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E: Anh.PhamThe@ts.vn Kinh t& tiép tuc trong tinh trang lam phat cao va b4t 6n ti gia. Chinh sach tién té than trong tiép tuc dwoc ki

vong thwe hién trong thang 2 cho t&i khi strc ép lam phat giam.

Kinh té

TLS Vietnam Research i
Website: www.tls.vn = CPI thang 1 chinh thtrc dwgc cong bo tang 1,74% so v&i thang trwédc. Lam phat so véi cung ki nam

Bloomberg: TLSV<GO> trwdc ciing tiép tuc ting 1én téi 12,17%, so vé&i 11,09% cla thang 12.

=  Lwong thyc va thuc phdm 1a mét trong nhitng nhém hang chi phéi lam phét cia thang 1 véi mic
tang 2,47%.

= San luwong céng nghiép tiép tuc tang cao. Wdc tinh san lwong cong nghiép thang 1 ting 16,1% so
V@i cung ki nam ngoai.

= Tham hut thwong mai chinh thirc cta thang 12 dwoc cong bd & mirc dwdi 1,3 ti $, thdp hon khoang
0,1 ti $ so v&i con s6 wéce tinh ban dau.

*=  Tham hut thwong mai cta thang 1 dwoc wéce tinh & mire trung binh khoang 1,0 ti $.

*  FDI gidi ngan cla thang dau ndm dat gan 0,42 i $, tdng khodng 5,0% so v&i cling ki ndm ngoai.

= Ngan hang Nha nwéc (NHNN) chinh thire nang ti gia tham chiéu tir 18.932 1&n 20.693 ddng/USD,
twong dwong véi khoang 9,3%.

= Trong thang 1, hon 57 ngan ti ddng da dwgc NHNN bom rong ra théng qua hoat déng thi trwéng mé
(OMO) nh&m dap tng thanh khoan cho cac ngan hang thuwong mai.

= Khoang 2000 ti ddng trai phiéu chinh phi ndo dwoc phat hanh thanh céng trong thang 1.

= NHNN céng bb tiép tuc duy tri I3i suét co ban & mic 9%.

= Céac md hinh clia chung t6i dw bao lam phat cta thang 2 sé vao khoang 1,5-1,6%.
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LAM PHAT

CPI thang 1 chinh thirc dwoc cong bé tang cao khoﬁéng 1,74% so v6&i thang trudc. Lam phat tiép tuc & mic
cao do sw gia tang cua gia lwong thwe & thwe pham va vat liéu xay dwng. Trong khi do, lam phat so véi
cung ki ndm ngoai cling |én t&i 12,17%, mlc cao nhat ké tir thang 3 nam 2009.

So voi thang trudce, gia lvong thuc & thuc pham tiép tuc dong gop nhiéu nhét vao lam phat thang nay. Gia
nhom hang nay tang t&i 2,47%, chiém téi gan 0,99% trong tong mirc tang 1,74% clia CPI trong théng 1, chd
yéu do nhu cau tdng cao quanh dip Tét Nguyén Dan va thoi tiét khac nghiét & mién Bac.

V6i nhu cau cao twong tw, nhém hang db ubng & thubc 14, dét may & gidy dép ciing cé mirc déng gop cao
vao lam phat clia thang 1. Gia nhém hang d6 uéng & thubc 4 tang 1,67% trong khi gia nhém hang dét may
& gidy dép tang 1,81%. Trong khi do, thang 1 ciing chirng kién sw gia téng tré lai cia nhém hang gido duc.
Gia nhém hang nay da tang t&i 2,89% khi cac trwdng hoc bwéc vao ki hoc thir 2 ctia nam.

Lam phat nhiéu kha nang tiép tuc & mirc kha cao trong thang 2 do nhu cau tiéu thy mang tinh chat mua vu
cao va san xuat cham lai trong nhixng ngay nghi Tét Nguyén DBan. Do vay, ching t6i cho rang chinh sach
tien té than trong sé tiép tuc dwoc thwe hién trong thang 2.

Véi gia dau thod thé gidi 1én tdi xap xi 90$/thung trong thoi gian qua thi quy binh n gia tiép tuc dwoc st
dung nham 6n dinh gia x&ng dau trong nwéc. Tuy nhién, khi sw tro gia nay, cing véi cac tro gia dién, than,
nwéec,... dwoc d& bd thi nd sé cé nhivng tac dong x4u dbi véi muc tiéu kiém soat lam phat cia Viét Nam
trong nam nay.

Hinh 1: Lam phat CPI hang thang (%)
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Hinh 2: BDéng gop vao lam phat cia cac nhém hang (%, yoy)

14.0 Others M Recreation M Education
Tele M Transport M Health

12.0 = Home appl M Housing & cons materials B Gar, tex & shoes -
M Bev & tobacco Food & food stuff p—

0.0 + T T T T T T T T T T T \
o o =) o o o o o o o =) o —
N - < N < = = - - < Ny - <
c ey S = > < = [ o = > o c
© [9] (] o © S = =] Q < o ] ©
- w S < s = P n o = (=) -
Nguén: GSO

Website: www.tls.vn Bloomberg: TLSV<GO> 2



ThanglLong VIETNAM OUTLOOK
SECURITIES

Hinh 3: Gia dau tho thé gi¢i (FOB) va gia xdng dau trong nwéc (A92)
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Nguén: EIA va BTC

SAN LUONG CONG NGHIEP

Séan xu4t cong nghiép tiép tuc cé mirc ting cao trong nhiéu thang lién tiép so véi cung ki. Trong thang 1,
woc tinh san lwgng cong nghiép tang 16,1%. Tuy nhién, mirc san lweng cda thang 2 co thé tam thoi gidm
khi san xuat ngtrng tré do ki nghi Tét Nguyén Dan kéo dai.

Hinh 4: Tang trwéng san lwong cong nghiép (%)
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Tinh theo san lwong thuc, so VO cung ki nam trwéc, mot s nganh san xuét c6 mirc tding manh trong thang
d4u tién cia ndm bao gdm thay hai san (53,8%), gidy thé thao (27, 0%) sira bét (14, 7%) xi mang (15,6%),
thép tron (13,6%), quan ao ngwdi I6n (12,4%),... Ngwoc lai, mot sé sadn pham cé sw gidm sit bao gdm gach
ceramic (-8,8%) va vai sgi bong (-0,9%).

THUONG MAI QUOC TE

S6 ligu chinh thirc cho thay tham hut thwong mai clia thang 12 thdp hon khoang 0,11 ti $ so v&i con sb wéc
tinh 1,4 ti $ ban dau. Trong thang 12, cd nhap khau va xuat khau déu tdng manh lan Iwot 1én t&i 8,79 va
7,501 $.

Nhw ki vong, thwdng mai quoc te bét diu gidm trong thang d3u tién cta nam. Trong thang 1, gia tri nhap
khau va xuat khau wéc gidm xubng con khoang 1an lwot 7,0 va 6,0 ti $. Két qua nay dan dén con sb tham
hut thwong mai & mirc trung binh vao khoang 1,0 ti $ trong thang 1. Sy gidm sut cia tham hut thwong mai
trong nhirng thang clia quy 1 sé& gitp lam gidm strc ép mét gia clia ddng noi té.
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Hinh 5: Thwong mai quéc té (triéu $)
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Hinh 6b: Xuat khau hang th
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Hinh 7a: Nhap khau hang thang ctiia mét s6 mét hang chinh (triéu $)
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Hinh 7b: Nhap khau hang thang ctia mét sé mat hang chinh (triéu $)
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DAU TU TRUC TIEP NW'O'C NGOAI

Trong thang 1, Viét Nam chi thu hut dwoc gan 0,19 ti § vén cam két nhung khoang 0,42 ti § vén gidi ngan,
tang 5,0% so v&i cung ki ndm ngoai, théng qua cac dy an FDI ¢l va mai. Luwgng giai ngéan FDI kha cao tiep
tuc la mét trong nhirng nguon tai trgy quan trong cho tham hyt thuwong mai.

Cong nghiép san xuét ché bién tiép tuc 1a nganh hap dan nhét déi voi cac nha dau tw nwdc ngoai voi
khoang 70 triéu $, chiém trén 37,3% tong von FDI cam két trong thang 1. Trong khi d6, nganh xay dung
dirng thir 2 véi trén 60 triéu $, chiém khoang 33,9% tong von.

Giai ngan dau tw nwéc n,goéi dwoc ki vong sé tang cao moét khi dinh hwéng cuia chinh sach didu hanh ti gia
ctia NHNN dwoc cong bo rd rang trong twong lai gan.

Website: www.tls.vn
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Hinh 8: Pau tw trwe tiép nwéc ngoai hang thang (triéu $)
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CAP NHAT CHINH SACH

Trong thang 1, ti gia VND/US$ trén thj treéng tw do dao dong quanh mirc 21,000 VND/US$. Trong khi do, ti
gia chinh thire tiép tuc cd dinh & mdc 19,500 VND/US$ trong ca thang.

Strc ép dbi vai ti gia da gidm nhiéu trong thang 1 nho' cac ngudn gidi ngan FDI va kiéu héi tang cao, va
chinh sach that chat tien té ciia NHNN. Tuy nhién, nhw ki vong, dé thu hep khoang céach ti gia gitra hai thi
trwong thi NHNN da diéu chinh ti gia tham chiéu khoang 9,3%, tir 18.932 1én 20.693 dong/USD ké tir 11
thang 2.

it nhat trong vai thang toi, ki vong vé sy pha gia tiép theo la hau nhw khong co. Diéu nay co thé dan toi
dong von ngoai qua nhieéu kénh khac nhau sé vao Viét Nam nhiéu hon nham khai thac khoang cach chénh
lIéch I&n hién tai gilra lai suat trong nwdc va lai suat quoc te.

Tuy nhién dong vén vao c6 thé sé chi la tam thoi néu nhuw Viét Nam khong thé duy tri mét ti gia 6n dinh ¢é
nha dau tw khdng phai lo ngai vé sy mat gia clia dong tién trong twong lai.

Hinh 9: Ti gia ban VND/US$
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Nguén: SVB, VCB va cac ngudn khac

Khoang 2000 ti déng trai phiéu chinh pha da duwoc phat hanh thanh cong trong thang 1. Trong khi do, chinh
pha dat muc tiéu phat hanh khoang 45.000 ti dong trong nam 2011. Dieu nay chac chan sé can tr¢ lai suat
gidm manh ngay ca khi van de lam phat dwoc gidi quyét.

Chinh sach tién thé than trong tiép tuc dwoc thue hién trong vai thang qua. Tuy nhién, nhdm dap rng nhu
cau tiéen mat tang cao trong ki nghi Tét Nguyén Ban, khoang 57.000 ti dong da dwoc NHNN bom ra thong
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qua hoat dong thj trwedng mé. Chung t6i ki vong rang lwong tién nay sé dan dwoc hut vé trong thang 2 néu
khéng né co6 thé dan dén sw gia tang thai qua clia cung tién va gay khoé khan cho muc tiéu kiém soat lam
phat.

Céac kT thuat phan ra lam phat ra nhiéu thanh phan khac nhau cho thdy lam phat dang c6 xu hwong giam
nhe. Chung t6i ki vong rang lai suat sé bat dau dan giam trong thang 3.

Hinh 10: Lweng bom rong qua OMO hang thang (ngan ti dong)
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Hinh 11: Lai suat lién ngan hang (%)
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Hinh 12: Phat hanh trai phiéu chinh phu (ngan ti déng)
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Hinh 13: Loi suat trai phiéu chinh phu (%)
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T1 T2 T3
GDP (%, YoY, cdng dbn) 5,6
San lugng CN (%, yoy) 16,1
Xuat khau (triéu $) 6000
Nhap kh3u (triéu $) 7000
Tham hyt TM (triéu $) -1000 -800
FDI cam két (triéu S) 188
FDI gidi ngan (triéu $) 420
Lam phat (%, mom) 1,74 1,50
L3i suat co ban (%) 9 9
VND/USD (VCB, cudi ki) 19500 20900
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THE PRODUCT

This product is developed from its previous version namely Monthly Inflation and Monetary Policies. In the new version
Vietnam Outlook, we link our economic findings to the stock market performance. The change reflects results from our
empirical research that shows a very close link between stock market index and new developments in inflation and
monetary policies. Discussions on economics including inflation, monetary policies and other economic developments are
written by Pham The Anh (PhD Econ, Manchester). Comments on stock market consequences are made by Quach Manh
Hao (PhD Fin, Birmingham). Thang Long Securities publishes this report, but all errors if any are the authors’. We thank
clients for reading our research products and giving us feedbacks.

RESEARCH AND INVESTMENT ADVISORY GROUP

We offer economic and equity research. The Economic Research Team led by The Anh Pham (PhD, Manchester) has
been offering periodic reports on macroeconomics, monetary policies and fixed income markets. The Equity Research
Team led by Do Hiep Hoa (MBA, Hawaii; CFA Level Il Candidate) has been offering reports on listed firms, private
equities and sector reviews. The Research and Investment Advisory Group has been also offering regular market
commentaries - The Investor Daily and The Investor Weekly.

THANG LONG SECURITIES (TLS)

Established in 2000, TLS was one of the first securities firms operating in Vietnam.

I TLS provides a full range of services including brokerage, research and investment

H advisory, investment banking and capital markets underwriting. With over 600

-Ih L employees located throughout an expansive network of offices in Hanoi, Ho Chi

ang Ong Minh City, Hai Phong, Da Nang and other strategic locations, TLS is one of the best

SECURITIES known securities firms in Vietnam. Our client base consists of retail and institutional

investors, financial institutions and corporations. As a member of the MB Group,

including MB Bank, MB Land, MB Asset Management and MB Capital, TLS is able to leverage substantial

human, financial and technological resources to provide its clients with tailored products and services that

few securities firms in Vietham can match. Since its establishment, TLS has become widely regarded
throughout Vietnam as:

¢ A leading brokerage firm — ranked No.1 in terms of brokerage market share since 2009;

e A renowned research firm with a team of experienced analysts that provides market-leading research
products and commentaries on equity markets and the economy; and

e A trusted provider of investment banking services for market companies.

OFFICES

Head Office: Level 2, Toserco Tower, 273 Kim Ma, Ba Dinh, Hanoi. Phone: +84 43726 2600.
Research Office: Level 4, Vinaconex Tower, 34 Lang Ha, Dong Da, Hanoi. Phone: +84 4 44568668. E: research@tls.vn
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