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So thang 9 nam 2013

Pham Th& Anh, TOMTAT
Kinhtétrudng = CPI Thang 8 ting khoang 0,83% so vdi thang trudc va ting 7,5% so vai cing ki ndm
T: + 84 (4) 3726 2600 trudc;
E: Anh.PhamThe@mbs.com.vn
= : " - i i 5 oo g o =
TFan Thi Thanh Thao ignc:idnﬂy t.:ong nghiép thang 8 tang trudng 2,1% so vdi thang trudc va tang 4,4% so
Chuyén vién phan tich 9Ky;

T: +84 (4) 3726 2600 N % o 3 5 i § A
E: Thao.TranThiThanhE@%'lbs.com.vn »  Xudt khdu va nhdp khau [&n lugt udc dat 11,5 va 11,8 ti USD trong thang 8. Tham hut

thudng mai tir dau ndm dén nay xdp xi 577 triéu USD;
MBS Vietnam Research i > ; : ; : a ;i :
Wehsite: www.mbs.comvn = DI dang ky trong thang 8 vao khoang 0,72 ty USD, FDI giai ngan dat muc 0,9 ty USD;
Bloomberg: MBSV<GO> o o .
= Ty gia VND/USD khong co nhiéu bién dong trong Thang 8;
Xem théng tin thém & trang cudi
»  Tir dau ndm tdi nay, KBNN da phat hanh thanh cong khoang 102,4 nghin ty dong TPCP

va 30,5 nghin ty TPCPBL;

= Ngan hang Nha nuéc (NHNN) da hdt rong khoang 307 ty dong gua thi trutng md va tin
phiéu trong Théng §;

=  Cac md hinh cla ching toi du bdo lam phat Thang 9 so vdi cling ky nam trudc sé vao
khodng 6,4-6,7%;

Bloomberg: MBSV<GO=> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mhbs.com.vn




Vietnam
ourLook

*

MBS

CHUNG KHOAN MB

Bloomberg: MBSV<GO=>

LAM PHAT

Chi s6 gia tIE‘U dung (CPI) Thang 8 tang kha cao xap xi 0,83% so vdi thang trudc cho thay
lam phat van ti€p tuc xu hudng tang trmg nhiing thang cudi ndm 2013. Hau hét cac nhom
hang cd suf tang gia déu do tac dong cla chinh sach diéu hanh, théng qua diéu chinh gia
clia cac mat hang thiét yéu nhu xdng dau, dién, dich vu v t€ va giéo duc. Trong thang 8, lam
phat so vdi clng ky ndm trudc & muc kha cao, dat xdp xi 7,5%.

Hinh 1: Lam phat theo thang (%)
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Nguén: GSO

Hinh 2: Pong gop ciia cac nhém hang vao lam phat (%, so véi cling ki)

25.00 ®£6 dngva dich vy khac ®\anhod, the thao, giai i
Bl chinh vign tharg Chrbio )
20000 B O pham, y 1
Eid & vd vatliBusay dong
15,00 W EG utng va thudc |2
10,00
500
i}
S S SR T
<F ‘g\ 5 ‘_‘\0 ¢ﬁ b ‘ep '\‘;“b 3

Ngudin: GSO

bong gdp nhleu nhat vao lam phat thang 8 (YoY) van 13 nhém hang dugc pham y té, chi€ém
41% trong tmg muc tang 7,5% cla CPI Gia ca nhdm hang nay tang manh so vdi clng ky nam
trudc do gla vién phl va -:Ilch vu y L& van dang dugc diéu chinh tdng & nhiéu tinh thanh. Nhém
hang &n va dich vu &n udng ddng gép khodng 16% trong téng miic ting gid chung, ting so vdi
mic 12% cla thang trudc do anh hudng cda thoi tiét x&u va nhu ciu tiéu thy mdt sd hang hoa
phuc vu cho Tét trung thu Nhom nha & & vat liéu xdy dung va nhom giao thong dong gop
khoarg 7% va 9% trong téng muic ting gla chun-g Gia nhom hang gido duc dong gdp téi 11%
trong tdng mic ting CPI do nhu cdu mua sém dau ndm hoc mdi.

Gia dau thd thé gidi lién tuc tdng manh tai 7% trong thang 8 tir mic 108 USD/thung hdi dau
thang lén 116 USD/ thung vao cudi thang, Ia miic cao nhét trong vong 6 thang trd lai day. Gia
dau tho téng manh trong thang 8 do lo ngai vé chién tranh gilta My va Syria khién cho ngutn
cung déu thd sut giam. Tuy nhién, do gid xang nhap khau tir Singapore giam manh trong thang
8 nén Bg Tai chinh da giam gia xang trong nudc khoang 300VINDY/lit tir ngay 22/8. Hién tai, gia
xang A92 trong nuidc dang & murc 24.270 VND/lit.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 3: Gia d3u thé thé gidi (FOB) va gia xang dau trong nu'dc (A92)

135
120 -
105
ap
75
6 -
45 10
0 -
15 —+
0 =
SRS S R U N S

S T 5 o
S B BB B S B F S S S
’“\Q“}’@;&*&éiﬁﬁ}fﬁﬁ«ﬁ%@\&*d@ ﬁ“ﬁ\“}o}'ﬁ}g& e @'ﬁﬁm

Gia dau thé gidi
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Negubn: EIA v MoF

Thanh phan dai han cia lam phat ti€p tuc xu hudng gidm nhe va 6n dinh quanh mic
7,0%/nam. Trong khi do6, thanh phan chu ki ting manh trd lai va hién & mic trén 1,2%. Vdi
diéu kién thdi tiét khong thuan loi cho san xudt néng nghiép cling véi sur gia tang manh cla gia
dich vu y t& va gido duc trong thdi gian gan day thi yéu td chu ki cd thé sé tiép tuc tang trong
théi gian tdi. Cac md hinh du bao cla chung téi cho thady nhigu kha nang CPI cla thang 9 sé chi
tang khoang 6,4-6,7% so vdi clng ki nam trudc. Su* giam sut cda mic tdng CPI nay khong co
nghia la ap lyc lam phat giam, ma chu yéu la do miic tang cao cla CPI & thang 9 ndm ngoai. So
vdi thang 8, CPI clia thang 9 cd thé tang khoang 1.2-1.5%, miic cao nhat k& tir dau nam tdi
nay.

Hinh 4: Phan ra lam phat (%, so vdi cling ki)

Ngubn: GSO va tinh toan cua tac gid

Hinh 5: Du bao lam phat nam 2013 (%, so vdi ciing ki)
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Ngudn. Tinh todn cua t3c gia
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CAC CHI SO KINH TE KHAC

Chi s@ san xuat cing nghiép Thang 8 tang nhe xdp xi 2,1% so vdi thang trudc va 4,4% so vdi
cing ky nam 2012. Chi so né; tdng dén trong nhiihg thang gan day cho thdy san xudt kinh
doanh cia cac doanh nghiép van dang phuc hti nhung vdi téc do kha chdm. Chi sd ton kho tai
thdi diém dau Thang 8 ting gan 9% so vdi cling ky, ting nhe so vdi miic 8,8% cla thang truGc
do. Gia cac y8u t6 dau vao san xudt nhu dién va xang dau tang trong thdi gian qua da gép phan
lam tang chi phi san xudt, gy khd khan cho cic doanh nghiép. Hoat dong san xuat kinh doanh
trong nudc nhin chung van chua cho thdy dau hiéu cai thién r6 rang.

Hinh 6: Tang tru'dng san lw'gng cing nghiép 2011-2013 (%)
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Ngubn: GSO

Kim ngach xuét khau trong thang 8 giam nhe so vdi théng truGc trong khi nhdp khau ting lén.
Kim ngach xut khdu thang 8 uic dat 11,5 ty USD, giam 0,8% so vdi thang 7. Trong khi d6,
kim ngach hang héa nhép khau dat 11,8 ty USD, ting 5,1% so véi thang trudc. Theo dd, thang
8 ghi nhén mirc nhap siéu 300 triéu USD. Dau hiéu nhap siéu tré lai cho thay cac doanh

nghiép ciing da tich cuc hon trong viéc nhdp khiu nguyén liéu phuc vu san xuét nhiing thang
cudi ndm. Tinh chung 8 thang dau nam, thdm hut thuigng mai & mic thdp 577 triéu $ chd yéu
do san xuat trong nudc cham lai va cdu tiéu dung ndi dia 6 mitc thap.

Hinh 7: Thudng mai québc té (ti $)
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Vgudn: GSO

Von FDI vao Viét Nam dat muc kha thap trong thang 8. Téng von FDI thu hut trong thang qua
dat xap xi 0,72 ty USD vdn FDI dang ky va khoang 0,9 ty USD v8n FDI gidi ngan. Trong 8 thang
dau nam, thu hat FDI dat xdp xi 12,6 ty USD von dang ky va 7,6 ty USD gidi ngan, [an lugt téng
19,5% va 4,1% so vdi cling ky ndm 2012. Nhu vay, chi trong 8 théng ma ngudn v6n FDI da gan
dat dugc muc tiéu thu hdt von cho ca nam vao khoang 13-14 ty $. Bén canh do, co cau dau tu
FDI cling c6 s chuyén bién tich cutc, tap trung chl yéu vao nganh cdng nghiép ché bién ché tao
vdi 85,7% tdng s6 von dang ky. Bmg & vi tri tiép theo 1& nganh bat dong san, chi chiém 4,7%
tong von dau tu dang ky.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 8: Pau tw tru'c tiép nu'dc ngoai hang thang (ti $)
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Nguén: GSO
CAP NHAT CHINH SACH

Thi truding ngoai hdi khdng co nhiéu blen ddng trong thang 8. Ty gla \.r‘NDfUSD tang nhe do nhu
cau ngoal tg tang lén phuc vu nhap khéu. Ngodi ra, tin don vé viec NHNN sé ting ty gia thém
1% ciing dan dén hién tugng gam giu‘ ngoai t& gay ap luc |én ty gia. Hién tai, chénh léch gia
vang trong nudc va thé glcﬁ giam chi con khoang 3 triéu d’ﬁngﬂuﬁng thay vi 4 den 6 triéu dong
nhu thai §|an truc nén cau ngoai té dé nhap ldu vang cung glam Ty gia VND{USD dugc ky
vong sé on dinh do nhap siéu & muc thap va NHNN van cé nhiéu bién phap dé can thiép thi
truding ngoai hoi khi co bién dong manh. Hién tai, ty gia VND/USD tu do va chinh thirc [En lugt
vao khoadng 21.220 va 21.195.

Hinh 9: Ty gia ban VND/USD
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Ngubn: SVB, VCB va cdc ngudn khac

Thanh khoan hé thdng ngan hang dugc cai thién nhd vao ngudn cung doi dao. Theo do, 18i suat
lién ngan hang gidm nhe khoang mét diém phan trdm & hau hét cac ky han. Cu thé, 13i sudt dao
ddng quanh mirc 3% ddi vai ky han qua dém, 3,3% doi vdi ky han mot tuan va 5% doi vai ky
han mat thang.

Lai sudt huy dong va cho vay khéing cé nhigu bién ddng. Tran 14 sudt huy dong bang VND déi
vai ky han dudi 6 thang van 6 muc 7%. L&i suat cho vay dao dong tir ?%rlt]%fnam cho cac ky
han ngan va 11%-13%/ndm cho cic ky han dai. Téc dd ting trudng tin dung o xu hudng chim
lai trong nhithg thang gan ddy. Tinh dén 20/8, tin dung mdi chi tang 5,41% so vai dau nam
trong khi con s nay trong cac thang 5, 6 va 7 [an lugt tang m'z,ga% Ién 4,5% va 4,96%.

Tang trudng tin dung thap mét phan do hang ton kho cao khién cdu vé vdn cho san xuat cla
doanh nghiép cung han ché va NHTM cling than trong hon trong viéc cho vay. Bén canh do
VAMC mdi chi bat d‘éu hoat déng nén chua dap Ung duoc ky vong giai quyet ng xau va thuc da\g
tin dung. Nhu vay, dé dat dugc muc tiéu téng trudng tin dung 12% trong ndm nay 1a khong dé
dang.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Do thanh khoan hé théng dbi dao, NHNN d& hdt rong manh khoang 9,5 nghin ty dong qua
nghiép vu repo trén OMO trong Thang 8. Khoang 26,3 nghin ty dong tin phiéu NHNN dudc phat
hanh trong thang 8 nhdm hit bét VND ra khoi hé théng va cd 35,3 nghin ty déng tin phiéu dén
ky dao han. Nhu vay, NHNN d& hit rong nhe khoang 300 ty dong qua OMQO va tin phiéu trong
Thang 8. Trong diéu kién lam phat tang nhanh trong nhmg thang cudi ndm, thanh khoan VIND
d6i dao va tang trung tin dung thap, chung t6i cho réng NHNN co thé sé tiép tuc phat hanh tin
phidu vdi khdi Iugng 1n trong ngan han dé hit bt tién thira ra khoi hé théing.

Hinh 10: Lu'dng bom rong qua OMO hang thang (ngan ty ddng)
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Ngudn: Bloomberg va finh todn cua tac gid
Thi truting tréi phiéu so cap dién ra séi dong hon trong thang 8. Khdi lugng triing thau cla trai
phiéu KBNN va TPCPBL tang manh so vdi thang 7 do |ai sudt phat hanh trai phiéu da tang lén
dap Ung dugc ky vong cla nha dau tu. Theo dd, co khoang 5,7 nghin ty déng TPCP va 1,18
nghin ty déng TPCPBL dugc phat hanh thanh cdng trong Thang 8. Nhu vay, tir dau nam tdi nay
KBNN da phat hanh khoang 102,3 nghin ty dong TPCP va 30,5 nghin ty TPCPBL. L&i sudt trai
phiéu KBNN téng nhe, dao dﬁng quanh mikc 7,3-7,7% doi vai k\‘.’ han 2-3 ndm va khoéng 7,5-
8,9% cho cac ky han 5 10 ném. Thi tru*o'ng trai phleu sg cdp da co déu hiéu duigc cai thién trong
thang qua mac di khéi lugng tring thau van & muic thap. Tuy nhién, vai thanh khoan he thong

dugc cai thlen va lai sudt trai phleu ¢ xu hutng ting 1én, ching téi cho rang TPCP van sé hap
dan céc nha dau tu trong thdi gian tdi.

Hinh 11: Phat hanh TPCP va TPCP bao ldnh (ngan ty dong)
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Nguin: HNX vé khdc

Téng thu ngén sich nha nudc tir dau ndm dén gilta Thang 8 uic dat 461 nghin ty dbng, tuong
dudng khoang 56,5% mlic du todn ndm. Trong khi dd, tdng chi ngdn sach vao khoang 563
nghin ty dong, béng 57,6% du todn. Nhu vay, tir ddu ndm dén gilra thang 8, thdm hut ngén
sach nha nutc xap xi 102 nghin ty dong, tudng duong vdi 63% du todn ca nam 2013.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 12: Thu, chi NSNN (ngan ty déng)

150
140 -
50 o
Jan-11  Mane-
(50] -
100 -
{150} +
L s THAEm ht cng ofin ——Thu — i
Nguén: GSO
T10 Ti1 T12 T1 T2 T3 T4 5 T6 T7 T8 T9_F
GDP (%, YoY, cdng dbn) 5,03 4,89 4,90
San lueing EN (%, yoy) 5,7 6,7 59 (32) (10,1) 319 5,8 6,7 6,5 7 4,4
Xudt khél (triéu 8) 10322 10200 10400 11472 7146 11029 9700 10800 11400 11200 11500
Nhdp khdl (tridu §) 10116 10250 10600 10696 7240 11575 10700 12000 11600 11000 11800
Thém hut TM (tridu $) 500 50 20 (780) 90 550 1000 1200 200  (200) 300
FDI cam két (triéu $) 970 1680 830 295 350 5400 2210 280 1960 1440 720
FDI gidi ngén (triéu $) 900 900 560 420 630 1650 1100 800 1100 1000 900
Lam phat (%, mom) 085 047 027 1,25 1,32 (0,19) 0,02 (0.06) 005 027 08  12-15
Lai sudt OMO (%) 8 8 8 7 7 6,5 6,5 6,5 6,0 55 55 5,5

WNO/USD (VCB, cudi ki) 20900 20900 20900 20900 20930 20.930 20930 21.008 21.036 21.175 21.195 21.200

Bloomberg: MBSV<GO=> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mhbs.com.vn
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SAN PHAM

San pham nay cap nhat nhiing dién bién mdi nhat ca nén kinh t& Viét Nam. Bao cdo tap trung vao cac van
dé kinh t& vi md quan trong nhu lam phat, téng trudng kinh té, can can thudng mai, ty gia va cac chinh sach
vi mé. Bao cao nay cling du bao nhitng bién sé anh hudng Ién dén thj trubing chiing khoan.

TRUNG TAM NGHIEN cUU

Chung toi cung cap cac nghlen cliu kinh t& va cd phleu BO phan nghién clu kinh t& dua ra cac bao cao dinh
ky vé cac van dé kinh t& vi md, chinh sach tién té va thi h'lrdng trai phleu BO pl'mn ngién cliu cd phiéu chiu
trach nhiém cac bao cdo vé cng ty niém yét, bdo cdo cong ty tiém nang va bao cdo nganh. TT Nghién Clu
cling dua ra cac binh ludn va nhan dinh vé thj trutng thdng qua ban tin 1a The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Buge thanh I&p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén doi (MB), Cong ty CP Chimg khodn MB
(MBS) 1a mét trong 5 cong ty chimg khoan dau tién tai Viét Nam. Sau nhiéu ndm khong ngithg phat trién,
MBS da trd thanh mdt trong nhiing céng ty chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gom:
moi gidi, nghién clu va tu van dau tu, nghiép vu ngdn hang dau tu, va cac nghiép vu thi tn.r‘fing von. Mang
IuGi chi nhanh va cac phong giao dich cia MBS da dudc mdé rong va hoat dong cé hleu qua tai nhiéu thanh
pho trong diém nhu Ha Noi, TP HCM Hai F‘hong va cac vung chién lugc khac. Khéch hang ctia MBS bao gom
cac nha dau tu' ca nhan va té chic, cac td chiic ti chinh va doanh nghlep La thanh vién Tap doan MB bao
gom cac cong ty thanh vién nhu: C:"Jng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty CP Bia 6c MB (MB
Land), Cong ty Quan Iy ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.AX (Viet R.E.M), MBS c6
ngudn luc I6n vé con ngudl, tai chinh va cng nghé dé cd thé cung cap cho Khach hang céc san pham va dich
vu phi hgp ma rét it cac cdng ty chimg khoan khac ¢ thé cung cap.

MBS tu hao dugc nhin nhan la

» (ong ty moi gidi hang dau, dimg dau vé thi phan mai gidi tir ndm 2009;

= (Cbng ty nghién cliu c6 tiéng ndi trén thi truGng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung
cdp cac san pham nghién clu vé kinh té va thi truting chihg khoan; va

s Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tv cho cdc cong ty quy md via.

MBS HOI SO

Toa nha MB, s8 3 Lidu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Website: www.mbs.com.vn
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