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Xu thé chung ciia thi tru’O’ng trong thang 10/2009
“Piéu chinh lai mit bang gia co phiéu”

“Thdt kinh khing néu bé 16 mat mot cugc khing hodng” [a cau noi
quen thuge hién nay tai Washington. Diéu nay nghe hoi la tai, nhung né
hoan toan chinh xac, va khdng chi vgi nude My.
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e Nhitng yéu t6 chi dao tao nén su s6i dong cua thi truong trong thang 9 (Su phuc hdi cia nén kinh té +
Su tham gia chii dong va tich cuc cuia cac nha dau tu ¢6 t6 chirc + DONg von luan chuyén ngan han doi
dao tur cac cong ty ching khoan, cac t6 chirc tai chinh,...) s& van tlep tuc duoc duy tri va phat huy tac
dung trong giai doan thang 10/2009 va d6 la co s¢ dé tin tuong rang thi truong s& tiép tuc xu thé giao
dich sbi dong Mt khac, két qua kinh doanh qui 111/2009 cua cac cong ty niém yét cling s& glup cho
thi trudng c6 duoc céi nhin thuc té hon vé kha ndng tao lgi nhuén trong tuong lai cua tung cong ty.
Tuy theo kha nang cua minh, thi truong s& can nhic va diéu chinh lai mat bang thi gi cua timg co
phleu va nhom cb phiéu trén co so: diéu chinh lai mirc ky vong lgi nhudn ciia minh (thong qua h¢
so P/E) va Mire lgi nhudn dir kten(thong qua mire EPS dir kién). Viéc diéu chinh nay s& lam cho thi
truong tiép tuc phan hoa sau sdc va chi 6 tong hop cuia thi truong s& bién dong khdng nhiéu trong giai
doan thang 10/2009.

Nhirng nét noi bat ciia thi trwong trong thang 09/2009:

So véi nhirng thdng dau nam, thi truong trong thang vira qua da co nhitng thay doi dang ké vé chat, do 1a:

o Diém twa niém tin va ky vong ciia thi trwong: Néu su ky vong vé loi nhuan qui 11/2009 cua cac cong ty niém
yét do céac gdi kich thich kinh té cua Chinh phu s& mang lai d4 tao nén chd dya cho niém tin cua thj trudng
trong giai doan bing nd thang 5 & 6/2009, thi chd dya cho niém tin va sy ky vong cua thi trudng trong nhiing
thang gan day lai chinh la s phuc héi ciia nén kinh té. Chinh niém tin d6 da khién cho thi tru:(mg dé dang
chip nhan mot hé sb ky vong P/E cao hon, ngay ca khi loi nhuan qui cia cic cong ty van chua c6 su bién
chuyén nao 16n;

e Vai tro Cia ngwoi kién tao thi truong: Su phuc hoi ngay cang tro nén rd rang hon va thuyét phuc hon cua nén
kinh té thé gigi, ciing nhu nén kinh té trong nuéc da khién cho céc nha du tu 6 td chirc phai xem xét, diéu
chinh lai hanh vi va chién luge dau tu caa minh. Tir chd dong vai tro tuong dbi thu dong va mo nhat trén thi
truong trong nhirng thang dau nam, cac nha dau tu co to chire da gianh lai quyén chu dong trong viée kién tao
thi truong (thdng qua viéc dinh hudng thi truong, hoat dong giao dich va hoat dong cung tmg cac dich vu hd tro
tai chinh) trong giai doan vira qua;

e DONg tién vao — ra TTCK: Khac véi giai doan thang 5 & 6/2009, ludng tién luan chuyén vao - ra thi truong
trong thoi gian qua cha yéu duoc dam bao boi nhu cau kinh doanh vén cua cac cong ty chirmg khoan va céc to
chirc tai chinh - nhiing t6 chtrc ndy dang dan dan thay d6i cach suy nghi vé hoat dong tu doanh cua minh. Khac
vei cac khoan vay tryc tiép tir ngan hang (thoi gian thuong dugce tinh béng thang, qui va dé chiu tac dong cua
nhitng su thay doi trong chinh sach tién t&), nguon tai trg tryuc tiép tur cac cong ty ching khoan thudng rat ngan,
linh hoat (thudng tinh bang ngay, tuan) va khong chiu tac dong truc tiép boi chinh séch tién té;

Nhirng thay ddi vé chat néu trén d4 tao nén sy sdi dong va sy phan hoé day n tuong cua thi truong trong thang
9 vira qua (Bang 1). Toc do luan chuyén cb phiéu dat muc cao tai ca 02 San (San HOSE dat mirc binh quan
65.006.246 CP/phién, véi gia tri giao dich dat mutrc binh quan 3.152 ty dong/phién va téc do luan chuyén cé phiéu
trong thdng dat muc binh quén 1,26 %/phién. San HNX dat muc binh quén 36.302.862 CP/phién, vai gid tri giao
dich dat mic binh quan 1.354 ty dong/phién). Su s6i dong c6 chu dich dién ra khdng dong déu va duoc luan
chuyén gitra mot sé6 nhdm nganh d giir cho thi truong tang trudng véi nhip do vira phai (VNIndex, véi nhip ting
binh quén khoang 0,28 %/phién, da ting dugc 32,40 diém, tuong dwong véi 5,92 %) dé thuc hién muc tiéu “Thay
doi vi thé nam giiw cé phiéu” (thanh ly ¢ phiéu hodc nhém cé phiéu nay va dong thoi cung ¢b vi thé dbi vai co
phiéu hoic nhdm cé phiéu khéc);
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Bang 1: Tinh hinh giao dich tai HOSE qua nhirng thiang gan day

VN-Index 5,93% 16,85% 8,5%
KLGD binh quan (CP/phién) 65.006.246 50.131.576 30.669.513
GTGD binh quén

(Ty ddng/phién) 3.152 2.020 1.164
Tbc do luan chuyén (%)/phién 1,26% 0,98% 0,61%

Xu thé ciia thi trudng trong thang 10/2009:

S6 ligu thong ké trong Bang 2 dudi day s& gitp cho ching ta c6 dwoc cai nhin khéi quét vé tinh hinh bién dong
trong giai doan vura qua (trong giai doan suy thoai, trong giai doan phuc hoi va khOang cach hién tai so vaéi thoi
diém trude khi xay ra suy thoai) cua chi s6 tong hop trén mot s TTCK chinh caa thé giéi.

Béing 2: Sy bién dfng tai mét s6 TTCK chii chot trén thé gi6i
(tinh d@én ngay 21/08/2009)
Gié tri thj trwdmg Giai doz:l_n Giai dOigl 5—3ié tri ’hié}n t}li SO VO’l

P suy thoai phuc hoi dinh trwéc khiing hoiang
Nga - 80% 113% - 58%
An do - 64% 98% - 28%
Brazil - 60% 95% - 22%
Hong Kong - 67% 89% - 371%
Trung Quédc -72% 78% - 52%
Italy -12% 78% -51%
Han Quéc - 55% 77% - 20%
Mexico - 50% 71% - 14%
bai Loan - 60% 68% - 33%
Hoa Ky - 58% 54% - 35%
buc - 56% 52% - 33%
Phap - 60% 46% - 44%
Canada -51% 45% - 29%
Anh - 49% 40% - 28%
Uc - 54% 37% - 37%
Trung binh -61% 68% - 35%
VN Index i
(so voi 1106,60 diem ngay - 78,72% 120,45% -53,08%
3/10/2007)
HSX Index
(S0 VéGi 393.59 diém ngay - 80,16% 107,40% - 58,85%
01/11/2007)
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Néu nhin vao mirc d6 tang trudng caa chi sé tong hop ciia mot sé TTCK trong giai doan phuc hdi vira qua thi
cam nhan vé sy tang truong nong cua TTCK thé gidi ¢d I8 1a hop ly, nhung néu nhin vao khoang cach hién tai so
v6i thoi diém trude khing hoang thi cam nghi d6 ¢ 18 ciing nén xem lai. Twong ty nhu vay dbi véi TTCK caa Viét
nam - noi chiu tac dong kép cua 02 cudc khing hoang (cudc khing hoang cua ban than nén kinh té Viét nam trong
nhitng thang cudi nim 2007 va dau nam 2008, va cudc khung hoang cua thé gisi sau do).

“Syr ndng, lanh” cua thi tredong, xét cho cing, chi mang mot y nghia twong dbi va 1a cach dién ta khac vé muc

d6 rui ro trén TTCK cua nudc ta. Didu thi truong quan tam ldc nay 1a liéu thang 10 nay c6 lap lai nhirng gi d4 xay ra
trong thang 7 vira qua hay khong ? (Biéu d6 1). Cau tra loi chic chin 1a khdng vi nhing ly do sau:

Biéu do 1:
Vi Index Dién bién Vn Index tir thiang 05/2009 den thang 09/2009
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e Nhiing yéu t6 cha dao tao nén sy sdi dong cua thi truong trong thang 9 (Su phuc h01 cta nén kinh té + Su tham
gia chi dong va tich cuc cua cac nha dau tu co to chirc + Dong vén luan chuyén ngin han dbi dao tir cac cong
ty chimg khoan, céc to chuc tai chinh,...) s& van tiép tuc duoc duy tri va phét huy tac dung trong giai doan
thang 10/2009 va d6 1a co s& dé tin tudng rang thi truong sé tiép tuc xu thé giao dich sdi dong;

e K&t qua kinh doanh qui 111/2009 ciia cac cong ty niém yét ciing s& gilip cho thj truong ¢ dugc cai nhin thyc té
hon vé kha ning tao loi nhuan trong tuong lai cua timg cong ty. Tuy theo kha nang cua minh, thi treong s€ can
nhic va diéu chinh lai mdt bang thi gid ciia tirng co 6 phiéu va nhom cé phleu trén co sé: diéu chinh lai mirc
ky vong lgi nhudn ciia minh (thdng qua hé sé P/E) va mikc loi nhudn dw kién(thong qua miec EPS duw kién);
Viéc diéu chinh nay s& l1am cho thi truong tiép tuc phan hoé sau sic va chi s6 tong hop cua thi trudng s& bién
dong khdng nhiéu trong giai doan thang 10/2009.
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