CHUNG KHOAN PHUGNG NAM BAO CAO VI MO
PHUONG NAM SECURITIES

BAO CAO VI MO THANG 7 NAM 2013
CPI thang 7 tang manh 0.27% so v&i thang trudc.

Tong cuc Thong k& vira cong bd chi sb gia tiéu dung (CPI) thang 7/2013 ting 0.27% so véi thang trudc, ting
2.68% so véi thang 12/2012 va tang 7.29% so voi cung Ky nam trude.

Xét dién bién gia ca trong ré‘ hang hda, nhém giao théng c6 mic ting cao nhat 1.34% so vai thang trudce do tac
dong tir vi€c tang gid xdng dau lién tuc cua hai ngay 14/6/2013 va 28/6/2013 vira qua. Tac dong cua dot tang gia
xang dau ngay 17/7/2013 chua anh huong dén CPI thang nay.

Bén canh d6, mirc lwong t6i thiéu khu vuc hanh chinh, sy nghiép duoc d1eu chinh tang tir 1,050 nghin dong 1én
1,150 nghin dong tir ngdy 01/7/2013 ciing tac dong dén mic ting cua chi s6 gia.

Chi so gia tiéu dung CPI
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Ngudn: Gso.vn
Gia vang trong nuéc va thé giéi ting manh trong thang 7.

Gia vang thé gidi ting kha manh 10.32% so Véi thang trudc va dang ¢ mirc 1,326 USD/oz tuong duong 33.97
tri¢u dong/lugng. Chiu dnh hudng cua gia vang the gidi, gid vang trong nudce tang 6.22% so voi thang 6. Gia
vang bén ra SJC tai thanh pho HCM dau gid chiéu ngay 29/07 ¢ mirc 38.45 tri¢u dong/lugng ban ra.

Théng ké tir Ngan hang Nha nudc cho biét, tinh tir ngay 28/3/2013 dén 24/7/2013, Ngan hang Nha nudc dé t
chuc 46 phién dau thau ban vang miéng vdi tong khoi lugng trang thau 1a 1,245,400 lugng trén tong so
1,348,000 luwgng chao thau.

Du d4 c6 mot khoi lugng vang lén duge cung tng ra thi trucng nhung nhu cau vé vang van 16m, day dugc xem
la nguyén nhan khién khoang cach chénh léch gitra gia vang mleng trong nudc va thé gidi chua thé thu hep nhu
ky vong. Gia vang SJC dang cao hon gi4 vang thé gii quy ddi khoang 4.48 triéu dong/luong.

Nguyén nhan gia vang thé gi6i ting trong thang 7 la do phat biéu cua Chu tich Cyc dy trir lién bang My (FED)
cudi thang trude. Theo do, ong tuyen bd chi bat dau cat giam ndi long tién té khi ¢am bao rang nén kinh té du
manh dé chiu dung. Diéu nay d4 ho tro tim 1y gioi dau tu, day gia vang di lén.

Dién bién gia vang qua cac thing
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Ngudn: PN tong hop
Ty gia d4 dan ha nhiét.
Ty gi4 sau mot quang thoi gian kha dai yén ang, chot noi song bat du tir thang 6 nhung dén giita thang 7, nho
Ssu can thi¢p ciia Ngan hang Nha nudc (NHNN), "song” ty gia da bi dap tat.

Nguyén nhan ting nong chi yéu 1a do tac dong tam 1y. Bai ngay khi NHNN c6 dong thai diéu chinh ty gia binh
quan lién ngan hang I1én thém 1%, thi truong ngay lap tic ching kién sy bién dong kha manh mé cua gia ngoai
te.

NHNN ngay lap tirc da t6 chirc cudc hop khan v6i 14 NHTM 16n va dua ra thong diép kha manh mé rang: S&
6n dinh ty gi4 tir nay dén hét nam 2013, khong diéu chinh ting hon nita. Trong nhitng thang con lai nim nay,
NHNN s& can thiép thi trudng ty gia bat ¢ luc ndo, sin sang ban USD cho cac NHTM néu c6 nhu cau. Dong
thoi, s& thanh tra va xir Iy nghiém bt ky mot ngan hang thwong mai ndo ¢6 biéu hién mua ban ngoai t& vuot
tran ty gia quy dinh cia NHNN. Ngay lap tirc ty gia ha nhiét nhanh chong. Hién gia mua USD va0 ciia ngén
hang vietcombank dang & mirc 21,170 ddng/USD va bén ra & muc 21,230 dong/USD.

Giao dong ty gia trong thang 7/2013
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Nguén: Vietcombank
Gia diu thé ting 8.8% trong thang 7.
Gi& dau trong thang 7 da tang 8.8% so véi thang 6, gia dau tho Hoa Ky ngay 30/7 & muc 104.32 USD/thung.
Nguyén nhén gia dau tang la do lwgng dau duy trir cia My giam hon so v6i du kién. Cac nha may loc dau M¥

tang cudng san xuat ddp ung nhu cau tiéu thy mla h¢ din toi cung dau thd nudc ndy giam manh, day gia 1én
Cao.

Dién bieén gia dau qua cic thing
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Xuét nhiap khiu thang 7 sut giam so véi thang truéec.
Kim ngach hang h6a xuét khau thang 7/2013 cta ca nudce ude dat 11.2 ty USD, giam 1.7% so v6i thing trude
va tang 16.6% so voi cung Ky nam 2012. Trong khi d6, kim ngach nhap khau thang 7 wdc tinh dat 11 ty USD,
giam 5.1% so v&i thang trudce va tang 15.78% so véi cung Ky nam trude.
Nhu vay, trong théng 7, ca nudc xuét siéu udc khoang 200 triéu USD, bang 1.8% kim ngach hang hoa xuat
khau.
Tinh chung 7 thang dau nam, kim ngach hang hoéa xuét khau dat 72.7 ty USD, ting 14.3% so véi cung ky nam

trude. Trong d6, khu vuc kinh té trong nuéc dat 24.5 ty USD, ting 1.6%; khu vuc c6 von dau tu nude ngoai (ké
ca dau tho) dat 48.2 ty USD, tang 22%.

Ciing trong 7 thang qua, kim ngach nhap khau dat 73.5 ty USD, ting 15% so véi cling Ky nim 2012. Trong do,
khu vyc kinh té trong nudc dat 32.1 ty USD, tang 5.2%; khu vuc ¢6 von dau tu nude ngoai dat 41.3 ty USD,
tang 24%.

Nhu vy, nhap siéu 7 thang nim 2013 1a 733 triéu USD, bang 1% téng kim ngach hang hda xuat khau.

Cian can thwong mai 7 thang dau nam
2013 (don vi: ty USD)
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Ngudn: Gso.vn
Chi s6 san xuét cong nghiép ting 7%, chi s6 ton kho ting 8.8% so véi ciing ky nim 2012.

Chi s6 san xudt toan nganh cong nghiép thang 7 wéc tinh ting 7% so véi cling ky nam trudce, trong d6 nganh
khai khoang va nganh cong nghiép ché bién, ché tao cung tang 6.8%; san xuat va phan phoi dién ting 9.2%;
cung cap nudce, xur ly rac thai, nude thai tang 11.6%.

Udc tinh chi s6 san xuét cong nghiép 7 thang nim nay ting 5.2% s0 V&i cling ky nim trude. Chi sé san xut
cdng nghiép 7 thang ciia mot sb tinh, thanh phd tryc thudc trung wong nhu sau: Thanh phd H5 Chi Minh ting
5.3% S0 Vi cing ky ndm 2012; Dong Nai ting 7.4%; Binh Duong ting 5.6%; Ha Noi ting 4.2%; Hai Phong
tang 4.9%; Bic Ninh ting 3.3%; Vinh Phuc ting 24.4%; Can Tho ting 7.8%; Hai Duong ting 9.6%; Da Ning
tang 10.5%; Ba Ria Ving Tau giam 1.0%; Quang Ninh tang 0.8%; Quang Nam tang 8.3%; Quang Ngdi tang
23.8%.

Chi s6 ton kho tai thoi diém 1/7 cua todn nganh cong nghiép ché bién, ché tao ting 8.8% so véi cling thoi diém
nam trude, sau khi 18n t¢i hon 20% vao dau nim. Trong d6, cac linh vyc nhu san xuét, ché bién thuc phém, dét
may... dang c6 chi s6 ton kho thap hon mirc chung toan nganh. Dic biét, chi s6 tai nganh san xuét xe c6 dong co
giam 25.2% va san xuat san pham dién ti, may vi tinh va san phdm quang hoc giam t&i 52.5%.

Nhin chung, tinh hinh san xuat cong nghiép nudc ta dang phuc hoi, te do tang truong chi sb san xuét ting dan,
chi s6 ton kho giam dan, day 1a tin hiéu tot cho nén kinh t€ nudc ta.
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Thu hat diu tw trwc tiép ciia nwée ngoai (FDI) tir diu nim dén thoi diém 20/7/2013 dat 11,911 triéu USD.
Thu hat du tu tryc tiép ciia nude ngoai tir dau nim dén thoi diém 20/7/2013 dat 11,911 triéu USD, ting
19.6% so vai cung ky nam trude. Von dau tu truc tiép nudc ngoai thyc hién 7 thang nam nay udc tinh dat
6,700 triéu USD, tang 6.4% S0 véi cung Ky nam trude.

Trong tong von FDI 7 thang dau nam, nganh cdng nghiép ché bién, ché tao chiém 87.6% tong von ding ky;
nganh kinh doanh bat dong san chiém 4.9%; cac nganh con lai chiém 7.5%.

Xin-ga-po 1a nha dau tu 16n nhat chiém 35.9% tong von dang ky cdp méi; tiép dén 1a Lién bang Nga chiém
14.7%; Nhat Ban chiém 14.5%...

Nhitng con sb ting trudng so voi nim ngoai nhung theo cic chuyén gia kinh té, ty 18 ting nay chua néi 1én
dugc diéu gi, vi cac loi thé canh tranh ctia Viét Nam dang gip phai nhiéu thach thic tir cac qudc gia ¢6 ngudn
FDI ting trudng vuot bac nhu Thai Lan, Indonesia...Van dé vé chat luong ngudn lao dong dang 12 mbi quan

tAm cta cac nha dau tu FDI vao Viét Nam.

Pau tu truce tiép nuéc ngoai ( trieu USD)
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7 thang, bdi chi NSNN gan 102 nghin ty dong.

Theo bao céo, tong thu ngan sich Nha nudc tir dau nim dén 15/7/2013 udc tinh dat 381.7 nghin ty dong, bang
46.8% du toan nam, trong d6 thu ndi dia 251.5 nghin ty dong, bang 46.1%; thu tir dau tho 58.4 nghin ty dong,
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bang 59%; thu can d6i ngan sich tir hoat dong xuét, nhip khiu 68.6 nghin ty ddng, bing 41.2%.
Tong chi ngan sach Nha nudc tir dau nam dén 15/7/2013 wdc tinh dat 483.6 nghin ty dong, bang 49.5% duy toan
nam, trong d6 chi dau tu phat trién 83.6 nghin ty dong, bang 47.7%; chi phat trién su nghiép kinh té-xa hoi,
qudc phong, an ninh, quan 1y Nha nudc, Pang, doan thé (bao gom ca chi cai cach tién lvong) udc tinh dat 343.9
nghin ty dong, bang 51%; chi tra ng va vién tro 56.2 nghin ty dong, bang 53.5%.

Nhu vay, tinh dén giita thang 7, mirc boi chi ngan sach wéc khoang 101.9 nghin ty dong.

Thu chi ngan siach nha nwéce (don vi:
nghin ty dong)
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Téng mirc hang hoa béan Ié va doanh thu dich vu tiéu ding thing 7 wée tinh dat 213.3 nghin ty dong, ting
0.4% so véi thang trudre.

Téng mirc hang hda ban I¢ va doanh thu dich vu tiéu ding thang 7 wéc tinh dat 213.3 nghin ty dong, ting 0.4%
S0 Voi thang trudc va ting 12.8% so Vi cling ky nam 2012. Tinh chung 7 thing nim 2013, tong mirc hang hoa
ban I¢ va doanh thu dich vu tiéu dung dat 1,487.9 nghin ty dong, ting 12% so v6i cling Ky ndm trudc, néu loai
trir yéu tb gia thi ting 4.9%, mirc ting trudng ndy chua cao nhung thé hién sitrc mua dang ting dan.

Trong tong muc hang hda ban I¢ va doanh thu dich vu tiéu ding 7 thang, kinh doanh thuong nghiép dat 1,143.6
nghin ty dong, chiém 76.9% va ting 11.4%; khach san nha hang dat 179 nghin ty dong, chiém 12% va ting
14.7%; dich vu dat 151 nghin ty ddng, chiém 10.1% va ting 14.9%; du lich dat 14.3 nghin ty dong, chiém 1%
va tang 2%.

Ban lé hang hoa va doanh thu dich vu
tieu dung (don vi: nghin ty dong)
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TIN TUC KINH TE Vi MO TRONG VA NGOAI NUOC NOI BAT

Trong nudc:

Du bao, trong thang 8, CPI c6 thé ting gip doi so voi muc du kié{l, tang 0.6% néu Ha Noi co su diéu chinh vé
gia vién phi. D6 1a nhan dinh cua cac thanh vién tai phién hop T6 diéu hanh thi truong trong nude (Bo Cong
Thuong) ngay 30/7.

Chu tri cudc hop bao Chinh phu thudng ky thang 7 vao chiéu nay 30.7, theo 6ng Pam, hién cOn mét loat cac
mat hang ma giad dang phai diéu chinh cho tién dan tdi co ché thi truong, trong d6 quan trong la gia di€én nhung
sé tang ¢o 16 trinh.

Tinh dén 24/7/2013, tin~dung dbi voi nén kinh té wdc ting 4.91%. Dé dat chi tiéu ting trudng tin dung 12% cia
ca nam, thoi gian téi, moi thang tin dung phai tang binh quén 1.4%.

29/07, S& GDCK Ha Noi chinh thtre trién khai hé thong giao dich nang gép va ap dung mot s6 quy dinh méi vé
giao dich. Theo d6, HNX s¢& kéo dai giao dich dén 15h, dong thoi thay do6i két cau phién gom khdp 1énh lién tuc,
khop 1énh dinh ky va ap dung thém 3 Iénh thi truong méi la MTL, MOK, MAK.

Ty s6 loi nhuan rong trén tai sin ROA trung binh cta 30 ¢b phiéu trong VN30 dat 7.47% trong khi ROA trung
binh caa thi truong 1a 5.22%. Dac biét ty so loi nhuén rong trén von chu s¢ hiru ROE cua cic doanh nghiép
thugc VN30 1a 15.99%, trong khi con so6 nay trung binh cuaa toan thi truong la &m 3.72%.

Két qua k1em todn & 271 doanh nghlep thudc 27 tap doan, tong cong ty cho thiy, no phai tré cua cac don vi nay
I&n t6i gin 70% tong sb von. Diéu ndy cho thdy cac doanh nghiép hoat dong chi yéu bang von vay va vén
chiém dung.

Bo6 Tai chinh d4 c6 vin ban sb 9274/BTC-QLG V& viéc diéu hanh kinh doanh xdng dau, cho phép cac doanh
nghiép xing dau dau mdi dugc ting gia ban cac chung loai xang dau. Cu thé, xing RON ting gia 460 dong/lit,
dau diesel ting gia 470 dong/lit, dau hoa ting gid 420 dong/lit. Mitic ting gia nay dwoc ap dung tir 20 gio toi
nay, ngay 17/7. Vi lan ting gia nay, gia xang A92 s& co mic gia ban tdi da 24,570 ddng/lit, dau diesel 0,05s:
22,310 dong/lit va dau hoa 22,020 dong/lit.

TS. Vii Binh Anh — chuyén gia tai chinh cho biét, tir nay dén cudi nim c6 kha nhiéu yéu té tac dong dén lam
phét, song khéng qué lo ngai. Kich ban xau nhat thi lam phat nam nay ciing chi & mtc 7%.

Ngay 16-7, Hi¢p hoi Cic nha dau tu Viét Nam sang Myanmar (AVIM) d4 t6 chirc hoi thao Tiém ning, co hoi
hop tac dau tu Viét Nam - Myanmar.

Theo AVIM, tinh dén hét thang 6-2013 da c6 bon du an dugc cap phép dau tu tai Myanmar véi tong von gan
600 triéu USD. Ngoai ra, con c6 23 doanh nghiép mai thanh lap chi nhanh, van phong dai dién; 18 du an ¢ cac
linh virc hang tiéu ding, may mic, vat liéu xay dung... dang hoan thién thii tuc xin cip von.

Nuwdéc ngoai:

Két qua khao sat méi nhét tir Vién Tai chinh Quéc té (IIF) cho thay diéu kién cho vay tai cac ngan hang chau A
d4 bi thit chat manh nhat ké tir cugc khung hoang tai Chlnh toan cau. Ong Frederic Neumann, déng giam ddc
diéu hanh va nghién ctru kinh t& chau A cia HSBC cho riang nguyén nhan dan dén tinh trang that chat tin dung
tai chau A 1a do cudc khung hoang tin dung dang dién ra tai Trung Qudc va An Do.

Quy Tién t& Qudc té (IMF) d4 thong qua viéc gidi ngén 2.29 ty USD cho Hy Lap. Day la khodn cho vay méi
nhat trong mot chuong trinh cru tro danh cho qudc gia Nam Au nay.

Co quan thong ké Eurostat ciia Lién minh chau Au (EU) vira cong b sb liéu cho thdy no trong Khu vuc dong
euro (Eurozone) van tiép tuc ting va ngy cang nan giai sau ba nam thuc hién chinh sach "that lung budc bung."
Tinh dén hét quy 1/2013, ng ctia 17 nudc thudc Eurozone di 1én téi mic ky luc, chiém t6i 92.2% Tong san
pham noi dia (GDP).

IMF da ha dy béo tang truong kinh té cia My nam nay va 2014 lan luot xudng 1.7% va 2.7%, giam 0.2 diém
phan tram so v&i dy bao trudc.
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KINH TE VI MO ANH HUONG DEN TTCK
TOM tit mot s6 thong tin vi md anh huong dén thi truong:
e CPI thang 7 tang manh 0.27% so v¢i thang trudc.
e Gia vang trong nudc va thé gigi ting manh trong thang 7.
e Ty gi4 d4 dan ha nhiét.
e Gia dau tho ting 8.8% trong thang 7.
e Xuét nhap khau thang 7 sut giam so voi thang trudc.
e Chisé san xuat cong nghiép tang 7%, chi s6 ton kho ting 8.8% so voi cling ky nam 2012.

e Thu hat dau tu truc tiép cia nudc ngodi (FDI) tir dau nim dén thoi diém 20/7/2013 dat 11,911 triéu
USD.

e 7 thang, boi chi NSNN gin 102 nghin ty dong.
e Tong mirc hang hda ban Ié va doanh thu dich vu tiéu dung thang 7 udc tinh dat 213.3 nghin ty dong,
tang 0.4% so v&i thang trude.

e Tinh dén 24/7/2013, tin dung d6i v&i nén kinh té udc ting 4.91%.
Chét phién ngay 31/7, VN-Index dat 491.85 diém ting 2.2%, HNX-Index 61.49 diém giam 2% so Vi phién
cudi thang 6. Thanh khoan giao dich cc phién & mirc thap.
Céc thong s6 vi mo thang 7 cho thiy nén kinh té dang dan hdi phuc nhung kha cham. Bén canh d6, hién d4 kha
nhiéu doanh nghiép cong bd két qua kinh doanh 6 thang dau nim, tuy nhién két qua khong nhu ky vong cua
nhiéu nha dau tu. Nhiéu kha ning thi trudng ching khoan thang 8 sé tiép tuc di ngang.
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KHUYEN CAO:
Noi dung ban tin nay do Cong ty C6 phan Ching khoan Phuong Nam (PNS) cung cdp chi mang tinh chit tham
khao. Mic dU moi thong tin déu duoc thu thap tir cic ngudn tin dang tin ciy, nhung PNS khong dam béo tuyét
d6i do chinh xac cua thong tin va khong chiu trach nhiém d6i v6i bat ky van dé nao lién quan dén viée str dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, béo c4o chi nham
muc dich cung cép thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bat cir ¢o
phiéu nao.

B4o c4o nay la tai san ciia Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khong ai dugc phép sao chép,
tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat ctir muyc dich ndo néu khong cé sy dong y cia
PNS. Xin vui long ghi ré nguon khi trich dan cac thong tin trong bao cao nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Phé phong : Bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Huynh Thi Di¢u Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE
Phong Phan tich — Cong ty c6 phan chirng khoin Phuwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519
Email: info@chungkhoanphuongnam.com.vn
Website : www. Chungkhoanphuongnam.com.vn



