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TUYEN BO MIEN TRACH

Bado cdo nay dudgc thuc hién bdi Phong Phan tich, Ban Pau tu Phan tich, Cong ty CP Ching
khodn An Binh (ABS) nham téng hgp thdng tin, nhan dinh va dua ra nhitng khuyén nghi dau tu
mang tinh tham khao hd trg khach hang.

Cac thong tin ma Bao cdo sur dung dua trén nhitng nguén ma ABS cho la dang tin cay va dugc
danh gid mét cach can trong. Tuy nhién, ABS khdng chiu trach nhiém vé dd chinh xac va day du
clia cac thdng tin cling nhu bat clr thiét hai nao cd thé phat sinh lién quan dén viéc khai thac va st
dung Bdo cdo nay. Nhitng nhan dinh, khuyén nghi trong Bdo cdo cd thé thay déi ma khdng can
thong bdo trudc.

Bao cdo thudc ban quyén clia Cong ty cd phan Chlng khodn An Binh. Moi hanh vi in &n, sao
chép, stra dGi ndi dung ma khdng nhén dugc su’ cho phép clia Cong ty c¢6 phan Ching khoan An
Binh déu dudc coi la su' vi pham phap luat.

Moi thong tin lién quan xin vui long lién hé:
Phong Phan tich
Ban Dau tu Phan tich
Khoi Ngan hang bau tu
bién thoai: 043 5624626 Fax: 043 5624628

Phu trach
Ngb Thé Hién—Phd phong
Email: hien.ngothe@abs.vn

Chuyén vién
Tran Quoc Tuan Duadng Cong Hiép
Email: tuan.tranquoc@abs.vn Email: hiep.duongcong@abs.vn



ASS D

CHUNG KHOAN AN Bine-

KINH TE VI MO, TTCK 6 THANG 2011

KINH TE Vi MO & TTCK THE GIO1
I- Kinh té vi mo

Trong nra dau nam 2011, kinh té€ thé giGi nhin
chung tang trudng kha mac du dang phai doi
mat vdi nhiéu van dé phurc tap.

Khu vuc Trung Dong va Bac Phi nhiing thang
qua chirng kién nhiéu bat &n chinh tri véi su
thay d6i chinh quyén & nhiéu qudc gia. Lam
phat tai cac nudc dang phét trién tiép tuc leo
thang chua thé gidi quyét dic biét tai An DO,
Brazil, Nga, Han Qudc, Indonesia, Trung Quéc
va Nam Phi. Khing hoang ng cong cla cac
nudc khu vuc déng tién chung Chau Au van 13
ndi 4m anh ddi vdi kha nédng phuc hdi nén kinh
t& thé giGi.

Nhitng kho khan trén da khién cho chi s6 niém
tin tiéu dung toan cau thang 6 giam xudng con
89 diém, mic thdp nhét trong gan 2 ndm qua.
Céac t6 chic qudc t€ uy tin gan day déu ha
mUc du bdo tang trudng nam 2011 so va&i du
bao trudc day. WB ha du bao tang trudng kinh
té toan cau giam tu 3.3% xudng 3.2%, khoi
dong tién chung Chau Au ha xubng 1.7% thay
Vi 2%, My ha tir mic 2.9% con 2.6%.

PE hiéu rd han ching ta cung xem xét cu thé,
chi tiét su' van dong & cac khu vuc va quoc gia
chu chat.

My

Kinh t€ My dang gdp nhiéu khé khan khi mot
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loat cac bién s6 vi mé dang co chiéu hudng
xau di. Toc d6 tang trudng GDP da cham lai
khi quy 1 tang 1,9%, thap haon nhiéu so véi
muc 3,7% cung ky 2010. Trong quy 2, hoat
dong san xuat ti€p tuc sut giam va theo s0 liéu
cong bd lan dau, GDP quy 2 chi tang 1.3%.

Ty |é that nghiép sau khi giam trong quy 1
dang tang trd lai tUr muc 8.8% Ién 9.2%. Bén
canh do, lam phat ti€p tuc tang kha nhanh tur
dau nam va tinh dén thang 6 da tang 3.6% so
v@i cung ky ndm trudc. Can can thuong mai
thang 5 tham hut 50,2 ty USD, m(c I8n nhat
k& tir thang 10 nam 2008.
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Ngué‘n : Trading Economics

Tham hut ngén sach My thang 5 giam xudng
con 57,6 ty USD, khi nguon thu tir thué tang
va chi phi udc tinh cho hd trg tai chinh giam.
Tuy nhién, ng cong cua My hién da cham tran
14.300 ty USD va 2 dang chinh tri dang tranh
cai vé cac ndi dung xoay quanh viéc nang tran
ng cong va cac bién phap kém theo.

Tuy nhién, theo du bao cua Bloomberg thi
nhitng kho khan ctia nén kinh t€ My hién nay
chi la nhat thdi, kinh t€ nudc nay sé ti€p tuc
phuc héi trong 6 thang cubi nam nhd xuat
khau tang, gia dau 6n dinh va du trir tién mat
cla cac cong ty ¢ muc ky luc cung vdi diéu
kién cho vay dé dang. Du b&o cho cd nidm
2011, cac nha kinh t€ dy doan My sé tdng
trudng 2,6%. Tang trudng cua hai nam sau dé
s€ nhanh han, dat khoang 3%.
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Chau Au

Khing hoang ng cong quay trd lai de doa tdi
nén kinh té cac nudc trong khu vuc khi Hy Lap
lién tiép bi ca 3 t6 chirc Moody’s, Standard &
Poor va Fitch ha xép hang tin dung xuéng muc
thap nhat va chi thoat khoi viéc tuyén bd pha
san sau khi gdi clu trg th(r 2 cua IMF udc tinh
tri gia 90 ty Euro dugc thong qua. Ngoai Hy
Lap mét s6 qudc gia khac cd nguy cd ciing sé
rdi vao vong xoay cua cudc khung khoang nay
bao gobm B6 Dao Nha (bi Moody ha 4 bac xép
hang tin dung xuéng dudi mic dau tu),
Ireland, Italy.

Tuy vay kinh té tai phan I6n cac nudc khac
dang cd su 6n dinh va mdt s6 nudc tdng
trudng tot dac biét la dau tau Bic do su tang
trudng cta linh vuc xudt khau. Du bdo ting
trudng kinh té€ bdc nam 2011 da dudc nang
Ién tU mic 2.5% Ién muc 3,1%. Cling nhd nd
luc ddy manh tuyén dung nhan cdng tir Dlc
nén ty lé that nghiép & Chau Au da giam 0,1%
con 9,9% trong thang 2 va ti€p tuc duy tri mirc
nay cho dén hién tai. Nhin chung kinh té ca
khu vuc da nhitng chuyén bién tich cuc hon:
niém tin tiéu dung dang dudc cai thién, can
can thuong mai da chuyén dan tir thdm hut ky
luc gan 10 ty Euro sang thang du 2.8 ty Euro.
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Can can thuagng mai lién ti€p thang du trong 4
thang gan day sau khi tham hut 7.3 ty USD
4

trong thang 2. Xudt khau lién tuc tdng Ién
trong khi nhdp khau dang gidm nhe dan. Mirc
tang trudng kinh t€ qua néng clda Trung Qudc
la van dé I6n anh hudng dén kinh té chung
toan cau. Tuy vay, mdc tang GDP da giam bdt
nhiét khi lién ti€p giam dan tU mdc tdng
11.9% trong quy 1/2010 con 9.5% trong quy
3/2011. Bén canh dd, hanh dong tang lai suat
lan th 3 trong nam cung vdi viéc gia ca hang
hdéa qudc té ha nhiét va nhu cau ndi dia tang
lén la nhitng yéu t6 cho thay mirc lam phat sé
giam dan vé cubi nam.
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Hau qua cua mot loat thdAm hoa dong dat,
séng than, hat nhan xay ra hoi thang 3 da gay
thém nhiéu khd khan cho nén kinh té€ gia nua
nay vdi tong thiét hai dugc udc tinh vao
khoang 3-4% GDP. San xuat trong nudc giam
manh 14% trong thang 4 va giam ti€ép 5.9%
thang ti€p theo, can can thugng mai thang 4
tham hut 463.7 ty USD sau khi dat thang du
196.5 ty USD thang trudc do do xudt khau
giam nghiém trong 12%.

Tuy vay, dén thdi diém hién tai, kinh t& Nhat
dang phat ra nhitng tin hiéu dang mung khi
xuét khau thang 6 hdi phuc manh, tdng 5.4%,
don dat hang nha may ciing dang quay dau
tang 3% trong thang 5, ty 1€ that nghiép giam
vé muc 4.5%. Ngoai ra, CPI dang c6 xu hudng
tang sau lién ti€p 4 thang hau nhu khéng cé
su’ thay ddi. Tinh trang gidam phat da khéng
xuat hién trong thgi gian 8 thang qua la tin
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hiéu tich cuc cho kinh té€ Nhat Ban.
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Theo du bao clia HOi KE hoach hda kinh t€,
kinh t&€ Nhat cd thé giam i gan 3% trong quy
2, sau khi giam 3,5% trong quy 1. Tuy nhién,
v@i ké hoach tai thiét dat nudc tri gia 250 ty
USD nhiéu ngudi dang ky vong nén kinh té€ I6n
thr ba thé gidi nay sé thoat ra khdi su tri tré
va phuc héi bat dau tr quy 4.

Gia dau, vang
Sau khi giam vé 65USD/thung giifa thang 2,
gia dau thé gidi quay dau tang nhanh do

nhifng bat én chinh tri tai Trung Ddng va mét
loat cac qudc gia Bac Phi ddc biét 1a Libia.

DIEN BIEN GIA DAU WTI (USD/THUNG)
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Ngué‘n: NetDania

Tuy nhién, trong tuan dau tién cua thang 5 va
cudi thang 6, gia clia mat hang nay da co 2 lan
giam rat manh do lo ngai cia NDT vé nhu cau
sut giam va sau khi IEA mé kho du trir dé téng

nguon cung. Hién nay muc gia giao dich quanh
96 USD cho thay kinh t& toan cau dang dan on
dinh hon.

Gia vang ndi dai chudi ting gid d3 dugc thiét
lap trong ca nam 2010 trong 6 thang dau ndm
do dugc su hd trg tir cAc yéu t6 bat on trén
thé gidi nhu chinh sach tién té ndi léng cla
nhiéu NHTW, khung hoang ng cbng, cang
thang chinh tri 6 Trung Bdng, Béc Phi...

DIEN BIEN GIA VANG GIAO NGAY (USD/OUNCE)

Gold, spot , Dady, # 145 /300
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Theo du bdo cia Newedge thi gid vang sé
vugt 1.800 USD/oz vao thdi di€ém cudi ndm
2011 do nhitng khé khan vé kinh té chua dugc
gidi quyét va sic cau van khong nglmg gia
tdng tir Trung Qudc va An o.

II- Thi trueéng chirng khoan Thé gidi

Dow Jones [l 7.0%

Philippine - 6.8%
Thailand 6.4%

Nasdaq 4.2%
KOSPI 3.9%

S&P500 WM 3.8%

DAX 2.8%
Micex 0.2%
Shanghai -0.2%

FTSE100M -2.59
Nikkefl¥ -3 .39,
CAC4 -4.0%
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TTCK My noi ti€p da tang trong nam 2010 khi
nha dau tu ky vong vao kha nang phuc hoi kha
cta nén kinh té€. Cac chi s6 chinh cua thi
trudng My tdng diém lién tuc cho dén hét
thang 5 trudc khi chitng lai va giam kha manh
do nhitng khé khan ma qudc gia nay dang phai
doi mat. Tuy vay, xét vé trung va dai han thi
thi trudng chitng khodn My c6 kha ndng van sé
ti€p tuc chu ky tang trudng trong 6 thang cudi
nam 2011.

Hau hét cac chi s6 chiing khodn & Chdu Au
giam diém bdi tdc déng clia khing hoang ng
cong dang lan rong. Tuy vay, chi s6 DAX hién
nay van dang tdng nhd su phuc hoi kinh t& kha
tot ciia nudc Birc trong cac thang gan day.

M3c du c6 dién bién tuong tu nhu ching
khoan My va thé gidi khi tang trong giai doan
5 thang dau nam (ngoai trir Nhat Ban) nhung
nhin chung hau hét cac chi s6 TTCK Chéu A
déu giam so vdi thdi di€ém cubi ndm 2010. Tuy
vdy, mot s TTCK van cd su tdng diém kha
manh nhu Han Quéc (3.9%), Thai Lan (6.4%)
va Philippine (6.8%).

Trién vong kinh té thé gidi 6 thang cudi
nam 2011 va ca nam 2012.

Su phuc héi kinh té€ toan cau sau khung hoang
dang dién bién kha phuc tap va khé ludng. Céc
nudc dang doi mat véi khing hoang ng cong
can thdi gian tir 3-5 ndm dé giai quyét, tham
chi ¢6 nhitng nudc, vi du nhu Hy Lap, dang co
nguy cd khdng thé giai quyét. Tuy vdy, nhin
chung kinh t& khu vuc Chau Au cling dang 6n
dinh dan sau khang hoang. Trong dd, nhiéu
nuéc van dang trén da phuc hdi kha tot.

Gia ca hang hda tiéu dung trén th€ gigi dang
c6 dau hiéu chirng lai la diéu dang mung cho
tinh trang lam phat dang tang cao & cac nudc
mdi ndi va nhiéu nudc trong khu vuc Chau A.
Nhat Ban dang tirng budc khdc phuc khd khan
do tham hoa dong dat, séng than va phdng xa
dé lai. Tuy vy, mdc dd anh hudng cua phdng
xa cO thé chua dugc thé hién & thdi diém hién
tai, va hdu qua clia nd cd thé con kéo dai
trong tudng lai. Mdc tang trudng ndng cua
Trung Quoc da giam bét nhiét va tinh trang
lam phat dang dudc giai quyét bang cach lién
tuc tang lai suat.

Kinh t& My dang trong thdi diém khd khén,
nhung vdi tiém luc manh mé thi kha nang vugt
qua khéng phai 13 khéng thé. Nhitng bat on vé
chinh tri vé su tranh chap cua cac nudc trén
Thé gidi cling gép thém phan khd khan cho sy
phuc hoi kinh t€ toan cau.

Cung chung y kién véi nhitng nhan dinh cla
cac t6 chirc cling nhu cac chuyén gia trén Thé
gigi. Ching toi cho rdng, nén kinh té toan cau
dang trong giai doan khac phuc nhiing khd
khdn va can cd thdi gian dé thay déi. Trong
thGi gian 6 thang cubi nam 2011, kinh t€ thé
gidi nhiéu kha ndng ting budc tét dan Ién va
su’ 8n dinh cling nhu tng trudng sé& dudc thé
hién rd nét han trong nam 2012.



HUNG KHOA

KINH TE VI MO, TTCK 6 THANG 2011

KINH TE Vi MO & TTCK VIET NAM
I — Kinh té vi mo

Nhin lai dién bién kinh t& vi md 6 thang dau
nam 2011 cd thé thdy day la giai doan cd qua
nhiéu bat 6n. Nhitng y&u kém cltia nén kinh t&
trong sudt thgi gian dai don tich da boc 10 vdi
nhiéu van dé nbi cdm nhu lam phét, ty gia, I3
suat. biéu dang ghi nhan la dong thai manh
mé tu phia chinh phu va cac cd quan quan ly
thé hién qua viéc ddt muc tiéu 6n dinh 1én
trén ting trudng du van con cd nhiéu y kién
xung quanh hiéu qua cua nhitng chinh sach
nay.

Tang trudéng

GDP tang trudng 5,67% trong quy 2, cao han
so vdi quy 1 va tinh chung 6 thang tang
trudng 5,57%. Mdc du vay néu so vdi cung ky
cla ndm 2010 thi cd thé nhédn thdy téc dd
tang GDP dang co chiéu hudng suy giam kha
manh.

GDP theo quy (%)

L R o T B e N - I =1

Nguon: GSO

Diéu nay cling phan anh nhitng khé khan ma
nén kinh t€ dang gap phai khi lam phat cao
lam gidm m(c chi tiéu, san xuat gap nhiéu
khé khén khi cac loai chi phi dau vao tang. Dé
phu hgp vdi tinh hinh, muc tiéu tang trudng
cho ca@ nam 2011 cling da dugc Chinh phu
diéu chinh tir 7,5% xuéng chi con 6%.

Vvon dau tu

T6ng von dau tu toan x3 hdi 6 thang tdng 5%
so vdi cung ky trong dé khu vuc NN giam 3%,
tuy nhién nguon von dau tu tir ngan sach du
chi dat 38,8% ké& hoach nhung van ting 8,6%
so Vi ciing ky 2010. Nhu vay c6 thé thdy méc
du chu truong cat giam dau tu cong cua
Chinh pht da dugc ban hanh nhung viéc thuc
hién chua mang lai nhirng két qua tich cuc.

Von dau tu truc ti€p nudc ngoai ti€p tuc giam
manh ca vé sb lugng du an va gia tri khi chi
dat 5,67 ty USD tudng duong 56,7% cung ky
cla nam 2010 trong dé s6 dang ky mdi chi la
4,4 ty USD.

FDI (ty USD)
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Nguon: GSO

Nhu vay day la nam thd ba lién ti€p lugng von
dau tu ddng ky vao Viét nam sut giam thé
hién su’ quan ngai cla cac nha dau tu quoc té
sau khi mdt loat cac t& chliic x&p hang tin
nhiém nhu S&P, Moody’s va Fitch ha bac va
Ién tiéng canh bao dG6i vdi nén kinh t€ Viét
Nam. Piém sang trong hoat déng FDI la viéc
von giai ngan ti€p tuc dat mirc tuong ducong
cung ky nam ngoai va von dang ky mdi thay
vi tap trung nhiéu vao linh vuc bat dong san
nay da chuyén manh sang linh vuc ché bién,
ché tao (58,8%).

Von ODA trong 6 thang dau nam gidi ngan
dat 50% ké hoach tuang ducng 1,26 ty USD.
Ngoai ra mdi day ngubn von nay cd tin hiéu
tich cuc khi d6i tac cung cap ODA 16n nhat
cho Viét Nam la Nhat Ban da ky két thoa

7
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thudn dé giai ngan them 508 triéu USD cho
Viét Nam qua do cho thay nhitng cam két cla
nudc nay khong chiu tac dong béi tham hoa
thién tai.

Thi trudng ngoai hoi va vang

Sau nhitng cam két binh én cta Chinh ph
trong bdi canh ap luc cang thdng, ty gia da
dugc diéu chinh ngay 10/2 véi mic pha gia
manh it ngudi nghi dén trudc dd, 9.3%, Ién
muc 20.693d/VND dong thdi giam bién do tu
5% xudng 3%.

Tygid liénngan hang [dang/usD)

Nguon: GSO

CS thé thdy dong thai manh nay cia NHNN
cung vdi cha truang diéu hanh linh hoat théng
qua viéc diéu chinh ty gia binh quan lién ngan
hang hang ngay thay vi ¢6 dinh nhu trudc dé
(c6 thdi diém 1én tSi 20.733d dong nghia V4i
viéc ty gia tran la 21.355d) cung v&i mét loat
cac bién phap khac nhu ap ty gia tran tién gui
USD, han ché cho vay USD, kiém tra hoat
ddng thu ddi ngoai té cla cac dai ly.... da gilp
on dinh tdm ly cta ngudi ndm gilr USD, giam
mUc chénh Iéch gilra ty gid ngan hang vdi thi
trudng tu do, qua ddé tang ngudn ngoai té
chay vao hé thng ngan hang va dan binh én
thi trudng tu gilra thang 4 cho t&i nay tham
chi trong thang 6 ty gid tu do cd thdi diém
con thap hon ty gid chinh thic trong ngan
hang.

Trai ngugc vdi ty gia, gia vang trong nudc
dién bién kha phirc tap. Sau khi c6 dgt ting
manh tur 35 triéu dong/lugng Ién trén 38 triéu
dong/Iugng gilra thang 2, gia kim loai quy nay
da “ha nhiét” va c6 thdi diém thap hon ca gid
thé gidi sau khi nghi quyét 11 cta Chinh phu
quy dinh sé dan xd6a bd kinh doanh vang
miéng trén thi trudng tu do. TU thang 4 cho
téi thang 6 mac du gid cé xu hudng tang tré
lai do tac dong tur thi truGng qudc té tuy nhién
mic do tang cham va giao dich quanh mac
trén 37 triéu — 38 triéu.

Gia vang SJC mua ban (triéu ddng/lvong)

Feb Mar Apr May Jun -

Nguon: SJIC
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Nguon: GSO

Nhitng thang dau nam 2011, giad ca va lugng
xudt khdu nhiéu mat hang cha luc clia viét
Nam nhu dau tho, hang nong san (ca phé,
cao su, hat tiéu, hat diéu..) tang manh gilp
cho hoat déng nay tang trudng rat an tugng
d&c biét trong quy 2. Kim ngach xuét kh3u 6
thang tang t&i 33,2% so vd&i cung ky nam




KINH TE VI MO, TTCK 6 THANG 2011

2010 dat 42,3 ty USD va tuong duong 53%
ké hoach dé ra ca nam ( tang 10% so 2010,
79,4 ty USD). Nhap siéu dién ra cing thang
khi luén duy tri 8 mic trén 1 ty USD/thang
dac biét thang 5 tang lén t&i 1,7 ty USD. Mac
du tinh hinh da dudc cai thién nhiéu do thang
6 nhap siéu giam xudng chi con 400 triéu USD
nhung cd thé thdy kiém soat nhap siéu & mirc
dudi 15% kim ngach xudt khdu van la muc
tiéu kho khan trong nhitng thang cu6i nam.

Lam phat

DU d3 dugc xac dinh 1a “diém ndng” ngay tu
dau nam nhung viéc lam phat téang vugt tam
ki€m sodt cd thé ndi la diéu khd tranh khoi
trudc qué nhiéu st ép dién ra 6 thang dau
nam.

Dién bién CPI 6 thang dau nim
350% 13.29% 14.00%
3.00% 12.00%
2.50%  10.00%
2.00% [ 8.00%
1.50% 6.00%
1.00% 4.00%
0.580% - 2.00%
0.00% + 0.00%
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Nguon: GSO

Trudc hét la quyét dinh diéu chinh ty gia cla
NHNN dau thang 2. Vé&i nén kinh t€ cé mirc do
“do la héa” cao nhu Viét Nam cong vdi viéc
nguyén liéu dung cho san xuét, xuét khau hau
hét phai nhp khiu tir bén ngoai thi viéc ty
gia dugc diéu chinh giam t&i 9,3% rd rang da
c6d tac dong rat manh tdi gid ca thi trudng
trong nudc.

Ti€p dé la viéc diéu chinh tdng gid xang 2 lan
trong thang 2 va thang 3 vdi tdng mic ting
lén t&i gan 30% trong bdi canh gia thé gidi
tang cao va da ap dung hét cac bién phap
nhu ha thué NK xang xudng 0%, st dung hét
quy binh &n gia.

M6t nhan t8 nita cling gép phan déy CPI tang

cao la gid dién. Thuc hién cam két xay dung
thi trudng phat dién canh tranh theo 10 trinh
da dat ra, gia ban Ié dién dugc diéu chinh
tang binh quan 15,28% tir ngay 1/3/2011.

Tac dong truc ti€p tir 3 “cu soc” nay keém vai
chu ky tang gia nhitng thang dau nam do Tét
nguyén dan da lam cho CPI tang tdi 9,64%
chi trong 4 thang dau nam, cao han chi tiéu
Chinh phu dat ra cho ca nam (7%) va néu so
sanh v@i cung ky cla nhiéu nam trd lai day thi
mic tdng nay chi kém ndam 2008.
Trong cac thang 5 va 6, toc d6 tang cia CPI
mdc du da giam nhung tinh Iy k€ 6 thang
lam phat da I1én mic 13,29% va ti€p tuc vuot
qua muc chi tiéu diéu chinh (12% - 13%).

Hanh dong cua Chinh phu

Trudc nhitng dién bién KTVM, Chinh phl dé
dua ra mot loat cac chinh sach véi muc tiéu
on dinh kinh t&, kim ché lam phat. Tuy nhién
khac v8i nam 2010 nhitng chi dao nay mang
tinh quyét liét ma ndi bat nhat 13 nghi quyét
11 cda Chinh phu trong dé ddt muc tiéu on
dinh kinh t&€, kiém ché lam phat Ién hang dau.
Trién khai nghi quyét nay NHNN da giam ty 1é
tang trudng tin dung xudng dudi 20% (chi
tiéu trudc do la 25%), 4 lan diéu chinh 13
suat tai cap von (tir 9% Ién 14%), 3 lan diéu
chinh 13i suat tai chiét khau (tr 7% Ién 13%)
va lai suat qua dém (tir 11% lén 13%), 5 lan
diéu chinh Iai suat OMO; TT02 quy dinh tran
13i sudt tién gui bang VND la 14%, giam ty
trong du ng phi san xuat cda hé thdng ngan
hang xudng 22% ngay 30/6 va 16% ngay
31/12/2011....

Hiéu qua cua nhitng bién phap nodi trén la
ngoai viéc binh 6n thj trudng ngoai hdi d3
budc dau gop phan han ché téc do tang cua
lam phat. Tuy nhién tac dung phu cta né la
khién cho hé th6ng ngan hang bi xao tron khi
thanh khoan gdp nhiéu kho khan (theo
Bloomberg lugng tién hat rong 6 thang la
54.000 ty d6ng) thé hién qua I3i sudt lién

9
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ngan hang tang cao, 13i suat huy dong trén thi
trudng 18n t6i gan 20% va phd bién & mic
17%-18%.

L&i suat qua dém lién NH
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Nguon: GSO

Ngoai ra chinh sach that chat cling khi€n cho
cac DN von da quen vdéi viéc st dung ngudn
vOon ngan hang trong hoat dong kinh doanh
nay phai goéng minh chiu dung ldi suat cao
trong khi viéc ti€p can ngudn von vay ciing
kho khan (tang trudng tin dung tinh dén 10/6
chi tdng 7,05% so v6i muc tiéu 20%, tdng
phuong tién thanh toan tang 2,33% trong khi
chi tiéu ca néam 15%-16%).

THI TRUONG CHUNG KHOAN

Pi ngang va di xudng la dién bién cha
dao.

Nhin chung thi truéng ching khoan Viét Nam
6 thang dau nm 2011 dién ra véi xu hudng
am dam va di xuéng.

DIEN BIEN HOSE

Fai
Fag0
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=
e

Nguon: ABS tong hop
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Kich ban thi trudng nhitng thang gilta nam
2010 I3p lai khi VN-Index nhG su trg gidp cla
cac ma von hda I6n nhu BVH, MSN, VIC cé su
tang trudng kha trong thang 1/2011 sau do di
ngang trong khi HNX-Index lién tuc di xudng.
Va dudng nhu nhitng dién bién nay da khién
cho tam ly nha dau tu vén da qua chan nan do
thua 16 kéo dai trd nén tiéu cuc tao ra cd lao
dbc cua ca 2 chi sb gilra thang 5. Trong lan
gidm diém nay VNIndex d3 rai 10 phién lién
ti€p tir 483.15 diém xubng 371.03 diém con
HNXIndex tham chi con xuyén thung day cua
thi trudng vao thang 2/2009 va ghi nhan mirc
day méi tai 67,03 diém.

DIEN BIEN HNX
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Nguon: ABS Tong hop

Sau dgt héi phuc mang tinh ky thuéat, thi
trudng quay trd lai trang thai linh xinh, giam
dan va 2 chi s6 déng clra ngay 30/06/2011 tai
cac muc 432,54 diém va 75,35 diém. Nhu vay,
néu so vdi dau ndm VN-Index da mat 52,12
diém (-10,75%) con HNX-Index mét 39,89
diém (- 39,12%)

Cung véi dién bién gidm diém trén hai san
HOSE va HNX, san chirng khoan UPCOM ciing
cé chung xu hudng giam xuyén suét trong 6
thang dau nam 2011.

Chi s6 UPCOM-Index dong clra ngay
30/06/2011 & mirc 32,99 diém, gidm 12,2
diém; tuong duong gidm 26,57% Vé gia tri so
vGi thai diém cudi ndm 2010. Khéi lugng giao
dich trén san UPCOM & muc thap, xoay muc
mUrc gia tri 20 ty déng mot phién.
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K& tir dot khiing hoang ndm 2009, nha dau tu
mdi lai chi’ng kién TTCK suy giam manh dén
nhu vay. Théng ké tinh dén 30/06/2011 cho
thay c6 107 ma (36,5%) tai HOSE, 194 ma
(50,5%) tai HNX va 63 ma tai Upcom (50%)
c6 thi gid dudi ménh gid thdm chi nhiéu cd
phi€u cé gia giam thap hon murc day cua nam
2009. Tuy nhién khac v&i ndm 2009, nhitng rui
ro vi mé xuat phat tir chinh ndi tai cia nén
kinh t€ cung vdi sic ép giam ty trong du ng
cho vay phi san xuat, I3i suat cao, cat giam ty
|é don b&y cla cdng ty ching khodn ... khién
cho niém tin cla nha dau tu vao TTCK xudng
thap hon nhiéu va biéu hién cta né 1a du gia
cd phiéu xudng thdp nhung khéi lugng giao
dich vin gidm va & muc rat thap trén cic san
giao dich.

Khai lugng khdp 1€nh binh quan 1 phién
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Nguon: ABS tong hop

Huy dong von: bé tac

Trong 6 thang dau nam 2011, toan thi trudng
c6 thém 50 ma ¢ phiéu niém yét méi.

SO lugng cong ty trén cac san
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Nguén: ABS tong hop

Trong s6 nay san Upcom chiém da s6 véi 20
ma, ti€p sau la HNX (17 ma) va HOSE chi co
thém 13 ma.

Xét vé quy mo, chi c6 duy nhat 1 cong ty cé
von diéu lé trén 1.000 ty la CTCP Gang thép
Thai Nguyén (TIS-Upcom), 9 cong ty trén 200
ty trong d6 dang chd y Ia PTI cia Bao hiém
Buu dién, VCF cua Vinacafe Bién Hoa, sO con
lai hau hét c6 von dudi 100 ty dong.

Téng gia tri vén hda toan thi trudng tinh dén
cudi thang 6/2011 dat khoang 662 nghin ty
dong, giam 8,6% so vdi dau nam 2011 trong
dé manh nhat tai san HNX (-31,05%).

Gia tri von héa TTCK
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Nguon: ABS tong hop

Trong bGi canh am dam cua TTCK, hoat dong
huy dong von dang gap rat nhiéu khé khan.
Theo s6 liéu clia UBCK, 6 thang phat hanh cd
phi€u ra cong chung dat 6.431 ty dong (tinh
theo phucng an néu trong ban cao bach), chi
bang xap xi 40% so vdi cung ky ndm ngoai. Tu
dau ndm chi cd duy nhat 1 dgt IPO thu huat
dugc su chd y la ciia Téng Cong ty Thép Viét
Nam (VNS). Mdc du chi ban dugc 59% s6 c6
phan chao ban vai gid 10.100d/cd phiéu nhung
két qua nay cling da dugc coi la thanh cong.

Doanh nghiép xin hiy niém yét.

Trudc day chi co trudng hgp cac cong ty huy
niém yét dé chuyén niém yét gilta cac san
HNX, HOSE, Upcom hodc bi budc phai hay

11
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niém yét do khéng con dap ¢ng diéu kién (16 2
nam lién tiép). Tuy nhién [An dau tién ké tir khi
thanh lap TTCK Viét Nam, da c6 DN xin tu
nguyén hdy niém yét. PHCD cua Cong ty CP
Khodang san Sai Gon - Quy Nhan (SQC) va
Cong ty CP cdng nghé Vién théng Sai Gon
(SGT) da thong qua viéc xin hdy niém niét véi
ly do thi gia c6 phiéu thap han gia tri thuc cua
doanh nghiép gay anh hudng xau dén hinh
anh cua doanh nghiép. RO rang la khi DN
khong dat dugc nhirng muc dich dé ra ban dau
khi niém yét (huy dong von, quang ba hinh
anh, minh bach thong tin...) thi viéc hay niém
yét la hoan toan cé thé xay ra. Néu thj trudng
cr ti€p tuc da giam nhu hién tai va cac co
quan quan ly khdng cé cac bién phap dé duy
tri strc hdp dan thi thdi gian tdi viéc co thém
cac cong ty xin hdy niém yét la diéu hoan toan
o thé xay ra.

Hoat dong cua cac cong ty chirng khoan

VGi dién bién thi trudng 6 thang dau ndm
2011, sy canh tranh gilra cac cong ty ching
khoan (CTCK) rat céng thdng va cac cong ty
quy mO nhd xem ra ngay cang hut hgi trudc
Top 10 khi khoang cach thi phan giita 2 nhom
ngay cang gia tang (+4,03% tai HNX va
+2,45% tai HOSE). Du th(r hang trong Top 10
bién ddng nhung cd thé thdy mdt s cong ty
cd su tdng trudng thi phan kha 6n dinh nhu
HSC (tai ca 2 san) va SSI (tai HOSE). Ngoai ra
trong quy cling xuat hién moét s6 nhan t6 mdéi
la CK Ban Viét, CK VPBank, CK Agribank va

Thi phin méi gidi ¢6 phiéu trén HOSE 6 thang

Khac
47.41%

ACBS
4.98%
SBS

4.94%
FPTS
3.55%

vees ] kevs V€S Lavsc

Ngué‘n: HOSE 2.80% 2.82%2:84% 3.08%
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Golden Bridge (d6i tén tir CK Click & Phone).

Thi phdn méi gidi cé phiéu quy 2 trén HNX

Thang
Long, 8.00%

VNDirect, 6.78
%

Hoa

. Binh, 6.21%

W FPT, 4.90%

Khac, 50.78%

SaiGon, 3.61%

gl Golden
Agl'lbank,Z.GO/ | Bridge, 3.19%
% KimEng, 3.05%

Nguon: HNX

V& thi phan moi gidi trai phi€u, cong ty chifing
khoan Kim Long vucn 1én dan dau khi chiém
t&i 29,99% thi phan trén HNX, ti€p theo sau la
cong ty chiing khoan ngan hang ngoai thuang
(VCBS) chiém 26,71% va cong ty chirng khoan
Bao Viét chiém 16,77%.

PSI,1.33% __AGR, 1.33%

VPBs,1.46-%\ l /

$51,4.19% Khac, 0.99%

Nguon: HNX

ACBS, 0.88%

bi clng vdi stic ép canh tranh ngay cang gia
tang la birc tranh Igi nhuan nhiéu mau t6i cua
cac CTCK. Doanh thu mdi gidi giam manh,
hoat dong tu doanh thua 16 khién nhiéu céng
ty chiing khoan I6n dang niém yét trén san
phai trich 18p du phong va thdng bdo 16 ning
nhu SHS, SBS, VNDS, SSI, BVS.
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LNST CTCK trong 6 thang 2011 (ty dong)
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Hoan canh cua nhiéu cong ty chiing khoan
nho, thi phan thap con bi dat han. Theo thong
ké ctia UBCK thi cd t&i 62/105 cong ty CK c6 16
Ily k&, 27/47 cong ty quan ly quy bi 16 trong
dé c6 10 cong ty bi 16 tir 30% von didu 1é trd
Ién. V@i tinh hinh thi trudng hién tai thi co Ié
nhiéu cong ty chiing khoan sé€ budc phai
chuyén sang nganh nghé kinh doanh khac déc
biét nhitng cong ty vén d3 bi 16 3-4 n&m lién
tiép.

Tuy nhién, trong khd khan, nhiéu céng ty
chirng khoan da tan dung co hdi dé€ phat huy
Igi thé vén c6 dé tiép tuc hoat dong cd 13i dién
hinh nhu HSC, KLS, FPTS hay AGRISECO (lai
54,2 ty dong trong 6 thang dau nam 2011)

Giao dich nha dau tu nuéc ngoai

Xu hudng giao dich clia khdi ngoai nhin chung
van 1& mua rong trong 6 thang dau nidm Vi
gia tri 3.011 ty déng (HOSE) va 607 ty dong
(HNX). Tuy nhién diéu dé& nhan thay 13 vai trd
dan dt thi trudng clia khéi nha dau tu nudc
ngoai khdng con thé hién rd nét nhu cac ndm
trudc khi ma ca khoi lugng va gia tri giao dich
cla nhom nay chi chiém ty trong nhé trong
tdng giao dich cla toan thi trudng (17,6% gia
tri mua vao tai HOSE va chi 3,2% tai HNX).
Ngoai ra nhitng phién ban rong c6é xu hudng

xuat hién nhiéu hon trong cac thang gan day
cho thdy dang c6 su thay déi trong chién thuét
dau tu cua khoi nay.

TOP 10 giao dich NDTNN trén HOSE

" Mua rong - Ban rong

Ma | (ydong | ™3| (ty dong)
VNM 953.77 | VIC 697.54
CTG 808.78 | STB 215.69
DPM 300.22 | CTD 209,99
VCB 287.44 | VD 71.63
PVD 260.52 | SSI 47.83
KDC 174.75 | VSH 44,70
BVH 174.29 | VPL 43.60
HAG 141.65 | BCI 41.91
FPT 136.24 | TDH 41.78
PVF 128.37 | SAM 32.54

TOP 10 giao dich NDTNN trén HNX

" Mua rong " Ban rong

M3 (ydong) | M| (tydong)
VCG 205.11 | BVS 29.31
PVS 159.97 | SHB 23.60
VND B84.81 | TDN 19.24
PVX 63.31 | OCH 11.03
VNF 21.71 | STL 6.19
PGS 21.28 | TCS 3.69
SCR 19.74 | SHS 2.97
DXP 15.56 | CTN 2.85
KLS 13.62 | TV4 2.53
NET 13.09 | WSS 2.47

Giao dich trai phiéu

Thi truGng trai phi€u kha tram lang véi cac
phién dau thau trai phiéu cé ty Ié thanh cong
khong cao trong 5 thang dau nam do nguon
von cla cac NH khong con do6i dao nhu trudc
trong khi 13i suat mdi thau thap va lai suat tai
chiét khau dugc NHNN nang lén mic cao. Tuy
nhién vdi viéc thanh khoan cia hé thong dugc
cai thién, hoat dong dau thau TPCP da soi
dong trd lai trong thang 6/2011 vd&i nhiéu dgt
thanh cong (cd dgt ty 1€ thanh cong 100%) Vdi
muc 13i suat quanh 12%. Pay ciing la mét tin
hiéu lac quan d6i véi xu hudng giam lai suat
thai gian tdi.
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Thong tu 74

M6t trong nhitng diém ndi bat trong chinh sach
quan ly thi truGng la Thong tu 74 cua BO Tai
chinh ban hanh ngay 1/6/2011 hudéng dan vé
hoat déng giao dich ching khoan c6 hiéu luc
tUr ngay 1/8/2011. Noi dung chu yéu cla thong
tu 74 c6 4 diém chinh. Th{r nhét, cho phép cac
nha dau tu dudc md nhiéu tai khoan giao dich,
tuy nhién chi dugc phép mé mot tai khoan
giao dich tai mdi céng ty ching khodn. Thir
hai, cdc nha dau tu dugc thuc hién giao dich
ky quy (margin). Thi ba, cac nha dau tu dugc
thuc hién mua ban cung mot ma chirng khoan
trong cung mot phién giao dich. Th( tu, ty 1€
cho vay ky quy sé la 30%, dua trén cd sd gia
tri cla toan danh muc c6 phiéu ctia nha dau
tu.

C6 thé thdy nhitng ndi dung clia TT74 c6 nhiéu
di€ém mdi va cd thé xem 1a mot budc phat trién
cua thi trudng chiing khoan Viét Nam sau 11
nam thanh 13p. Tac dong cda né tuy vay dugc
danh gia la chi mang tinh tich cuc doi vdi cac
nha dau tu t& chlc nhiéu hon 13 cac nha dau
tu cd nhan von da va dang si dung nhing
cach thdc d€ “lach” nhitng quy dinh vé margin,
mua ban trong phién, mé nhiéu tai khoan. Du
rang thdi diém ban hanh cé mudn hon so vdi
ky vong cua cac nha dau tu tuy vay TT74 cling
phan nao mang lai hy vong sé tao tam ly tot
va tang tinh thanh khoan cua thi trudng trong
thdi gian tdi.
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Tinh hinh kinh t€ 6 thang cuGi nam theo
ching t6i danh gid van con gdp nhiéu thach
thirc cu thé nhu sau:

e Lam phét chua dugc kiém soat hoan toan
madc du co tin hiéu kha quan, minh chiing la su
ting gid clia cac mét hang thuc phdm da khién
cho CPI thang 7 tang cao hon thang 6 pha v§
xu hudng di xudng trudc doé. Trong bGi canh
cac yéu t8 dau vao van dang dién bién phirc
tap nhu gia xang dau, nguyén li€u cho nganh
chan nubi, hoat dong thu gom nhiéu mat hang
thuc phdm cla thuong ldi Trung Qudc... sé
khién cho méat bang gia ca ti€p tuc bién dong.
M6t yéu t6 nita co thé tac dong téi CPI la viéc
Chinh phu dd ban hanh QD24 theo d6 ké EVN
s€ dugc phép diéu chinh gia ban néu cac yéu
t6 dau vao tang 5% sau khi dugc chap thuan
va khoang céch gita 2 Ian diéu chinh téi thiéu
la 3 thang. Néu yéu cau mdi day cua EVN vé
viéc tang gia dién tor 1/8 dugc thong qua,
diéu nay sé tao phan Ung day chuyén t&i mot
loat cac nganh dau vao cta nén kinh té nhu
sat thép, xi mang...va tang thém sic ép tdi
lam phat.

Véi nhitng nhéan dinh trén, ching ti cho rang
lam phat nhiéu kha nang sé dat dinh vao
thang 8 va ca nam sé trong khoang 18% -
19%.

« Ap luc ddi véi ty gid van con. Didu nay xuat
phat tr mirc chénh Iéch 13i suat vay gilta VND
va USD trong thdi gian qua (>10%) cao khién
cho cac DN chuyén tir vay VND sang vay bang
USD (tinh dén 10/6 du ng bang USD tang
22,21% trong khi huy dong chi tdng 8,89%).
Dén cudi nam khi cac khoan vay nay dao han
cung véi viéc nhap siéu gia tang, ap luc Ién ty
gid gidhg nhu ndm ngodi sé lai tai dién. Tuy
vay ching t6i cho rang véi du trlt ngoai hGi
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cla da dugc cai thién (theo con sd cla IMF la
13,5 ty USD con theo NHNN thi tinh tir dau
nam da mua dudc 4 ty USD), quy dinh két hoi
dbi vGi s6 du tién gui ngoai té cua cac Tap
doan, Téng Cong ty Nha nudc tir 1/7 va néu
dudc kiém soat va can thiép mot cach kip thdi
ap luc doi véi VND sé khong qua I6n nhu cudi
2010.

« Chu truong cia Chinh phu trong ndm nay va
ca ndm 2012 d3 dugc thong bdo 13 van tiép
tuc duy tri cac chinh sach 8n dinh kinh t& vi
mo. Vé&i nhitng gi da dat dugc thi dinh hudng
nay dugc danh gia la hgp ly tuy nhién thach
thirc I6n dGi vdi cac chinh sach trong thdi gian
tGi 1a 1am sao dé€ can bang gitta muc tiéu kiém
ché€ lam phat véi viéc giam lai suat thao g& kho
khdn cho cac doanh nghiép dé tranh khdng dé
nén kinh té roi vao trang thai “lam phat cao va
san xudt dinh tré”. Vi vay chlng toi cho rang
trong thdi gian tdi nhiéu kha ndang Chinh phu
mdi sé cd nhitng quy dinh mang tinh ky thuat
nham ndi 16ng tin dung mot cach than trong
tlly theo dién bién ctia lam phét.

THI TRUONG CHUNG KHOAN

Ngoai nhifng rui ro kinh t€ vi m6 nhu & trén,
TTCK s€ phai d6i mat v8i mot s6 yéu té khong
thuan Igi khac trong thdi gian t&i bao gom:

- Dong tién vay vdi linh vuc chiing khoan ti€p
tuc bj thdt chat. Du thao thay th€ TT13 mdi
day clia NHNN thdt chat cac diéu kién cho vay
dau tu cd phiéu va NHTM chi dudc cho vay 3%
von tu co doi véi hoat dong nay (thay vi 20%
von diéu Ié nhu hién tai). Theo udc tinh ngudn
von dugc phép cho vay sé giam tur 40.000 ty
xudng chi con 7.000 — 8.000 ty dong.

- Hoat dong kinh doanh cta nhiéu DN dac biét
nhém nganh dau tau clda thi trudng nhu bat
dong san, ching khoan ti€p tuc gap kho khan
va bao cdo Igi nhuan xau sé tac dong tGi tam
ly chung clia nha dau tu.

- Sirc ép ngudn cung ti€p tuc gia tang, néu

nhu khong tinh cac DN da ndp ho so xin niém
yét thi thi trudng van con tiép tuc chimg kién
hoat dong tang von cua nhitng NH chua dat
du diéu kién von diéu 1€ 3.000 ty dong. Ngoai
ra thong ké cho thdy trong 6 thang cubi ndm
cac DN trén san cdé ké hoach phat hanh thém
3,6 ty cd phiéu dé huy dong thém 14.700 ty
dong.

Véi nhitng nhan dinh trén ching i cho rang
nhidu kha ndng thi trudng s& dién bién theo
hudng sau:

Ti€p tuc di ngang va linh xinh trong quy
3/2011 trong bGi canh dong tién vao thi trudng
yéu, su phuc hoi cla thi trudng can phai cé su
cing co vé thanh khoan.

Ky vong thi trudng héi phuc va tang trg lai
trong quy 4/2011 khi cac van dé nhu lai suat,
lam phat co tin hiéu tich cuc, tuy nhién sé khé
c6 su’ tang manh.

Vé chién lugc dau tu trong giai doan 6 thang
cubi nam ching t6i cho rang nén tap trung vao
nhitng doanh nghiép c6 vi thé€ va tai chinh 6n
dinh trong cac nganh nghé mang tinh cd ban
nhu tiéu dung, nguyén liéu san xuat nong
nghiép, san xudt xudt khdu. Nha dau tu nén
han ché dau tu vao cac nganh cé rui ro cao,
cac doanh nghiép vay ng nhiéu trong khi
khong cé céc hoat dong khac dé ho trg.
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