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TONG HQP Vi MO: PHUC HOI YEU TRONG THAN TRONG

m CPI thang 8 tang 0,63% m-0-m, 5,04% y-0-y. Nhu vay, sau khi CPI thang 7 va thang 6 c6 muc ting
am thi CPI thang 8 dd duong tr¢ lai. Tuy nhién ddy Ia mic ting kha nhanh va cao hon ky vong
ciia chling tdi. Chlng tdi cin quan sat thém dé xem ligu c6 rii ro lam phat ting cao ¢6 quay tré
lai.

B Theo thdng tin méi nhat, tdng phuong tién thanh toan (M2) 8 thang wdc ting 10,3%, nhung du ng
tin dung ciia nganh chi ting 1,4% so voi cudi nam 2011. Vén dang tiép tuc bi tic nghén trong hé
thong ngan hang. Muc tiéu ting truéng 8 — 10% vao cudi nim 2012, theo chiing t6i, 13 khé thuc
hién dwgc mic du ¢6 hon 10 ngin hang da dwgc NHNN néi bién dd tin dung I1én miic 25 — 30%.

B Chi s ton kho caa nhiéu nganh cdng nghiép tang trén 50% so vé6i ciing ky nam truée, trong khi
tinh chung 8 thang dAu nam 2012, chi s san xuét toan nganh céng nghiép chi ting 4,7% y-o-y. Cac sb
liéu vé kinh té thang 8 cho thay nén kinh té tiép tuc gip khé khan. Chang tdi cho ring GDP ciaa Viét
Nam nim nay chi & quanh mitc 5.2%, dwa trén sy phuc hdi than trong ting truéng tin dung
trong bdi canh sic ciu suy giam va sy canh giac truée nguy co lam phét quay tré lai.

B Thi truong lién ngan hang va thi trudng mo kha sbi dong trong thang 8 nhit 1a sau sy kién Cuu
Phé chu tich va CEO caa ACB bj bat. Viéc ting cung tién trén thi trwong mé va ting lai suit trén
thi treeong lién ngén hang, theo chdng t6i, chi mang tinh tam thei, 1a phan wng nhanh nhay ciaa
NHNN truwéc sw viée lién quan dén ngan hang ACB. Chung toi cho ring thi trwang trai phiéu
trong nhitng thang téi sé tiép tue séi dong khi ma hoat dgng tin dung vin dang ting téc mot
céch tir tir tuy nhién thi trweong mé va lién ngan hang sé baét séi dong hon.

Chi s6 kinh té vi mé 8 thang 2012

Lam phat: 5,04% (y-0-y)

Xuét khau: 73,35 ty USD (17,8% y-0-y)

Nhap khiu: 73,41 ty USD (6,7% y-0-y)

Nhap siéu: 62 triéu USD

FDI: Téng vén ding ky 8,47 ty USD (-33,9% y-0-y). Tdng vén thuc hién: 7,28 ty USD (-0,3% y-0-y)
Tang truong tin dung: 1,4% (y-t-d); Tang truéng M2: 10,3% (y-t-d)

Thoi gian Su kién
01/08/2012 Gia xing tang 900 ddng/lit, cac mat hang dau ting 500 dong/lit-kg.
T Céc khoan vay l3i suét duéi 10% chiém 3,4%, l3i suét 10-13% chiém 18,5%, i suit
13-15% chiém 49,1%. Chi con 29,1% cac khoan vay cii c6 1ai suat trén 15%.
Trién vong xép hang B1 ddi vai tréi phiéu phét hanh biang noi va ngoai té caa Viét
08/08/2012 e in
Nam dugc Moody’s duy tri & mac “tiéu cuc”.
09/08/2012 o . . \ A g ]
B¢ Tai chinh mién, giam va gia han gan 10.700 ty dong tién thué 7 thang dau nam.
16/08/2012 . o
Ngén hang Nha nude cho phép 10 ngan hang thuong mai tang chi tiéu tin dung.
AT B Théng déc NHNN cam két hd trg thanh khoan cho ACB va c4c ngan hang trudc sy
kién cuu Phé chu tich ngan hang ACB bi bit.
27/08/2012 Ph}en bom rong thir 6 lién tiép caa NHNN, tong cong cung rong 24.149 ty dong tur
ngay 20/8.
28/08/2012 G:a xdng A9E tanflg thém 650 dong/lit 1én mirc 23.650 dong/lit, cac loai dau tang tir 300
dong - 450 dong/lit.
29/08/2012 NHNN hat r?ng 9.585 ty dong trén OMO. Léi suat qua dém lién ngan hang da trd ve
muc 4,5%/nam..
01/08/2012 Gia xing tang 900 ddng/lit, cAc mat hang dau tang 500 dong/lit-kg.
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CPI thang 8 tang 0,63% m-0-m,
5,04% y-0-y. Muc ting cao hon ky
vong tgo tam ly hoai nghi vé rui ro
lam phat cao cé thé quay tré lai.

Chi s6 PMI san xudt dang dan dioc
cdi thién khi cac két qud tir cac chinh
sach hé tro doanh nghiép bdr dau xudt
hién.

Cac s6 ligu vé kinh té thang 8 cho thay
nén kinh té tiép tuc gdp kho khan.
Chung t6i cho rang GDP cza Viét Nam
nam nay chi o quanh muc 5%.

Gid xdng ddu dirge diéu chinh ting 3
Ién trong thang 8 vira qua. CPI diwroc
du bdo tang, doanh nghiép sé cang
thém kho khan.

Chi s6 kinh té vi mé va thi truéng tai chinh

Trong khi CPI thang 7 va thadng 6 c6 muc &m so véi nhitng thang trude d6 thi CPI thang 8 da duong trd lai.
Cu thé, CPI thang 8 ting 0,63% m-0-m, 5,04% y-0-y. Nhu dy bdo cua ching tdi, viéc ting phi dich vu y té
va tang gia gas, xing da khién cho gia ca ciia nhém thudc va dich vu y té, nhém nha & va nguyén vat liéu xay
dung, va nhém giao thong van tai c6 muc ting manh lan luot 12 5,44%, 2,03% va 1,07%. Pay 1a mikc ting
Kkha nhanh va cao hon ky vong cta ching t6i. Ching toi cin quan sat thém dé xem ligu c6 rii ro lam
phat ting cao cé quay tré lai. Tuy nhién, ching téi vin cho ring CPI nim 2012 s& vao khoang 8%.

Tbc dp ting CPI

CPI va gia xdng A92

25,000

20,000

15,000

10,000

5,000

—
o
&
ja
A

Téc do tang CPI (y-0-y)

T do téng CPI (m-0-m)

Gia xang A92 (nghin déng/lit)

Chi sé quan tri stc mua nganh san xuat PMI cia Viét Nam, theo HSBC, d3 ting tir mirc 43,6 diém trong
thang 7 1én muc 47,9 diém trong thang 8. Chi sb PMI san xuit di & dudi mirc 50 diém — mirc cho biét nganh
san xuit dugc mo rong — trong 5 thang lién tiép cho thay tinh hinh hoat dong san xuét cia cac doanh nghiép
van tiép tuc bi thu hep chu yéu 1a do lugng don dit hang méi thap tuy nhién téc do thu hep da cham dan khi
c6 khoang 2000 doanh nghiép da quay tro lai khoat dong nhung chi s6 ton kho caa nhiéu nganh cong nghiép
trong 8T2012 van & muc cao trén 50% so vai cling ky ndm trudc nhu phan bén va hop chit ni to (81,6%),
san pham tir plastic (69,2%), san xuét thiét bi truyén thong (61,9%), va xi ming (50,6%). Ching tdi cho
ring cac bién phap hd tre doanh nghiép nhw Nghi dinh sé6 60/ND-BTC vé viéc giam 30% thué thu
nhap doanh nghiép nim 2012 cho cic doanh nghiép vira va nhé & mét sé nganh nghé wu tién phat
trién san xuét va sir dung nhiéu lao déng dwgc chinh thirc c6 hiéu lwc tir ngay 20/9/2012, ting dau tw
cong théng qua viéc ng trwéc 30.000 ty dong ngan sich nim 2013... s& s6m c6 tac dong ddi véi cac
doanh nghiép va nén kinh té. Chang t6i van ky vong ring hoat déng san xuét cia cac doanh nghiép sé
dwoc cai thién trong cudi Quy 111 va Quy IV.

Céc sb lieu vé& kinh té thang 8 cho thiy nén kinh té tiép tuc gap khé khan, su phuc hdi kha cham chap va yéu.
San xuit cong nghiép ting cham, hang ton kho tiép tuc cao mic dui ¢6 suy giam so Véi cac thang truéce. Kim
ngach hang hoé xuat khau tiép tuc giam thang thir 3 lién tiép trong khi kim ngach nhap khéu ting chi ting
nhe trong thang 8 khién mirc nhap siéu 8T2012 dat 62 triéu USD, cho thdy xuét khau cua Viét Nam bt diu
ngdm kho khin tir cudc khung hoang kinh té thé gigi khi kinh té dinh tré tai Chau Au ciing nhu phuc hdi
cham chap tai My trong khi gia cac nguyén vat liéu nhap khau nhu déu, lwvong thyc thuc phdm,... lai ¢6 xu
huéng ting. Dac biét, mac du vén FDI giai ngan trong 8T2012 dat 7,28 ty USD, bing 99,7% so véi cung ky
nam truéc nhung lwong vén FDI dang ki vao Viét Nam tiép tuc sut giam, chi bing 66,1% so vai cing ky
nam 2011s& cé thé tac dong kém tich cuc téi can can ngoai té trong tuong lai. Do d6, bén canh viéc mét sb
té chirc xép hang tin nhi¢m quéc té ha du bao ting trwéng cia cac nén kinh té mai néi, ching tdi ciing
cho ring ting treéng GDP ciia Viét Nam nim nay chi & quanh mikc 5.2%, thap hon mitc di bao 5.4%
trwde diy cina ching tdi, dwa trén sw phuc hdi than trong ting truéng tin dung trong bdi canh sirc ciu
suy giam va sw canh giac trwéc nguy co lam phat quay tré lai.

Gia xang ddu da trai qua 3 dot diéu chinh ting tng cong khoang 1.400-2.400 ddng/lit trong thang 8 vira qua.
Cu thé, gia xing A92 va A95 di 1én cac mirc 23.700 ddng/lit va 24.200 ddng/lit. Tinh tir dAu niam, gia xing
A92 di duge diéu chinh ting 6 léin Vv6i téng mirc tang 13 6.100 df)ngllit va giam 5 lan vai tdng muc giam la
3.200 ddng/lit. Chling t8i cho ring viée ting gia xang diu lién tiép sé& lam s& 1am cho gia ca nhiéu hang
héa ciing nhw CPI ciia thang 9 va nhikng thang cudi nim ting theo. Ngoai ra, viée ting gia xang diu
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Theo thong tin méi nhdt, tong due no tin
dung tang 1,4% so vai Ccudi nam 2011,
von dang tiép tuc bj tic nghén trong hé
théng ngan hang.

Moody’s giiv nguyén xép hang Bl va
trién vong ‘tiéu cwc’ cho trdi phiéu
Viét Nam.

Téng ne cong, bao gém cd no' cia cac
doanh nghiép nha nudc, twong dwong
80% GDP vao cudi nam 2011.

Thi trieong tréi phiéu, thi srieong me
$6i d@éng trong khi 1ai suat lién ngan
hang bién déng manh

L&i sudt, loi sudt trai phiéu cho céc kyp
han ngan han tang nhe con cho kp han
dai kha én dinh. L&i sudt huy déng va
cho vay c6 thé giam thém trong nhiing
thang tai do lam phéat thdp.

nay sé lam cho céc bién phap thao g& khé khin cho doanh nghiép, kich thich ting tdng ciu gip nhiéu
khoé khin hon.

Tang truong tin dung tiép tuc c6 su cai thién trong 8T2012 khi dugc wdce ting 1,4% so vai cudi nam 2011
trong khi tinh dén hét thang 7 chi dat 1,02%. Nhu véy, tang truéng du no da ldy dwoc da tang toc sau khi &
trang thai am trong sudt 5 thang ddu nam va duong nhe 0,76% trong thang 6. Theo théng tin méi nht, tong
phuong tién thanh todn (M2) 8 thang ciing udc ting 10,3% so véi cudi nam 2011. Tuy nhién, véi viéc cung
ng mét lugng lon tién trong hé théng ngan hang qua thi tredng mé trong thang 8, ¢6 thé thay phan Ion vén
dang tiép tuc bi tic nghén trong hé théng ngan hang. Do d6, muc tiéu ting truéng 8 — 10% vao cudi nim
2012, theo chidng tdi, l1a kho thuc hién duwgc mic du c¢6 hon 10 ngin hang da dwgc NHNN néi bién d9
tin dung Ién mic 25 — 30%.

T4 chirc xép hang tin nhiém quéc té Moody’s thong bao giit nguyén xép hang B1 va trién vong tiéu cuc cho
céc tréai phidu ddng noi té va ngoai té cua Viét Nam. Mirc xép hang nay ciia Viét Nam di dwoc Moody’s duy
tri tir cudi nam 2010 dén nay. Tc do tang truong kinh té cham lai, ng Xdu ngan hang ting cao ciing nhu i
ro trong viéc Chinh phu chuyén tir chinh sach tai khéa va tién té thit chat sang nai long c6 thé 1a nhitng ly do
khién Moody’s khong thay dbi xép hang va trién vong cua Viét Nam. Chang ti khdng ky vong cac té
chitc xép hang tin nhiém quéc té sé nang hang hay diéu chinh trién vong cia Viét Nam cho téi khi nén
kinh té vi mé tré' nén 6n dinh hon va 4p luc lam phat khdng quay tré lai vao nim sau.

Tbng no cdng vao cudi nam 2011 tuong dwong 80% GDP (GDP danh nghia nam 2011 1a 123,59 ty USD).
Trong d6, tdng no cong cia Chinh phu va Chinh phu bao l4nh 1a 54,6% GDP (bao gdm ca ng cong trong
nude khoang 23,5% va ng cong nuéc ngoai khoang 31,1% GDP) va ng nudc ngoai cua doanh nghiép nha
nudce khong dugc Chinh pha bao 1anh vao khoang 11,1% GDP. Nhu vay, hién mic ng nudc ngoai cua Viét
Nam hién nay vao khoang 42,2% GDP (twong duong khoang 52,15 ty USD). Mirc ng cdng cao s& tac dong
t6i ngén sach nha nuée ciing nhu hoat dong dau tu cong trong nhitng nam téi. Tuy nhién, chang téi cho
ring kha ning chi tra cia Chinh phi vAn dwoc dam bdo, nhét 1a dbi véi cac khoan ne cong nwéc
ngoai, va do dé xép hang tin nhiém cia Viét Nam trén thi trwong thé giei sé khong bi suy giam.

Trén thi truong so cip, tong lugng trai phiéu Kho bac Nha nuéc va Chinh phu bao 1anh phét hanh trong
thang 8 dat 15.850 ty dong, ting 81% so véi lwong trai phiéu phat hanh trong thang 7 va luong tin phiéu Kho
bac Nha nu6c phéat hanh 1a 3.750 ty ddng. Luong tréi phiéu doanh nghiép phat hanh trong thang 8 ciing ting
manh véi téng luong phét hanh 13 3.030 ty ddng va 40 triéu USD. Trong khi do, trén thi truong tht cip, tng
gié tri giao dich outright, repo va tin phiéu dat 25.615 ty déng, ting 11.2%% so véi thang trudc.

Thi truong mé ciing kha sbi dong khi co téi 34.428 ty ddng duoc NHNN bom ra trong thang va c6 t6i 99.6%
duoc cung ra trong 2 tudn cudi thang 8 nhiam ting cuong thanh khoan cho ACB va c4c ngan hang khéc khi
c6 hién twong rdt tién cuc bd & mot sé ngan hang sau sy kién Cuu Pho Chu tich ACB Nguyén Birc Kién bi
bit. Pay la dot cung tién 16n nhit ké tir sau Tét &m lich va tinh chung lai, ciing véi 8.000 ty ddng tréi phiéu
NHNN déo han trong thang, dé co 18.941 ty ddng dugc cung rong trén thi trudng mé.

Sy kién ‘bau’ Kién ciing da c6 tac dong Ion dén thi trueong lién ngan hang va khién cho I4i sut lién ngan
hang bang VND bién dong manh trong thang. Pa sut giam cua l3i sut trong thang 7 di bi chan dung va i
suét lién ngan hang cho cac ky han, nhét Ia ky han ngén d ting vot khoang 3,5 — 7,6%/nam trong tuin thi 3
cua thang 8 do viéc ACB rit cac khoan déo han trén thi truong nay bu dép thanh khoan va han ché cung cua
nhiéu ngan hang nham dam bao kha ning thanh khoan. Tuy nhién, I4i suét lién ngan hang da giam trong tuin
cudi thang 8 va chiing t6i cho rang s& tiép tuc giam trong thang 9. Ching tdi cho ring thi trwong trai
phiéu trong nhitng thang téi sé tiép tuc soéi dong khi ma hoat dong tin dung vin dang ting téc mot
cach tir tir tuy nhién thi trwong mé va lién ngan hang sé bét soéi dong hon.

L&i suit tring thau, loi suit trai phidu Kho bac Nha nuéc ky han ngin sau khi giam trong nhiing tudn dau
thang 8 da ting nhe vao cudi thang véi muc ting khoang 0.1 — 0.2%/nam trong khi 131 suét, loi suat cho cac
ky han dai kh& én dinh so véi cudi thang 7. Trong khi do, 14i suat huy dong én dinh con Iai suit cho vay &
mot sb ngan hang nhw VCB, HSBC, HDBank duoc giam trong dwong mirc I4i suét huy déng cho mot sé dbi
tuong va khoan vay. Mirc 14i sudt huy dong va cho vay dwgc ky vong sé giam tiép khi CPI thang 8 so
véi cling ky nim trwéc van tiép tuc thip hon CPI thang 7. Chang t6i cho ring lai suit trai phiéu dang
& mikc hop ly va l&i suit thi trwong co thé giam khoang 1% - 2% so véi mic hién tai véi ky vong lam
phét sé& & quanh mikc 7% téi 8% vao cudi nam.
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Thi trwong ngoai hoi on dinh trong
thang 8 va trong Quy 3 do nhdp siéu
thdp ¢ mirc 62 triéu USD, FDI gidi
ngén chs giam nhe 0,3% y-0-y.

Gid vang trong nudc tang manh theo
da tang cia gia vang thé gidi.

Khiing hodng negr ¢ong ¢ Chau Au véin
dién bién xdu. ECB du dinh mua trai
phiéu chinh phai ngan hgn nham hé tro
cac nuwdc trong khu veec.

Kinh té My phuc héi chdm chgp trong
khi ddu hiéu bdn én kinh té c6 xu
hiréng lan réng & nhiéu nuéc tai Chau
A.

Ty gia USD/VND va thi truong ngoai héi tiép tuc én dinh khi muc nhap siéu caa 8 thang dau nam chi la 62
triéu USD va vén FDI giai ngan trong 7 thang déu nam dat 7,28 ty USD, giam nhe -0,3%y-0-y. Chlng tdi
Vvan giir quan diém rang khi I3i suat VND vin ¢é xu huéng giam tir 1-2%/nim va I3i sudt USD kha én
dinh, vao cudi niam, ty gia sé ting khoing 2-3%, nhu ciu ngoai té sé ting nhe do yéu t6 mua vu vé
ngoai t¢ dé thanh toan cac hgp ddng vao cudi nim ciing nhw xu hwéng chuyén tir giri tiét kiem VND
sang USD khi l4i sudt VND thép di. Chung tbi thiy ring viéc lién tiép giam lweng vén FDI vao Viét
Nam trong mét vai nim gin day ciing nhw dy bao ngudn kiéu héi giam din do tinh hinh khé khiin cia
nén kinh té thé giéi c6 thé sé tac dgng khdng nhé dén can can thanh toan ngoai té ciia mwéc ta trong
trung han.

Ty gia USD/VND Giavang
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Ty gi4 bén ngay ciia VCB

Gia vang trong nudc bién dong theo chiéu hudng ting manh tir mirc 42 tridu ddng/luong vao cudi thang 7
I&n murc 45 tridu ddng/luong vao thang 8. Xu huéng ting cua gid vang thé gisi tién tir tir t6i muc 1.6900
USD/ounce trong thang 8 khi ma géi QE3 cia FED dang duogc ky vong dua ra sau cac cudc hop gin déy cua
FED d3 tac dong t6i gia vang thé gisi ciing nhu gia vang trong nuéc. Gia vang trong nude con ting manh do
yéu t6 lo ngai kha niang thanh khoan cua ngan hang véi su kién bét gitr Cuu Phé chu tich ACB bét chip viéc
NHNN chinh thirc cim cac TCTD huy déng va cho vay vang. Ky vong gia vang thé giéi c6 thé ting tiép
trong thang 9 néu FED duwa ra géi QE3 sé co thé khién gia vang trong nwéc tiép tuc ting.

Kinh té - tai chinh thé giéi

Khang hoang no ¢dng & Chau Au van dién bién theo chiéu huéng xiu khi Ty Ban Nha dugc di bao can sy
clru tro toan dién trong thang 9 trong khi Bd Dao Nha dang dugc xem la tim bdo méi caa khung hoang. Bidu
nay da tac dong tidu cuc ti nén kinh té khu vire va khién cho td chuc xép hang tin nhiém Moody’s phai cianh
béo ‘tiéu cuc’ vai trién vong dai han cua Lién minh Chau Au. Ngan hang Trung wong Chau Au (ECB) di
phai xem xét dén viéc mua trai phiéu ngin han (2-3 niam) cia cac nudc trong khu vuc nhim hd tro cac nudc
nay ma khong vi pham luat. Tuy nhién, chang téi cho ring, ECB ciing Chinh phii cdc nuéc cAn nhanh
chéng thuc hign cac bién phap phil hep dé ngin chin khiing hoiang ng cong lan rong hon 1a chi cam
két.

Nén kinh t& My van tiép tuc phuc hdi mét cach ué oai da khién cho S&P canh bao vé kha ning suy thoai cia
nén kinh té 16n nhit thé gigi nay vao diu ndm 2013. Trong khi chi s6 PMI san xuét cua nhiéu nuéc tai chau
A tiép tuc sut giam trong thang 8 trong khi lwong hang tdn kho khéng ngimg tiang 1én. DAu hiéu bét én kinh
té lan rong tai nhidu quéc gia nhu An Po, Hong Kéng — Trung Quéc di khién chinh phu cia cac nudc phai
xem xét viéc dua ra cac bién phap hd trg nén kinh t& (Trung Quéc cong bé dura vao nén kinh té hon 1.200 ty
USD nham kich thuc ddy kinh té). Chiing toi cho ring tac déng tiéu cuc cia khiing hoing ne cong chau
Au va suy thoéai kinh té dang ngay cang lan réng va Viét Nam, theo do, ciing sé& bi tac dong, dic biét la
cac linh vure lién quan dén xuit nhap khau.
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CAM KET

Chung t8i, bo phan phén tich va nghién citu thi truong caa Cong ty ching khoén Vietcombank (VCBS), cam két ring cac thong tin dura ra trong Béo cao nay dwoc xit ly
mét cach chan thuc va chuén muc nhit.Chiing toi cam két tuan thu dao dirc nghé nghiép & mirc do t6i da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung bai bo phan phan tich va nghién curu thi trueong cua Cong ty chiing khoédn Vietcombank (VCBS) cung/hodc vai sy hgp tac cia mot hodc mot
s6 b phan cua VCBS nhim cung cip céc thong tin cap nhat vé thi trudng trong ngay.

Ban than bao cao nay va/hoic bét ky nhan dinh, théng tin nao trong b4o cao nay khdng phai 1a cac 10i chao mua hay ban bét ky mét san phim tai chinh, ching khoan nao
duoc phan tich trong béo cao va ciing khong 14 san pham tu van dau tr hay ¥ kién trr vin ddu tu nao cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dAu tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khdng chiu bét ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin
trén dé kinh doanh chung khoan.

TAt ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc can trong téi da c6 thé. Tuy nhién, do cac nguyén nhan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khéng dam bao vé tinh xéc thuc ciia cac thong tin dwoc dé cép trong bio c4o phén tich ciing nhur khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cio nay dwoc phat hanh.

Béo cao nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoac toan bd noi dung béo céo vashoic xuat ban ma khong cé sur cho phép bing vin ban cia
VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn
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MACROECONOMIC REPORT AUGUST 2012

WEAK RECOVERY IN PRUDENCE

m After posting negative growth rates in the last two months, CPI in August rose by 0.63% m-o-m and 5.04% y-0-y. Notably, increases in healthcare
fees and gasoline prices made Healthcare and Transportation price indexes rise by 5.44% and 1.07% m-o-m, respectively. The higher-than-expected
figure raised some concerns about the return of accelerating inflation.

m After posting negative growth rates in the first five months and a little positive rate of 0.76% y-t-d in June, credit growth reached 1.02% y-t-d July.
According to latest news, in 8M2012 total liquidity increased 10.3% y-t-d while credit growth was just 1.4% y-t-d. Capital continued to be stagnated in
banks. We still think that a credit growth of 8 -10% for the whole banking system by year end is hard to be achieved.

m The inventory indexes of many industries increased to more than 50% y-0-y. 8M2012’s industrial production index rose only 4.7% y-0-y. Based on
prudent recovery of credit growth in the context of declining demand and caution of the return of accelerating inflation, we believe that 2012°s
GDP growth rate is nearly 5%.

m Bond market continued to be very active as investors increased their participation in both the primary and secondary markets. Similarly, interbank
and open markets were also active after the arrest of ACB’s former Vice President and CEQO. Large net injection in the open market and increase in
average VND interbank rates might be temporary as SBV’s prompt response to the mass wave of cash withdrawal from ACB and some other banks.
We expect that bond market will remain active in the coming time with the gradual increase of credit growth but the active stance of open and
interbank market will be reduced.

Macroeconomic indicators in 8M2012

CP1:5.04% (y-0-y)

Exports: USD73.35bn (17.8% y-0-y)

Imports: USD73.41bn (6.7% y-0-y)

Trade deficit: USD62mn

FDI: Registered FDI:USD8.47bn (-33.9% y-0-y). Disbursed FDI: USD7.28bn (-0.3% y-0-y)
Credit growth: +1.4% (y-t-d)

Total liquidity growth (M2): +10.3% (y-t-d)

VCBS maintains Disclaimers at Page 5.
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