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CAC TU VIET TAT

ADB Ngan hang Phét trién Chau A

CPI Chi sb gia tiéu ding

ECB Ngan hang Trung Uong Chau Au
FDI Dau tu tryc tiép nudc ngoai

GDP Tong san pham quoc noi

GSO Tong cuc Thong ké

HOSE So giao dich Chirg khoan H6 Chi Minh
HNX S& giao dich Chirng khoan Ha Noi
NHNN Ngén hang Nha nudéc

ODA Vién trg phat trién nudc ngoai
PMI Chi s6 quan Iy san xuat

SBV Ngén hang Nha nudc Viét Nam
usD Dong d6 la My
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KINH TE THE GIOI

Trong Quy II vira qua, trén cac kénh truyén thong lién tuc thong tin vé cac chinh sach tién
t¢ ngi long, chuwong trinh ctu trg, tai cau trac nén Kinh té tai nhidu quéc gia trén thé gioi. ..
tat ca déu nham muc dich vuc day nén kinh té da dudi sic sau dot suy thodi va no cong dai
dang.

O My, thi truong chimg khoan rit ky vong géi hd trg kinh té méi - QE3 nham cai thién tinh
trang that nghiép va bat dong san am dam sém duoc cong bd. Hoat dong san xuat tai My
con dién bién xdu hon khi lao déc trong thang 6, lin dau tién sau gan 3 nim. Day von
khéng phai Ia nhitng van ¢é méi nhung thyc té nay cho thdy Chinh phu My dang dan that
bai véi chuong trinh hoan d6i ky han trai phiéu “Operation Twist” — QE 2.5. Khong chi
viy, chinh sach duy tri 1di suat thip ky luc hién nay & muc xap xi 0% ciing gay quan ngai
Vé tinh hiéu qua du chinh sach nay da dugc kéo dai hon so véi du Kién 6 thang.

Khi mirc 131 suat da giam qua thip va duoc duy tri mot thoi gian dai nhu vay thi 16 rang ap
lec phai trién khai goi hd tro kinh t& mai 1a rat lon, dac biét khi thoi han cua goi QE 2.5
sapkét thiic vao cudi thang 6/2012. Chinh phu My s& phai lya chon tiép tuc duy tri va mé
rong QE 2.5 hay trién khai mot chuong trinh hd tro kinh té méi manh mé hon?!

Néu QE3 duoc tung ra, cac chi s6 ching khoan s& co thém ky vong dé ting trudng nhung
dong thoi ciing s& day gia vang ting tré lai. Tuy nhién, Chinh phu dwong nhiém My ciing
khéng dé dang thuc hién diéu d6 do 4p hyc cung tién s& lam ting lam phat (hién da ¢ mirc
2%), mot van dé dac biét nhay cam khi thoi diém bau cir tai My sép dién ra. Hon thé nira,
lugng cung tién ting s& lam dong USD tiép tuc giam giad so voi cac ngoai t& khac, ap luc
quéc té s& khién My khong dé dang trién khai chuong trinh nay.

Dua trén hai kich ban trén, rd rang viéc trién khai QE3 dudng nhu mang lai rai ro nhiéu
hon cho chinh quyén dwong nhiém. Trong khi d6, giai phap mo rong QE 2.5 ¢6 vé phi hop
vai bdi canh hién tai khi tiép tuc xu huéng ha 1ai suat duy trit, i sut chiét khéu va thuc
hién cac chuong trinh hoan d6i tién té 1ai suat thap... chi yéu nham muc tiéu khong lam
tang cung tién nhung van hd tro duoc thanh khoan cho hé théng ngan hang va nén kinh té.

Nhu vay, ky vong ting truang nén kinh t& My khong hoan toan rd nét. IMF ciing t6 ra lo
ngai va cho rang kinh t& My con rat mong manh trudc cac rui ro tir bén ngoai dién hinh nhu
khung hoang no cong tai Eurozone.

Trong khi d6, cac con sd vi md tai EU tiép tuc phan anh diu hiéu lao déc cia nén kinh té
khu vuc mot cach dang lo ngai. Chi sé quan Iy sicc mua (PMI) tai khu vic giam manh tir
46,7 diém trong thang 4 xudng 45,9 diém trong thang 5, tiép tuc duy tri dudi mac 50, mic
tang truong Kinh té c¢6 dau hiéu tich cuc. Cac chi s6 nay tai Dirc va Phap ciing giam lan Iwot
tir 50,5 diém xubng 49,6 diém va tir 45,9 diém xudng 44,7 diém.
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PMI & GDP Khu vutc Chau Au

GOP, %qg/q
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Nguon: Markit, FPTS

La nha cung cap chinh cho khu vuc Chau Au va My, nén kinh té Trung Qudc ciing chiu
nhitng tac dong khong nho tir sy sut giam nhu ciu tiéu dung tai hai thi trudong chi chét nay.
Con s6 cap nhat thang 6/2012 vé& can can thwong mai cia Trung Qudc cho thiy xu hudng
giam dang bao dong. Cu thé, tang truang kim ngach hai chidu xuat nhap khau thang 6/2012
cuia Trung Qudc déu giam, trong d6 nhap khau syt giam chi con bang mot nira so véi thang
trudc, tr mac 12,7% xudng con 6,3%. Mac giam manh nay bat nguon tir nhu cau trong
nudce suy yéu, kéo theo nghingai vé giam phat trong nhitng thang téi.

Tinh dén nay, hoat dong xuat khau cua qudc gia co nén kinh té 1on thi hai thé gioi da giam
stit 20% ké tir nam 2010 do tac dong tir cude suy thoai kinh té tai Chau Au va sy phuc hoi
cham chap tai My. Nguy co khong hoan thanh chi tiéu ting truong 10% ca hai chiéu xuat
va nhap khiu ma Chinh phu dé ra 1a mot thuc té khoé tranh khoi. Vira qua, CPI théang 6/2012
duoc cong bd 1 chi ting 2,2% so vi ciing ky ndm ngoai, ddy [a mac thap nhit trong vong
29 thang.

R rang cac bién s6 vi md dang tao diéu kién dong thoi gay ap luc dé gisi linh dao Trung
Qudc ¢6 thém nhitng bién phap ndi long chinh sach tién té mac du da tién hanh 2 1an ha i
SUAt lién tiép trong vong 1 thang qua. Lo ngai nén kinh té truéc kha ning giam phat 1a rat
lon va chac chan s& anh hudng dén toc do tang trusng GDP. Con sb vira cong bd cho thay
tang truong GDP cua Quy 11/2012 chi & mic 7,6%, thip hon nhiéu so véi muic 8,1% da dat
dugc trong quy trude do. Véi chiéu hudng nay, muc ting truong hai con sé trong nhitng
nam trudc s& khong thé duoc duy tri trong nim 2012 va mét kich ban gan nhu chac chan d6
14 ndm 2012 s& 1a nam nén kinh té Trung Qudc phai “ha canh”.

Suy thoai kinh té tai Chdu Au va nhu cau nhap khau giam tai Trung Qudc lai tic dong tiéu
cuc dén kim ngach xuat khiu hang hoa tir Nhat Ban. Diéu nay c6 thé can tré va chan dimng
da ting truong cong nghiép va GDP ciia Nhat Ban vén da phuc hdi manh sau tham hoa
dong dat song than nam 2011.

Trudc yéu ciu tang chi ti€u, Chinh phu Nhat Ban dang d6i mat vai tinh trang can kiét
ngudn von ngan sach truéc thang 10 t6i. Hién tai Nhat Ban c6 mic no trén GDP 1én t6i hon
200% trong dé ty I& 16n thudc vé no trong nude. DO d6 nhidu du bao cho rang bién phap
phét hanh trai phiéu s& som dugc cong bd dé bu vao mirc tham hyt hoic Chinh phi s& budc
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phai cat giam trg cap thué cho chinh quyén dia phuong ké tir thang 9. Ngoai ra, xu huéng
tang gia ctia dong Yén van chua duoc kiém soat, tiéu dimg ndi dia vin & muc thap dong
thoi van con phy thudc I6m vao cac nguon nhap khau nguyén lidu khi hoa 16ng phuc vu phét
trién kinh té sau tham hoa.

Tuy nhién, trong nhitng di&n bién tich cuc nhidu kha ning GDP trong Quy II vin dugc dy
bao tiép tuc ting & mirc trén 2% chu yéu dya vao nhu cau tai thiét nén kinh té trong nudc.
Theo khao sat cta Reuters thi mot s6 nganh da xuat hién tin hiéu tich cyc nhat ké tir nim
2007 dién hinh nhu nganh Dich vu, nhém nganh phi san xuat gdm Budn & ban 18, Xay
dung, Bat dong san. Nho nhitng nhan té nay, nén kinh té Nhat Ban duoc ky vong s& duy tri
da tang truong cho dén hét Quy IIl. Co thé thay kha rd ky vong nay khi CPI ctia Nhat Ban
dang van dong nguoc chidu véi xu huéng dang dién ra tai cac nén kinh té chi chdt khac.
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Nguon: Markit, FPTS

Ngoai trir Nga tiép tuc c6 mirc ting truong GDP 4,2%, cac nudc con lai thudec nhom BRIC
gom Bra-xin, An D¢ ciing khong tranh khoi vong xoay suy giam kinh té. Kinh té Bra-xin
trong Quy 1/2012 tiép tuc giam 0,35% sau 3 thang giam lién tuc trong khi An Do chi dat
mic ting han ché 14 5,3% do san xuét cong nghiép bi thu hep va san lwgng nong nghiép dat
thap. Véi nhitng dién bién ngay mét xdu di, chinh phu cac quic gia duong nhu dang roi vao
mot cude chay dua thuc hién cac chinh sach tién té “dé thd” hon nham hd trg nén kinh té.
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Chi s8 PMI toan cau Tinh trang Lao ddng cd viéc lam trén thé gidi - Thang 6-2012
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Nguon: Markit, FPTS

Ngén hang Qudc gia Chinh séch tién t& 4p dung

NHTW TQ (PBOC) Ha cd lai suat cho vay va ldi suat tien gui 0,25%, lan dau tien T 6/2012
ha ldi suat ké twe nam 2008;

Cd{ giam lai suat cho vay lan 2 xuong 6% va giam thém ldi T 7/2012
sudat tiéen gui ky han 1 nam xuong 3%;

Bom 143 ty nhan dan t¢ (22,6 ty USD) vdo thi trudng tién ¢ T 7/2012
thong qua cac thoa thudn mua lai trai phieu 7 ngay va 14

ngay.
NHTW Chéu Au (ECB) Cat giam ldi suat cho vay xuong mirc ky luc 0,75%. T 7/2012
NHTW Anh Khdi dong lai chwong trinh thu mua trdi phiéu, tang quy mé T 7/2012

thém 50 1y bang nham kich thich kinh té.
NHTW Han Quoc (BOK)  Lai suat co ban dwoc cat giam 0,25%, xuong mirc 3%. Payla T 712012
lan cat giam dau tién ké tir Thang 2/2009.

Bra-xin Ha ldi suat lan thir 8 lién tiép ké tir Thang 8/2011. Nhu vy, lai T 7/2012
sudt co ban cua nwdc nay da xuong mirc thap ky luc 8%.

Nguon: Tong hop, FPTS.

Gia vang qudc té trong Quy I1/2012 khéng c6 nhiéu bién dong ma chu yéu xoay quanh méc
1.600 Ouce/lrgng, di¢u nay duogc giai thich bai dién bién troi sut khéng con qua manh cia
céc yéu té vi mo nhu trong giai doan trude day. Pugc coi ld mét noi tra 4n an toan cua gigi
dau tu nhung trude cac dién bién tich cuc va rai ro cua vi mé con dan xen nhau trong Quy
1 thi gi4 vang dang thé hién su tich lily di ngang va chua 1 xu hudng.

Hién tuong nay s& sém bi pha v néu nhitng nd hec hdi phuc kinh té khong duoc cai thién
qua céc bién s6 vi mb sap duoc cong bd trong thoi gian ti. Phan tng trai chidu véi gia
vang thé giéi, gia dau dudong nhu hdi phuc dang ké sau dot rét manh trong Quy I nho ky
vong vao nhu cau st dung s& ting do kinh té thé gisi dang dan dugc cai thign. Mac du vay
Co quan Ning hrong Québc té (IEA) Van cho ring gia dau thé gioi s& ha nhiét va duy tri
duéi mbe 100 USD/thing trong ndm 2012.

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 5
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Dién bién cac chi s6 chimg khoan qudc té ciing kha twong dong vai nhiing bién dong cua
nén kinh té cac khu virc. Trong khi nhom chimg khoan M va Chau Au di c6 khoi dau kha
tich cuc trong hai quy dau nim, dién hinh nhu Dow Jones va FTSE100, thi chimg khoan
Chau A lai ¢6 su phan héa v&i xu hudng giam manh ciia Shanghai Composite va sur phuc

hoi ctia Nikkei225.

T Duw bao GDP toan cau (%)

0 chire

2012 2013 Cap nhit
IMF 35 39 7/2012
OECD 4,1 7 5/2012
WTO 3,7 4/2012
WorldBank 2,5 3 6/2012
Scotia Economics 4 31 6/2012
Goldman Sachs 3 4,1 6/2012

Nguon: Tong hop, FPTS.
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C6 thé thay nhitng diém chung trong cac du béo vé ting truéng kinh té trong ndm 2012 cua
cac to chie tai chinh qudc té 1a hau hét déu cho ring GDP toan cau s& thip hon mirc 3,8%
dat dugc trong nam 2012 va s& dan phuc hdi trong naim 2013. Ngoai ra, cac ¥ kién ciing cho
rang dong hrc dé hdi phuc phu thuge vao hai ddi tuong chinh 13 My va Chau Au, tuy nhién
diéu nay 14 rat mong manh dua trén nhitng phan tich vé thyc trang hién nay.

Trong khi d6 nhan t6 Trung Qudc dugc danh gia rat than trong sau nhitng budc i kha
manh cua ting truedng Kinh té trong thoi gian vira qua. Cac qudc gia méi ndi BRIC mic du
da cai thién dang ké vai trd va vi tri qudc té tuy nhién mirc ting truong hién nay con yéu va
bi han ché rat nhiéu trong bdi canh suy thodi toan cau dang lan rong. Do d6 xu hudng tai
cAu triic nén kinh té trong nudc, cung ¢b ndi hee, kich thich tiéu dung trong nudce dugc cho
14 xu hudng chinh s& chi phdi cac nén kinh té toan cau trong nim 2012.

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 7
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KINH TE VIET NAM

Ting truong Kinh té

Tang truong kinh té Quy 11/2012 di cao hon Quy I, dat mtc 4,6%; ting trudng 6 thang dau
nam 2012 dat 4,3%. Mrc ting truong kha thap hon ki vong nay khong khé du doan khi mot
loat cac chi tiéu hang thang duoc cong bd khong may tién trién, nhu chi tiéu ting trudng tin
dung gan nhu khong ting sau 6 thang dau nam, chi tiéu lam phat, hang ton kho ting cao
vv... gy ra lo ngai kha ning dinh don san xuat.

Nong l1am nghiép, thily sin 3,89% 2,81% 0,48% -27,76%
Cong nghiép va xiy dung 5,78% 3,81% 1,55% -34,08%
Dich vu 6,21% 5,57% 2,35% -10,31%

5,63% 4,38% 4,38% -22,20%

Nguon: Tong cuc Thong ké

Xét vé& timg linh vuc kinh té thi ¢ thé thiy rd linh vuc cong nghiép va xdy dung bi anh
huéng ning né nhit trong 6 thang dau nim nay. Mic suy giam cua linh vuc nay chiém ti
trong va anh huéng Ion dén tc d6 ting truong thap ciia GDP trong Quy 11/2012. Piéu nay
phan anh tryc tiép tinh trang kho khin ctia nén kinh té khi chi phi tai chinh ting cao va nhu
ciu trong nudc suy giam. San xuit céng nghiép chiém ti trong 1on nhung mirc ting trudng
kém nhit trong ca 6 thang dau nam. Gi tri ting thém ciia riéng linh virc ndy c6 su cai thién
dang ké khi budc sang Quy II da ting 4,52% so voi cung ki ndm trude; trong khi d6, Quy
1/2012 chi dat mirc 2,94%.
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Nguén: Tong cuc Thong ké

Su suy giam ctia ca nén kinh té trong nira dau nim thap hon nhiéu mirc ké hoach dit ra, c6
kha nhi€u nguyén nhan bao gom ca khach quan va chii quan nhung sy quyét liét trong viéc
thit chit cac chinh sach tai khoa va tién t& duoc coi la nguyén nhan chi quan chinh. Sy

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 8
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giam toc ctia GDP anh hudng 16n dén van dé an sinh xa hoi va tinh trang phd san cua cac
doanh nghiép. Gan 50.000 doanh nghiép 1Am vao tinh trang pha san trong nira dau nim
2012 da cho thdy mirc do kho khian dang dién ra trén dién rong chir khong chi don thuin &
mét vai linh viec nhu bat dong san, tai chinh. Sy dao thai cta cac doanh nghiép yéu kém I
can thiét nhung mat trai cia no 1 sy giam phét va suy giam dong hee ting truong.

Tuy nhién, da suy giam cua chi sé CPI nhu trong cudi Quy 11/2012 d3 md ra co hdi tot cho
Chinh pht manh tay ndi long chinh sach tién té va hd trg manh hon nita cho nén kinh té.
Cac dong tac dau tién dugce thye hién trong chinh sach tién té, thé hién béng viéc ha tran 1ai
suat huy dong va ap murc tran 13i suit cho vay cho mét s linh vuc wu tién. Goi hd tro thir
hai duoc ap dung nham hé tro doanh nghiép véi gia tri ude tinh 1n téi 29.000 ti Dong
nhdm giam béi chi phi va gidn thué dbi vinhiéu loai hinh kinh doanh vén chiu nhiéu anh
hudng cua suy thoai. Mac du vay, kha nang tiép can von vay uu dai, khoi phuc dugc hoat
dong kinh doanh tao diéu kién tiéu thu san pham van con nhiéu khé khin do muc do tac
dong ctia cc chinh sich nay chua du rong va chwa du thoi gian dé tham thau.

Trong khi d6, von dau tu xa hoi tinh theo gia hién hanh trong 6 thang ddu nim 2012 dat
muc ting 10% so voi 6 thang ndm 2011, cao hon so v&i cung ki chi dat khoang 5%. Dé dat
duoc muc ting tong von dau tu nay phai ké dén muc ting 6,8% dau tu tir khu vuc Nha
nudce, chiém 36,8% va murc ting manh nhit thudc vé khu vuc ngoai Nha nude ting toi 18%.
Mic du xét trén tong s, mic dau tu toan xa hoi tinh trén GDP trong 6 thang nim nay van
chi dat 34,5%, thap hon mirc 38,3% cua ctng ki.

Tong s6 4317 100 110,1
Khu vire nha nwéc 158,7 36,8 106,8
Khu vure ngoé}i Nl‘lfi nuéc ] 163 37,7 118,1
Khu wire ¢6 von dau tw trwe tié p nwéc

ngoai 110 25,5 104,2

Nguon: Tong cuc Thong ké

Nhu vy, chiung ta con kha nhiu “cong cu” dé tiép tuc hd trg va kich thich ting truong
kinh té cho ntra cudi ndm 2012 nhu tiép tuc chinh sach ngi 16ng tién té va taico cAu manh
mé& nén kinh té, khi ma tin hiéu lam phat da xudng murc kha thap trong khi hyc cau trong
nudc chua dugc khai thong.

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 9



[

Bio cdo thi truong Quy 11/2012 Fpt Securities

Can can Thuwong mai
Xuét khau

Trong Quy 11/2012, hoat dong xuat khau tiép tuc dién bién thuan loi, kim ngach hang héa
xuat khau 6 thang dau nam dat 53,33 ty USD, ting 22,7% so v&i cing ky nam trudc.

DPoéng gop t6i 62% trong tong kim ngach, nhém khu vuc kinh té ¢6 von dau tu nude ngoai
dat hon 32 ty USD (gdém ca dau thd), tang trudng tdi 37,3% so véi cing ky nam 2011 voi
cac san phém chu lyc nhu dién tir, may tinh, di€n thoai va linh kién, hang dét may. Muc
tang kim ngach hang hoa xudt khiu cua khu vuc ndy déng gop tdi 20,4% vao mirc ting
chung, mot con sb rat 16n so voi mirc dong gop 1,8% cia khu vuc kinh té trong nuée. Khu
vuc kinh t trong nudc so véi cing ky nam trude di van ting truéng nhung chi dat mirc
khiém t6n 13 4%, déng gop hon 21 ty USD trong tong kim ngach.

So v6i 6 thang dau nam 2011, lgi thé tir gia ting da khong con dugc duy tri ma cha yéu dén
tir kha ning ting san lugng xuat khdu. Bang cach loai bo yéu td gia ting, tong kim ngach
van khéng thay ddi & mirc gan 53 ty USD. Dién bién nay da duoc du bao trude do khi
ngudn cung hoi phuc kha nhanh trong khi nhu cdu tiéu dung toan ciu chua cai thién, dan
dén gia hang hoa roi manh trong Quy II vira qua, dic biét 1d gia hiang néng san. Cu thé, gia
cao su giam 31,6%; gia san va san phim san giam 16,5%; gia hat diéu giam 10,2%; gia gao
giam 6,5%; gia ca phé gidm 4,2%.

Chi sd Gia hang hda toan cau ( theo Thang) giai doan 6/2011 - 6/2012

Range 6m 1y Sy 10y 15y 20y 25y 30y Jun 2011 - Jun 2012: -25.760 (-13.16 %)
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Nguén: www.ndexmundi.com
Rat may khi gia giam thi xuat khau trong nuéc van duy tri dugc kha ning cung cip san
lwong & murc cao ddi v6i mot sb mat hang chu chdt nhu cao su (41%), san (73,5%), hat diéu
(44,8%) va ca phé (22,3%).

© 2012 Céng ty Cé phan Chirng Khodn FPT Trang 10
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Kim ngach Xuat khau mot s hang héa 6 thang dau nam 2012 (ty USD)

Dién thoai va linh kién
Giay dép

Dét may

Gd

Cao su

D3u thd

Gao

Ca phé

Thay san

t
o 2 4
2011 m2012

Nguon: Tong cuc Thong ké, FPTS

Vé co cau nhom hang xuat khau, dién bién chii dao duong nhu van chua thay doi so voi

Quy I khi nhém Céng nghiép nhe & tiéu thi cong nghiép va Noéng, lam, thiy san tiép tuc bi

co cum, thu hep lai. Pay chinh 13 hé qua cuia cac tac dong tir bén trong [An bénngoai cua nén

kinh té.

Khi nhu ciu tiéu ding san phdm tai cac thi truong xuat khau giam, doanh nghiép thudc cac

linh vic Nong, 1am, thuy san lap tic gip khé khin vé du ra trong khi cac yéu té dau vao

nhu chi phi [ai vay, chi phi duy tri hoat dong SXKD, nhan cong... ngay cang tang. Hi¢n

trang nay budc nhiéu doanh nghiép phaithu nhd quy mé va hoat dong cam chimg chii yéu

nhim duy tri hoat déng san xuét.

Co ciu nhém hang xuét khau (%) 6 Thang 2011 6 Thang 2012 Thay d6i (%)
Hang cong nghiép nang & Khoang san 38,4 454 184
Hang cong nghiép nhe & Tiéu thii cong 38,7 33,8 -12,7
nghiép

Nong, 1am san 16,9 15,4 -8,9
Thiy san 6 54 -10

Nguon: Tong cuc Thong ké, FPTS

Thi trwong hang héa xuit khiu QII/2012

Thi truong Kim ngach Tang trwéng so voi
(Ty USD) Q1172011 (%)
EU 91 22,4
Hoa Ky 9,3 19,8
ASEAN 7,7 22,8
Nhit Bén 6,4 42,3
Trung Quoc 6,3 31,9
Han Quéc 2,5 9,7

Nguon: Tong cuc Thong ké, FPTS

Nhap khéu

Kim ngach hang héa nhap khau 2 quy dau nam dat 53,49 ty USD, ting 6,3% so voi ctng ky
nam 2011. Pay Ia con s6 rat dang chia ¥ khi mirc ting cham mirc thip nhit ké tir sau nim

2009.

© 2012 Cong ty Co phan Chirng Khoan FPT
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Khu vuc kinh té trong nudc dat 25,8 ty USD, giam manh ¢ muc 8,2% trong khi d6 khu vuc
c6 von dau tr nude ngoai dat 28 ty USD véi mie ting trudng lén t&i 26,1%. RS rang mang
hoat dong san xuat trong nude chinh 1 ddi trong chiu tic dong 16n nhit boi sy suy yéu ciia
nén kinh té.

O goc o tich cuc, yéu td gia hang hoa tang khong con ton tai da giup thay doi dang ké tong
kim ngach nhap khiu 6 thang ddu nam, chi con ting 3,6% so voi clng ky nim trudc.

Nhé6m hang nhap khau Kim ngach Tang truwdéng
(Ty USD) so voi 6 thang dau nim
2011 (%)
May méc, thiét bi, dung cu, phu ting 17,7 6
Hang dién tir, may tinh 57 97,7
Sat thép 31 -1,6
Xing dau 4,8 -13
Viai 3,4 1
Héa chit 1,4 7,6
Kim loai thuwong 1,3 7
Oto 1 -35
Thirc in gia stc 1 12
Sin pham chat déo 0,991 28,1
Soi dét 0,683 14

Nguén: Tong cuc Thong ké, FPTS

C6 thé thiy nhom Hang dién tir, may tinh va may méc dang c6 nhiing thay ddi lén trong
hoat dong hai chiéu xut nhap khiu. Khong chi gia ting ty trong dong gop trong tong kim
ngach xuat khiu, nhém hang héa nay ciing chiém phan 16n ty trong trong chiéu nguoc lai,
tang t&i hon 97% so v6i 6 thang cling ky nam 2011. Trong khi d6, mot s6 nhém hang lai co
xu huéng ting cham lai thim chi giam, dién hinh nhu Sit thép, Xang dau, O t6. Diéu nay
khéng khé 1y giai khi can ctr vao tinh hinh tiéu thy trong nudc sut giam do kinh té kho khin
déng thoi voi viee nhom O t6 duoc dua vao danh sach han ché nhap khau. Dién bién nay
cling dwoc phan 4nh rd nét qua co ciu hang nhap khau 6 thang diu nim nay.

Co ciu nhém hang nhapkhau (%) 6 Thang 6 Thang Thay dbi
2011 2012

My méc thiét bi & Dung cu phu ting 27,8 32,9 18,3

Nguyén nhién vatliéu 64,8 60,6 -6,5

Hang tiéu dung 7,4 6,5 -12,2

Nguon: Tong cuc Thong ké, FPTS

Thi trwong hang héa Nhap khdu Q2/2012

Thi trud'ng Kim ngach Tang trudéng so voi
(Ty USD) Q2/2011 (%)

Trung Quaoc 13,2 16,9

ASEAN 10,4 -

Han Quéc 7,2 18,1

Nhit Bén 53 12,7

EU 3,8 6

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 12
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| Hoa Ky 2,4 10,9

Nguon: Tong cuc Thong ké, FPTS

Can can Thwong mai

Mic du gip nhiu kho khin nhung hoat dong xuit khau van duy tri da ting truong trong

Quy 11/2012, thém vao d6 dién bién chiéu nhap khau hién ciing c¢6 nhitng chuyén bién kha

tich cuc. Két qua nay da dem lai trang thai nhdp siéu thap dang ké trong 6 thang dau nam.

Tuy nhién, trong ngén han c6 thé thiy rd hoat dong nhip khau suy yéu xuat phat tir nguyén
nhan kinh té trong nuéc gip kho khin, hoat dong san xuét thu hep, kéo theo nhu ciu tiéu
ding va nhip khiu hang héa suy giam. Quan trong hon nita d6 14 trong co cdu hang hoa
nhap khiu c6 ty 1& 16n thuoc v& nhom hang héa 1a nguyén liéu ddu vao dé san xuit hang
hoa xuat khdu. Nhap khau giam nhung rd rang dang phan anh mit tiéu cuc ctia hoat dong

xuat khau.

Can can Thwong mai QI/2011 - Q11/2012 (MoM)
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-1,000
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B XK B NK —— XK - NK
Can can Thuwong mai Thang 1/2011 - Thang 6/2012
(YoY)
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Nguon: Tong cuc Thong ké, FPTS
© 2012 Cong ty Co phan Chirng Khoan FPT Trang 13
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Két qua sau 6 thing ddu nim 2012, nhip siéu wéc tinh 158 trigu USD, bang 0,3% kim
ngach hang hoa xuat khau. Néu so sanh véi mirc nhap siéu cing ky nim trude 1a 6,7 ty
USD, bing 15,7% kim ngach xuit khau thi rd rang c6 thé thdy can can thwong mai trong
nam nay khong con chiu ap lyc mat cin ddi 16n nhu cac nim trudce, déng thoi chi tiéu dudi
10,5% 1a hoan toan c6 thé thyuc hién trong ndm nay.

Chi s6 gia tiéu dung — CPI

CPI Quy 1/2011 - Quy 11/2012

3.50% 25.00%

A 3.32%

3.00%

19.83% - 20.00%

17.27%
18.12%

[0)
2.00% L
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13.90%\ MKM.M%
1.50% |ty
’ 12.31% : 1,370)\ )
. . 10.54/0 L 10.00%

2.50%

1.00% 12.16%
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Ngusn: GSO, FPTS

Ké tir ddu nam 2012, tong cau tiéu dung trong xa hoi roi vao trang thai giam manh, nguoi
dan han ché chi tiéu. Trong khi dé, cac doanh nghiép gip kho khin trong dau vao vé von va
dau ra tiéu thu san pham dan dén tinh trang hang ton kho ting, hoat dong san xuat dinh don.
Hé qua tir cac chinh sach tién té that chit kéo dai, ¢i kém véi hoat dong hat tién rong, nhu
ciu tin dung giam da dugc phan anh rd nét vao moi mit cua nén kinh té, trong d6 c6 dién
bién giam cta lam phat. Trong bdi canh nay, CPI Quy 11/2012 duy tri mirc ting theo thang
rat thip da c6 tir quy trude d6. Bat ngd hon nita khi CPI Thang 6/2012 duoc cong bd ting
truong 4m, day 1d mac giam dau tién sau 38 thang ting lién tyc.

Mic du CPI ting truong am nhung dua trén khoang thoi gian mét thang thi chua thé khang
dinh nén Kinh té roi vao giam phat. Tuy nhién, CPI tinh theo bién d6ng ciing ky nam trudc
dang cho thay chidu hudng giam da tré vé mic mot con sé nhu ké hoach ciia Chinh phi, cu
thé CPI 6 thang ddu nam chi ting 2,52% so v&i cudi thang 12/2011 va ting 6,89% S0 Vi
cung ky nim ngoai.

Mot trong nhitng nguyén nhan khién lam phat ctia nén kinh té trong 6 thang dau nim chi
dat & mac thip co xudt phat tir luong cung tién thap. Tinh dén hét thang 6/2012, ting
trudng tin dung chi & mac 1,76% so véi thai diém cudi ndm 2011.

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 14
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Hon thé nita, cac ddi twong c6 thé tiép can dong von ciling han ché, chi yéu 1a nhém linh
vure ndéng nghiép, doanh nghiép c6 di ning huc tai trg cac khoan vay. Co thé noi lwgng tién
bom vio nén kinh té trong 2 quy d¢au nim méi chi giai quyét cac van dé cua ngan hang nhu
mua ngoai t&, trai phiéu, xur 1y thanh khoan cho nhitng ngan hang yéu kém... ma van chua
thuc sy di vao nén kinh té.

Yéu t6 lam phat qua cao trong nhitng nim truée dién hinh nhu nim 2010 1 11,75%, hay
trong ndm 2011 1én t&i 18,58% khién cho gia ca hang hoa ting tGi ngudng khé c6 thé ting
thém do vuot muc chiu dyng cua nguoi ti€éu dung, chi ti€éu ctiia ngudi dan budc phai thu
hep. Ngoai ra, mic lam phat cao nay kéo dai qua lau, do d6 so vdi tuong quan ctiing ky nam
nay thi mic giam ctia CPI cang tré nén manh hon.éu té lam phat qua cao trong nhitng nim
trude dién hinh nhu ndm 2010 14 11,75%, hay trong nam 2011 1én t&i 18,58% khién cho gi4
ca hang hoa ting toi ngudng kho cé thé ting thém do vuot mic chiu dung cta ngudi tiéu
dung, chi tiéu ctia nguoi dan budc phai thu hep. Ngoai ra, mic lam phat cao nay kéo dai
qua lau, do d6 so vdi tuong quan cung ky nam nay muc giam cta CPI cang tré nén manh
hon.

Xu huéng giam cuia CPI trong Quy 11/2012 con ¢6 sy dong gop tir yéu té giam theo chu ky
hang ndm va trang thai on dinh dan ciia gid ca cac san phim hang hda nhd ngudn cung
duoc cai thién sau dip I tét trong Quy I. Hon thé nira, cac bién phap binh 6n va kiém soét
gi4 hang hoa van dugc duy tri, dong thoi cac bién dong ting gid cac mat hang sir dung dé
tinh toan CPI da khong con qua manh.

Cu thé, gi4 xdng sau khi dot ngot ting thém 900 dong/lit vao ngay 20/4 thi ngay 1ap tic
duoc diéu chinh giam 500 dong/lit vao ngay 9/5, nhu vay muc ting da bi kiém ché dang ké.
Ngoai ra, gia dau tho trén thé giGi giam manh ciing phin nao anh huéng ti cac nguyén vat
liéu khac lam chi sé gia ca tiéu ding xudng thap.

Khong chi vay, chi s6 gia hang an va dich vu in uéng ciing déng gop tich cuc véi mic
giam 0,23% (lwong thuc giam 0,78%; thuc pham giam 0,31%; an udng ngoai gia dinh ting
0,6%). Py 1a nhoém chiém ty trong cao nhat trong ro tinh gia tiéu dung va ] nguyén nhan
chinh giup xu huéng CPI giam kha bit ngd trong thang 6 vira qua.

Phén tich CPI 16i c6 thé thay hau hét cac nhém hang hoa trong rd tinh CPI déu giam, chi
duy nhit c6 ndim nhém ting nhung khong dang ké bao gom May mic, mii nén, gidy dép
(0,62%), Thiét bi, dd dung gia dinh (0,46%), Thudc va dich vu y t& (0,46%), Pd udng va
thudc 14 (0,33%) va Gido duc (0,1%).

Dua trén cac yéu t6 chi phdi CPI trén, ¢ thé thiy chi sé gia tiéu dung s& tiép tuc c6 diéu
kién dé giam tiép trong Quy III. Pay chinh Ia diéu kién thuan lyi cho cac chinh sach tién té
c6 thé cai thién theo hudng nai long hon.

Ciing chinh vi vy, thdi diém CPI c6 thé ting nhe tré lai s& roi vao Quy IV/2012, chu yéu
do tac dong tir tang truong tin dung sé& tang toc nham t6i chi tiéu ting truong 8-10% dé hd
trg GDP trong nim 2012. Bong thoi chu ky ting gia hang hoa, nguyén liéu nhimg thang
cubi ndm va tac dong tir viéc thuc hién co ché gia thi trudng voi cac nhom dién, nudc,
than... trong thoi gian t6i s& 1a mot trong nhitng nguyén nhan co thé kéo CPI nhich nhe
trong nira cudi nim 2012.

© 2012 Cong ty Co phan Chirng Khoan FPT Trang 15
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Thi trwong tai chinh

Tinh dén hét thang 3, ting trudng tin dung van am khoang 1,96% mic du da c6 nhiéu bién
phap khuyén khich hd tro DN ¢6 nhu cau vén. Tuy nhién, téc d6 huy dong von cua ngan
hang ngay cang ting ké tir giira thang 3/2012 khi NHNN phat di tin hiéu giam tran Iai suat
huy dong véi 4 lan diéu chinh chitrong vong 3 thang, tir 14% xudng 9%. Céc tin hiéu nay
da thuc day dong von chay vao ngan hang nham tranh thu 1ai suat cao. Ciing trong thdi gian
ndy, xu hudng giam Iii sudt huy dong tran kha nhanh va manh da lam thay d6i co cau ki
han tién giri vao ngan hang, theo hudng ting ti I¢ giri dai han. Chinh diéu nay da giap cho
céc ngan hang du da von kha dung va nhu cau von trén thi truong lién ngan hang giam dang
ké trong Quy 11/2012.

Lai suat huy dong xuéng thap ciing tao diéu Kién cho cac ngan hang giam li suit cho vay
va thuc té 1a khi tran 131 suét huy dong giam Xuéng con 9% cho cac ki han dudi 1 nam, tin
dung di ting truong tro lai sau thoi gian dai ting truong 4m ké tir dau nam. Két thuc Quy
11/2012, ting trudng tin dung dat 0,76% va ting truéng huy dong vén dat 6,5%. Vén kha
dung tang khién ap lyc ting truéng tin dung cua cac ngin hang cao, mic di cac diéu kien
cho vay van chua giam do lo ngai no xau c6 kha niang phat sinh.

Mot trong nhiing bién phap manh mé ciia NHNN 13 yéu céu cac ngan hang thuong mai
giam 1ai suit cac khoan vay xudng dudi 15% thuc sy la mot tac dong lén dén toan hé thong
boi 16 rang diéu nay s& lam anh huong I6n dén lgi nhuan cua cac ngan hang. Tuy nhién,
nhin vao khia canh khac thi cé thé thiy day [a mot yéu cau hop 1y vé mat kinh té, bai néu
131 suat huy dong tran 1a 9% thi cho vay ra 15% da dam bao loi nhuan cho cac ngan hang.
Néu doi cac ngan hang can bang gia vén huy dong xudng mac thip va theo d6 giam Iai sut
cho vay thi s& khé va khong dong bg, bai ngan hang s& can nhac yéu té giam lgi nhuan va
rai ro c6 thé phat sinh khi day cao du no tin dung trong thoi diém nay. Pong thoi, cac
khoan vay dugc diéu chinh 1ii suit s& chia sé chi phi v&i cac doanh nghiép va tang co hoi
tiép can vén vay chi phi thdp cho da sb cac doanh nghiép.

4.00%
3.00%
2.00%
1.00%
0.00%
-1.00%
-2.00%
-3.00%
-4.00%

B Tangtruong tin dung

B Tangtruong Huy dong

Nguon: Ngdn hang Nha nuwéc Viét Nam

Phan tng lai cac bién phap kha don dap nay cua NHNN, ting trudng tin dung co mirc ting
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manh nhat trong thang 6/2012 ké tir dau ndm nay, dat khoang 1,6% so véi thang trudc va
0,7% so vai cung ki nam trudc. Nhu vay, véi nhirng chinh sach theo hudng néi long chinh
sach tién té s& thuc day qua trinh khoi thong dong vén trong nén kinh té. Theo ching t6i,
chinh sach tién t& van con nhiéu du dia nita dé kich thich kinh té khi qua trinh phuc hdi van
duoc danh gia 1a kha cham chap. Viéc cat giam [ii suat dugc tién hanh trong dau Quy
11/2012 da cho thay mirc d6 nhay cam cua doanh nghiép vai ti I¢ 13 suat cho vay ra la rat
cao, thé hién qua viéc tang trudng tin dung trong nira cudi quy 11/2012. V&i mac lam phét
dang giam nhanh nhu hién nay, kha ning Iii suat tiép tuc duoc cat giam dé thuc day nén
kinh té trong Quy 111/2012 14 rt cao.

Ti gial VN D/USD — Ti gid VND/USD

21500
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Ti gia dugc hd trg twong dbi boi tinh hinh thAm hut thwong mai giam manh trong 6 thang
dau nam, trong khi can cén thanh toan qudc té tong thé duoc du bao 14 ting dén 7 ty USD.
Xét trong ca Quy 2/2012, nhu cau von vay ngoai té giam so véi cing ki nim ngodi trong
khi tinh trang du thira thanh khoan bat dau xuat hién, NHNN d4 tich cyc mua vao ngoai té
nham tang du trir qudc gia, gian tiép bom vao nén Kinh té mot eong I6n thanh khoan tién
DPong. Theo cong bd cua NHNN thi udc tinh trong nira dau nam 2012, duy trit ngoai té da
tang khoang gan 10 ti USD, tuong duong khoang 200.000 ti VND. Song song v&i cac hoat
dong hd trg thanh khoan, cac hoat dong phat hanh tin phiéu va trai phiéu kho bac thanh
cong phan 16n 14 nho thanh khoan dbi dao tir hé théng ngan hang va xu hudng Ii sudt giam
trong dai han.

Viéc gia ting mua vao ngoai té ciia NHNN ciing gop phan lam 6n dinh ti gia ngoai té trén
thi truong. Ti gi4 nhin chung 6n dinh trong ca quy va chua c6 dot bién vé thanh khoan ciing
nhu chua tao ap luc nai long ti gia trong quy toi.
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THI TRUONG CHUNG KHOAN
Thi treong chirng khoan Quy 11/2012

Tém tit dién bién toan thi troeong

Dién bién thi truong trong Quy II ¢6 thé chia lim hai giai doan chinh:

Giai doan 1: Tang tir dau quy dén dau thang 5

n n n — n T
T Tt T T - T Fp t t t mt m
[Rpril TMay

Tiép ndi da ting diém cua Quy I, dong tién tiép tuc tham gia manh vao thi truong tir thang 4
dén dau thang 5 do duoc hd tro tir thong tin vi mé nhu CPI giam, 13 suit cho vay s& giam,
g6i giai phap mién giam/gidn thué voi téng gia tri khoang 25.000 ty dong duoc théng qua.
Ngoai ra, thang 4 ciing 13 thang cudi cua mua dai hoi déng cd dong, cac ké hoach vé doanh
thu, loi nhudn ciing nhu chia ¢6 tac lan luot duoc cong bo.

Khac vé6i dot ting manh dau quy ¢ hau hét cac ma co phiéu, tir thang 4 dén dau thang 5,
mirc d6 ting cia VN-Index da giam nhiét, thi truong chuyén sang giai doan phan héa, dong
tién tap trung & cac cb phiéu co ban tét va co thong tin hd tro, cu thé nhu nhém cb phiéu
Cao su, Dau khi... Trong thdi gian nay dong tién dang rit dan ra khoi cac nhom co phiéu
Séng da, Vinaconex, Bat dong san... thé hién & xu thé di ngang ctia cac nhém nganh nay.

Giai doan 2: Gidm thang 5 va di ngang giamnhe thang 6
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Thang 5, dudi ap luc chét 1oi I6n sau mét thoi gian dai ting diém nong, VN-Index roi vao
xu thé giam diém sau nhiéu nd hec chinh phuc ngudng 490-495 khong thanh. Trong thdi
gian nay, sau hang loat cac thong tin hd trg, thi trudng bit ddu don nhdn cac théng tin kha
tiéu cuc cua nén kinh té nhu hang loat cac doanh nghiép pha san, cu thé tir diu nim dén dau
thang 5 c6 49.000 doanh nghiép pha san hoic giai thé, ting 22% so véi cing ky nim trudc,
van dé no xiu cta ngan hang dang dién bién kha cang thang.

Thi trudng giam manh 7 phién lién tiép md dau cho chudi diéu chinh giam cua VN-Index.
Hau hét cac mi ¢ phiéu déu dong ctra trong sic do, hrc ban luon ap dao lyc mua, thanh
khoan giam dan, tuy nhién lyc ciu bit day yéu ot da tro lai khi VN-Index roi vé& viing 430-
435.

Théng 6, thi trudng d6n nhan cac thong tin nhu tran i sudt huy dong vé 9%, Chinh phu s&
néi long chinh sach tién té va tai khoa co trong diém, ty 18 ng Xiu cua ngan hang 1én muc
10%, CPI giam 0,26% va chi s6 hang ton kho ting 26% so véi cling ky. Mac du dén nhan
kha nhiéu thong tin tich cuc tir chinh sach tién té ciia Chinh phu, tuy nhién dong tién van
kha thd o véi thi truong ching khoan, thing 6 thanh khoan sut giam dang ké, xu huéng di
ngang va giam nhe chi phdi ca thang cudi Quy 2.

Thong ké giao dich Nha diu twr Nwéc ngoai

Giao dich Nha dau tw Nuéc ngoai Quy I1-2012
(Pon vi: triéu dong)

2000000
1000000
NEENEN J.J.JJ
0 ]741 e
Tu‘Tu Tua Tu
1 4

Tu lTuITuanTu!lTu.lTuITuanTuan

o [4 J 1U 1

-1000000 1213

-2000000

mmw \jua === Ban Mua - Ban

Trong Quy II, nha dau tu nudc ngoai thuc hién ban rong manh khoang 928 ty, trong d6 ban
manh nhit |3 STB, VIC, BVH véi gia tri ban rong lan luot 14 1.849 ty, 395 ty, 204 ty. Ciing
trong Quy II, cic md dwoc khdi ngoai thuc hién mua rong manh nhat 1a MBB (309 ty),
GAS (246 ty), VCB (179 ty).

Dénh gid lgi nhuin

Trong Quy II, nhd sy khoi sic tro lai cua thi truong tir nira ddu quy nén doanh thu cua
nhém nganh Chimg khoan duoc hd trg manh tir khoan du phong giam gid ching khoan,
cling nhu ttr phi méi giéi do thanh khoan thi truong taing manh. Mac du A1 sut lién tuc ha
nhung nhém Ngan hang van tiép tuc bao cdo kinh doanh kha quan. Nhém cé phiéu phong
thu nhu Dugc, Cao su... du kién vin dat lgi nhuén t6t trong Quy II.
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Céc nhoém c¢6 phiéu nhu Bat dong san, Vat liéu xay dung, ... van con gap nhiéu kho khin
do hang ton kho ting, ciu ctia nhém nay van con kha yéu, do d6 kha ning bao céo két qua
kinh doanh Quy II ciing s& khong may sang sua.

Théng ké Quy mé thi treong vao thoi diém cudi Quy 11/2012

Von héa TT( ty Pong)

HOSE+HNX 792.815 12,71 14,34
HOSE 688.036 13,82 15
HNX 104.779 5,47 10
Phan tich k§ thuat

Xu thé vin dong cho Quy 111/2012

Sau 2 thang trong xu thé diéu chinh sau mot dot ting manh dau nam tir 335-490, VN-Index
duong nhu d3 hoan tit qué trinh hoan bu cho dot ting trudc d6 ca vé thoi gian Ian khdi
lugng hoan. Hién tai, duong gia dang dwoc hd tro manh tir dwdng song song vai duong ndi
hai dinh cii két hop v&ingudng hd trg tim 1y tai ving 400-410. Dudi tic dong ciia mo hinh
vai dau vai nguoc thi kha ning VN-Index da kiém tra thanh cong ving 400-410 dé quay tro
lai xu thé tang gia.

Trong phién giao dich ngay 18/7, VN-Index da chinh thirc vugt qua duong SMA 200 tur
dudi Ién trén va dang trong qué trinh chinh phuc duong SMA 50 va 20. Kha nang vuot qua
hai dudng nay trong ngin han 1a hoan toan c6 thé xay ra. Tuy nhién VN-Index s& gap kho
khan khi tién t6i chinh phuc hé dinh cii tai viing 435-440.

Mic du kha ning ting gia trong ngan han c6 xac suat Xay ra cao, nhung trong Quy III VN-
Index kho c6 thé vuot qua dugc kénh trén cia kénh hdi quy dai han duoc hinh thanh tir dau
nam tai ngudng 535. Mac du vay ching t6i ky vong VN-Index s€ vugt qua duoc kénh gitra
ctia kénh hdi quy nay tai ngudng 455 trong ngin han va nira cudi Quy IIT VN-Index s& van
dong trong vung 455-535.

Nowdéng hd tro, newéng khing cw cho Quy ITI nim 2012

Ngwing hé tror

Ving hd trg co ban la ngudng hd tro tam 1y két hop ngudng hd trg tam 1y va Fibonacci 61.8
tai ving 400-410.

Viung hd tro manh 1a hé cac day cii tai ving 380-385.
Ngwong khdang cw

Ving khang cu co ban la dinh cii két hop Fibonacci 38.2, ngudng khang cy tam 1y tai viing
495-500.
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Ving khang cy manh 13 sy két hop cua hé cac dinh cii tai ving 530-535.Cac mé hinh
dang tac dong dénvan dong cia VN-Index trong Quy 11/2012

Mo hinh tic dong dén \VVn-Index trong Quy 111

M@ hinh vai dau vai nguoc:

Trong dai han, m6 hinh vai dau vai nguoc hinh thanh tur dau nam 2011 dang chi phéi manh
van dong cia VN-Index, theo d6 dau Quy III VN-Index hoan thanh ndt vai phai ¢ viing
400-420 sau d6 s& ting dé kiém tra lai ving khang cu 490-495.
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Trong ngan han VN-Index c6 thé gap mé hinh hai ddy. Theo d6 sau khi kiém tra ving 430-
435 khong thanh cong VN-Index quay tro lai xu thé giam gia d¢é kém tra lai ving hd trg
400-405 trude khi dao chiéu ting gia. Nén cha ¥ ring mo hinh nay chi duoc hoan tat néu
VN-Index kiém tra thanh cong ving khang cu 430-435 sau khi ting tré lai.
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Cac kich ban cho thi trweong Quy 111/2012

Su van dong cua thi truong chimg khoan uén bi chi phdi bai tinh hinh kinh té vi mo. Trong
Quy I11/2012 v&i dy doan tinh hinh ng xau tiép tuc 1a bai toan kho déi véi cac nha didu
hanh chinh sach, ting trudong tin dung lam thit vong gidi dau tu va kha ning kho hoan
thanh ké hoach 15%-17% niam 2012.

Mic di vay trong thoi gian téi hang ton kho c6 xu huéng giam do dic tinh mia vu, cang
gan tét nguyén dan kha ning tiéu thu hang ton kho cang cao, lam phat tiép tuc giam, lam
phat ca nam 2012 ¢o thé ndm quanh ving 6%-8%, do d6 c6 kha ning Iai suat huy dong sé
twong d6i 6n dinh & nhimng thang cudi ndm hodc c6 thé giam tdi da khoang 1%. Ty gia
trong Quy III du kién 6n dinh, néu ¢ diéu chinh ciing s& dudi 3% theo cam két cua Théng
ddc Ngan hang Nha nudc.

Tar nhiing dur dodn chii quan trén, theo chiing téi tinh hinh kinh té vi mé Quy III s€ dan khéi
sdc nhung sé khong co dot bién dang ké, do dé sé cé it bién dong manh trén thi truong
chumg khoan. Ching t6i dua ra ba kich ban sau cho thj #ruong trong Quy I11:

Kich ban 1

Kiém tra thanh céng ving hé tro 400-410 sau dé ting tré \ai va gdp khé khan khi chinh
phuc viing 490-500 sau dé dién bién di ngang

Theo kich ban nay, sau khi kiém tra thanh céng ving hd trg 400-410, VN-Index quay dau
tang diém trong su ngd ngang cua bo phan Ion gidi dau tu. Do di c6 mot thoi gian dicu
chinh giam kha dai, gid ¢6 phiéu da tro v& mac hop 1y ¢6 thé hip dan dugc dong tién. VN-
Index ting diém hoan bui cho qua trinh giam trudc d6, qua trinh ting nay co thé s& gap kho
khan tai vang 450-460 (Fibonacci 61.8).

Tiép d6, VN-Index tiép tuc duoc kéo 1én do hd tro tir cac tin tirc vi mé bit nguon tir cac nd
lec hd trg nén kinh té tai co cAu va ting truong ... Do vay, VN-Index tiép tuc ting lén
chinh phuc viing khéng cy 490-500, sau d6 di ngang chd doi cac théng tin vé bao cao Quy
111 cua doanh nghiép truéc khi chuyén sang xu thé moi.

Kich ban 2

Kiém tra thanh cong viing hé tro 400-410 roi ting manh tién téi chinh phuc viing 450-
460 sau do di ngang

Theo kich ban nay VN-Index Kiém tra thanh cong ving hd trg 400-410 sau d6 ting nhe Ién
vung 450-460 hoan bu cho dot giam trudc d6. Tuy nhién theo kich ban nay tinh hinh vi mo
khéng c6 nhitng chuyén bién gi ddng ké sau cac ké hoach hd trg nén kinh té tir dau nam,
nhu: ng Xau van chua dugc giai quyét, ting truong tin dung tiép tuc gay that vong gigi dau
tu.... Theo d6, dong tién VAn dimg ngoai thi truong nén sau mot dot ting nhe VN-Index
chuyén sang xu thé di ngang, thanh khoan thi truong & muc thap.

Kich ban 3

Tiép tuc giam & dau quy vé ving 380-385 sau dé ting manh & nira cudi quy dé tién vé
chinh phuc viang 530-535.
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Theo kich ban nay dau Quy III, VN-Index kiém tra viing ho trg 400-410 khong thanh cong
va roi vé viing 380-385 (hé cac day cii), sau d6 ting trd lai do da roi vé ving gia thdp nén
kich thich dong tién tro lai thi truong. VN-Index quay dau ting diém va gip khé khin ¢
viing 450 (twong ing véi Fibonacci 61.8). Sau vai phién gidng co, VN-Index tiép tuc ting
do dwoc hd tro tir tinh hinh vi mé chuyén bién tich cuc, tiép d6 thong tin vé bao cdo Quy III
cua doanh nghiép niém yét kéo thi truong ching khoan ting manh vé cudi quy va lan hrot
chinh phyc viing 490-500 va tién vé ving 530 & cudi quy.

Két luan:

Két hop cdc thudn lgi khé khin cia nén kinh té trong Quy III, kénh xu hwéng, nguong
hé tro' va khdng cw, cdc mé hinh, cdc kich ban cia thi trwong, ching t6i cho rang VN-
Index sé tao ddy ¢ ddu quy roi ting nhe sau dé di ngang roi ting tré lai vao cuéi quy.
Khodng diém dao déng 380-530.

lecember [2011 ' |February Japri " [Viay [sune [uty august | [September [November [December [2012 ' [February ' [Warch  |april  |May lune™ " [y

© 2012 Céng ty Cé phan Chirng Khodn FPT Trang 23



"

Bdo cio thi truong Quy 11/2012 Fpt Securities

PHU LUC
Bang 1: Théng ké Quy mé toan thi trwdong nim Quy 11/2012

31/12/2011 31/3/2012 30/6/2012

Vén héa thi trong ('000.000) 537.505 715.135 792815
S6 lwong cac DN niém yét HO 302 310 302
S6 Iwgng cac DN niém yét HA 393 397 398
S6 lrgng cac DN niém yét Upcom 133 131 131
S6 lrgng cdng ty chimg khosan hoat dong 102 105 105

Biang 2: Théng ké Quy méd Giao dich san HO

Binh quin Téng cong
Khoilwong (CK) Gia tri (ti VND) Khoi lwong (CK) Gia trj (ti VND)
Quy 3 35.226.997 622 2289.753.483 40.468
Quy 4 34.170.534 547 2.221.084.693 35.579
Quy 1 62.620.107 965 3.694.586.293 56.915
Quy?2 82.782 459 1344 5.132.512.497 83.328

Bang 3: Théng ké Quy mé Giao dich san HA

Binh quin Téng oong
Khoilugng (CK) Gi4 tri (i VND) Khoi Gi4 tri (tiVND)
Quy 3 36.087.206 3% T
Quy 4 29.664.120 279 1.928.167.799 18.154
Quy 1 62.418.552 608 3.682.694.542 35.860
Quy2 66.229.590 682 4.106.234.640 42.335
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Cong ty Co phan Chirng khoan FPT (FPTS)

Tru sé chinh: tang 2, 71 Nguyén Chi Thanh, Quan Pong Pa, Ha Noi, Viét Nam
Tel: (84.4) 3773 7070

Chi nhanh Ho Chi Minh

Dia chi: 29-31 Nguyén Cong Trir, Phuong Nguyén Thai Binh, Quan 1, TP.H6 Chi
Minh, Viét Nam.

Dién thoai: (84-8) 6290 8686

Chi nhanh Pa Ning

Dia chi: S6 124 Nguy@n Thi Minh Khai, Quan Hai Chau, TP. Da Néng, Viét Nam
Dién thoai: (84.511) 3553 666

Lién hé:

Giam ddc Phan tich Pau tu

Giang Trung Kién: KienGT @fpts.com.vn

Tel: (84.4) 3773 7070, Ext: 4303

Tuyén b6 mién trach nhiém

Cdc théng tin va nhdn dinh trong bdo cdo nday dwoc cung cap béi FPTS dua vio cic
nguon théng tin ma FPTS coi la dang tin cdy, ¢é sin va mang tinh hop phdp. Ching t6i
khéng dambdo tinh chinh xdc hay ddy di ciia cdc thong tin nay.

Nha dau tw sit dung bdo cdo ndy can lwu y cac nhdn dinh trong bdo cdo nay mang tinh
chat cha quan cia chuyén vién phdn tich FPTS. Chiing téi tir choi Moi trach nhiém xdy
ra déi véi bat ky viéc sir dung toan bé hogc mét phan ngi dung cua ban bdo cdo cho
Muc dich ddu tw.

Cdc théng tin c6 lién quan cé thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé duroc
cung cdp khi cé yéu cau chinh thiic.

Ban quyén ©2012 Céng ty chirng khodn FPT
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