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Ngay 31 thing 3 nam 2010

Thang 4: Thi Truong Tiép Tuc Budc Vao Giai Poan
Tich Lay

Tém Tat Thi Truwdng Thang 3:

So Vdi Fhéng 2, thi truGng thang 3 da co su cai thién dang k& vé tinh thanh khoan vdi trung binh gan 50
triéu co phi€u trong 1 phién giao dich (HOSE). Tong gia tri giao dich trén 2 san ciing tang xap xi 2 lan so
V@i thang 2.

Tuy nhién, thi truGng dao déng rat manh do bi chi phéi bdi cac yéu t6 vi mo, nhat la 2 tuan cudi thang 3 khi
cac thdng tin vé lam phat, tdng trudng GDP, nhap siéu va Iai sudt cd ban lan lugt dugc chinh thirc céng bd.
Nhin chung, ludng thong tin chd dao van kém tich cuc nén chua tao dudc budc dot pha I6n vé xu hudng thi
trudng.

Trong khi nha dau tu (NDT) trong nudc dé:y manh giao dich trén ca hai san, NDT nudc ngoai van than
trong khi chiém chua téi 5% trung binh tong gia tri giao dich. NDT nudc ngoai tap trung vao cac ma
bluechip c6 mirc von hda cao trén thi trudng nhu BVH, KBC, HAG, SSI, VNM, CTG, DPM, ....

Tam ly bi quan cta NDT trong 2 thang dau nam phan nao dugc d& bd, nhat la trong 2 tuan dau thang 3.
Nhiéu NDT Iudt sdéng da trd lai thi trudng va tdng cudng sir dung don by tai chinh, méc du ty 18 nay giam
di dang ké sau khi thi trudng diéu chinh trong 2 tudn cudi thang tir mdc trén 530 diém. Tuy nhién viéc NDT
tich cuc bét ddy & mic Vn-Index sat 500 diém cho théy thi truGng dang budc vao giai doan tich Ity manh;
va day chinh la yéu t6 ho trg I16n cho thi trudng trong quy II.

Triéu CP

80 T
70 T
60 T
50 T
4 T
30 1
20 1
10 1

K| GD — VN-Index

T 540

T 530

T 520

Dién Bién Thi Truong Thang 3 — Ngudn: SMES.
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Nhan Pinh Thi Truong Thang 4:

Rui ro do nhitng bién ddng clia cac ‘an s&’ vi mo sé giam di dang ké trong thang 4. Do day cling 1 thdi gian
cac doanh nghiép cdng bd bao cdo tai chinh quy I va k& hoach phat trién ndm 2010 nén thdng tin doanh
nghiép s& chi phdi xu hudng thi trudng. Két qua kinh doanh quy I cling kiém chiing sirc ép tir chinh sach
tién té va nhitng khé khan trong viéc quan ly vi mo. Véi gia tri giao dich tang manh va dugc duy tri trong
thang 3, tdm ly NDT thang 4 dugc du bao tuong d6i on dinh, tao diéu kién cho thi trudng budc vao giai
doan tich Ity. Khi tdm ly NDT &n dinh, phan tich ky thuét s& ho trg t6t hon trong cac quyét dinh dau tu.

Sau day la nhan dinh thi trudng thang 4 dua trén ba hudng ti€p can chinh: Phan tich cg ban, phan tich ky
thuat va phan tich dua trén tam ly NDT.

Phan tich co ban:

V&i cong b6 cia NHNN ngay 25/3 gilr nguyén I3i sudt cd ban & mic 8% trong thang 4, chinh sach tién té
thang 4 dudc du bao sé khong co nhiéu bién dong. NHNN dang ap dung cac bién phap hanh chinh nham
kiém soat I3i suat cho vay trong gidi han nhéat dinh (18 sut cho vay trung binh hién nay tir 15% dén 18%).
Pong thdi, véi viéc phat hanh trdi phiéu véi 13i sudt trén 12%/ndm thdi gian gan day, NHNN dé ngd kha
nang cho phép cac ngén hang tang I3i sudt huy dong. Néu I3i sut cho vay tiép tuc dugc kiém sodt chit
ché, tang Iai suat huy dong dudc danh gia la phu hgp vdi diéu kién hién nay va dong vai trd nang cao tinh
thanh khoan cua thi trudng von.

Mdc du CPI thang 3 dugc cong bé & mic 0.75% (quy I: 4.12%) cao hon nhiéu so véi trung binh cia 5 nédm
trg lai day, con s nay van thap hon so vdi lo ngai cia cac chuyén gia kinh té€. Néu khdng cd nhifng bién
dong I8n tur thi truGng thé gidi vé gia nguyén liéu, lam phat trong cac quy con lai it c6 kha nang xay ra dot
bién. Trong trudng hgp thi trudng dién bién nhu nam 2009, trung binh lam phat hang thang sé & muic
0.5%, tudng duacng vdi lam phat nédm 2010 vao khoang 9% - 10%. Ching t6i nhan dinh lam phat sé khong
con la nhan to chi phai thi trudng thang 4 va thdi gian con lai cda quy II.
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CPI theo thang (%) - Ngudn. Téng Cuc Théng Ké

Cling trong quy I, tdng trudng tin dung tucng ddi thdp do chd truong that chat chinh sach tién té cla
NHNN. Nhiéu kha nang tang trudng tin dung quy I dat mdc trung binh 1% - 1.5% nhung cd su’ chénh léch
I6n gitta cac ngan hang. Nhitng dong thai cia NHNN géan day cho thdy chua cd chl truong thét chdt chinh
sach tién té; nhung tdng trudng tin dung sé tiép tuc bi kiém soat dé tranh tang trudng nong dong thai van
dap &ng dugc nhu cau cla thi trudng. Muc tiéu cia NHNN duge khdng dinh lai van la gitt mirc tdng trudng
tin dung khoang 25% trong nam 2010. Ching t6i dy doan tang trudng tin dung trung binh trong thang 4
c6 thé dat mirc xap xi 2%, tdc la tdng trudng nhe so vai 3 thang dau ndm. Mic tdng nay du khéng cb kha
nang tao dot bién vé cung tién cho thi trudng nhung sé la budc dém quan trong cho viéc ndi 1dng hon muc
tang trudng tin dung trong nhitng thang sau.
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Sau nhitng diéu chinh vé ty gia thang 2, cung — cau trén thi trudng da it nhiéu can bing trd lai mic du van
chua dap Ung dudc toan bd hoat dong cia doanh nghiép va ca nhan. Mc nhap siéu trong quy I sé tao
thém &p luc trong can cin thanh todn nhung cd thé chua da I16n d€ anh hudng dén thi trudng. Ching toi
nhén dinh, ty gid dong Viét Nam sé tiép tuc 6n dinh trong thang 4 va cd thé trong toan bd quy II.

Trong thang 4, véi tinh hinh vi md va cac chinh sach tién té ¢ xu hudng 6n dinh, yéu té doanh nghiép
sé dong vai tro cha dao trong viéc dinh huéng thi truéng. Bao cdo tai chinh quy I dugc cong bo sé
ki€m chirng lai nhitng lo ngai cia NDT vé tiém ndng phéat trién cla cac cdng ty ndm 2010. V4i diéu kién
chinh sach tién té that chdt, ching t6i nhan dinh nhin chung bdo céo tai chinh quy I khéng cé nhiéu dot
bién va khé c6 kha néng ho trg téng thé thi trudng. Tuy nhién, mét vai nhém nganh cé kha nang gay béat
ngd nhu hang tiéu dung (do mdc ti€éu dung tang cao dip Tét va tang gia ban 1€) hodc san xuat, nguyén vat
liéu (doanh nghiép vai lugng hang ton kho I6n, gia ré nhu nganh thép, cao su, ...). Do do, ching t6i nhan
dinh, trong thang 4 mdc do phan hda nganh sé dién ra manh mé haon sau khi thi trudng bd qua nhiéu tin
tirc doanh nghiép quan trong trong quy I vi nhitng quan ngai tir nén kinh t€ vi md. DBay la nhan t6 cha chét
co thé ho trg tinh thanh khoan cla thij trudng sau khi kinh t& vi md dan di vao 6n dinh va chinh sach tién té
van dudc kiém soat & mdc than trong.

Tudng quan véi cac thi trudng khac trong khu vuc, chi s6 P/E du tinh ndm 2010 cua Viét Nam dau thang 3
¢ mUc tuong dbi hap dan, thap han 20% so vdi chi s6 trung binh khu vuc (MSCI Asia Pac ex-Japan). Bong
thai trong thang 3, khi cac thi trudng trong khu vuc tang trudng trung binh khoang 5%, Vn-Index va HNX-
Index hdu nhu khéng téng di€ém. D&y co thé la diém dang chi y trong chién lugc phan bd tai san cia NDT
nudc ngoai khi nhitng e ngai vé nén kinh té& trong nudc gidm bét. Khi cac yéu té vi mé dang dan dn dinh,
nguodn von dau tu ti nudc ngoai cd kha nang sé quay trd lai Viét Nam hudng dén muc tang trudng trong
trung va dai han.
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Ngudn: Béo cdo trién vong nganh SSI théng 3-2010, Bloomberg
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Phan tich dua trén tam ly NPT

Tam ly NDT thang 3 dién bién tuong ddi phirc tap. Su hung phan clia NDT sau khi thi trudng khéi sic dau
thang 3, VN-Index vugt ngudng 530, va thanh khoan dugc cai thién dan bi thay thé bang tam ly e deé sau
khi cac thdng tin kinh t& vi mé dugc cdng bd va thi trudng diéu chinh tré lai ngudng gan 500 diém. Viéc
NDT tich cuc bt ddy & mirc Index 500 — 510 diém ngay ca khi cac théng tin vi md dudgc cdng bd va thi
trudng trong xu hudng gidam diém ching té tdm ly bi quan cla 2 thang dau ndm dang dan dugc thay thé
bang xu huéng tich cuc han. Cling trong thang 3, mdc du thi trudng nhin chung trong xu huéng diéu chinh
giam, nhiéu ma c6 phiéu hodc nhém nganh c6 xu hudng di ngugc lai dieén bién thi trudng, dac biét la cac co
phi€u c6 thdng tin hap dan (chia tach hodc/va tién mat), cd phiéu cd tin don Igi nhudn dot bién, ... Diéu nay
chiing to tam ly Iuét sdng ngan han van dugdc duy tri. Ching t6i nhan dinh tam ly NDT thang 4 c6 nhitng
dic diém sau:

(i) Véi cac thong tin vi mo thang 4 dugc du doan khong cd nhiéu bién dong, tdm ly NDT trong nhiing
phién giao dich cudi cta thang 3 cd kha nang sé ti€p tuc dugc duy tri (than trong nhung khong qua
bi quan). N&u khong cd cac yéu t6 hd trg manh va tadm ly NDT tiép tuc dugc duy tri, thi trudng
thang 4 cb kha nang s€ dao dong vdi bién do hep theo xu hudng di ngang — thi trudng rdi vao thdi
ky tich IGy;

(i) Trong thang 4 khi hang loat cac cong ty tién hanh dai héi cd déng va céng bd thdng tin quy I, chiing
t6i nhan dinh xu hudng Iuét séng sé tiép tuc dugc duy tri va hd trg thanh khoan thi trudng. Tuy
nhién, trong diéu kién thj trudng téng thé di ngang, tdm ly chét I8i cé kha ndng anh hudng téi bién
dd giao dich cia nhitng ma ¢4 phiéu hadp dan NDT ngén han. Ching t8i khuyén nghi NDT nén than
trong vdi cdc ma c6 phiéu dién bién bat thudng, trdnh tam ly ‘bay dan’ nhdm han ché rui ro khi gia
c6 phiéu diéu chinh trd lai;

(iii) Tudng tu nhu trong thang 3, tdm Iy NDT toan ciu nhin chung van chua &n dinh méc du thi trudng
nhiéu khu vuc d& cé nhitng phién ting trudng manh va dién bién tich cuc hon. Vi tinh hinh hién
nay, kinh t& thé& gigi, nhat Ia chau Au khd cé thé hdi phuc ngay trong thang 4 nén tam Iy NPT trong
nudc cling khdng cé nhiéu co hoi duge hd trg manh tir thi trudng thé gidi. Néu thi trudng thé gidi
duy tri bién do hep, thi trudng trong nudc sé it bi anh hudng han.

Khac vdi thang 3, ching t6i nhan dinh tam ly NPT khong chi phéi manh thi trudng thang 4 nén mirc do

bi€n dong ctia thi truGng cling gidm di dang ké. Thi trudng dan di vao giai doan on dinh va tam ly lac quan
trong trung va dai han sé tiép tuc ho trg thanh khoan tai khu vuc Vn-Index 500 — 520 diém.

Phan tich ky thuat:

Cac nd luc tdng gia nlra dau thang 3 vira qua van khdng du gidip cho cac chi s6 chung cua thi trudng vuot
qua cac mdc khang cu chinh va cac chi s6 chung tiép tuc dao déng giam dan cung véi khdi lugng giao dich,
nhung van duy tri trong vung bao gia Bollinger Bands (BBs).
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Mot s& nha phan tich ky thuat thi trudng d3 cho réng VN-Index dang nd luc hinh thanh mé hinh ting gid
Céc va Tay Cam khi VN-Index bat 1én tir nguGng khang cu 510 vao ngay 17/3. Tuy nhién, do khdi lugng
giao dich suy giam, chi s6 Money Flow Index van yéu cho thdy kha nang dao dong khdng r6 xu huéng cla
thi trudng van con kéo dai.

Tuy nhién, RSI ngdn han dang di vao vling qua béan, dong thai VN-Index va HNX-Index dang tiém cén dai
gid dudi ctia BB nén cd kha nang thi trudng sé cd su phuc hdi nhe ké tir viing gid hién nay, véi su ho trg
clia cac tin tirc vé két qua kinh doanh ctia doanh nghiép, cling nhu' céc tin hiéu tdng hgp tir thi trudng, rat
¢ kha nang cac chi sé thi trudng s& hdi phuc nhe trd lai d€ giao dich & dai gia trén clia BBs.

Theo phan tich ky thuat, du bao VNI sé dao dong trong vung gia 495 — 535 va HNX-Index trong vung gia
160 — 180 trong thang 4/2010.

Nhin chung, thi truong thang 4 nhiéu kha nang sé tiép tuc di ngang, giao dich trong bién doé
hep. Muc 500-520 sé tuong doéi bén virng voi diéu kién kinh té vi mé khéng co nhiéu bién dong.
Tin tuc tur phia doanh nghiép sé chi phoi manh thi truong. Ching téi khuyén nghi day la thoi
diém toét dé mua vao nhat Ia cac ma cé phiéu co tiém nang ting trudng tot trong nam 2010 va
2011. Do thi truong kho co kha ndng tiang trudng dét bién trong ngdn han, cdc hoat déng luot
song cing nhu’ sir’ dung don béy tai chinh déu tiém &n rdi ro cao.




KHUYEN CAO SU DUNG

T4t ca nhitng thdng tin néu trong bao cdo phéan tich nay da dudc xem xét cin trong, tuy nhién Cong ty C6
phan Chidng khoan SME (SMES) khong chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cia nhiing
thdng tin dugc dé cdp dén trong bdo cdo. Moi quan diém cling nhu' nhan dinh phan tich trong ban tin cling c6
thé dugc thay d6i ma khéng can béo trudc. Bao cdo chi nhdm muc tiéu cung cip thdng tin ma khdng ham y
khuyén cdo ngudi doc mua, ban hay nam gilr ching khoan. Ngudi doc chi nén sir dung bao cdo phan tich nay
nhu mot nguon théng tin tham khao.

SMES ¢4 thé cd nhitng hoat ddng hgp tac kinh doanh véi cac déi tugng dugc dé cap dén trong bao céo. Ngudi
doc can luu y rdng SMES ¢ thé cd nhitng xung ddt Igi ich ddi véi cac nha dau tu khi thuc hién bdo cdo phén
tich nay.

Bao cdo nay c6 ban quyén va la tai san cia Cong ty C6 phan Chirng khodn SME (SMES). Moi hanh vi sao chép,

slra déi, in &n ma khéng ¢ sy ddng y clia SMES déu trai ludt. Ban quyén thudc Céng ty C& phan Chlng khoan
SME, 2010.
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