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GDP tang trudng nho tham hut thwong mai giam.
Lam phat ha. Strc ép |én ty gia tang

GDP ctia Viét Nam trong Q3 ting 6.1% so vé&i cung ky ndm trwéc, do thim hut
thwong mai gidm manh

GDP cua Viét Nam trong quy 3 tdng 6.1% so v&i cung ky nam ngoai (Q2: 5.7% y-o-y),
chl y&u do thdm hut thwong mai gidm manh tir trung binh 3 ty USD/quy xuéng con
291 triéu USD trong quy 3. Trung binh, khoang 10-15% GDP danh dé bu d&p cho
tham hut thuong mai trong khi con s nay chi la 1% trong Q3. Gia trj san xuat cong
nghiép thap va lyc cau noi dia yéu do anh hudng tir tac dong tré cla viéc giam co
ciu don bay (delevaraging) tir ddu ndm nay.

San xuat cdng nghiép chi tang nhe trong thang 9; chi s6 SXCN sap cham day

San lwgng SXCN chi tdng 2.1% trong thang 9, trong khi thang 8 +4.3% so vdi thang
trudc. Cac doanh nghiép dang ti€p tuc thu hep san xuat do luc cau van dang chua
hoi phuc. Tuy nhién, SBS cho rang chi s6 nay dang cham day do : 1) Lwc cau cho
SXCN thuéng tang 1én trong Q4, 1I) su sut gidm cda hang ton kho trong thing 8 sé&
thic day san xuat dé 13p day tré lai d6n dAu cho ciu ting vao quy 4 va Ill) hoat dong
thuwong mai (mua ban) thuong dién ra manh mé vao quy 4.

Qua trinh gidm co’ cdu don bay dang kéo cham luc ciu néi dija

Chi s6 tiéu thu chi ting 2.06% so v&i quy trudce tinh theo gid tri thyc té; tong dau tu
ting 13%. T6ng dau tu trong Q3 dat 270 ngan ty dong, dan dau bdi khu vuc nha
nuwdc. Viéc gidm co cau don b3y tai chinh mét cach toan dién d3 khéng chi lam gidm
strc tiéu thu ma con lam cho khu vue tw nhan ngung ma@ rong san xuat, két qua 13
téng dau tw tr khu vue nay gidm tir 117 ngan ty trong Q2 xudng con 101 ngan ty
trong Q3, tuwong dwong véi mirc gidm 14%. Khéi doanh nghiép c6 von dau tu nuwéc
ngoai van &n dinh véi trung binh 25% trong tong vén dau tu va ting khodng 15% so
véi quy trudc.

Tham hut thuwong mai trong Q3 thap nhat trong 9 quy

Gia tri xuat khau trong thang 9 dat 8.3 ty USD, giam 10.2% so vdi thang trudrc,
nhung tang 33.6% so v&i cung ky ndm trudc. K& tir dau ndm, téng gia tri xuat khau
danh nghia dat trén 70 ty USD, tang 35.4% so vdi cung ky ndm trwédc chd yéu dua
vao xu hudng ting manh cla gid cd hang hod trén thé gidi nhuw dau thé (+46.5%),
cao su (+56%). Loai trir yéu t8 gia, kim ngach xuat kh3u chi tdng 13.3% so vdi cung
ky ndm trwdc. Mic du cé ciang thang & Chau Au, khu vuc nay van 1a thj trudong xép
thi hai cla hang xuat kh3u Viét Nam véi tdng gid tri xuat khiu dat 10.2 ty USD, ting
48.2% so vdi cung ky nam trudc.
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Lam phat theo ndm gidm xudng con 22.42% so v&i cuing ky sau 14 thang ting lién tuc.

Chi s6 CPI thang 9 chi ting nhe 0.82% so vé&i thang trudc, clng cd du bdo clia ching toi rang toc
dd tang CPI theo thang d3 dat dinh trong thang 8. So v&i cung ky ndm ngodi, lam phat gidm
xuéng con 22.42% tir 23.02% trong thang 9, thang sut gidm dAau tién tir 8/2010. Sy gidm nhiét
nay phan lén do gid lvong thuc, thwe phdm bt dau ha nhiét, chi ting nhe 0.28% so véi thang
truwdc. Ngoai ra, quyét dinh cla Bd Tai chinh trong viéc cit gidm gid xang dau 500 dong/lit phan
nao gép phan lam gidm chi s6 gia cd nhdm nganh van tai -0.26% trong thang trong khi tdng 0.21%
trong thang 8. Nhdm nganh gido duc tdng manh 8.87%, chiém trén 59% trén tong gia tri ting cla
lam phat trong thang khéng ndm ngoai ky vong ctia SBS va thi truong do day 1a mua khai gidng.
Nhin chung, ching t6i cho rang lam phat s& con gidm trong thang 10 dwa trén cac quan diém nhu
sau: |) Ap luc tir giad lwong thuc, thuc pham s& & murc thap; 1) Gid ca ting tir khu vuc gido duc s&
khéng khién lam phat ting manh nhu thang 9. Dua vao mé hinh dy phdéng cta SBS, CPI thang 10
ky vong s& dudi 0.6% va tiép tuc giam trong quy 4 véi muc tiéu 1a 19.5-20% cho dén cudi ndm.

Tién déng dang chju ap Iwc I&n tir Iwe cau USD kha manh do I)nhap khau vang Il) trd no vay
ngoai té trong Q4; tuy nhién SBS tin rang sé& khong cé do't diéu chinh ty gia nao tir day dén cudi
nam

Su binh 6n cla thj trudng ngoai héi, thanh cdng dang ké nhat cda chinh phd Viét Nam trong ndm
2011 hién dang quay tré lai tinh thé bat 6n. Bén canh van dé dang tiép dién nhuw tham hut ngoai
hi, gia tri ddng VND thi€u bén virng, moi trwdng dau co cao, 2 thanh phan chinh thé hién trong
9 thdng d3u ndm 2011 la:

e Luc cau cho USD dé& nhap khau vang: NHNN d3 cho phép nhap kh3u gan 20 tan vang ké tir dau
nam cho cac ngan hang va SIC (doanh nghiép quéc doanh cé thi phan I&n nhat trong kinh doanh
vang miéng) d& nhap khiu vang, nham ting cung va lam ha nhiét cla thj trudng vang hién tai;
theo d6, cac khd ndng NHNN s& cap thém phép nhap khau thém vang khi lwc cau van con cao. K&
tir dau ndm, tdng gid tri vang nhap khau 1én t&i 1.5 ty USD; SBS cho rang, cho phép nhap khau
vang vat chat qua quota khéng phai 1d mot bién phap tét vi: 1) si¢ dung qua nhidu nguén USD
trong du trir ngoai héi dugc cho la khd méng; 1I) thi truwdng chinh théng c¢6 kha nang bam duéi thi
trwdng cho den nhu ngoai té trudc day, day chinh I3 ly do thi trudng ngoai hdi dang phai chiu
dung su chénh léch vé bién d6 mét thai gian dai.

e Lyc cau ddng USD tang khi tin dung ngoai té ddo han: tang trwdng tin dung ngoai té cho dén nay
dat 20.1%, cao hon tang trwdng tin dung ndi té 1a 4.75%. Luc cau tin dung ngoai té manh trong
khi khu virc san xuat yéu va tang trudng ndi t& kém 1a do dnh hudng cda khodng cich kha lon
gitta huy dong tién déng (trung binh 18%) va I3i suat cho vay USD chi ¢6 5-6%.

Trén thuc t& cho thay, du trit ngoai hdi cla Viét Nam d3 dugc clng c6 thém 4-5 ty USD, dua téng
dy trit 18n khodng 16-17 ty USD (IMF: 15.2 ty USD, theo s6 liéu cudi thang 6); chinh ph tiép tuc
cong bd véi bao chi 13 s& sdn sang ban USD dé gitt vitng tién dong.
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Tang truwdng GDP trong Q3 nho tham hut thwong mai giam manh

GDP cla Viét Nam trong quy 3 tang 6.1% so vdi cing ky nam ngodi (Q2: 5.7% y-o-y), chl yéu do thdm hut thuong mai gidm manh
tlr trung binh 3 ty USD/quy xudng con 192 triéu USD trong quy 3. Trung binh, khodng 10-15% GDP danh dé& bu dap cho tham hut
thwong mai trong khi con sé nay chi la 1% trong Q3. Gid tri san xuat cong nghiép thap va luc cdu ndi dia yéu do anh hudng tir tac
dong tré cla viéc gidm co cdu don bay (delevaraging) tir dau ndm nay.

Thét chit tién t& han ché ting trwdng tin dung, theo dé cling giam thiéu cac ngudn vén dau tu tir khu vire tu nhan ciing nhu giam
di lyc tiéu thy cha nén kinh té. Tuy nhién, dau tu tir khu vire nha nwéce lai ting manh +59% so véi quy trwéce; theo dé SBS ky vong
s& chirng kién mot lugng tién lén dugc gidi ngan vao cac dy an nham dat muc tiéu 400 ngan ty (s6 diéu chinh sau khi gidm 10%).
Trong thang 9, téng gia tri gidi ngan dat 243 ngan ty, twong duong véi 55% k& hoach, vi vy ching téi ky vong ting trwdng trong
gidi ngan s& con tang trong quy 4, |én t&i +51% tang trudng so véi quy 3.

Nhap kh3u rong gidam trung binh -10% GDP xudng -1%GDP Téng trwdng GDP theo quy, yoy
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San lwg'ng SXCN ting nhe trong thang 9. SBS du bdo chi sd san xuat theo thang da cham day

San lugng SXCN chi tang 2.1% trong thang 9, trong khi thang 8 +4.3% so vdi thang trwédc. Chi tiét hon, khu viee SX ché tao gidm
thang thw 4 lién ti€p. Khai thac mo van ting trudng duoc nhung khd yéu, chi ting +0.8% so véi cung ky ndm trwdce. Trong khi khu
vuc dién, ga va nudc gidm manh xudng tang trwedng am [an d4u tién ké tlr ddu ndm, thé hién mirc gidm -5.5% so vdi thang trudc.

Chi s6 SXCN ti&p tuc gidm trong thang 9, cdc doanh nghiép tiép tuc thu hep quy mo SX do lwc cau trén thj trudng van chua cé dau
hiéu phuc hdi manh. Tuy nhién, SBS dy bao rang chi s6 SXCN +2.1% MoM s& 13 murc ting thap nhat theo thang. Dy bao nay 1a duva
trén co s& (1) luc ciu cho cdc nganh san xuat thudng tdng manh trong quy 4, 1) su thiéu hut cta lvgng hang tén kho hién tai sé
khién hoat ddng sdn xuat ting trd lai khi nhu cau ting |1&n va Ill) céc tiéu thuong, déng vai tro giao dich gitta doanh nghiép san
Xuat va ngudi tiéu dung cd thé sé tac déng cho sdn xuat cdng nghiép ting trd lai.

Ngoai trir khu viee san xuat dudng va gdm sit, da phan cac khu vuc san xuat khac déu kha than trong trong viéc lya chon trong
viéc gilt hodc cat giam san xuat.

San xuat va tiéu thu thu hep lai khi khi tén kho gidam San xuat theo khu vwe (m-0-m%)
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Chi s6 tiéu thu sdn pham SXCN théng 8 gidm manh 13.5% so v&i thang trudc (Thang 7: +4.2% MoM), van chiu sy anh hudng cla
lwc cau yéu tir phia ngudi tiéu dung. Didu nay han ché sy phat trién cla cac nganh cong nghiép phu trg, vi du nhu sdn xuat xe gan
may va nudc udng khi chi ting trudng nhe tir 6-13%. Trong khi d6, san xuat gach ngdi, d6 gb va son tiép tuc ting trwdng yéu véi
murc giam 50% trong tiéu thy.

T6n kho dén 9/2011 gidm 17.1% so véi thang trudc, chl yéu 1a nhd vao cdc doanh nghiép lién tuc dua ra cac hinh thirc giam gid,
khuy&n mai, kich thich ngu®i tiéu dung. Theo SBS, day s& 1a mot trong 2 yéu t6 thic day san xuat tang tré lai trong Q4 cung vdi
yé&u td thir 2 13 ky vong vao sirc tiéu thu tdng vao mua cudi ndm.
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@l Doanh nghiép
SX

% tang trwéng mom Sanxuat  Toén kho Tiéu Thy
San xuat cdng nghiép theo nganh 103.4 82.9 86.5

1542 Nganh san xuit duong 210.6 96.8 69.0
2693 Nganh san xuat gach ngdi va gém, st xay dung khong chju Ira 118.3 84.7 100.1
2691 Nganh sdn xuitdd gdm s khong chiu ltra (trir gdm s dung trong xay dwng) 111.8 28.5
1554 Nganh san xudt d6 udng khéng con 108.0 83.2 106.6
"3410 Nganh san xuit xe c6 dong co 107.2 92.1 113.1
2811 Nganh san xudt cac san pham tir kim loai duc san. 106.7 82.4 85.2
2694 Nganh san xuit xi mang, véi, vita 106.2 106.9 97.2
1711 Nganh san xuitsgi va détvai 104.1 79.8 97.3
2710 Nganh sadn xuit sat, thép 103.9 83.0 95.6
2899 Nganh sdn xuitcac san pham khac bang kim loai chua dugc phan vao dau 102.7 84.4 69.8
3610 Nganh sadn xuitgivong, td, ban ghé 101.8 49.6 49.7
1513 Nganh ché&bién va bdo quan rau qua 100.8 106.5 74.1
2422 S&n xuitson, véc ni va cac chatson quét twong ty; san xudt myc in va ma tit 98.8 72.2 55.3
2520 Nganhsan xuitcac san phamkhac tr plastic 95.0 18.7 101.2
3591 Nganh san xudt md td, xe may 94.9 108.9 106.5
1531 Nganh xay xat, sdn xuat bot thod 94.7 103.9 80.0
2412 Nganh san xudt phan bén va hop chit ni to 92.5 34.8 93.0

Chi s6 ban 1é& hau nhw khdng ting trudng
Chi sd ban |é chi ting 1.9% so v&i thang trwdc tuy nhién SBS ky vong sé tang trong Q4

Doanh s6 ban lé thang 9 ting nhe 1.9%, dat 164 ngan ty dong (~ USDS ty), thap bang nira t6c do6 ting trong thang 8 (+3.7% MoM,
theo s6 liéu diéu chinh). SBS cho rang trong thang 8, tiéu thu ban |é tdng manh do mua trung thu & mua sam cho mua khai gidng
va do vay khong kéo dai sang thang sau. Qua thang 9, hang loat doanh nghiép thuc hién cac hinh thirc giam gia & chuong trinh
khuy&n ma3i dé tiéu thu hang ton kho. Theo B& Thwong mai, doanh s6 ban |& va dich vu ca Viét Nam trong ndm nay dy bdo s&
tang 22% so v&i nam ngoadi, dat 1,880 ngan ty (~ USD 90 ty ).

Trén gia tri thuc té& (sau khi loai trir y&u t6 lam phat), cac tinh toadn cla SBS cho thay tang trudng trong linh virc thuong nghiép va
ban 1& van ndm trong xu hudng giam, giam xudng con +4.9% va +4.3% tir 5.5% va 5% so vdi cung ky ndm truwedc. N&u lam phat tiép
tuc tadc déng vao lvong hang dugc ban, luc cau s& con bi dp lwc manh trong cac thang téi. Khu vee ban & s& phai phu thudc vao 1)
xu hudng gidm cla CPI va II) cdc chuong trinh gidm gia kéo dai cho dén hét Q4. Thém vao dd, SBS nhan thay chi sé gid cla nguyén
vat liéu tho duoc sir dung trong san xuat (PP1) d3 cham dinh trong Q3; day la mét tin tic t6t ky vong rang gia thanh san xuat sé
giam. PPl cla nguyén vat liéu gidm xudng +4.78% so va3i +7.76% trong Q2 va kha ning s& con gidm vé cudi ndm trong bdi canh luc

cau toan cau giam.
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Lam phat giam xudng 22.42% so vé&i cung ky sau 14 thang tang lién tuc.

Chi s& CPI thang 9 chi tdng nhe 0.82% so v&i thang trudc, cing c6 du bdo cla ching t6i rang téc do ting CPI theo thang d3 dat
dinh trong thang 8. So v&i cling ky ndm ngodi, lam phat gidm xudng con 22.42% tir 23.02% trong thang 9, thang sut gidm d3u tién
tlr ndm 2010. Lam phét gidm xudng khi gid lvong thuc, thuc pham bat dau ha nhiét, chi tdng nhe 0.28% so vdi thang trudc. Ngoai
ra, quyét dinh clia Bd Tai chinh trong viéc cat giam 5004 gid x3ng dau phan nao gép phan lam ha nhiét lam phét véi nhém nganh
van tai giam 0.26% trong thang trong khi thdng 8 ting 0.21%. Nhém nganh gido duc tdng manh 8.87%, chiém trén 59% trén téng
gia tri tdng cla lam phat trong thang khdng nam ngoai ky vong ctia SBS va thi truding do day 13 mua khai gidng. Nhin chung, ching
t6i cho rang lam phat s& con gidm trong thang 10 dua trén cac quan diém nhu sau: 1) Ap lyc tir gid lwong thuc, thuc pham sé &
murc thap; 1) Gid ca tang tir khu vue gido duc sé khdng khién lam phat ting manh nhw thing 9. Dua vao cdc mé hinh dyu phéng cla
SBS, CPI thang 10 ky vong s& duwéi 0.6% va ti€p tuc gidm trong quy 4 vdi muc tiéu 13 19.5-20% cho dén cudi nam.

SBS du phéng lam phat sé giam xudng 19.5-20% vao cudi nam
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Va van dé tir phia ngudn cung

Chi s6 luvong thyc cla Viét Nam van gilt xu hudng gidm, chi ting cé +0.28% m-o-m trong thang 9 (Thang 8: +1.35%) twong duong
véi mirc thap nhat trong 14 thang qua. C6 nhiéu ky vong gia lvong thuc s& ting manh khi Tét sdp dén, nhung ching t6i gitt quan
diém rang, thanh phan lwong thuc s& anh hudng nhé dén CPI dua trén cac ly do sau: 1)kha ndng khiing hodng toan cau cé thé s&
kéo lyc cdu cho hang héda, luong thue xudng, 11) B& cong thuong vira phat dong truong trinh binh én gia cho dip tét 2012 va yéu
cdu MOIT gébm 22 doanh nghiép (chd yéu la cac siéu thi va cdng ty phan phdi) ting lwgng hang tén kho thém +20% so vdi ndm
trwdc va dadm bao gid ca thi trudng khdng tdng manh trong dip tét.

Nhém lwong thire cho thay tin hiéu 6n dinh hon trong thang; cac nhém khac hau nhu van di ngang. Chung t6i nhan thady mot phan
ap lyc tir nhédm nghanh gido duc (+1.13% MoM, thang 7 +0.26%) do chu ky nganh. Gid cia nhdm nha va vat liéu xay dwng trong
thang 8 (+0.89% MoM, thang 7 +0.36%), cho thay thuc té rang cdc nhdm nghanh nay dnh huédng truc tiép tir bién dong gia hang
hod thé gidi.

Kha nang giam cha gia lwong thyc con tiép tuc Gia hang héa thé gidi giam khi lwc ciu giam
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! ] ) Sep-10|  Aug11|  sep11 |
Ty trong CPI theo nhom A S R

CHi SO GIA TIEU DUNG 10131 100.93 118.16 100.82 122.42
Hang &n va dich vy dn udng 39.93%  100.79 101.35 125.94 100.28 133.38
D06 udng va thudc |4 403%  100.44 100.55 111.69 100.59 112.99
May mac. giay dép va mii non 7.28% 100.34 100.79 111.58 100.92 113.98
Nha & va vat liéu xay dung 10.01%  101.08 100.89 119.72 100.37 122.89
Thiét bj va d6 dung gia dinh 8.65%  100.34 100.51 108.46 100.51 109.82
Dugc pham. y té 561%  100.35 100.25 105.51 100.28 106.21
Phuong tién di lai. buu dién 8.87%  100.91 100.21 114.86 99.76 120.13

Trong d6: Buwu chinh. vién théng 2.73% 99.93 99.94 95.30 99.93 98.02
Gido duc 572%  112.02 101.13 124.10 108.62 121.43
Vin hod. thé thao. giai tri 3.83%  100.48 100.34 107.29 100.62 108.71
Do dung va dich vy khéc 3.34%  100.57 101.01 11161 101.37 114.19

Ngudn: GSO, SBS
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Tham hut thwong mai trong Q3 dat 291 triéu USD, thap nhat trong 9 quy gan day

Gid tri xuat khau trong thang 9 dat 8.3 ty USD, giam 10.2% so vdi thang trwédc, nhung ting 33.6% so vdi cling ky nam trudce. KE tir
dau nam, téng gia tri xuat khiu danh nghia dat trén 70 ty USD, +35.4% so vdi cung ky ndm trwdc chd y&u dua vao xu hudng ting
manh cla gia cd hang hod trén thé gi¢i nhu dau thd (+46.5%), cao su (+56%). Loai trir y&u td gia, kim ngach xuat khau chi tang
13.3% so vdi cung ky ndm trudc. Mic du cé cing thang & chau Au, khu vurc nay van la thj truong x8p thit hai clia hang xuat khau
Viét Nam v&i téng gia tri xuat khau dat 10.2 ty USD, tang 48.2% so v&i cung ky ndm trudec.

Trong quy 3, thAm hut thuong mai thu hep vé& 291 triéu USD, giam tir 3.3 ty USD trong quy 1 va 3 ty USD trong quy 2, phan 1én
nh& vao thing duv xuat khau vang, chiém khoang 300 triéu USD.

4,000,000,000
2,000,000,000
- T T T T T = 1 - T e I T T T 1
- . N
(2,000,000,000)
(4,000,000,000) 15/9:5.6 Ty USD
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Thang dw xuat khau vang dat 748 triéu USD trong thang 9, ti€p tuc &n mon can can thwong mai ctia Viét Nam

Gia tri nhap khau vang trong nlra cudi thang 8 cao hon nhiéu so véi nlra dau thang. C6 khoang 9 tan vang, gid tri ~ 495 triéu USD
duogc nhdp vé VN trong thang 8, cao hon nhiéu so vdi 5 tdn han ngach duoc cip trwdc dé. Thdm hut cé kha nang d3 tdng trén 1 ty
USD trong thang néu khdng dua vao xu hudng tang manh dét ngdt trong xuat khiu (dwa thAm hut thang 8 vé con 400 triéu USD).
Theo quan sét clia SBS, lwc cu vang trong nudc tré nén rat manh sau khi chirng ki€n xu hudng tang d6t ngot clia gia vang thé gidi
trong thang 8. Théng ké cho dén 15 thang 9, c6 t&i 338 triéu USD gid tri vang dwoc nhap khau vao Viét Nam trong 15 ngay dau
thang, theo dé SBS ky vong con s nay s& con cao hon trong thang 9 do luc cau trong thang 9 van dang manh. Mot s6 kénh théong
tin dai ching da cong b8 t6ng gia tri nhap khiu vang thang 9 s& 1&n t&i 600 triéu USD (dan 1&i tir B6 Cong thuong), méc du chua
c6 s6 liéu chinh thirc dé xac nhan théng tin trén, ching t6i ¢ ly do dé tin tuwdng vao sb liéu nay khi chirng kién lyc ciu cao dang
ton tai trén thj truong.

Cho dén ngay 26 thang 9, NHNN cong bd sé cung cap thém han ngach cho viéc nhap khau vang, khang dinh kién quyét trong viéc
binh 6n thj trwdng vang. Cho dén nay, téng gia tri tién dwoc st dung dé nhap vang 1&n t&i 1.5 ty USD trén 4.5 ty USD thang dw ké
tir dau ndm (s8 liéu nay loai trir lwvgng vang nhap lau, khi thong sé nay khdng thé théng ké). Gia vang ha nhiét trong thang hau
nhu khéng cé nhiéu dnh hudng dén thi trudng vang khi cdc nha dau tu vang cho day 13 mot co hdi dé mua thém vang méc du gia
vang Viét Nam van cao hon gid vang thé gidi. Vi vay, s& mat mot khoang thoi gian dé cé thé thay thi trudng vang ha nhiét. Theo
SBS, nhap khiu vang hién tai khong phai 1a mot bién phap kha hay cho thj truong nhiéu tinh dau co nhu Viét Nam; nhap khiu
vang nay sinh nhiéu méi de doa dén ddng ndi té, hién dang & trong xu hudng xau.
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Xuat kh3u xang dau thu hep khi Dung Quat hoat dong tré lai

Xuat khau thang 8 van ti€p tuc tang trudng t&t véi mot phan gid tri ldn tir viéc xuat khau dau tho ( thang 8: 813 triéu USD). Gia tri
xuat khdu clia mat hang nay trong thang 9 ky vong s& gidm xudng con 50% t6ng khdi lwvgng xuat khau nham muc dich sit dung
lwgng dau thé con lai cung cap cho nha may Dung Quat vira quay trd lai hoat ddng thoi diém dau thang 9. Lan nang cip nha may
nay giup Dung Quat mé& réng kho chira diu; qua d6 hién tai chua cé thdng tin chinh xac vé ngudn géc cla luvong dau dugc nhap
thém |a tir Petrolimex hay nhap khau tir nwdc ngoai. Tuy nhién, diéu nay ciing chi gdy anh hudng nhd.

Thi trudng tién té thi€u binh én trong Q4

Binh &n thj trwdng ngoai hdi, thanh cong dang ké nhat cla chinh pht Viét Nam trong ndm 2011 hién dang quay trd lai tinh thé bat
&n. Bén canh van dé dang tiép dién nhu tham hut ngoai héi, gia tri ddng VND thiéu bén virng, méi trudng dau co cao, 2 thanh
phan chinh thé hién trong 9 thang dau ndm 2011 Ia:

e Lyc ciu cho USD dé& nhap kh3u vang: NHNN d3 cho phép nhap khau gan 20 tin vang ké tir dau ndm cho cac ngan hang va
SIC (doanh nghiép quéc doanh cé thi phan Ién nhat trong kinh doanh vang miéng) dé nhap khau vang, nham ting cung va
Idm ha nhiét cla thi trwdng vang hién tai; theo d6, cac kha nang NHNN s& cip thém phép nhap khiu thém vang khi luc
cau van con cao. K& tir dau ndm, tong gid tri vang nhap khau I&n téi 1.5 ty d6; SBS cho rang, nhap khau vang khong phai la
mot bién phép tét khi: 1)s&r dung qua nhiéu nguén dé trong kho dy trir ngoai hdi dwoc cho 13 khd méng; Il) thi truong
chinh théng cé kha ndng bam dudi thi trudng chg den, day chinh 13 ly do thi truedng ngoai hdi dang phai chiu dung sy
chénh l&ch vé bién d& mot thoi gian dai.

e  Luc cau dong USD tdng khi tin dung ngoai té ddo han: ting trudng tin dung ngoai té cho dén nay dat 20.1%, cao hon ting
trwdng tin dung ndi té 13 4.75%. Luc cau tin dung ngoai té manh trong khi khu vure sdn xuat yéu va tang trudng ndi té kém
13 do anh hudng cla khoang céch kha 1&n gitra huy ddng tién ddng (trung binh 18%) va 13i suat cho vay USD chi c6 5-6%.

Anh huédng tir thi trwérng vang

Trong céc thang gan day, theo wdc tinh, cac cdng ty vang bac d4 quy da ban rong tir 250-500kg vang mdi ngay, budc cac cong ty
nay phai nhap mot lwong vang rat 1on. Trong tinh thé d6, diéu khéng thé tranh khoi 1a chirng kién thi trutrng khdng chinh théng
quay trd lai hoat déng manh véi ty gia USD/VND ting |&én 21,500d/USD, cao hon 3% so vai ty gid tran.

Nham ha nhiét thj trwong ngoai hdi, NHNN d3 nhanh chéng ap dung:

1. Cap han ngach cho cac don vi nhap khau trong nudc nhdm han ché con bdo vang. Viét Nam wéc tinh d3 nhap hon 1.5 ty
USD gid tri vang trong 9 thang dau nam; bao gdbm 600 triéu USD trong thang 9, NHNN d3 cip han ngach 1&n t&i 20 tan ké
tir dAu ndm.

2. Cap phép cho 6 t6 chirc ma tai khoan giao dich vang & nudc ngoai sau 15 thang ké tir ngay phat hanh |énh cip giao dich
vang nham ddy manh ngudn cung vang trong nwdc. 5 ngan hang trong danh sach nay gom (Péng A, Eximbank,
Sacombank, ACB va Techcombank); theo dé 5 ngdn hang nay con duwoc phép ban vang vat chadt ma ho da huy déng va dv
trir.
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Chung toi khéng cho réng viéc nhap khau thém vang s& 6n dinh dwoc thi trwong ngoai hoi khi van dé chd chét ndm & viéc cac nha
dau tu thi€u ty tin vao tién dong. Kiem ché dugc lam phét va yéu t6 dau co 1a yéu t6 quan trong nham gitt chan cac nha dau tw
khéng ban VND va nhanh chéng chuyén déi gitta cac tai sdn cé gia tri khac. Chang t6i ky vong cén can thanh toan s& cé du kha
nang chiju dugc hau qud tir viéc c6 thém han ngach nhap khiu vang. Nhin chung, thAm hut thuong mai cao, di kém véi dy trir
ngoai hdi yéu s& con ap lwc manh hon vao tién VND.

Tién dong van yéu trong khi doanh nghiép tiép tuc wu tién vay USD.

Xu huéng dau co khéi ngudn cho lyc cau vang manh lén; theo dé ching ti cho rang day khong phai 1a Iy do duy nhat dan dén
nhiéu lyc cau bat thudng hién cé trén thi treong. SBS tin rang, viéc thi€u ty tin vao tién dong da day bo phan dan cuw wu tién viéc
gilr vang nhu mot tai sdn dam bdo.

Quyét dinh ca NHNN d3 khién cac t6 chirc tin dung budc phai theo 13i suat huy dong dugc dat bdi NHNN (14%/n3m) trong khi
dat mure 13i suat huy dong tran khdng ky han va 13i suét c6 ky han (dudi 1 thang) & mirc 6%/nam sé tiép tuc khién tién dong mat di
strc hap dan. Trong thang 9, sau khi théng qua théng tu 02/CT-NHNN, ching t6i nhan thay téng huy dong d3 gidm 1.07% so vdi
thang trudc (-23 ngan ty déng).

Thém vao d6, ching t6i cling nhan thay tin hiéu trd no tir cdc doanh nghiép vay ngoai té thoi gian dau nam. V&i mirc giam 2.71%
trong tang trwdng tin dung ngoai té trong thang 9, di kém vd&i sy sut gidm nhanh 16.6 ngan ty (800 triéu USD), cho thay tin hiéu
cac doanh nghiép s& bat dau chay dua véi tin dung ngoai té.

Vang lam gia tiang cing thang tién té Gia hang héa thé gi¢i ha nhiét khi nhu ciu giam
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Xu hudng nay cho thay ky vong cla cdc doanh nghiép vé thi truérng ngoai hdi 13 kha rdi ro. Vi vdy, da phan bd phan ngudi dan
cling nhu cdc nha dau tu nwédc ngoai déu ky vong ddng tién sé mat gid thém nira.

S@& chua diéu chinh ty gia vao thoi diém nay

NHNN van dang gitr ty gid trung binh & mrc 20,6284/USD khdng thay d&i trong sudt thang 9. Pong théi nay di cing véi muc tiéu
clia NHNN 13 khong dé tien dong mat gia qua 1% cho dén cudi ndm. SBS tin rang, s& khong cé dot diéu chinh ty gia trong ndm nay.
NHNN kha ndng s& wu tién st dung cac bién phap khac dé ho tro tien dong. NHNN kha néng sé si dung dén dy tri¥ ngoai héi, ddi
dong 18y USD nhu thoi diém thang 8-9 vdi tong gia tri khodng 2 ty USD theo tinh todn cla ching téi.
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Chinh sach tién té lam gi dé ho trg nén kinh té that

DU d6ng y v&i chinh sach that chit tién té, nhuwng mot vai dong thai hién tai dang khién ching tdi khé hiéu vé chinh sach hién tai.
Dén cudi thang 8, ky vong clia ching t6i s& nhin thay chinh sdch duoc ndi Idng va mém déo hon dé gitp kinh té tai chinh hd tro
kinh t& san xuat nhuwng cho dén nay, nhitng dién bién trdi nguwoc dang khién ching toi tw héi liéu day cé phai Ia muc tiéu quan
trong ciia NHNN

NHNN tiép tuc hd tro’ thanh khoan ngan han ctia cac ngan hang

NHNN gitr xu huédng hd tro thanh khodn giita cac ngan hang nham ting cwong dong von vao nén kinh té that. Trong 2 tuan dau
thang 9, NHNN st dung k&nh OMO dé& bom gan 16 ngan ty vao hé thdng ngin hang, va thém khoang 1 ngan ty vao 2 tuan cudi.
Khong nhitng thé, NHNN ciing hd trg mot s6 cac té chirc thdng qua kénh tai cap von. VietinBank nhan 19 ngan ty dong vén vay,
Agribank nhan 5 ngan ty va Sai Gon Céng thwong cling nhan 9 ngan ty.

....nhwng lai tang I3i suat tai cap von ciing nhuw 13i suat qua dém cho cac giao dich lién ngan hang

Tang |13i suat tai cap von (I13i suat chinh sdch) tdng 100bps |&n 15% trong thang 10; va tang 13i suat qua dém tir 14% lén 16%, NHNN
dudng nhu dang di nguwoc véi muc dich ndi ldng tién té. Quyét dinh nay khién 13i suat lién ngan hang ngay 1ap tirc tang trung binh
2%. Thém vao d6, quyét dinh dwa ra I3i suat tran cho ky han ngdn duédi 1 thang va ko ky han & duéi mirc 6% dang dnh hudng
nang né dén vdi ngan hang va kha ndng huy déng VND.

NHNN hau nhu khdng con may hé tro thi trwong tai chinh nhu 1 thang trwdc day. Didu nay cé thé sé dan dén dnh hudng truc tiép
dén téng ngudn vén vay cho doanh nghiép cling nhu can trd |3i suat giam xuéng.
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Giao dich rong tai thj trweong OMO (Ty VND) Cac l3i suat chinh sach cia NHNN
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Nhin chung, dong tién van chua chay vao nén kinh té that

M3c du, tin dung thang 9 gidam 1% trén téng du ng, SBS cho rang, dong tién ndy phan nao dang bi déng bang. Ching t6i van chua
nhan thay tin hiéu nao cho viéc |3i suat s& ha xuéng, lyc cau tién déng thap (ting trwdng tién VND gidm 0.49% MoM trong thang
9). Khoang céch gitta huy dong va cho vay van & mirc 5-7%, & mirc khong may hap dan déi véi doanh nghiép.

Tuy nhién, van con qua sdm dé khdng dinh 13 ciu tién Dong s& duoc cai thién do 1) Chi méi vai tudn khi NHNN cong b tang thanh
khodn; 11) géi vay 55 nghin ty tir cdc ngan hang thuong mai cho khu vire xuat khdu va san xuit @ mirc 15-18% (tuwong duong vdi 2-
3% tang truwong tin dung) con kha mdi; va lll) thuc t& cho thay, lam phat chi méi khdng dinh xu hudng gidm. C6 kha nhiéu ly do dé
c6 thé thay duoc 13i suat thap va tang trudng tin dung tdng hon trong thang 10.
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Khuyén cdo

Nhirng théng tin va nhan dinh ma SBS cung cép trén ddy la dwa trén ddnh gid cda nguwdi viét tai ngdy dwa ra bén tin. Bén tin nay chi
mang tinh chdt tham khdo nhdm gitp nha déu tw cé day du théng tin hon trong viéc ra quyét dinh va cd thé thay déi bat cir ltic ndo ma
khéng cén théng bdo trudc. Thdng tin trong bdn tin nay dua trén nhifng théng tin c6 sén duoc thu thdp tir nhiéu ngudn ma duoc tin la
ddng tin cy, tuy nhién d6 chinh xdc va hoan hdo khéng dwoc ddm bdo. SBS khéng chju trdch nhiém cho nhitng khodn 16 trong déu tw khi

s dung nhitng théng tin trong bén tin nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore DMG & Parner
DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B buong Calmette Phudng Nguyen Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015
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Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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