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TOM TAT BAO CAO

> Chi s6 CPI thang 11.2011 ting 0.39% so vé&i thang 10.2011. Nhur vay,
mirc ting chi s6 CPI thang 11 1a tvong duong véi thang 10 va 1a thang
thir tu lién tiép muc ting chi sé CPI dudi 1%. Chung t6i du bao chi sb
CPI thang 12 tang 0.5%-0.6% so voi thang 11.2011. Muc tdng gia nay
chu yéu do hiéu tmg chu ky. Tuy nhién, do sy kho khin ctia nén kinh té
nam 2011 nén chung t6i cho rang muc ting 1a khong cao. Twong Ung
v6i du bao trén, chi sé CPI nam 2011 ting tu 18%-18.2% so véi cubi
nam 2010.

» Nhap siéu thang 11.2011 & mic 700 triéu USD. Tinh ching 11 thang
ctia nam 2011, nhép siéu cta Viét Nam khoang 8.9 ty USD, bang 10.2%
so voi kim ngach xuét khau. Nhu vay, Viét Nam da kiém soat t6t tinh
trang tham hut thuong mai so voi ké hoach dé ra nam 2011 la nhép si€u

dudi 16% tong gia tri kim ngach xuat khau.

> Tong von FDI ding ky 11 thang dau nam nay dat 12.69 ty USD, bang
84% so voi cung ky niam 2010. Con s6 nay rat thip so v6i muc tiéu 20
ty USD FDI ding ky. Vén FDI giai ngan 11 thang nam 2011 dat 10.05
ty USD, ting 1% so véi cing ky, thap hon muc tiéu dat 11.5 ty USD
FDI giai ngan.

> Ty gia VND/USD trén thi truong tu do kha on dinh trong thang 11 va
dau thang 12. Tuy nhién, chénh léch giita gia vang thé gi6i va gia vang
tu do khién ty gia tu do ting lai vao giira thang 12. NHNN ciing da tién
hanh diéu chinh ty gia chinh thirc 1én mirc 20.813 VND/USD sau 41
ngay khong doi. Tinh dén thoi diém hién tai, VND da giam gia 0.9% so
v6i ngay 7.9.2011, thoi diém thong ddc cam két khong phéa gia VND
qua 1%. Chung t6i cho rang, ty gia tu do sé& tiép tuc ting trong thang 12

va nira dau thang 1.

> Lii suit van chua giam nhu ky vong cua gidi dau tu chimg khoan.
NHNN tiép tuc gii tran 14i sudt huy dong VND ¢ mirc 14%/nam. Lai
suat cho vay qua dém cua VND trong thang 11 v nira dau thang 12
tiép tuc & mirc cao (trén 13%/nim). NHNN phai bom rong trén thi
truong OMO trong thang 11 va nira dau thang 12 nhdm hd tro thanh
khoan.
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LAM PHAT

Pa ting ciia chi sé CPI trong thing 11 cao hon déi chiit so véi thing 10. Theo dé, chi sé
CPI thing 11 ting 0.39% so véi thang 10. Nhw viy, lam phdt trong 11 thing ddu nim
2011 ting 17.5% so véi cudi niam 2010. Chi sé CPI theo nim ciia thing 11 tiép tuc ha
nhiét va ting 19.83% so véi cing ky ndm ngodi. Chiing t6i dw bdo chi sé CPI thing
12.2011 sé o mirc 0.5-0.6% so voi thang 11.2011.

Lam phat thang 11.2011 ting 0.39% so véi thang 10.2011. Day 1a thang thtr tu lién tiép, muc
tang cua chi s6 CPI thap hon 1% so vé6i thang trudc. Tuy nhién, mic d6 giam tdc cia chi sb
CPI d3 chitng lai khi muc ting gia cua thang 11 cao hon doi chut so vé6i thang 10. Chi sb
CPI thang 11.2011 theo nim tiép tuc ha nhiét va ting 19.83% (xem H1). So véi cudi nim
2010, lam phat 11 thang dau nim da ting 17.5%. Néu chi s6 CPI thang 12 theo thang ting

dudi 0.42%, chinh phu sé& dat dugc muc tiéu kiém ché lam phat dudi 18%.

Trong thang 11, cac mat hang chu chét trong gié hang hoéa co xu huéng nhich nhe so véi
thang 10. Vi dy nhu thuc pham ting 0.56% trong thang 11 so v&i mirc ting 0.06% ciia thang
10 (Xem H2).

Chung t6i dy bao chi sb CPI thang 12.2011 ¢ mirc 0.5%-0.6% so véi thang 10.2011. Do hiéu
g theo mua, chi s6 CPI thang 12 thudng ting vi day 1a thoi diém can tét, nhu cau tiéu dung
ctia ngudi dan ting cao hon so vé6i cac thang khac. Tuy nhién, ching t6i cho rang kho c6 kha
nang chi s6 CPI sé& taing manh do kho khan ctia nén kinh té trong nam 2011 khién sirc mua

yéu hon. Nhu vy, chi sé6 CPI nim 2011 ting khoang 18%-18.2% so v6i nam 2010.
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CAN CAN THANH TOAN QUOC TE

Theo s6 liéu ciia Tong Cuc Thong ké, nhdp siéu ciia thang 11.2011 wéc tinh dat 700 triéu
USD, bing 9.1% kim ngach xudt khau. Tinh chung 11 thing ddu nim, nhdp siéu ciia Vigt
Nam khodng 8.9 ty USD, bang 10.2% so véi kim ngach xudt khdu. Nhw vy, Viét Nam da

hoan thanh tét hon chi tiéu dé ra la nhdp siéu bang 16% kim ngach xudt khdu.

Kim ngach xuét khau hang hoa thang 11 uéc tinh dat 8.6 ty USD, ting 2.5% so voi thang
trudc va 25% so véi cing ky. Trong 11 thang dau nam, tong kim ngach xuét khau dat 87.2 ty
USD, ting 34.7% so véi cing ky nam trude. Dét may dan du trong cac mit hang xuit khau
trong 11 thang dau nim véi kim ngach 12.8 ty USD, chiém 14.7% tong gi4 tri xuat khau ca

nudc.

Kim ngach nhap khau hang hoa thang 11 dat 9.3 ty USD, ting 1.7% so véi thang trudc va
15.5% so véi cung ky. Tong két 11 thang dau nam, kim ngach nhap khau dat 96.1 ty USD,
tang 26.4% so v6i cung ky ndm 2010.
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Dong von FDI khé dat dwoc ké hoach niam 2011

Theo béo co ctia By Ké hoach va Pau Tu, tong von FDI dang ky 11 thang diu nim nay dat
12.69 ty USD, bang 84% so vdi cung ky nim 2010. Trong d6, von ding ky 13 9.91 ty USD
ctia 919 dy an méi duoc cip phép va von ding ky bd sung 1a 2,78 ty USD cua cac dy an
trong cac nim trude. Nhu vdy, muc tiéu thu hat 20 ty USD vén dau tu FDI trong nim nay
coi nhu khong dat duoc. Trong khi do, vén FDI giai ngan 11 thang dau nam 2011 dat 10.05
ty USD, ting 1% so véi cung ky. Nhu vy, vén FDI giai ngan ciing kho dat dugc muc tiéu
11.5 ty USD.

Linh vuc cong nghiép ché bién, ché tao dan dau danh sach thu hat von dau tu véi 6.24% ty
USD, chiém 49.1% tong von dau tu dang ky trong 11 thang nam 2011. Linh vyc san xuat va
phan phdi dién dung thir hai v6i téng vén dau tu cip moi va ting thém l1a 2.53 ty USD,
chiém x4p xi 20% téng von dang ky FDI 11 thang nam 2011. Vén dau tu vao bat dong san
chi 464.13 triéu USD, chiém 3.7% tong v6n FDI dang ky 11 thang nam 2011

H6-Tinh hinh dong von FDI tinh dén thang 11.2011
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TIN DUNG VA TIEN TE

Ty gid tw do khd binh én trong thing 11 nhung ting manh tré lai vao giita thing 12.
Chénh léch giita gid vang trong nwdc va quoc té la nguyén nhén khién gid vang ting tré
lgi. Chiing t6i dw bdo ty gid tw do tiép tuc ting trong thdng 12 khi gid vang thé gici duw bdo
con co kha nang giam sdu.

Sau 41 ngay ¢ murc 6n dinh, NHNN bat ngd ting ty gia ting ty gia lién ngan hang thém 10
ddng 1én 20,813 ddng/USD vao ngay 14.12.2011. Nhu véy ty gia da ting 0.9% so v6i thoi
diém Théng déc Nguyén Vin Binh cam két 6n dinh ty gid 1% dén hét nim 2011 (ngay
7.9.2011). Ty gié ty do 1én murc 21,300 VND.

Chénh léch giita gia vang trong nudc va gia vang thé gisi 1a nguyén nhan khién ty gia ting
tro lai. Vao giita thang 12.2011, mirc chénh 1éch 1a tir 3-3.5 triéu ddng/lugng. Gidi dau co
trén thi truong tu do vi vay da gom USD dé nhap 1au vang.

Chung t6i du bao ty gia thang 12 s& tiép tuc ting manh do chua c6 su thay doi trong diéu
hanh thi truong vang. Trong khi do, gia vang thé gidi dugc du bao giam sau khién chénh
léch gia vang trong nudc va thé giéi & muc cao, tir 46 gdy ap luc 1én ty gid. Hon nita, day 1a
thoi diém cudi ndm nén nhu ciu ngoai té thuong kha gat. Ty gia thi truong tu do c6 thé 1én

muc 21.500-21,700 VND/USD.

H7-Dién bién ty gia
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Chura thé giam ldi sudt trong twong lai gin

Trong thang 12.2011, giéi dau tu ky vong vao kha ning giam Idi sudt huy dong tir 14%-
12%/ndm. Tuy nhién, thyc té NHNN van giir 13i suat huy dong & mutc 14%/nim. Ngan hang
BIDV c¢6 lan giam 13i suat tht 5 trong 4 thang cudi nam 2011 voi 14i suit cho vay ngan han
dudi 3 thang & mic 14.5%-15.5%/nam nhung chua tao nén tic dong giam mat bang 13i suat
trén thi truong. Lai sudt cho vay qua dém ctua VND trong thang 11 va dau thang 12 tiép tuc
ding & muc cao (trén 13%/nam). Trén thi truong OMO, ngan hang nha nudc phai bom rong
12,660 ty dong trong thang 11 va 2,700 ty dong trong 2 tuan dau thang 12 dé hd trg thanh
khoan.

Chung t6i cho rang kha ning giam 13i sudt chua thé thyc hién trong tuwong lai gan. ft nhét,
cho dén cudi thang 1. Theo phét biéu ciia Thong ddc ciia Nguyén Vin Binh tai Qudc Hoi
vao ngay 24.11.2011 “Néu lam phat thang 11 va thang 12 dudi 1% méi c6 thé giam 1ai

suat.”

H8-Lii suét cho vay qua dém
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NHNN ddt ra muc tiéu ting truwong tin dung 15%-17% va tang truong M2 14%-16%
trong niam 2012. Tuy nhién, chiing téi cho rang khd ning NHNN sé thwc hién thip hon

miurc nay.

Theo bao cdo cia NHNN, udc ca nam 2011, tong phuong tién thanh toan ting 10%, tin dung
tang 12-13%. Trong do, tang truong tin dung VND la 10.2% va tin dung ngoai t¢ ting
18.7%. Nhu vay, ting truong tin dung nim 2011 thdp hon nhiéu so véi muyc tiéu da diéu

chinh 1a 15-16%.
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Pinh hudéng chinh sach tién té thang 2012, NHNN dat ra muc ti€u téng phuong ti¢n thanh
toan ting khoang 14-16%, tin dung ting khoang 15-17%. Tuy nhién, chiing toi cho rang kha
ning NHNN s& thyc hién ¢ mirc thip hon do tinh hinh lam phat va ty gia nim 2012 ¢ nhiéu

di&n bién kho luong.

H9-Ting truéng tin dung, cung tién M2

= ==Tang trrdng M2  =O==TaAng trwrdngtin dung

Nguon: NHNN

www.cholonsc.vn ] Bo cdo vi mé




BAO CAO KINH TE Vi MO

CHO LON

SECURITIES JOINT STOCK COMPANY

CONG TY CP CHUNG KHOAN CHQ LON

Tru sé chinh: 631-633 Nguyén Trai, Phuong 11, Quan 5, TP.HCM
Website: www.cholonsc.vn - Email: cholonsc@cholonsc.vn
Dién thoai: (08)38 551 661 - Fax: (08)38 546 944

KHUYEN CAO SU DUNG

. Bdo cdo nay dwoc viét va phat hanh béi Céng ty CP Chirng Khodn Cho Lén (CLS), cdc théng tin trong bdo cdo diege CLS xem la dang tin cdy va dua
 trén cac nguon théng tin di céng bé ra céng ching, tuy nhién CLS khong chiu trach nhiém vé d chinh xdc ciia nhimg thong tin trong bdo cdo nay. CLS
6 thé sir dung cdc nghién civu trong bdo cdo ndy cho hoat dong mua ban chitng khodn tw doanh hodc cdc hoat déng khéc cé thé dan dén cac xung dot ‘
i loi ich. Cac y kién, dur bdo va udc tinh chi thé hién quan diém cia nguoi Viét tai thoi diém phat hanh, khéng dwoc xem la quan diém ctia CLS va c6 thé
thay doéi ma khéng can théng bdo. CLS khéng ¢6 nghia vu phdi cdp nhdt, sira doi bao cdo nay dwdi moi hinh thire ciing nhir théng bdo véi nguoi doc ‘
trong truwong hop cdc quan diém, dir bdo va woc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xdc. :‘

- Nha ddu tir nén xem bdo cdo nay nhw la mét nguon tham khdo khi dwa ra quyét dinh dau tir, dong thoi phdi chiu todan b trach nhiém doi véi quyét dinh ‘
- dau tw ctia chinh minh. Cdc y kién trong béo cdo ndy khéng diroc coi la co s& dé dwa ra nhitng khuyén nghi mua hodc ban nao. CLS khéng chiu bt ky

thiét hai nao lién quan hodc xudt phdt tir viéc sit dung tirng phan hodc toan bg théng tin hay ¥ kién ciia bdo cdo nay.

. CLS giir ban quyén phat hanh, sir dung va sira doi toan bg néi dung bao cdo nay. Viéc ché bién, phan phat hodc heu giit bang bat cir hinh thirc ndo phdi 5
- ¢6 ¥ kién ciia CLS.
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