CHUNG KHOAN PHUGNG NAM BAO CAO VI MO
PHUONG NAM SECURITIES

BAO CAO Vi MO 12 THANG NAM 2012

GDP nam 2012 tang 5.03%:

Téc do tang truong GDP qua timg quy cta Viét Nam co sy cai thién dang ke GDP quy I tang 4.64%, quy II
tang 4.80%, quy III tang 5.05% va quy 1V tang 5. 44%, tuy nhién nhirng con s6 nay deu thip s0 voi nam 2011,

chinh séch that chit caa chinh phu da tic dong rit manh m& dén ting truong ctia nén kinh té. Ca nam 2012,

GDP ting 5.03%, con s6 nay kha kiém tén so véi muc tiéu ting truéng trung binh 5 nim ( 2011- 2015) do chinh
pha dé ra tir 6.5% -7% va thép hon nam 2011 nhung trong bdi canh hién tai cua nude ta, muc tiéu hang dau 1a
kiém ché lam phat thi c6 thé chip nhan duoc.

bong gop chinh vao tang trudng ndm nay la |1nh vue cong nghiép, xay dung va dich vu lan luot 4.52% va
6.42%. Tuy nhién dau ra cho cac linh vuc nay van con khé khan. Chi s0 ton kho nganh Cong nghiép tang 20.1%
SO Voi nam ngoal t6n kho nganh BDS Ién dén 52,542 ty dong. Hang ton kho trong san xuat va BDS néu khong
giai quyét triét dé s& anh huong x4u dén GDP nam 2013. Muyc tiéu ting truéng GDP ndm 2013 ctia chinh phu 1a
5.5%.
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CPI thang 12 tang 0.27%, ca ndm tang 6.81%:

Chi s6 gia tidu dung thang 12/2012 tang 0.27% so véi thang trude. Cac nhém hang hda va dich vu c6 chi sd gia
thdng 12/2012 so véi thang trudce ting cao hon muc tang chung la: May mac, mil non, giay dép tang 1.17%;
thiét bi va d6 dung gia dinh ting 0.59%; vin hoéa, giai tri va du lich ting 0.34%; d0 udng va thudc 14 ting
0.32%; hang 4n va dich vu dn udng ting 0.28% (Luong thuc ting 0.13%; thuc pham ting 0.28%; dn uéng ngoai
gia dinh tang 0.4%).

Nhu vay, sau khi tang nong nam 2011 chi s6 CPI tang 18.13%, CPI nam nay ha nhiét kha nhanh, CPI chi tang
trén 1% vao thang 1 va 2 nhan dip tét nguyén dan nim 2011. Nhiing thang sau d6 déu tang rat thip, giam vao
thang 6 va 7. Riéng thang 9, CPI bat tang kha manh 2.2% do gia nhom gido duc tiang, bén canh do6 gia dich vu y
té d4 bat dau ting tir thang 7 va kéo dai lién tiép trong 5 thang; toi thang 9, gia ca nhoém mit hang nay lai c6 sy
cong huong véi gia nhom giao duc khién chi sé gia bi dy 1én khé cao.

Két thic nam, CPI ting 6.81%, lam phat dudi 1 con s, ddy c6 thé néi 1a thanh céng I6n nhat trong cong cudc
diéu hanh vi mo ciia chinh pha va Ia tién dé dé thuc hién chinh sach cét giam 14i suat, kich thich nén kinh té
tang trudng trong nam 2013.
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Chi s6 gia tiéu dang ca nwée nam Chi 86 gid tidu dimg qua cic nim.
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Chi s6 san xuit cong nghiép (IIP) ting 5%, ton kho nganh cong nghi¢p ché bién ché tao ting 20.1%:

San xuét cong nghiép nam nay gp kho khan do anh hudng cua khing hoang kinh té toan cau chua duoc hoi
phuc, strc mua trong nudc va nhu cau xuét khau giam nén mirc ting thip so voi mot sb nam tro lai day Tuy
nhién, san xuit cong nghiép nhitng thang cudi nim dang bat ddu c6 chuyén bién tich cuc, theo d6 chi sé san
Xuat cong nghiép c6 xu hudng ting dan, chi s ton kho giam dan.

Theo Tong cuc Thong k&, Chi sd san xut toan nganh cdng nghiép thang 12-2012 caa ca nudc udc ting 5% so
V6i thang trude va ting 5.9% so Vi cling Ky ndm trude. Tinh chung ca nam 2012, chi s6 san xuét cong nghiép
tang 4.8% so v&i nam 2011, trong d6 cong nghiép khai khoang ting 3.5%, cdng nghiép ché bién, ché tao ting
4.5%, san xuat, phan phéi dién va khi dot tang 12.3%.

Chi s6 ton kho tai thoi diém 01/12/2012 caa nganh cong nghiép ché bién, ché tao ting 20.1% so véi clng thoi
diém nam trudc, trong d6 nhitng nganh ¢ chi s6 ton kho ting cao 1a: San xuat xe c6 dong co ting 76.6%; san
Xuat day, cap dién ting 56.8%; san xuat bia ting 44.5.. Mot s6 nganh c6 chi sé ton kho ting thip hodc giam 1a
san xuét vat lidu xay dung tir dat sét tang 3.6%; san Xut sgi tang 1.4%; san Xuat vai dét thoi tang 1%; san Xuét
céc cau kién kim loai giam 5.4%; san xuat bé tdng va cac san pham tir xi mang giam 7.5%; san xuét thiét bi dan
dién giam 9.7%; san xuét san pham dién tir dan dung giam 20.2%; san xuat dudng giam 24%.
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Ngudn: Gso.vn
Thu NSNN nim 2012 dat 658.6 nghin ty dong, Chi NSNN nim 2012 ¢ mirc 821.2 nghin ty dong:
Tong thu ngan sach Nha nudc tir dau ndm dén 15/12/2012 ude tinh dat 658.6 nghin ty dong, bing 88.9% du
toan nim. Tong chi ngdn sach Nha nudc tir ddu nim dén 15/12/2012 wéc tinh dat 821.2 nghin ty dong, bang
90.9% du toan nim. Nhu vdy boi chi NSNN nam 2012 1a 162 nghin ty dong, bang 4.8% GDP va vuot xa muc
tiéu boi chi 140 nghin ty dong chinh phu dwa ra.
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Thu chi NSNIN gua cac nam
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FDI tap trung vao nganh cong nghiép ché bién va ché tao:

Trong ndm 2012, Viét Nam thu hat hon 12.72 ty ddla dau tu truc tiép nudc ngodi (FDI), giam 15.3% so vai
nim ngoai, tuy nhién luong vén giai ngan lai giam khong dang ké dat 10.46 ty USD. Diéu nay cho thay cac nha
dau tu d3 ding ky du én trong cac nam trudc day tiép tuc trién khai cac ké hoach dau tu caa ho bét chip nhiing
kho khin kinh té.

Nganh cong nghiép ché bién, ché tao 1a lanh vyc thu hat nhiéu von FDI nhat, voi tong sb von cdp méi va ting
thém 12 9.1 ty dola, chiém 69.9% tong vbn FDL. VI vay gop phan tao nhiéu cong dn viéc 1am cho ngudi dan hon
tap trung dau tu vao nganh dich vu, bat dong san can it nhan cong nhu moi nam.

Nhat Ban tiép tuc 1 nuéc ¢ dau tu FDI nhiéu nhit trong 58 qudc gia va ving 1anh thd, véi von diang ky mai va
tang thém dat mirc 5 ty 130 tri¢u dola.

FDI qua cac nam ( don vi: triéu USD)
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Mt sb chi tiéu khac:

> Gia USD thi truong lién ngan hang van khong dbi & mic 20,828 VND/USD. Pay 1a mot thanh cdng néi
bac ciia ngan hang nha nudc nim 2012. Nguyén nhan dé c6 thé n dinh duoc ty gia trong nim nay theo
chling t6i c6 nhitng 1y do sau:

- LAn dau tién sau 18 ndm, Viét Nam xuét siéu, can can thurong mai thang du.

- Nguoi dan khong con thich s hiru USD do 14i suat VND cao hon.

- Luong kiéu hdi nim nay ting manh, TP HCM 4.1 ty USD ting 15%, ca nudc wdc tinh 10 ty USD ting
khoang 20% so v&i nam 2011.

- Hoat dong nhap khéu vang bi kiém’soét Chf;itq ché&, nhiéu nhan dinh cho ré“lng chinh phu chép nhéan chénh
léch gilra gia vang trong nudc va the gidi dé on dinh ty gia.
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> Trén thi truong thé giéi, ngdy 29/12, gid vang thé gidi chét phién cudi nim 2012 ¢ mic 1,678.04
USD/ounce, giam 2.72% so voi thang trudc do hoat dong chdt 10i cudi ndm cia cac nha dau tu, nhung
trong nam 2012 gia vang van ting 5.8% so v&i ndm ngodi va 1a nam ting gia thir 12 lién tiép.

> Chét phién 31/12/2012, gia dau tho dat 91.82 USD/thing trén san giao dich hang héa New York ting
4.6% so voi cling Ky thang trude do nha dau tu ky vong My sé dat duoc thoa thuan va thong qua du luat
nhiam ngin chan “vach da tai chinh,” truéc khi cac chinh sach ting thué giam chi tiéu cong tri gia 600
triéu USD s& tu dong c6 hiéu luc vao dau nim 2013 c6 thé khién nudc MY roi tré lai vao suy thodi. So
Vi phién giao dich dau nam 2012, gia dau giam téi 7.1%. Nguyén nhan chinh van 1a do cau giam vi nén
kinh té thé gi¢i dang gap khé khan.

> Tdéng mirc hang hoa ban Ié va doanh thu dich vy tiéu dung thang 12 tuong dwong so vai thang trude va
tang 16% so v6i cling ky nam 2011. Pay 1am mirc ting thip nhat tir diu ndm, thé hién nhu cau tiéu ding
cudi nam khé thap.

> Kim ngach hang hoa xuat khau thang 12 udc tinh dat 10.4 ty USD, tang 0.5% so v&i thang trude va ting

15% so v&i ndm 2011. Tinh chung ca ndm 2012, kim ngach hang hda xuat khau dat 114.6 ty USD, ting
18.3% so voi nam 201 1. Kim ngach hang héa nhap khau thang 12 udc tinh dat 10.6 ty USD, ting 6.5%
S0 Véi thang trudc va ting 13% so véi ndm 2011. Kim ngach hang hda nhap khau nam 2012 dat 114.3 ty
USD, tang 7.1% so v6i nam trudc. Nhu vay, Viét Nam d4 xuat siéu 284 triéu USD sau hon 18 nim nhép
siéu, day la diém sang ctia nén kinh té trong nim 2012. Tuy nhién, Viét Nam 1a nudc dang phat trién va
nganh san xudt cong nghiép hién van chu yéu 1a gia cong lap rap, nén nhap khau cua Viét Nam 1a nhap
nguyén nhién liéu dau vao dé dap ung tdi 80% nhu cau phuc vu san xuat. Nhap khau khu vuc trong
nudc giam 6.7%, chimg to cac doanh nghiép trong nudc van dang rit khé khin trong san xuat va kinh
doanh.

TIN TUC KINH TE Vi MO TRONG VA NGOAI NUOC NOI BAT

Trong nudc

* Theo thong tin tir Bo Tai chinh, udc tinh dén hét nam 2012, no cong so véi GDP ciia Viét Nam & mirc 55.4%;

va chi s6 ndy ciia nam 2011 la 54.9%.

« Trong béo céo cap nhat tinh hinh phét trién kinh té Viét Nam, Ngan hang Thé giéi (WB) du béo ting truong

Viét Nam dat khoang 5.2% trong nam 2012 va 5.5% trong nam 2013.

. Téng sén’phém trén dia ban Ha Noi trong ndm 2012 dy kién tang 8.1%, thip hon ké hoach nim 1a 10 — 10.5%

va thap nhat trong 3 ndm gan day.

Trong khi d6, GDP cua thanh phé H6 Chi Minh ndm 2012 uéc ting 9.2%, thap hon so véi mirc ting 10.3% cta

cung ky nam trudc.

« Trong béo céo Trién vong h¢ thong ngan hang chau A — Thai Binh Duong 2013, Fitch du bao khoang 75% sO
ngan hang ctia Viét Nam s& duoc danh gia trién vong “On dinh” trong khi 25% con lai c6 nguy co bi ha trién
vong xuong muc “tiéu cuc” trong nam toi.

* Hoi nghi nhom tu vén céc nha tai tro cho Viét Nam da két thac hom 10/12 tai Ha Noi voi cam két 6.5 ty USD
von ODA cho ndm 2013. Day la ndm thtr ba lién tiep cam ket tai tro ODA sut gidm, tir mue ky luc 8 ty USD hoi
2009, xuong 7.9 ty USD nam 2010, 7.3 ty USD nam 2011.

Trong d6, Nhat Ban cam két ti trg 2.6 ty USD cho Viét Nam trong niam 2013, twong duong mirc ciia nim
2012.

« Chinh phi1 d4 dua ra thém nhiéu chi tiét mang tinh dinh huéng v& géi giai ctru tong thé ddi véi thi truong bat
dong san:

(1) Giam thué thu nhap doanh nghiép, gidn thoi diém nop tién st dung dat cho cac doanh nghiép dau tu xay
dung nha ¢ va doanh nghiép kinh doanh bat dong san.
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(2) HO tro von va lai sudt vay mua nha cho ngudi dan c6 nhu cau thyuc sy vé nha &,

(3) NHTM tap trung manh vao xtr ly no xiu lién quan dén bat dong san theo hudng co ciu lai ng, thiét 1ap quy
du phong rui ro...

(4) S& ban hanh Nghi quyét vé mot sd giai phap thao g& va 6n dinh thi truong bat dong san sau phién hop
thuong ky Chinh phu thang 12 t6i.

*Théng dbc: S& cung tng 20,000 — 40,000 ty dong dé ngan hang thuong mai cho vay mua nha.

« Kiém toan Nha nudc vira ban hanh Quyét dinh K¢é hoach kiém toan nam 2013; trong d6 c6 24 tap doan, tong
cong ty (Tap doan than khoang san Viét Nam, Tép doan dau khi Viét Nam, Tong cong ty Song Pa... ) va 4 ngan
hang gdém Vietinbank, Vietcombank, Agribank, Phat trién Viét Nam s& duoc kiém toan vao nim 2013.

* B6 Cong thuong d& ban hanh Thong tu quy dinh vé gia ban dién va hudng dan thuc hién. Theo d6, gia dién
binh quén tang tir 1,369 dong/kWh 1én 1,437 dong/kWh (tang khoang 5%) va dugc ap dung tir ngay 22/12.

Nhu vay trong ndm 2012 gia dién c6 hai 1an diéu chinh muc ting 5%, va lan ting gi dién gin nhat 1a
01/07/2012.

*Theo Ngin hang Nha nudc, ké tir ngdy 24/12, tit ca cac muc 14 suat co ban nhu huy dong VND, tai chiét
khau, tai cip von, cho vay qua dém déu duoc giam thém 1%. Ngoai ra Ngan hang Nha nuéc quy dinh, 14i sut
t6i da ap dung dbi vi tién giri khong ky han va c6 ky han dudi 1 thang giit nguyén 1a 2%/nam; 14i suét ti da ap
dung d6i voi tién giri ¢6 ky han tir 1 thang dén du6i 12 thang giam tir 9%/nam xudng 8%/nam; riéng Qu¥ tin
dung nhan dan va T chirc tai chinh vi mo an dinh murc 13i suat toi da dbi voi tién gui ky han tir 1 thang dén
dudi 12 thang 1a 8.5%/nam; lai Sut tién gui co ky han tur 12 thang tro 1&n do to chirc tin dung, chi nhanh ngan
hang nudc ngodi 4n dinh trén co s& cung - Cau von thi truong.

*Trinh Nghi dinh thanh lap cong ty mua ban ng thang 1-2013. BO Tai Chlnh s& hoan thién quy dinh tai chinh vé
hoat dong sap nhap, c6 phan hoa, x6a ng, co cau lai ng, hoan d6i ng thanh vén chu sé hitu.

Nudéc ngoai

« Uy ban Thi truong Mo (FOMC) My vira thong bdo gitt nguyén muc lai SUat co ban (federal funds rate) muc
tiéu tir 0 — 0.25% dén cac ngudng chi tiéu kinh té cu thé, thay cho quan diém duy tri ¢én gitta ndm 2015,

Co s dé duy tri muc 14i Suatqthap [a: (i) ty 1& that nghiép van cao hon 6.5%, (ii) lam phat tir mot dén hai nam t6i
du bdo khong cao hon 0.5 diém phan tram so véi muc tiéu dai han cia Uy ban 1a 2%, (iii) lam phat ky vong dai
han tiép tuc dugc neo giir tot.

« 5 ngan hang trung wong hang dau thé gi¢i bao gdm Cuyc Duy trir Lién bang My (Fed), NHTW chau Au (ECB),
NHTW Anh (BoE), va NHTW Thuy Sy (SNB) va NHTW Canada (BoC) s¢ kéo dai thoi han cua thoa thuan
hoan d6i USD va cac dong tién khac nham dam bao nhu cau von cho cac ngan hang.

Hién NHTW Nhat Ban (BoJ) dang xem xét kéo dai thoi han cua thoa thuén tai cudc hop chinh sach tiép theo.
Bién phap ndy s& dugc duy kién kéo dai thém mot nam nira thay vi hét han vao ngay 01/02/2013.

* Theo s liéu diéu chinh 1an cudi cia B Thuong mai M¥, tong san pham quéc nodi (GDP) quy 3 cua nudc nay
tang truong 3.1%, manh hon so v&i mirc ude tinh so bd 2% va s liéu diéu chinh 1an dau cong b trong thang
trude 1a 2.7%.

« Ngay 20/12, NHTW Nhat Ban (BOJ) tuyén bd sé& gia ting quy md chuong trinh mua tai san thém 10 ngan ty
JPY (twong duong 119 ty USD) trong khi giir nguyén l4i suat & murc 0-0.1% do nhitng bét 6n sau sic lién quan
dén nén kinh té.

KINH TE Vi MO ANH HUONG PEN TTCK
MOQT SO TIN CHINH THANG 12/2012
e GDP nam 2012 tang 5.03%.
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e CPI thang 12 tang 0.27%, ca nam tang 6.81%.
e Chi s6 san xuat cong nghiép (IIP) ting 5%, ton kho nganh cong nghiép ché bién ché tao ting 20.1%.
e FDI tap trung vao nganh céng nghiép ché bién va ché tao.
e Thu NSNN nim 2012 dat 658.6 nghin ty dong, Chi NSNN niam 2012 ¢ mirc 821.2 nghin ty dong.

e Tong muc hang hda béan I¢ va doanh thu dich vu tiéu ding thang 12 tuong duong so véi thang trudc va
tang 16% so vdi cung Ky nam 2011.

e Viét Nam da xuét siéu 284 triéu USD sau hon 18 nim nhép siéu, day 1a diém sang ciia nén kinh té trong
nam 2012,

e Bo Cong thuong da ban hanh Thf)ng tu quy dinh vé gia ban dién va hudng dan thuc hién. Theo d6, gia
dién binh quan tang tir 1,369 dong/kWh 1én 1,437 dong/kWh (tang khoang 5%) va dugc ap dung tir ngay
22/12.

e Chinh phu d4 dua ra thém nhiéu chi tiét mang tinh dinh hudng vé goi giai ciru tong thé di voi thi
truong bat dong san.

e Theo Ngin hang Nha nu6c, ké tir ngay 24/12, tat ca cac mirc 1i suat co ban nhu huy dong VND, tai
chiét khau, tai cip von, cho vay qua dém déu duoc giam thém 1%.

e Trinh Nghi dinh thanh lap cong ty mua ban ng thang 1-2013. B Tai chinh s& hoan thién quy dinh tai
chinh vé hoat dong sap nhap, c6 phan hoa, x6a ng, co cdu lai ng, hoan d6i ng thanh vén chi s¢ hitu.

Nhitng tudn cudi nam 2012, thi truong nhén dugc kha nh1éu tin tot tur nhung chinh sach cu thé hon cta chinh
phu. Nhim giai quyét ng xau, khoi thong dong tién trong nén kinh té va g|a1 cuu thi truong bét dong san nhu
thanh lap cong ty mua béan ng x4u, gbi ctru trg bét dong san va tiép tuc ha tran 1ai suat huy dong...Niém tin ciia
nha dau tu da phan no tro lai gitip thi trudng ting diém tir giita thang 12/2012. Két thuc nam 2012, VN-Index
chdt nam tai 413.73 diém, HNX-Index déng cira tai 57.09 diém. Nhu vay, trong nim 2012, VN-Index ting
17.67% trong khi HNX-Index giam 2.8%.

Theo ching t6i, nhirng yéu t6 hd trg thi truong ting diém trong thoi diém cudi nim 2012 sé tiép tuc tao da ting
cho thi truong trong thang dau nam ctia nam 2013. Tuy nhién, nhiéu kha nang dén cudi thang 1 s& c6 diéu chinh
manh, dé chot 1oi nghi tét nguyén dan. Vi vay, nha dau tu can trong giai ngan trong thoi diém nay.
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KHUYEN CAO:

Noi dung ban tin ndy do Céng ty C6 phan Ching khoan Phuong Nam (PNS) cung cp chi mang tinh chat
tham khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin déng tin cdy, nhung PNS khong dam
bao tuyét d6i do chinh xac ctia thong tin va khdng chiu trach nhiém ddi véi bat ky van dé nao lién quan dén
viéc sir dung ban tin ndy.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir
bt cir ¢6 phiéu nao.

B4o céo nay la tai san ciia Cong ty Co phan Chimng 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 cir muc dich nao néu khong cé su
ddng y cua PNS. Xin vui 10ng ghi rd ngudn khi trich dan céc thong tin trong bao céo 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

: Nguyén Thi My Nga nga.nguyen@ chungkhoanphuongnam.com.vn

: L& Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

: Au Gia Hug hue.au@chungkhoanphuongnam.com.vn

: Luu Niém Dan dan.luu@chungkhoanphuongnam.com.vn

: Huynh Thi Diéu Linh linh.huynh@chungkhoanphuongnam.com.vn
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Phong Phan tich — Cong ty cé phéan chirng khoian Phwong Nam
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Tel: (848) 62556518 — Fax: (848) 62556519
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