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Bado cdo nay dudc 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 kh&o 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 bao trudc.

Bao cdo thudc ban quyén clia Cong ty cd phan Ching khodn An Binh. Moi hanh vi in &n, sao
chép, stra dGi ndi dung ma khdng nhan 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 Iong lién hé:
Phong Phan tich
Ban Pau tu Phan tich
KhGi Ngan hang bau tu
Dién thoai: 043 5624626 Fax: 043 5624628

Ng6 Thé Hién - Pho phong
Email: hien.ngothe@abs.vn

Tran Quoc Tuan - Chuyén vién
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KINH TE Vi MO & TTCK THE GIO1
I- Kinh té vi mo

Lam phat khé kim ham, that nghiép tang cao,
khiing hodng ng cong lan rdng, bat dn chinh tri
va thién tai la nhitng nhan té chinh anh hudng
manh dén tang trudng kinh té€ thé gigi ndm
2011. Mdc do tang trudng GDP cla hau hét
cac nudc cham lai, tham chi kinh t€ moét so
nudc khu vuc Chau Au con rai vao tinh trang

suy thodi nhu Hy Lap, B6 Pao Nha.

Ng cong va tham hut ngan sach cia My déu &
mU(c cao nhat moi thdi dai, su phuc hoi chua
chdc chin trong khi that nghiép van & mic
cao, gan 9%. Cac nén kinh t& méi néi tiép tuc
tang trudng cao nhung da giam toc sau khi
thuc thi cac chinh sach tién té dé kim ham lam
phat. Cubc chién chinh tri & Trung Dong va
B3c Phi khién giad dau thay d6i kho ludng. Bén
canh do, thién tai cling anh hudng khong nhoé
dén kinh t€ toan cau nhu déng dat, séng than
tai Nhat Ban (thiét hai 309 ty USD), Il lut &
Thai Lan (thiét hai 3,3 ty USD)...

My - Kinh té phuc hoi manh cudi nam

Trong khoang thgi gian 9 thang dau nam
2011, kinh t€ My chang nhiing khdng duy tri
dugc muc tang trudng clda ndm 2010 ma con
di theo xu hudng yéu vdi nhiéu bat 6n. Tang
trudng GDP giam dan, dong USD lién tuc mat
gia khién lam phat tang, ty lé that nghiép cao
trén 9%, thi truGng bat dong san dong bang,
san xuat giam vé day trong thang 8, va can
can thuong mai thdm hut I6n nhat ké tir thang
11/2008. M(rc ng cong cua My da dat dén mirc

tran va budc Chinh pha phai nang han mdc Ién

14,300 ty USD cling vdi k€& hoach cat giam chi
tiéu 2.100 ty USD trong 10 nam. S&P da ha
bac xép hang cla My sau quyét dinh nay va
khi€n niém tin ngudi ti€u dung giam manh vé
murc thap nhéat k& tir thang 5/2009, mirc 39,8.
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Ngudn: forexfactory.com

Tuy vay trong quy 4, kinh t€ My da cé nhirng
budc chuyén minh dang ké va |a diém sang ndi
Ién trén gam mau u am cua kinh t€ thé gidi.
San xudt hdi phuc, xudt khdu tdng clng Vi
muc 6n dinh cla gid dau. Chi s6 Chicago PMI
da thé hién rd diéu nay khi tdng 1én muc 62,6
trong thang 11 tr mdc day 56,5 cia nam. GDP
quy 3 tang trudng 1,8% vuot du bao va cao
hon murc tang truéng 1,3% trong quy 2.
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Ngudn: Bloomberg, ABS téng hop

Thi truGng lao dong dang cé chiéu hudng am
dan Ién vdi s6 lugng don xin trg cap that



KINH TE Vi MO, TTCK NAM 2011

ASS >

CHUNG KHOAN AN SinH

nghiép lan dau (initial jobless claim) lién ti€p
duy tri dudi 400 ngan trong nhiéu tuan. Trong
khi do, theo ADP s6 cong viéc mdi trong linh
vuc tu nhan dang tang manh dat mc 325
ngan, la mic cao nhat ké tir thang 8/2006.
Trudc nhitng dién bién tich cuc do, ty 18 that
nghiép thang 12 giam vé 8,5%, muic thap nhat
tur thang 3/2009.
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Ngubn: Bloomberg, ABS téng hop

Cung V@i do thi truGng bat dong san cling co
dau hiéu tich cuc. Doanh s6 ban nha ci
(existing home sales) ti€p tuc dugc nang cao
vé€ cudi nam, cung vdi doanh s6 ban nha mdéi
(new home sales) tdng manh Ién mirc cao nhat
trong 6 thang. Doanh s6 ban nha dang chd
(pending) cling tang manh trong 2 thang cudi
lan luct la 10,6% va 7,3%.

e Existing home gales ('M)
New home sales ('K)

0 Wﬂ | 220

N

I3

Jau

=% E
- Q

Tun
Tuly
Au_a

Z

Llar
Ma}'

Z

Ngubn: Bloomberg, ABS téng hop

Nén kinh t€ My hoi phuc da gilp chi s6 niém
tin tiéu dung (CB Consumer Confidence) tang

manh [én mic 64,5 diém, mdc cao nhat trong

8 thang tra lai day.

Chau Au - Khiing hoang ng cong rdi vao
bé tac, kinh té tri tré, that nghiép ting

Khung hoang ng cong bat dau tir nam 2009
tUr Hy Lap, lan sang Ireland, B6 Pao Nha, tién
dan vao khu vuc trung tdm nhu Y, Tay Ban
Nha. Ng céng da & muc rat cao so véi GDP cua
cac nudc va mot s6 nudc da mat kha nang tu
chi tra. Chinh vi vay, cac nudc Phap, Y, BO Pao
Nha, Bi, Hungary... lién ti€p bi ha bac xép hang
tin nhiém trong nam 2011.

: No con Du dia tai
e (%GDP% khoa
Phap 81.7 128
Pirc 832 142
Hy Lap 1428 0
Ireland 96.2 0
Y 119 0
Bo6 Pao Nha 93 0
Tay Ban Nha 60.1 110

Ngudn: IMF, Moody's
(*)duwdi 125: tinh trang eo hep va thiéu bén virng tai khéa

Lai suat trai phiéu dai han cla cac nudc nay
dang & mic cao va khong bén virng, Hy Lap
vugt 20%, Y va Tay Ban Nha d& téng Ién mic
cao ky luc lan lugt Ia 6,18% va 6,45%, B6 Dao
Nha ciing da tién gan 12%. Cac ngan hang
cling roi vao khung hoang tin dung. Trong
thang 10, Moody's da ha muc tin nhiém cta 12
tap doan tai chinh Anh, S&P ha béc tin nhiém
cta 10 ngan hang Tay Ban Nha... Kinh t€ cla
hau hét cac nudc trong khu vuc k& ca Dlc va
Phap cling dang gdp nhiéu kho khan, san xuat
tri tré, that nghiép tang cao, tang trudng kinh
té€ giam st va tham chi mot s6 nudc rgi vao
suy thodi nhu’ Hy Lap, B6 Dao Nha, va Y.

San xudt tri tré kéo dai tai khu vuc Chau Au,



KINH TE Vi MO, TTCK NAM 2011

CHUNG KHOAN AN BinH

cac don dat hang mdi cling nhu san lugng san
xuat déu giam. Tinh trang san xuat (chi sO
PMI) clia 2 nudc “dau tau” Bic va Phap cung
rdi vao tinh trang tri tré va ngay cang khé
khan haon. SO lugng ngudi that nghiép & EU da
|én tdi 16,3 tri€éu ngudi, muic cao nhat t' nam
1995, dua ty I€ that nghiép Ién mulc cao nhat
trong lich st l1a 10,3% trong thang 10. Niém
tin tiéu dung cling vi vay ma giam vé muc thap

nhéat trong 2 ndm qua, mic -20,4 diém.
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Ngubn: Forexfactory.com, ABS téng hop

Nam bat dugc ngudn gdc cla cac van dé déu
xuat phat tir khung hoang ng cong, EU da dua
ra cac bién phap vdi su gilp d3 tUr cac nudc
bén ngoai khu vuc va quy tién té quoc t€ IMF

bao gom:

« Bién phap ngdn han: Xda 2 ng cho Hy Lap
tUr cac chd ng tu nhan, cung cap cac goi ciu
trg cho Hy Lap, BO Dao Nha va Ireland, tai cap
von va budc cac ngan hang huy déng thém,
cho 523 ngan hang & khu vuc vay 489,2 ty

EUR vdi 13i suat 1% trong vong 3 nam.

« Bién phap trung han: ndng quy mé Quy én
dinh tai chinh chau Au (EFSF) 1én g&p 4 [an dat
1.000 ty euro bang cach sir dung don bay tai
chinh, tién tdi thanh lap quy clu trg dai han
thay thé quy nay la Qujy Cd ché& binh én chau
Au (ESM)

e Bién phap dai han: Siét chat ky luat ngan
sach, mé@ rong hon tu do thuong mai gilra cac
nudc trong khu vuc.

Tuy nhién viéc trién khai cac bién phap noi
trén dang gdp nhiéu khd khan. Quy moé quy
EFSF van chua thé tang 18n nhu k& hoach, cac
nudc ngoai khu vuc chua thuc s muén chung
vai ganh vac giai quyét khing hoang ng cung
eurozone. Trong khi d6 cac bién phap thay doi
bén virng lai qua dai hai va khong hiéu qua, ké
hoach phat hanh trai phi€u chung cua
eurozone da bi Bdc gat ra khién nha dau tu

hoang mang vé s6 phan cia dong EUR.

Nhu vay, cac nudc nay can quyét tdm manh
mé hon nifa trong viéc thuc hién chinh sach
kinh t€ dudi nhitng ky luat tai chinh nghiém
ngat. Chinh phu can that chdt chi tiéu dé can
bdng ngan sach va lay lai niém tin cla cac nha
dau tu nhdm thlc day téng trudng kinh té.
bung nhu ba Merkel, thu tudng Bic, da ndi:
cudc chién nay sé kéo dai va rat mét moi bdi
no la cudc chién vé niém tin, niém tin cla cac
nha dau tu dbi vdi thi trudng trai phi€u khu
vuc déng euro, niém tin clia cac ngan hang doi
v@i ng cla chinh pha, va niém tin vao su ton

tai cua dong tién chung euro.
Chau A

Khung hodng ng khu vuc Chau Au dang anh
hudng ngay cang I6n dén kinh t& Chau A. Xuat
khau sang thi trudng Chau Au sut gidm khién
cho nhiéu qudc gia phai chuyén sang hudng
dén thi trudng noi dia va cac nudc trong khu
vuc. Trong khi dé tham hoa thién nhién lai gay
ra nhitng tac dong to I6n t&i mot s6 nén kinh
té nhu Nhat Ban, Thai Lan.
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Trung Quoc - Lam phat giam la co hoi néi

lI6ng chinh sach nham phuc hoi san xuat

Trong 3 quy dau nam, kinh té€ nudc nay ti€p
tuc tdng trudng ndng. Xudt khdu tdng manh
(khoang 20,4%) va thang du thuong mai
thang 7 dat dinh 31,7 ty USD, cao nhat trong 2
nam. Cung vdi do lam phat ciing leo thang dac
biét tai HOng Kong dat mic cao nhat trong

vong 16 nam qua.

Tuy nhién, nhd chinh sach tién té that chat (3
lan tang 13i suat va ty 1é du trir bat budc), lam
phat dd ndm trong tdm kiém soat va giam vé
mUc 4.2% trong thang 11. Tuy vay, cac chinh
sach nay lai tdc ddng dén linh vuc san xut thé
hién & chi s6 PMI giam vé& mdc thap nhét ké tir
sau day khing hoang thang 3/2009 (xem biéu
do).

RETEEEEEEFUEEEREGLE

2009 Zo10 2011

Ngudn: Forexfactory.com, ABS téng hop

Tang trudng xudt khau cla Trung Quédc sang
chau Au gidm tir 7,5% xubng con 5% trong
thang 11/2011. Nhdm ngan chdn da suy giam
nay, Trung Quéc da giam 0,5% ty 1€ du trir
bat budc vé miic 21% cho 6 ngan hang dé day
manh san xuat trong nudc. Theo ADB kinh té
Trung Qudc sé tang trudng 8,8% trong nam
2012.

Nhat Ban - Pong Yén tang gia tiép tuc
gay kho khan cho qua trinh phuc hoi kinh

Ar

te

Thang 3/2011, tham hoa dong dat, séng than
va sau dé la ro ri phong xa da giang mot don
manh vao nén kinh té€ von dang gdp nhiéu khé
khan nay, véi tong thiét hai khoang 309 ty
USD. Sau tham hoa, kinh t€ Nhat Ban da suy
giam kha manh, ddc biét xuét khau giam 12%

trong thang 4.

MOt van dé nira ma nudc nay phai déi mat la
viéc dong Yén Ién gia manh tac dong xau tdi
xudt khdu. Sau 2 [an can thiép vao thi trudng
tién té trong thang 3 va thang 8 véi téng s6
tién 23 ngan ty Yén, xut khau trong quy 3 da
tang tré lai gidp tham hut thuong mai giam,
tiéu dung trong nudc tang giip GDP quy 3
tang trudng 1,5% sau 3 quy suy thodi, dong
thai tdng 6,1% so vdi cung ky.

Ty gia USD/JPY
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Ngubn: Netdania.com

Tuy vay, dién bién nhitng thang cudi ndm
dang c6 dau hiéu xau di. Xudt khdu thang 11
giam 4,5% la mic giam nhanh nhat trong 6
thang. Xudt khau sang cac thi trudng Trung
Quoc giam 7,7%, di My giam 2,3%, va lan dau
tién trong 6 thang giam 2,9% & thi trudng

Chau Au d3 khién can can thuong mai tiép tuc
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tham hut ndng han, tdi 5,4 ty Yén. DOng Yén
tdng manh trd lai d3 ddy gia nhap khau va gia
nang lugng giam xudng khién chi s6 gia tiéu
dung I0i cia Nhat trong thang 10 giam 0,1%
so véi nam trudc. Theo khao sat cac hang san
xuat 16n & Nhat trong thang cho thady chi so
san xuat BSI dang & murc -6.1, chi s6 Tankan
cling giam manh vé mikc -4, diéu nay cho thay
san xuat giam vé cubi nam cung vdi lugng don
dat hang san xuat 10i thang 10 giam manh
6.9%.

Thi truGng tién té lai mot [an nira dugc Chinh
pht Nhat can thiép véi mdc bom ky luc 10
ngan ty Yen vao thang 10 dé€ ddy manh xuét
kh&du nhdm phuc hdi kinh t&. Ngoai ra, Nhat sé
ti€p tuc ndi 1dng chinh sach tién té bang cach
gilt nguyén 13i suét chu chdt 0-0,1% va cd thé
téng thém 5,000 ty Yen vao quy binh én dong
noi té. Nhirng dong thai trén hira hen sé gilp
kinh t€ nudc nay phuc hdi tét hon trong nam
2012 nhu du bao murc tang trudng 2.5% cua
ADB.

Gia vang

W
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Ngudn: Netdania.com

Chinh sach tién té ndi long cla cac ngan hang
trung uong, cudc khing hoang ng cong tai
eurozone va cang thdng chinh tri & Trung
Péng, Bac Phi dd khién nha dau tu tim dén

vang nhu “noi trd 4n” an toan. Chinh tam ly
nay di ddy gid vang ti€p tuc tdng rdt manh
trong nam 2011 va dat dinh mdi dau thang 9
tai mdc gia 1.920,74 USD/oz.

Tuy nhién, trudc nhitng dién bién phic tap cua
nén kinh t€ thé gidi, gia vang bién dong kha
manh va giam diém vé cudi nam. Két thic ndm
2011, gid vang déng cura tai murc gia 1.562,92
USD/ounce, tuong dudng tang 10% so Vi

mUc gia cuGi nam 2010.
Gia dau

B4t 6n chinh tri tai Trung Déng va Bac Phi day
gid dau tang cao trong sudt thdi gian tir dau
nam dén thang 5. Toc d6 phuc hoi kinh té thé
gidi bi anh hudng kha I6n tur viéc nay. Tuy
nhién, sau doé gid dau sut giam kha manh vé
mUc day cla nam tai dudi 77 USD. Kinh té mét
s6 nudc va dac biét la My dang phuc hoi tot
trong quy 4 da day gia dau tdng manh va hién
nay dang giao dich quanh gia 99.03 USD. Nhu
vay, trong nam 2011, gia dau tang 8,5% so

vGi mUrc gia cudi nam 2010.

) A 112500
“-'M | 110,000
[y [ 107500
0 v j‘ 105,000
................. bS8 1 T XA A0 O I T % 193 50 VS i St R o I Tl -
i1 1--3: 260
| W:‘ U"‘\"(Mw . A ' M l.“ 100,000
g M A A
\ ' \ { 25000
al \ i\ 05
) 250
it | N
wy» 1\ M { \ ] 50000
ot ¥ VNS L. A | 7500
f 4 VL AN

A :l’l.‘ | 5000
l 'R L‘H |‘ 00
| #0000
¥ 7500

2513 27 10 26 07 21 O7 21 O4 1802 16 30 13 27 11 25 06 22 05 13 00 17 3 14 28 12 B® 2

Dec/13JarviON ] Feb7 Mar7 Age4 MayKi2 A3 AN AugOS SeplS Octls Novi14 Dech12

Ngubn: Netdania.com

Gia dau th6é dugc du bao sé tiép tuc tang va
lap dinh trong nam 2012 do nhu céu tiéu thu
tdng cao & cac nudc mdi nGi va ngudn cung
han ché bdi 2 nguyén nhan. Th& nhat, My va
EU dang van dong thém Trung Qudc, Nhat Ban

7
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thuc hién cam van dau moé déi vdi Iran, trong
khi d6 cac nudc nay dang nhap khau lugng 16n
dau mé tir quéc gia Trung Bong nay. Ngugc
lai, Iran dap tra bang viéc tuyén bd sé tan
cdng bat ky tau nao van chuyén dau mé di qua
eo Hormuz, 1a con dudng van chuyén dau mé
I6n cla nhiéu qudc gia. Th( hai, viéc khai thac
thém & cac nudc khac nham tim ki€m ngubn

dau thay thé dang gap nhiéu khd khan.

m % lwong dau xuat khau ctaa Iran
Cacnuwde EU khac
Phap
‘_|._'
Tay BanNha
Hy Lap
Tho NhiKy
Nam Phi
SriLanka
Anbo
PaiLoan
Han Quoc
Nhat Ban
Trung Quéc

0%% 10% 20%% 30%%

Ngubn: Global Trade Atlas

II- Thi truéng chirng khoan

Trong ndm 2011, hau hét thi trudng chiing
khoan thé& giGi déng clra trong sac do phan
anh nhitng khd khan ma cac nudc gap phai
trong qua trinh phuc hoi kinh té. Riéng chi s
DJIA cia My déng clfa ngudc véi cac nudc
khac, tang 5,5% nhd su’ phuc hoi tot cta kinh
té€ My trong quy 4.

Khung hodng ng Chau Au khién thi trudng
chirng khoan cua cac nudc nay giam manh, chi
s6 DAX giam 14,7%, CAC 40 giam 17%. Thi
trudng chiing khoan Chau A ciing ¢ két qua
tuong tu khi Nikkei giam 17,3%, HangSeng
giam 20%, Sensex giam hon 24%....

%o Thay doi trong nam 2011

B 5.5% USADOW
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Ngudn: ABS suwu tép

Thi trudng chiing khoan thé gidi trong ndam
2012 dugc du bao la ti€p tuc kho khan trong
dé chiing khodn Chau Au s& chiu anh hudng
manh nhat, thi truéng My sé€ bién dong yéu
trong bién dd hep con thi trudng Chau A s& cé
m(c tang tét han cac khu vuc khac do da &
muc gia thap.

Trién vong kinh té thé gidi nam 2012.

Su phuc hdi kinh té€ toan cau sau khung hoang
dang dién bién kha phtrc tap va khé ludng. Céc
nudc dang d6i mat vdi khung hoang ng cong
can thdi gian dai dé giai quyét, thdm chi cd
nhitng nudc, vi du nhu Hy Lap, dang c6 nguy
cd khéng thoat khoi v3 ng.

Gia ca hang héa tiéu dung trén thé€ gidi dang
c6 dau hiéu chirng lai la diéu dang muirng cho
tinh trang lam phat dang tang cao & cac nudc
mdi ndi va nhidu nudc trong khu vuc Chau A.
Nhat Ban dang tirng budc khdc phuc khd khan
do tham hoa dong dat, séng than va phéng xa
dé lai. Mlc tdng trudng ndng clia Trung Quéc
da giam bdt nhiét va tinh trang lam phat dang
dugc giai quyét bang chinh sach tién té va tai
khoa hagp ly.
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Kinh t€ My dang dan budc ra khoi thGi ky khd
khan, tuy vay nhitng van dé vé ng cong va
tham hut ngan sach van chua thé gidi quyét.
Nhifng bt 6n vé chinh tri vé su tranh chép cla
cac nudc trén thé gidi cling gép thém phan

khdé khan cho su’ phuc hoi kinh té toan cau.

Trudc nhitng khé khan do, du bao tang trudng
kinh té thé gidi nam 2012 dudgc diéu chinh lai
thap hon ndam 2011. Kinh t€ thé gidi chi con
tang 3,2% Sachs), khu vuc
eurozone chi tang 0,5% (ADB) va tham chi suy
thodi -0,8% (Goldman Sachs), khu vuc Pong A

mdi ndi cling chi tang 7,2% (Goldman Sachs).

(Goldman

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

Nhin lai ndm 2011 vira qua c6 thé néi day la
nam khoé khan doi véi nén kinh té€ Viét Nam khi
mot loat cac can dai I6n cla nén kinh té nhu ty
gia, lam phat, 13i suat déu bién dong manh
theo hudng bat Igi.

Lam phat

Muc tiéu kiém soadt CPI tdng dudi 7% cla
Chinh phtui ngay tir dau nam da cé nguy cd kho
thuc hién khi chi sau quy 1 mic tang da la
6,12%. Quyét dinh diéu chinh ty gia dong VND
tdi 9,3% cong thém véi 2 lan diéu chinh gia
x3ng (30%) va diéu chinh gia dién (+15,28%)
d3d truc ti€p “thdi bung” lam phat trong cac
thang sau dé va dén hét thang 6 CPI da tang

13,29%, tirc gan gap 2 lan muc tiéu ca nam.

Tang CPIl so v&i nam trwoc (%)
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Nguon: GSO

Sau khi dat dinh vao thang 8 va lan dau tién
c¢d muc tang theo thang dudi 1%, trong 3
thang lién ti€p sau dé CPI da ha nhiét du cé
dau hiéu tang tré lai vao 2 thang cuGi nam.
Nhu vay du gan dat muc tiéu da diéu chinh
(18%) nhung v&i muc tang ca ndm 18,13%,
2011 la nam lam phat tang vdi toc do cao
trong 15 nam trd lai day va chi thap han mic
gan 23% cuia nam 2008.
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Lai suat va ngan hang

Nganh ngan hang va thi trudng tién té trong
nam 2011 cé nhiéu su kién dang quan tam.
Thanh _khodn: Thuc hién muc tiéu kiém ché
lam phat, ngay tUr thang 2 NHNN da ap dat

mUrc tran 13i suat 14% va diéu chinh mét loat
cac muc tiéu nhu tang trudng tin dung
gidm xubng dudi 20%, mlc téng téng
phudng tién thanh toan giam tU 21%-24%
xuéng con 15%-16%, ty trong du ng linh vuc
phi san xuat dén 30/6 giam xudng 22% va dén
31/12 la 16%. Ti€p theo do cung vdi viéc lién
ti€p hat vé mot lugng von I6n qua thi trudng
md ti thang 2 dén thang 7 (t6ng cdng trén
150 nghin ty dong), cac lai suat chu chét nhu
tai chiét khau, tai cap von va qua dém ciing
dudc diéu chinh tang 1én cac mirc lan lugt la
13%, 14% va 13%.

Luong vén rong qua OMO nam 2011
{(nghinty déng)
80
60
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9 18.93
20 176 6.2 1]]00
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-40
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-60
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Nguon: ABS tong hop

C6 thé ndi nhitng bién phap manh nay d3
khién cho nhiéu ngan hang gdp khé khan vé
thanh khoan va cudc dua lai suat huy dong
von d3 sém xuat hién tir thang 1 tai dién trén
dién rong dudi nhiéu hinh thirc v8i mic thuc té
tUr 18% - 19% tham chi lén t&i 20% (ngay ca
|3i sudt khong ky han giai doan nay ciing tang
lén 12%). Tinh trang trén chi I3ng xubng sau
khi NHNN tai lap mirc tran 14% thong qua viéc

10

XU phat nang moét s6 ngan hang nhu HD Bank,
Pdng A Bank. Tuy nhién con s6t thanh khoan
lai chuyén sang thi trudng lién ngdn hang
khién cho 1ai suat tang cao, tram trong han la
nhiéu ngan hang da khong tra dudc ng sau khi
vay qua kénh nay khién cho cac giao dich trg
nén than trong va cac ngan hang cho vay
tham chi con yéu cau bén vay phai co tai san
dam bao. Mac du tir thdng 9 NHNN da bom
rong tr§ lai dé trg gilp nhung mdc d6 bom
kha than trong vi vay thanh khoan cua hé
thdng van dang 13 diém ndng, nhat 1a khi nhu

cau Ve tién gia tang dgt cuGi nam.

Ng xdu: Do chi phi huy dong gia tdng nén lai
suat cho vay ra clia cac ngan hang trong nam
2011 tdng manh phé bién trén mirc 20% tham
chi v&i nhiéu linh vuc con Ién tdi 26%. Lai suat
cao khién cho nhiéu doanh nghiép khong dam
vay ma chi sir dung von tu coé hodc budc phai
thu hep hoat dong san xuat, nhiéu doanh
nghiép von da khé khan chuyén sang thua 19,
khong tra dugc ng vay ngan hang va két qua
la ng xau cua hé théng ngan hang tang tu
2,11% (2010) 1&n 3,39% téng du ng, tuong
dudng vai khoang 93 nghin ty dong. Day dang
dugc xem la rui ro tiém &n d6i véi kinh t& Viét
Nam bdi ngay ca NHNN ciing thira nhan con s6
trén chua phan anh dugc ding thuc chat hoat
dong cua cac ngan hang (theo Fitch tai thang
6/2011 thi ng xau cta Viét Nam néu tinh theo
chudn quéc t& phai 1&n t&i 13%). Trong cac
nganh nghé thi bat dong san dugc xem la chiu
tdc dong ndng né nhat bdi ngubn vén ngan
hang cho linh vuc nay da dugc kiém soat chit
ché tir nam 2010 trong khi 13i suat cao khién

cho cau gan nhu dong bang.
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M & A trong linh vuc ngdn hang: Sau khi chu

truong tai cd cdu ngan hang va cac té chirc tai
chinh dugc thong nhat, NHNN da vach ra 10
trinh theo dé sé chia cac ngan hang ra thanh 3
nhém va nhdm 3 sé la nhdm can phai tai cau
tric. Ngay trong thang 11, qua trinh nay da
dugc khdi dong bang viéc Gia Pinh Bank
chuyén ddi thanh ngan hang Ban Viét va dau
thang 12 vu hdp nhat dau tién gilra 3 ngan
hang SCB, D€ Nhat va Viét Nam Tin Nghia da
dién ra. M3c du con nhiéu viéc phai lam déc
biét la x&r ly cac khoan ng xau clia cac ngan
hang nay tuy nhién c6 thé quyét tdm cula
NHNN trong viéc nang cao quy moO va chat
lugng cla hé thong. Theo NHNN ngay trong
quy 1/2012 sé cé khoang 5-8 ngan hang nifa
dudc hgp nhat hoac cho phép mua ban lai.

Tang truéng kinh té

GDP ca nam tang trudng 5,89%, khong hoan
thanh muc tiéu dat ra dau nam (6%-6,5%) va
tinh trong vong 10 ndm trd lai day thi 2011 la
nam ma nén kinh t€ tang trudng vdi toc do
thap chi cao han mdc 5,32% cda nam 2009,
ndm Viét Nam chiu anh hudng tur cuéc khiang
hoang kinh t€ thé gidi. Mac du GDP quy sau
ting cao haon quy trudc nhung diéu d& nhan
thay la nhiing chinh sach that chat cla chinh
phu dang tac dong manh tdi nén kinh té€ khi

Tang trudong so voi nam truoc (%)
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Nguon: GSO

toc do tang trudng cac quy déu thap hon so
vGi 2010 va muc chénh léch nay cang vé cudi

nam cang Ién.

Nhin kj hon cé thé thdy nhiing linh vuc chu
chot déng gbép vao tang trudng GDP la cong
nghiép, dich vu va tiéu dung déu cd toc do
tang trudng giam so véi 2010. Chi s6 san xuat
c6ng nghiép ca nam 2011 tdng 6,8% thap hon
nhiéu so v&i mirc tang 9,3% clda nam 2010 va
tham chi con thap han ca mirc tang 7,1% cla
nam 2009. Mdc tiéu thu hang hda ché bién,
ché tao san xuat ra c6 xu hudng giam dan
trong nlra sau ctia nam khién cho mdc ton kho
tang cao (ca nam tang 23%) dac biét tai nhiéu
nganh nhu xi mang, san xuat gém su, 0 to xe
may dang khién cho cac doanh nghiép gap rat
nhiéu khé khan trong b6i canh cac chi phi dau

vao tang cao.

Lam phdt cao da khién cho ngudi tiéu dung
phai that chdt chi tiéu, két qua la ban 1é hang
héa mdc du tang tdi 24,2% trong nam 2011
nhung sau khi loai trr yéu t& gia chi tang
4,07%.

Gia vang

Mar May o Sep Nov 2012

Nguon: SJC

Trong ndm 2011 cung Vdéi su gia tang manh
mé cla gia vang thé gidi, gia vang trong nudc

11
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cling 1én con so6t tir thang 7 dén cudi thang 8
véi muc dinh 48,7 triéu dong/lugng (SJC).
Nhitng thang cu6i nam mac du cé xu hudng
giam nhung gid van diing & mic kha cao, chdt
phién ngay 30/12 tai 41,8 triéu/lugng, tang
16% so véi cudi ndm 2010. DE binh 6n thi
trudng, NHNN trong nam 2011 ngoai viéc cap
quota nhap vang cho cac doanh nghiép da cho
phép mot s ngan hang ban vang huy dong va
cho phép giao dich vang trén tai khoan tai
nudc ngoai. Nhin chung nhitng bién phap nay
da giup cho thi trudng bét nédng hon tuy nhién
giad trong nudc van cao han thé gidi tir 2 triéu
— 3 triéu dong, vuot xa mic ma NHNN xem la
hgp ly (400.000 dong). Ngoai ra nhitng dong
thai cia NHNN trong viéc dua SIC trd thanh
thuong hi€éu vang miéng duy nhat trén thi
truGng dang tao ra su chénh Iéch gia kha I6n
gilta vang SJC va cac thuong hiéu khac khién
cho thi trudng bi nhiéu thong tin va gy thiét

hai d6i véi mot bo phan dan chung.
Ty gia

MOt trong nhirng van dé ndng cua nam 2011 la
ty gid. Sau khi bat budc phai pha gia vao thang
2 do chiu ap luc Ién tur cudi nam 2010, trong
sudt nhitng thang con lai cia nam 2011 ty gia
con tiép tuc chiu tac dong manh tir con sot gia

vang.

Ty gia binh quanlien NH nam 2011
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Ngudn: SBV
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Tuy vay thi trudng ngoai hdi kha 6n dinh, dén
cubi ndm ty gid van dugc git vilg & mdc
20.828 dong va cam két khong diéu chinh qua
1% cuia tan thdng ddc NHNN dua ra thdi diém
thang 9 da dugc thuc hién.

Co dudc két qua nay theo ching toi la nhd mot

sO yéu to0 sau:

- Thr nhat, cach diéu hanh thi trudng ngoai
hGi cia NHNN trong nam 2011 da cé su thay
d6i so vdi nhitng ndm trudc. Diéu nay khéng
chi thé hién & mic diéu chinh ty gid manh
nhat tir trudc dén nay (9,3%) tir 18.932 dong
lén 20.900 d6ng nham giai tda nhiing ky vong
cla gidi dau cd ma con & viéc diéu tiét mot
cach linh hoat hang ngay ch(r khong ciing
nhdc nhu trude. Chinh diéu nay cong véi mot
loat cac bién phap manh nhu ap tran lai suat
tién gui USD, két hoi va mé rong doi tugng bi
két hdi, kiém tra x{r ly nghiém tham chi tich
thu toan bd ngoai t€ mua ban trdi phép da
giup cho khoang cach giira ty gia chinh thirc va
phi chinh thirc dudc kéo lai gan nhau va gilp
NHNN mua vao dugc mot lugng Idn ngoai té
qua do cai thién dang k& trang thai du tri
(tinh dén cudi thang 7 can can thanh toan
thang du trén 5 ty USD).

- Th& hai, mot loat cac yéu toé vi mo cé lién
guan nhu tham hut can can thudng mai,
ngudn von tUr nudc ngoai déu cé nhitng két
qua tich cuc qua do6 gilp cho can can thanh
toan clda Viét Nam sau 2 ndam tham hut du
kién sé thang du 2,5 ty USD trong nam 2011.

Xudt nhdp khiu

Pau nam 2011 B6 Cong thuong danh giad hoat

ddng xuat khiu s& gdp nhiéu thach thirc va chi
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dat muc tiéu tang trudng 10%. Thuc té cho
thay nhirng nhan dinh nay cé phan chinh xac
khi nhiéu mét hang xuat khau chu luc cla Viét
Nam bi sut giam vé lugng nhu hat diéu (-
8,5%), san va cac san pham (-10,9%) hay chi
tdng nhe nhu gao (xudt khau 7,1 triéu tan
tang 5%), ca phé (+2,7%), cao su (+4,3%).
Tuy nhién yéu t6 gid lai dong vai trd quan
trong gilp cho gid tri xudt khiu cla cic mat
hang nay déu vuot tham chi vugt xa so vdi
nam 2010. Gid dau tho trong nam 2011 da cd
thsi diém vugt nguBng 110USD/thing trong
khi do6 gia hat diéu, cao su, ca phé va hat tiéu
déu dat mudc cao ky luc tir trude tdi nay.

Co cauthi truong xuat khau

m My
mEV
=TQ
W ASEAN

® NhatBan

m Khac

Ngudn: GSO

Ngoai nhitng mat hang truyén thdéng, trong s6
20 mat hang dat kim ngach xudt khiu trén 1
ty USD ndm 2011 con c6 mat nhitng mat hang
mdi ma dién hinh 1a st thép va dién thoai.
Mac du gap nhiéu khé khan & thi truGng noi
dia do thi trudng bat dong san am dam nhung
nganh thép ndm 2011 xu&t khau dugc trén 1,8
triéu tan (+40,7%) sang My va cac nudc
ASEAN nhu Thai Lan, Indonesia, Malaysia qua
dd mang lai 1,64 ty USD, tang 56,2% so Vdi
2010. Trong khi d6 nha mdy san xuat dién

thoai di dong ctia Samsung tai Bac Ninh gilp

cho xudt khdu nhém hang dién thoai va linh
kién dat t&i gan 7 ty USD, dat murc tang cao
nhat vdi gan 200% va xép th(r 3 vé kim ngach
sau dét may va dau thé (nam 2011 Samsung
ban ra 300 triéu chiéc dién thoai di dong trén
toan cau va la nha san xuat smart phone s6 1
thé& gidi). Kim ngach xuét khiu ca ndm udc dat
96,3 ty USD, tang t&i 33,3% so vdi 2010, két

qua nay la su’ thanh cong ngoai mong ddi.

Vé phia nhap khdu, kim ngach tdng 24,7% so
véi nam 2010, dat 105,7 ty USD trong dé cé
tdi 90% la tu liéu dung cho san xuat. Nhiéu
mat hang nhdp kh3u trong ndm 2011 ciing
chiu tac ddng tir viéc gid thé gidi tdng cao dién
hinh nhu x8ng dau (+62,2%), khi dét
(+25,4%), bobng (giam 9% vé lugng nhung
tang 56,6% Vé gia tri), sgi...Mot s6 mat hang
c6 mirc tang cao ca vé lugng va gia tri la cao
su va phan bén. Mat hang 6 t6 nguyén chiéc
sau khi giam manh nam 2010 co su tang nhe
trong ndm 2011 trong khi dé nhip khau xe

may ti€p tuc giam ca vé lugng va gia tri.

Co cau thj trurong nhap khau

| My
mHan Qudc
nTO

7.2% B ASEAN

9.6% m NhatBan
EU

Ngudn: GSO

Trai ngugc v4i cac ndm trudc, nhap khdu cla
khu vuc cé von dau tu nudc ngoai trong nam
2011 chi tdng 29,2% trong khi xuét khau lai
tang tdi 39,3% cho thay hiéu qua cua khu vuc
nay da ting 1én. Dién bién nay cd thé xust

13
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phat moét phan tir nhitng nd luc tdng cudng
kiém tra ctia BO Tai chinh nhdm x{ Iy hién
tugng “chuyén gid” trong khu vuc nay (theo s
liéu cong b6 co tdi 856 doanh nghiép bi thanh
tra va xtr Iy gidm 16 4.400 ty dong, tang 2,5 [an
so v@i 2010).

Nh& téc dd tang cia xudt khdu cao hon so Vi
nhdp kh&u nén nhap siéu ca ndm 2011 gidm
manh chi con 9 ty USD, mic thap nhét trong
vong 5 ndm gan day. Néu so vdi gia tri xuat
kh3u thi nhdp siéu tuong ducng 9,9%, thap
han nhiéu so véi chi tiéu dat ra t& dau nam
(dudi 16%).

Can can thwong mai (ty USD)
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Ngudn: GSO

Nguodn von nudc ngoai

M3c du téng vén FDI ddng ky ndm 2011 tiép
tuc giam 26% so véi 2010, chi dat xap xi 14,7
ty USD tuy nhién viéc s6 von dang ky tang
thém tang t&i 65% cho thay nhiéu nha dau tu
hién tai van ma réng quy md hoat dong. Ngoai
ra hoat déng gidi ngan van dudc duy tri kha
tot v4i tdng s6 vén cad ndm dat 11 ty USD,
tuong dudng vdi nam 2010. Khong chi la nudc
nhan von dau tu, Viét Nam ciing tich cuc dau
tu' ra bén ngoai. Nam 2011 lugng von dang ky
dau tu cta cac DN Viét Nam dat 2,12 ty USD
vGi 75 du an mdi va 33 du an cii, von giai

ngan trong nam dat khoang 950 triéu USD.

14

Nam 2011, s6 von ODA cam két cua cac nha
tai trg cho Viét Nam la 7,9 ty (xap xi nam
2010), gidi ngan udc dat 3,65 ty USD tdng
khoang 3% so vdi 2010. Mdc du ndm 2011
kinh té tai nhiéu nudc khoé khan tuy nhién theo
WB, kiéu hdi chuyén vé& Viét Nam s& dat miric
ky luc tUr trudc téi nay véi 9 ty USD (NHNN
tham chi udc tinh gan 10 ty USD), tucng
duong 7,4% GDP va dua Viét Nam vao danh
sach Top 10 qudc gia nhan kiéu hoi nhiéu nhat
thé gidi.

Ngufm von ngoai vao Viét Nam (ty USD)

St

2005 2006 2007 2008 2009 2010 2011

Kiéuhoi ®mODAgiaingan ®FDIgiai ngan

Ngudn: GSO, ABS téng hap

Ngan sach

Cung v@i muc tiéu siét chat chinh sach tién té,
Chinh phu cling dat muc tiéu cat giam dau tu
céng nham giam bdi chi ngdn sach. Két qua
cudi ndm cho thay chi ngan sach khong giam
ma van vugt 10% du toan va tdng 19% so Vai
nam 2010. Tuy nhién nhd ngudn thu tang tdi
20,6% chd yéu tir hoat dong xuét nhap khau
va dau tho nén boi chi ngan sach chi tang 1%
so V@i ké hoach, tuong duong 4,8% GDP va

hoan thanh muc tiéu dé ra (< 5%).
Thi truong chirng khoan 2011

Thi trudng chiing khoan Viét Nam nam 2011
bién dong theo xu hudng khac so vdi nam
2010. Néu nhu trong nam 2010 xu hudng chu
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Dién bién VN-Index nam 2011
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dao la bién dong di ngang véi khdi lugng giao
dich trung binh khodng 47 triéu c6 phiéu, thi
xu hudng chinh clia ndm 2011 la gidm diém
v@i cac phién giam lién tuc cung véi thanh
khoan giam 43% so véi ndam trudc. Phién giao
dich cuGi cung, chi s6 VN-Index déng ctra tai
mic thdp nhét trong ndm 351,55 diém con
HNX-Index tai 58,74 diém, sat mic ddy méi
dugc thiét l1ap ngay 27/12. Nhu vay néu so Vdi
cudi nam 2010, cac chi s6 da giam lan luot
28% va 49%. Nhém c¢6 phi€u bi anh hudng
nang né nhat trong ndm la nhdm nganh chiing
khoan va bat dong san. Trong do, cé kha
nhiéu ma cd phiéu da mat dén 80-90% gia tri
so v4i thai diém dau ndm.
Co phiéu rét gia tham hai
Phan b gid c8 phi€u trén 2 san (m3)
Trén 20.000 ._ 103

Tir15.000 dén 20.000 '_ 57

Tir10.000 @én 15000 N 106

Tr5000 aén 10000 I 227

Durdi 5.000 ._ 196

0 50 100 150 200 250

Ngudn: ABS téng hop

Néu nhu cudi ndm 2010 toan thi trudng cd 75
ma c6 phiéu va CCQ gid thap hon ménh gia thi
dén cubi ndm 2011 sb lugng da tang lén tdi
434 ma, chiém 62% toan thi trudng trong so

Dién bién HNX-Index nam 2011
100 150

Triéu
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dd cd téi 42% dudi 5.000 dong va tham chi
ma VKP chi c6 gid 900 dong. Cung vdi dé gia
tri vOon hoda cua toan thi trudng ciing chi dat
535 nghin ty dong, giam 25% so vdi 2010 va
tuong ducng 21% GDP.

Am dam huy dong von

Sau ndm 2010 thanh cbéng, huy dong von
thong qua TTCK (phat hanh thém, dau gia
CPH) nam 2011 sut giam manh chi dat 17.500
ty dong, tuong duang 22% so vai 2010. S6 DN
md&i niém yét trong nam 2011 chi dat 60 (so
v@i 187 cua nam 2010) trong khi cd 7 doanh
nghiép bi hiy niém yét. Thi truGng am dam
cling lam cho qua trinh CPH doanh nghiép nha
nudc gan nhu’ ddm chén tai chd khi ca ndm chi
tién hanh dugc 6 doanh nghiép. Tuy vay trong
ndm van cé mét s6 vu IPO quy md kha I6n
nhu Téng Cong ty Thép (VNSteel), Tdng Cong
Cty Xang dau (Petrolimex), T6ng Cong ty Mién
Trung (Cosevco), ngan hang BIDV va ngan
hang MHB.

UBCK manh tay xu phat cac vi pham

Trong lich s 11 nam hinh thanh cia TTCK
Viét Nam lan dau tién mot vu thao tung gid
chirng khoan bi dua ra xét xr hinh su trong
nam 2011 vdi mdc an 4 ndm tu. Ngoai ra nam

2011 ciing la ndm ma s6 tién phat vi pham
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trong linh vuc chirng khoan Iap ky luc vé&i han
10 ty dong. Cé 9 ca nhan bi xr phat vi thao
tlng gid chiing khoadn & 11 t8 chirc trung gian
bi x&r phat lién quan dén dich vu tai chinh, mé&
dich vu mdi, vi pham chi ti€éu an toan tai chinh,
3 cbng ty bi hay niém yét do vi pham cong bo

thong tin.
Nhiéu van ban mgéi dudgc ban hanh

Trong nam 2011, UBCK da ban hanh thong tu
74 cho phép nha dau tu dugc md nhiéu tai
khoan, giao dich mua/ban c6 phiéu trong ngay
va trién khai giao dich ky quy. Ngoai ra B6 Tai
chinh cling da ban hanh Thong tu 183 vé quy
m& qua do tao hanh lang phap ly cho viéc
thanh 1ap nhiéu loai hinh quy dau tu bao gom
cac quy dong, quy thanh vién, quy ETF, quy
dau tu bat dong san va cac loai cong ty dau tu
chirng khoan. Tuy nhién thu hdt nhiéu sy chu
y nhat la dé an Tai cau trdc thi trudng ching
khoan do UBCK trinh Chinh pha theo dé tap
trung vao cac CTCK (sé phan loai thanh 3
nhém dua vao théng tu' 226), cac cong ty niém
yét (ndng cao tiéu chuén niém yét) va hang
hoéa (thdng qua viéc da dang hda cac san
phdm dau tu nhu quy md, san phdm phai
sinh....).

Hoat dong M & A tiép tuc soi dong trong
sudt ca nam dudi nhiéu hinh thific khac nhau.
bién hinh la cac thuogng vu nhu Vimpelcom
nang sd hitu tai Beeline (196 triéu USD),
Mount Kellett va KKR mua cd phén ctia Masan
Consumer (259 triéu USD), Unicharm mua
95% cd phan Diana (128 triéu USD), Fortis
Healthcare mua 65% c& phan cla Y khoa
Hoan My (64 triéu USD). VG&i cac doanh

nghiép trén san chling khoan cé thé k& dén

16

thueng vu MSN mua 50,11% c8 phan tai
Vinacafe Bién Hoa (VCF), HVG mua cd phan
chi ph6i Faquimex Bén Tre (FBT).

Cong ty chirng khoan

Cac nguon thu tir hoat dong méi gidi va tu van
sut giam do thi trudng am dam trong khi dau
tu tu’ doanh thua 16 va phai trich 1ap du’ phong
I6n la nhitng nguyén nhan chinh khién cho
hoat dong clia cac cong ty chirng khoan trong
nam 2011 bi tdc dong nang né. Tinh dén hét
quy 3, cd 80/105 cong ty bi thua 16 va 70 cong
ty c6 16 Iy k&. P6i véi cadc CTCK niém yét, co
t6i 20/27 cdng ty bdo cdo 16 trong dé cd
nhitng cong ty I6n nhu SSI (-17 ty), VNDirect
(-130 ty), Bao Viét (-67 ty), CK Sacombank (-
158 ty) va I6n nhat 1a CK SHB vdi trén 380 ty
dong. MOt s6 cong ty co 1ai chu yéu nhd co
lugng tién madt gui ngan hang I6n (KLS), kinh
doanh nguon & trai phi€u (Agriseco), thu phi
tlr mét s6 thuong vu chuyén nhugng, thodi
vBn cla cac td chirc I6n (HSC). Mot s6 cdng ty
nhu TAS gap khd khdn vé thanh khoan tham
chi SME bi dinh chi luu ky 1 thang. Trong boi
canh nhu vdy, nhiéu céng ty da phai ban cd
phan cho cac ddi tac khac nhu VIX (chuyén
thanh CK Xudn Thanh), Artex (d8i thanh CK
FLC) hay xin rut nghiép vu moi gidi DDS,
HSSC, CK Gia Anh, CK Trudng Scn. Bang lo
ngai la nhiéu vu v@ ng v8i quy mo Ién lién
quan dén cac thanh vién quan tri cia cac cong
ty chirng khoan ciing bi phat hién nhu trudng
hgp cua ORS, CK Ha Thanh.

VEé thi phan moi gidi, vi tri trén bang xép hang
cling d3 cd su thay déi. Trén HSX thi phan cla
TLS giam di gan mot nifa so véi 2010 va va rét
V€ vi tri th& 4. Trong khi do vdi viéc tang tur
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8,94% lén 13,12% SSI da vuan |én 1dy lai vi tri

dan dau.

Thi phan méi gidi tai HOSE

mss|
mHSC
wSBS
mTLs
6.05%  waceS
mBan Viét
KEVS
FPTS

3.99% BVSC

2.44%3.07% 3345 VND

Khac

Ngudn: HSX

Trén san HNX, du thi phan bi suy giam manh
nhitng quy cudi ndm nhung TLS van tiép tuc
dan dau véi 6,75%, gidm mot nira so véi ndm
2010. Trong khi nhirng cai tén trong Top 10 tai
HSX gan nhu van khong ddi (duy nhat Ban Viét
thay HBS) thi tai HNX lai c6 su' d6i ngdi khi
KEVS, GBS va CTS thay thé cho SBS, ABS, va
APS. bBang chu y trong ndm 2011 la KEVS da
lién tuc tang thi phan moi gidi trén ca 2 san va
cai thién dang k€& vi tri cia minh trén thi
trudng chirng khoan.

Thi phan mai gidi tai HNX

mTLS

6.75% = VND
: mHSC
mHBS
mACBS
» FPTS

SSI

KEVS

GBS

Ts

Khac
Ngudn: HNX

MOt s6 cong ty ching khoan nhé da ngiing

hoat dong maéi gidi hodc mat thi phan nay vao

tay cac cdng ty 16n hon. Diéu nay ciing thé
hién qua t6ng thi phan cua top 10 trén HSX la
54,30% cao hon mic 50,14% trong nam
2010, va 45.74% so vGi 45.19% trén HNX.

Giao dich cua NDTNN

Giao dich NDTNN tai HOSE (ty dong)
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Nam 2011 nha dau tu nudc ngoai khong con
duy tri trang thai mua rong lién tuc nhu trong
nam 2010, thay vao dé la cac giao dich mua
ban dan xen theo nhip cua thi truGng véi gia
tri binh quan cd mua va ban trén san HSX
khoang hon 200 ty mdi phién. Tuy nhién didu
dang luu y la trong 6 thang cudi nam xu
hudng ban ra cia khoi nay déu dan tham chi
cd phién ban rong ky luc t6i 710 ty dong.
Trong nam thij trudng cling ghi nhan vu thoai

vOon cua Dragon Capital khdi Sacombank sau

Top 10 gid tri GD NDTNN tai HOSE (ty d6ng)

STT Ma Mua Ma Ban
1 WM 951.31 VIC (1,819.49)
2 FPT B824.31 | STB (1,017.37)
3 CTG 577.03 | CTD (214.29)
4 KDC 404.39 | HAG (212.21)
3 VCB 353.96 ]| (122.09)
6 PVD 23941 | TIP (86.53)
7 PMI 194,50 | DVD (71.70)
8 REE 163.83 | SAM (55.63)
9 ITC 154.40 | HVG {53.81)
10 | MEB 142.49 WPL (49.81)
Ngudn: HSX
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10 ndm. Tuy vay, tinh c& ndm khdi ngoai van
ti€p tuc mua rong manh khoang 1.030 ty trén
san HSX va gan 1.700 ty dong (khoang 800
triéu USD) trén ca 2 san, tang khoang 5% so
v@i nam 2010. Vé thuc chat, nhd luc cau manh
cta khdéi ngoai 6 cac ma co von hoa I6n nhu
VNM, FPT, CTG, KDC, VCB ... da gilp cho VN-
Index chi giam khoang 27% so v&i mdc giam

manh gan 50% cua HNX-Index.

Top 10 gia tri GD NDTNN tai HNX (ty dBng)

-

STT Ma Mua Ma Ban
1 VICG 167.03 BWS (27.53)
2 PV5 121.35 SHE (26.09)
3 VMND 100.12 TDM {18.69)
4 PWX 55.04 | OCH (8.72)
5 KLS 40.18 SDT (6.59)
] PWI 38.41 STL (5.21)
7 PGS 31.95 51 {5.19)
8 MNET 23.22 | TV4 (5.10)
9 PVG 22.97 SHS (4.28)
10 DXP 16.43 BKC (3.82)
Ngudn: HNX
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Trién vong 2012

Nam 2012 kinh té€ vi mé dudc danh gia la sé
con gap nhiéu thach thirc.

Tang trudng

Trién vong kinh t& thé& gidi trong ndm 2012
kém lac quan khi chi tang trudng 2,5% theo
du bao mdi nhat cia WB, thap hon nhiéu so
véi con s& ma t6 chic nay dua ra trudc do 6
thang (3,6%). Hau hét cac khu vuc kinh té chu
chot cua thé gidi déu sé tang trudng cham lai
trong dé khu vuc dong tién chung euro sé tang
trudng am 0,3%. Cubc khung hoang ng kéo
dai tr ndm 2010 tai EU ngay cang dién bién
phdtc tap hon va theo chiéu hudng xau di khi
san xuat cong nghiép tai khu vuc nay da suy
giam thang th(r 3 lién ti€p trong khi cac qudc
gia vin dang phai 4p dung cac chinh sach thét
lung budc bung dé gidm bdi chi ngan sach.
MGi day nhat td chiic xép hang S&P d& ha tin
nhiém quy EFSF va mot loat cac qudc gia chu
chot nhu Phadp, Italia, B6 Bao Nha, Tay Ban
Nha cang khién cho viéc thu hit nguén von tir
bén ngoai cho cac nd luc gidi ctru thém khé
khan.

Do vay xuét khau clta Viét Nam dugc du bao
s€ gap nhiéu khé khan do EU hién la doi tac
thuagng mai 16n th& 2 cda Viét Nam (chiém
17,2% t6ng kim ngach). Khéng chi vé lugng,
gia cac loai hang hoda trong nam 2012 dugc
nhan dinh ciling sé giam qua dé gay bat Igi cho
hoat déng xuét khau (thuc t& gid mot s6 mat
hang néng san chu luc nhu hat tiéu, cao su da

giam kha manh thdi gian gan day).

Trong bGi canh d6 su sut giam cla ca san xuat

Ian tiéu dung trong nudc s& van tiép tuc dién
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ra khi Chinh pha ti€p tuc thuc hién cac chinh

sach uu tién kiém ché lam phat.

V@i nhitng nhan dinh & trén GDP trong nam
2012 dugc du bdo sé tang trudng véi toc do
thap han nam 2011 va nhiéu kha nang sé dao
dong trong khoang tir 5,5% - 6%.

Lam phat

Lién quan dén cac yéu té khach quan, gia
nhiéu loai hang hda thé gidi dugc du bao giam
trong nam 2012 s€ la nhitng thong tin tich cuc
doi véi lam phat cia Viét Nam. DGi vdi trong
nudc, muc tiéu tang trudng tin dung da dugc
xac dinh 13 van duy tri 8 mlc 13% - 15% nhu
ndm 2011 trong khi d6 tdng mdc ban & hang
hda sut giam sé lam cho tac dong cua yéu to
“cau” dén CPI giam bét. Tuy nhién mot yéu to
6 thé tac dong dén gia trong ndm 2012 1a gia
dién. Mac du EVN da diéu chinh tang gia ban
lé thém 5% ngay trong thang 12, s6m han so
vGi du kién tuy nhién theo nhitng thong bao
clia BO Tai Chinh trudc dé thi cd thé hiéu gia
dién nhiéu kha ndng sé con tdang thém tu 5% -
10% nita. Theo quan diém cua ching toi,
ngoai trir cac thang trong quy 1 do chiu tac
dong tir Tét Duong lich va Am lich, CPI céc
thang con lai trong ndm sé theo xu hudng
giam va tinh chung ca nam nhiéu kha nang sé
G muc tor 9% - 9,5%.

Lai suat

Lai suat trong nam 2012 la yéu t6 rat kho du
bdo va sé tly thudc vao dién bién lam phét
cling nhu qua trinh tai co cau hé théng ngéan
hang. M3c du quan diém vé lam phat trong
nam 2012 cla ching t6i la kha tich cuc nhu da

néu & trén tuy nhién chidng téi cho rang mat

bang chung Ii sut s& chi c6 thé giam bat dau
tr quy 3 trd di va mic giam cling s€ khong

nhiéu.

V@i chi tiéu tang trudng tin dung ndm 2012 la
15%-17%, cao hon so vdi 10,9% cla nam
2011 cung v&i chinh sach phan bd linh hoat
tuy theo chat lugng cla tirng ngan hang, cé
thé hy vong ngudn vén ddi véi nén kinh té sé
d6i dao han. Riéng doi vai dbi vdi linh vuc bat
dong san nhiéu kha nang NHNN sé tiép tuc co
nhitng loai trir giong nhu tinh than cong van
8844 ban hanh thang 11/2011.

Thi trudng chirng khoan

Trai qua mot nam khac nghiét, nam 2012 thi
trudng dudc du bdo sé con nhiéu thur thach.
Nguon tin dung tUr ngan hang cho linh vuc
chirng khoan tiép tuc dudc kiém soat chat ché
khi€n cho ludng tién vao thi trudng chua thé
cai thién, hoat dong cua cac doanh nghiép
niém yét du bao sé ti€p tuc khd khan do kinh
t& tdng trudng cham lai va I3 sudt chua thé
giam trong ngan han. Ngoai ra di cing véi qua
trinh tai cd cdu nganh ngan hang va tai cau
trlic cac cong ty chiing khoan la nhirng rui ro
tiém an gay bét Igi d&i v8i cac nha dau tu nhu

thanh khoan, ng xau.

Diém sang co thé mang lai hy vong trong ndm
2012 la viéc lam phat dugc du bao sé giam
manh va thj trudng ngoai héi s& 6n dinh hon
(theo NHNN néu phai pha gia cling khong qua
2% - 3%). Cung v@i d6, mot loat cac chinh
sach mdi nhdm chan chinh va ho trg thj trudng
du kién sé dudc cd quan quan ly ban hanh va
trién khai thuc hién bao gébm quy ché& vé quy

ma va cac loai hinh quy dau tu khac, nang cao
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tiéu chudn niém yét d6i vdi cac cong ty dai
chiing, quy dinh mdi vé cong bd thong tin, kéo
dai thdi gian giao dich tai HOSE sang budi

chiéu....

V@i nhitng nhan dinh trén theo chdng toi cg
hoi cho thi trudng cd “séng” tang manh la kho
Xay ra va nha dau tu nén than trong theo doi
sat cac dién bién cua kinh t& vi md. Tuy nhién
khi ap luc lam phat giam, nén kinh té dan di
vao 6n dinh hon (du bdo bat dau tir Q4/2012
trd di) va nhiéu yéu to gay lo ngai tré nén ro
rang hon thi viéc dau tu dai han dé€ dén dau co
héi trong cac ndm tiép theo rat dang dé€ xem

xét.
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