung dé tinh CPI vao ngay 25/9. Ngoai ra,
chung t6i ciing khong loai trir kha ning gia ca van tiép tuc chiu anh hudng boi tinh trang mua 1ii kéo dai vao hai ngay
khao sat sb liéu cua téng cuc thong ké 13 5/10 va 15/10. Tuy nhién viéc B tai chinh bac dé nghi ting gia dién dya
trén co ché tinh gia mai ciia EVN tir thang 9 khién chiing t6i suy luan ring thoi diém ting gia dién c6 thé lii sang
nim sau. Dau biét rang viéc diéu chinh gia dién theo 16 trinh 1a diéu sém hay mudn ciing phai lam thé nhung gi4 dién
khéng ting trong nim nay sé& c6 tac dong tich cuc téi lam phat trong 3 thang cudi nim. Bén canh d6, BVSC ciing
khong loai trir quyét dinh giam gi4 xing c6 thé dugc ban hanh trong thoi gian toi khi ma gia dau tho di lién tuc giam
manh va duy tri duéi 80 USD/thung. BVSC du bao chi sé CPI trong thang 10 c6 thé sé dao dong trong khoing
0,6 - 0,8%, theo d6 dua trén mo hinh don gian ctia minh, chiing t6i du bao lam phat cho ca nam 2011 1a 19,5-20,5% .

DIEN BIEN LAI SUAT

e  Lai suit lién ngin hang nhin chung la 6n dinh tuy vin con nhimg ngay bién dong manh ¢ tuin diu va tuin
cudi ciia thang: Theo tim hiéu ctia ching t6i thanh khoan tién dong trén thi truong lién ngan hang van kha 6n dinh
v6i dién bién 14i suat lién ngan hang hau nhu 1a khong bién dong nhiéu so vi thang trude. Lai suat qua dém phd bién
& mirc 12,5-13,5%/nam, 13i sudt ky han 1 tuan quanh muc 13-14,3%, ky han 2 tuan tir 14-14,5%, ky han 1 thang trong
khoang 14,5 — 15%. Tuy nhién trong mdt vai ngay & tudn dau va tun cudi cing ciia thang, 13i suat lién ngén hang bét

ngd bat manh khi ma 13i suat ky han qua dém da ting 1én dén 16%/ndm va ky han 1 tudn 1a 16,5%/thang sau d6 lan
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luot ha nhiét xudng muc 12,5%/mam va 15,6%/nam vao ngay cudi ciing cia thang. Ching tdi cho rang, viéc 13i suat
lién ngan hang ting néng trong mot sd ngay c6 thé 1a do: (1) Mot lwong tién (khoang 15.000 ty dong) da dugc NHNN
hut ra khoi hé théng ngan hang (chii yéu 1 ngan hang qudc doanh) tir kénh tai cép vén do cac khoan vay nay da dao
han; (2) Tién giri tai mot s6 NHTM giam do cac ngan hang thuc hién nghiém tic theo chi thi 02 va thong tu 30 cta
NHNN. Ngoai ra viéc 13i sudt lién ngan hang c6 bién dong manh vao cudi thang ciing chi 1a hiéu ng thong thudng

trén thi truong lién ngén hang vi nhu cau vay tién thuong ting vao thoi diém nay.

Nhim ha nhiét 13i suét ciing nhu hd trg thanh khoan cho hé théng ngan hang, NHNN di bom rong 29.000 ty dong
trén thi trudng OMO dong thoi tai cip vén mai khoang 2.000 ty dong trong thang 9. Pay dwoc coi 1a mot bién phap
ky thuat nham bu dap luong tién tai cap von bi hit vé trudc d6. Ngoai ra, viéc thay ddi ky han cho vay qua OMO
duogc nang tir 7 ngady 1én 14 ngay ciing 1a mot dong thai gitp lam ting thanh khoan cho hé théng. Nhin chung, ching
t6i tin twong NHNN s& ¢6 nhitng bién phép linh hoat trong viéc 6n dinh thi truong lién ngan hang ciing nhu dam bao
thanh khoan cho hé thong trong thoi gian téi, tuy nhién BVSC ciing khéng loai trir kha ning 13i suat lién ngan hang s&

lai tang nong vao khoang giita thang 10 khi ma cac khoan tai cap von déo han.

Dién bién lii suit lién ngin hang thang 9/2011
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(Nguén: Bloomberg, BVSC)

e Lai suat huy dong giam nhanh tuy nhién lai suat cho vay van & mirc cao: Trong thang 9, NHNN da ban hanh
dong thoi chi thi 02 va thong tu 30 (13i sut tran 6%/nam cho huy dong ki han duéi 1 thang va khong ki han) nhim
yéu cau cac td chirc tin dung thyc hién nghiém tic quy dinh 13i suét huy dong bing ddng Viét Nam va dong do la My
tir d6 hién thirc hoa muc tiéu dwa 1ai suat cho vay vé& mirc 17-19% nhu muc tiéu cia NHNN. Theo d6 13i sudt huy
dong hau hét da dugc cac ngan hang dua vé mirc 14%, giam khoang 4-5% so v6i muc 13i sudt huy dong trong thoi
gian trude. Nhu vay, tde do giam lai suit nhanh va mirc do giam kha manh, hé qua 1a mdt lugng tién g da bi rat ra
khoi hé théng ngan hang dé chuyén sang cac kénh dau tu khac nhu vang, ching khoan, USD tir d6 tao strc ép 1én thi
truong vang va ngoai hbi. Mic du 13i suat huy dong da giam dang ké, tuy nhién 1ai suit cho vay van ¢ mirc cao (dao
dong khoang 20%/nam). Diéu nay duoc giai thich 1a do chi phi huy dong vdn cta cic ngan hang van chua giam dang
ké boi vi 13i suat huy dong trong thoi gian true di 1én mirc 19-20%, do do tinh dén thoi diém hién tai thi gia von cua
cac ngan hang dang & mirc 16,5-17%. Vi mirc chi phi von nay, hdu hét cac ngan hang déu mudn kéo dai thoi gian
cho viéc giam 1i sudt cho vay dé c6 thé giam chi phi von binh quéan xudng mirc thip hon. Tuy rang trén thuc t& van

c6 mdt s6 doanh nghiép vay dugc von véi 1di sudt 17-19%/nam (chii yéu 1a doanh nghiép nha nudc hoat dong trong
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linh vyc san xut, xuat khau vay von tir cic ngan hang qudc doanh), thé nhung van rit nhiéu doanh nghiép gap khé
khan trong viéc tiép can vdn hodc 1a phai di vay vén voi ldi sudt cao. Do vay, BVSC cho rang néu NHNN tiép tuc
duy tri dwge viéc thwe hién nghiém tic tran 1di sudt huy dpng 14%/ndm thém vai thang nita thi cé khd ndng 1di

sudt cho vay sé giim xuéng mirc 17-19%/nidm vio quy 1/2012.

THI TRUONG NGOAI HOI

e Gia USD trr do ting manh: Trong thang 9, ty gia VND/USD van tiép tuc xu huéng ting khi dat mirc 20.880 (ting
80 VND/USD) trén thi truong chinh thirc va 21.570 (ting 470 VND/USD) trén thi truong ty do. Chung t6i cho ring
viéc ty gia tu do ting manh xuét phat tir nhitng nguyén nhén sau:

v/ Chénh léch 1én giira gia vang trong nuwéc va gia vang thé giéi: Kinh té thé gidi chua c6 ddu hiéu phuc
héi, tinh hinh ng céng Chau Au chwa c6 nhidu kha quan, cac chi s tai chinh cta cic quy dau tu va ngén
hang trong khu vuc A, Au syt giam cung véi chi s6 US Dollar Index trong ngian han van git da ting l1a
nhitng nguyén nhéan chinh anh huéng toi dién bién gia vang trong thoi gian vira qua. Két thic thang 9, gia
vang thé gidi co sy sut giam manh va déng ctra & mirc 1.623,75 USD/oz, giam 10,97% so v6i cudi thang
truée. Tuy nhién, bat chip sy lao ddc manh cua gia vang thé gidi, gia vang trong nude van duy tri ¢ mirc rat
cao (45-46 triéu dong/lugng) va dang cao hon tir 2,5-3 triéu dong/lugng so véi gia thé gioi quy doi. Chénh
léch 16n gitra gia vang trong nudc va gia vang thé gi¢i khuyén khich viéc thu gom USD dé nhap 1au vang tir
d6 khién cau USD tang cao la nguyén nhan chinh day ty gia VND/USD ting.

v/ Mikc li suit huy dgng VND khéng con hap din nhw nhirng thang diu nim: Nhu ching t6i ¢4 phan tich
trudc day, gitra 13i sut huy dong VND ting cao (19-20%) d khién mot dong tién 16n chuyén tir USD sang
VND nham huong chénh 1éch 13i suat. Do d6 khi l3i suat huy dong dot ngot giam manh, xu hudéng dich
chuyén nguoc lai tir VND sang USD s& dién ra. Didu nay ciing tao diéu kién dé gisi ddu co USD déy gi4 Ién.

Theo tim hiéu ctia chung t6i, NHNN dang rit nd luc trong viéc phdi hop vé6i cac co quan chirc ning dé dwa ra mot
giai phap toan dién dé binh on thi truong vang trong nudc nham han ché nhiing tac dong qua 16n cia thi trudng vang
d6i v6i thi truong ngoai hdi. Ngoai ra mot diém tich cuc khac 1a du trit ngoai héi cia Viét Nam da dwoc cai thién
dang ké tir dAu nim dén nay. Pay s& 1a cong cu dé NHNN binh 6n thi truong ngoai hdi khi can thiét. Do vay, ching

t6i dur bao thi trudong ngoai héi s& khong bién dong qua manh trong nhiing thang cudi nam.
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CPI theo thing giém nhe, lam phat cho déu hiéu ha nhiét Nhom hang ¢6 dnh hwéng 16n trong ro tinh CPI thing 9
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Khuyén cdo sir dung

Tat ca nhitng théng tin néu trong bdo cdo phan tich ndy di dwoc xem xét can trong, tuy nhién Cong ty C6 phan Chirng khodn
Bdo Viét (BVSC) khéng chiu bdt ky trach nhiém nao doi véi tinh chinh xdc cia nhitng théng tin dwoc dé cdp dén trong bdo
cdo. Moi quan diém ciing nhuw nhdn dinh phan tich trong ban tin ciing cé thé dwoc thay déi ma khéng can béo truée. Bdo cdo
chi nham muc tiéu cung cdp théng tin ma khéng ham ¥ khuyén cdo nguoi doc mua, ban hay nam gitt chitng khodn. Ngieoi doc

chi nén sir dung bdo cdo phén tich nay nhw mét nguon théng tin tham khdao.

BVSC ¢6 thé c¢é nhitng hoat dong hop tac kinh doanh véi cdc doi twong dwoe dé cdp dén trong bdo cdo. Ngwoi doc can luu y
rang BVSC ¢6 thé c6 nhitng xung dét loi ich doi véi cdc nha dau tw khi thue hién bdo cdo phan tich nay.

Bdo cdo nay cé ban quyén va la tai san cia Cong ty Cé phan Chirng khodn Bdo Viét (BVSC). Moi hanh vi sao chép, sira doi,
in an ma khéng cé sw dong y ciia BVSC déu trdi ludt. Ban quyén thuéc Cong ty C6 phian Chimg khodn Bdo Viét.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh: 8 Lé Thai Td. quan Hoan Kiém. Ha Noi Chi nhanh: Liu 8. 233 Dong Khéi. Quén 1. Tp. H6 Chi Minh

Dién thoai: (844) 3 928 8080 - Fax: (844) 3 928 9888 Dién thoai: (848) 3 914 6888 - Fax: (848) 3 914 7999

Chuyén vién phéan tich vi mé: Chiju trach nhiém néi dung:

Tran Hai Yén tranhaiyen@baoviet.com.vn TS. Pham Thanh Thédi Linh  phamthanhthailinh@baoviet.com.vn
Ha Thi Thu Hing hathithuhang@baoviet.com.vn Th.S Lé Chi Thanh lechithanh@baoviet.com.vn

Xin moi doc ky khuyén céo tai trang cudi bdo cdo nay 8




