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Ngay 01 thing 8 niam 2010

Tiép tuc thir thach kién nhan Nha dau tu?

Tém Tat Thi Trudng Thang 7:

Thi trudng thang 7 dién bién kha budn té trong bién dd hep va cé xu hudng gidm bat chap su hdi phuc cua
thi truGng thé gidi. Thanh khoan méc du khdéng qua bi quan nhung chua ¢ dot bi€én, mét bang chung van
chi trén 2,000 ty/phién. Viéc thanh khoan trén san HNX luon duy tri mdc tuong duong san HOSE cho thay
uu thé clia cac ma pennychip so véi bluechip. Day ciing la thang thar 3 lién ti€p cac ma penny cé su tang
trudng an tugng.

K&t qua kinh doanh quy II nhin chung khéng hd trg thi trudng thang 7 do thiéu su dot bién va phan hda.
M3c du mdi khoang 50% doanh nghiép cong b6 két quéa kinh doanh tinh t&i ngay 31/7, bic tranh tdng quéat
quy II nhin chung d& cd ban dugc dinh hinh. Do d&c diém cua chu ky kinh t& Viét Nam, Quy II cling la thdi
gian NDT it quan tam nhat t&i két qua hoat dong kinh doanh cta doanh nghiép.

Mé&c du NDTNN cd xu hudng mua rong trong thang 7, Iuc mua yéu va chiém ty trong rét nhoé so vdi téng
gia tri giao dich nén khdng tao thanh diém nhan va ho trg thi trudng. Diéu nay thé hién tdm ly can trong
ctia NDTNN trudc céc rui ro vé mat chinh sach va pha lodng c6 phiéu trong diéu kién hién nay. Ddng thdi,
do NDTNN thudng tap trung vao cac ma bluechip, danh muc ctia nhém NDBTNN theo nhan dinh cla chdng
t6i dang bi VN-Index bd kha xa. Diéu nay tao tam ly e ngai trong cac quyét dinh gidi ngan ‘manh tay’ han
cho tdi khi bluechip thuc su 1dy lai vai tro cia minh.
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Nhan Pinh Thi Truong Thang 8:

Nhin tir géc d6 vi mo, thi truGng thang 8 khong chiu nhiéu stic ép do cac chi s6 kinh té toan cau nhu Dow
Jones, S&P 500, Nikkei, FTSE, ... déu dang gilf virng cac moc tam ly quan trong; kinh té trong nudc ti€p tuc
trong tdm ki€ém sodt vé lam phat, GDP, ty gid, can cén thuong mai, ... Tuy nhién, ding tir géc dd thi
trudng, da tdng diém clia VN-Index van bi chi phéi bdi nhiéu y&u t6 nhu dong tién méi, cung — cau c6
phiéu, &p luc ban, va tam ly dé dat, chua s3n sang st dung don bay tai chinh ciia NDT. Cac yéu t6 trén déu
tac dong dan chéo nhau, va khdng dé thay d6i ngay trong ngén han.

Trong bao cdo chién lugc dau tu Thang 8, chung toi ti€p tuc nhan dinh thi trudng dua trén ba hudng tiép
can chinh: Phan tich cd ban, phan tich ky thuat va phan tich dua trén tam ly NDT.

Phén tich co ban:
Theo phan tich cd ban, thi trudng thang 8 chiu chi phdi bdi cac yéu to sau:
Thi truong trong nudc dan tach khoi xu hudng cua thi truong thé gidi

Sau mot thdi gian dai thi trudng trong nudc bi chi phdi bai dién bién kinh t& toan ciu do tac dong ctia cudc
khiing hodng ng Chau Au va nguy cd suy thodi kinh té&, thi truding trong nudc cé xu hudng dan tach khoi va
di Ui so v@i cac chi s6 khu vuc nhu Dow Jones, FTSE hay MSCI tur gira thang 7. Chdng t6i nhan dinh, vai
trd dinh hudng thi trudng trong nudc cla cac chi s6 chinh s& ti€p tuc md nhat trong thang 8 va cd thé
trong thdi gian con lai ciia nam 2010 do cac nguyén nhéan sau:

(i) Nguy cd khung hoang va suy thoai da cg ban dugc dinh hinh, sirc ép tam ly do dé da giam di
dang ké&. Kinh té trong nudc chua cd nhitng dau hiéu bi anh hudng truc tiép;

(i) Chinh sach tién té cua Viét Nam hién nay tuong déi khac biét so vdi cac phan con lai cla thé gidi
do tinh chu ky cGia nén kinh t&€, mat bang lam phat kha cao, va cac nut that trong chinh sach
diéu hanh. Ky vong ciia NDT vao su thay d6i manh mé cla chinh sach tién té hién nay da giam
di rat nhiéu so vai quy II do Ngan Hang Nha Nudéc (NHNN) thi€u nhitng hanh dong hiéu qua cu
thé. Néu tang trudng tin dung quy II dugc tiép tuc duy tri trong quy III, chinh sach tién t& ndm
2010 sé mang tinh chat duy tri hoat dong tG6i thi€u cda nén kinh t€ hon la thuc su ndi 16ng nhu
ky vong ban dau.

Kinh t€ vi mé khbng co nhiéu bién dong
Khong cd su’ dbt pha trong cac chinh sach kinh t€, cac yéu té vi mo trong thang 7 dugc du doan sé ti€p tuc
dudgc duy tri trong thang 8:

(i) Lam phat thdp, tuong ducng vdi mat bang thang 6-7;

(i) Ty gia tdng nhe nhung van trong tAm kiém soat mot phan do cac doanh nghiép bat dau mua
vao USD dé tra cac khoan vay ngoai té tir ddu ndm (tdng trudng tin dung ngoai t& 6 thang dau
nam cao gap khoang 5 lan tang trudng tin dung dong noi té);

(ii) T&ng trudng GDP van dudc duy tri theo chi tiéu dugc dé ra dau ndm;

Tuy nhién, lo ngai I6n nhat cla chdng t6i la kha nang nguon tién mdi dugc dua vao nén kinh té€ thong qua
cac chinh sach tang trudng tin dung manh tay cia NHNN ti€p tuc gap nhiéu khé khan. Chi dao cua chinh
phu gan day la gilr toc do tang trudng tin dung ca ndam & mirc 20% - 25%. Néu tang trudng tin dung chi
dirng 6 muc 20% thi kich ban cua dong tién yéu trong 6 thang dau nam (tang 10.5%) s€ ti€p tuc dugc lap
lai va thi trudng khdng ¢ nhiéu co hdi téng tdc, thdm chi co thé gidam sdu han mic 500 diém trudc khi hoi
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phuc. Néu NHNN quyét tam dat mic tdng trudng tin dung 25% thi can su dot pha trong cach thirc thuc
hién, ddc biét la thay d6i vé mat chinh sach va cac quy dinh vé& sir dung ngudn tién tir thi trudng mé. Trong
diéu kién NHNN dang tap trung ciing cé hé théng ngan hang, dam bao quan tri rti ro (nhu tang hé s6 CAR)
thi rat kho ¢ thé ky vong vao su thay déi chinh sach theo hudng ngudc lai ngay trong ngdn han. Dong thdi
theo quan sat cta ching t6i, v8i cac dong thai trong thdi gian qua sau 3 thang lam phat ¢ mirc thap, NHNN
dudng nhu van uu tién kiém ché& lam phat hon ting trudng tin dung trong ndm 2010.

Két qua kinh doanh quy II cua cdc doanh nghiép khong con vai tro dinh huong thi truong

Tinh dén cudi thang 7, v8i khoang han 50% doanh nghiép cong b6 két qua kinh doanh, xu hudng cta quy
IT da cd ban dugc dinh hinh. Bdng theo nhan dinh clia hau hét cac chuyén gia, két qua kinh doanh quy II
khdng cé nhiéu bat ng& do day thudng la quy kinh doanh thdp diém nhét clia cac doanh nghiép trong ndm
va mdt bang tang trudng tin dung quy II khdng dot bién. Trong 2 tudn dau cla thang 8 khi cac doanh
nghi€p con lai cong b6 két qua kinh doanh, ching téi nhan dinh sé xu huéng chung cua thi trudng sé
khdng chiu tac ddng manh. Tuy nhién, néu thanh khoan dugc duy tri, NDT cd thé s& tién hanh tai cd ciu
danh muc dau tu dua vao két qua kinh doanh 6 thang dau nam va du ki€én phan con lai cia nam 2010.

D4u la nut that cda thi truong thang 8?
V&i mat bang vi md khdng ¢ nhiéu bi€n dong, thi trudng thang 8 ti€p tuc chiu ap luc cta yéu t6 cung-cau:

(i) "Hang” — Tién ti€p tuc khong can doi: Trong nam 2009, khi tang trudng tin dung dat 38% thi hau
nhu chi dm dudgc trén Iong ban tay s& doanh nghiép mdi niém yét. Chia tach cd phiéu ciing han
ché; thay vao dé 1a xu hudng mua cd phiéu quy nén luc cdu manh, hd trg rat t6t thi trudng. Bat
chap canh béo Vvé &p Iuc vé ngudn cung cd phiéu, cac doanh nghiép van tiép tuc cac k& hoach niém
yét va phat hanh thém 6 at. Trong diéu kién mdt bang tang trudng tin dung dong ndi té hién nay
chua bang 50% cung ky nam 2009, thi trudng dang nghiéng manh vé ‘cung’. Tham chi néu NHNN
ndi 1dng hon nita chinh sach tién t&, ngudn tién maéi chua chac da hap thu hét dugc ngubn cung gia
‘ré’ hién nay, chua k& dén rao can cua viéc tdng hé s6 an toan CAR cla ngan hang sé& anh hudng
dang k& tGi dong tién chay vao thi trudng c6 phiéu. Chiang tdi khéng lac quan vé kha ning thi
truGng bt pha nhu ndm 2009, dong thai khuyén nghi NDT than trong khi dong tién khong dugc cai
thién hodc cd dau hiéu suy yéu;

(i) Bluechip hay pennychip? Hai phién giao dich cudi cing cla thang 7 chiing kién su thay d6i dang ké
clia cac ma bluechip so véi mat bang chung clia quy II. Vi ty trong v6n hoda Ién, bluechip sé quyét
dinh xu hudng téng trudng clia VN-Index. Tuy nhién, dé bluechip téng diém, cdn mdt ngudn tién 16n
chay vao thi trudng — von la diéu khoé khan trong giai doan hién nay nhu ching t6i phan tich & trén.
So sanh giifa bluechip va pennychip, cAc ma penny van c6 Igi thé tang diém do ngudn cung cd phiéu
hgp ly va dudc cac nha ‘dau cg’ quan tam nén dong tién cling dugc uu tién. Xét tir goc d6 can doi
cung — cau, ching tdi khuyén nghi NDT ngédn han phan bd nhiéu hon vao cdc ma cd v6n hda trung
binh va ¢ céc chi s6 tai chinh co ban t6t, dang dugdc giao dich 8 mirc 1x — 2x dé tim kiém cac cd hoi
trong diéu kién thi trudng linh xinh trong giai doan hién nay.

Phan tich dua trén tam ly NPT

Sau thdi gian dai thi trudng khong cd nhiéu bién dong va VN-Index ¢ muc thap hon ky vong, tam ly NDT da
dan 6n dinh, nhat 1a d6i véi NDT van quyét tdm 'bam’ thi trudng. Chlng t6i c6 nhan xét vé xu hudng tam ly
NDT thang 8 nhu sau:

(i) Tam ly ‘ddm dong’ s& ti€p tuc gidm bét vai trd khi NDT tap trung vao penny nhiéu han bluechip. D&
tim dugc cdc ma penny cd ‘chat lugng’ doi hoi nhiéu thdi gian va thong tin cap nhat han nén mirc

I e




dd rai ro trong cac quyét dinh dau tu cling téng theo, do d6 ‘dua’ theo cdc ma cd phiéu ndng thiéu
cac thong tin ho trg khong phai la su’ lua chon t6i vu hau hét cia cac NPT ca nhan trén thi trudng;

(i) Sau thdgi gian dai thi truGng khéng cé nhiéu bién dong bat chdp cac thong tin t6t — xau dan xen
nhau tir ca trong va ngoai nudc, dé tdm ly NDT thay d6i manh can cd céc ‘chét kich thich’ manh
han. Yéu t& duy nhat hién nay cd thé tao budc dét phat Ia tdng trudng tin dung tir cic thay doi
trong chinh sach cta NHNN, von khong dugc ching toi ky vong nhu phan tich cg ban & trén. Néu
tam ly ‘*hung phan’ khdng sm xuét hién va dong tién suy yéu, tdm Iy ‘chan nan’ clia NDT cd thé tac
dong tiéu cuc tdi xu hudng chung cua thi trudng. Tuy nhién, xét vé dai han, tam ly cia NDT dGi vdi
m&c 500 diém nhin chung kha lac quan;

Phan tich ky thuat:

Chi s& VN-Index trong thang 7 tiép tuc dao déng trong viing 490 — 512 diém, thanh khoan toan thi trudng
duy tri 8 muc trung binh (binh quan 2,000 ty dong/phién). Sau khi hinh thanh day thap nhat trong thang 7
vao ngay 29/7, chi s6 VN-Index da chinh thdc hinh thanh kénh dao dong song song, du ki€n trong thang 8,
VN-Index s8& tiép tuc dao ddng chu yéu trong kénh dao déng trén & vling 480 — 515 diém. Trong trudng
hop VN-Index phé v3 ngudng can trén thi trudng sé tang diém manh [én viing 545 - 550 diém va ngudc lai,
khi pha v& ngudng can dudi, chi s6 nay sé tiép tuc IUi sdu vé viing 445 - 450 diém.
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Chi s8 RSI lién tuc hinh thanh cdc mdc day cao hon trong trung han, két hdp véi mé hinh chuyén ddng cla
VN-Index d& dua ra ddu hiéu bullish divergences (ddu hiéu phan ky téng diém) day la tin hiéu tdng diém t6t
cho chi s6 VN-Index trong giai doan hién nay. Bén canh do, chi s6 dong tién MFI dang & vung over-sold
(qua ban) va dudng MFI (fast) da cdt dudng MFI (slow) di Ién, cac yéu td trén da cliing cd cho xu hudng
tdng diém trong ngan han cta VN-Index. Dudng MACD tiép tuc dao déng trong bién dd hep cho thdy xu
hudng tich Itly cta thi trudng vé@ trung han nhiéu kha ndng sé& tiép tuc dién ra trong thang 8. Chung toi
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nhan dinh, trong thang 8, xu hudng tich Ity trung han sé la xu hudng chinh bén canh xu huéng retest cac
ngudng can trén tai 512 — 515 diém va ngudng can dudi tai 480 — 485 diém.

Khuyén nghi cédc nhém nganh va cdc mé cé phiéu ding quan tim trong quy III, NPT co thé
tham khdo trong Bdo cdo chién luoc phén bé nganh Quy III cua SME trén trang web
www.smes.vn. Phén tich vé hién tuong bluechip va pennychip ciing duoc trao dér chi tiét tai
héi thao "Giai ma hién tuong bluechip va pennychip” ngay 2-3/8.



http://www.smes.vn/

KHUYEN CAO SU DUNG

T4t ca nhitng thdng tin néu trong bdo cdo phén tich nay da dudc xem xét can trong, tuy nhién Cong ty Co
phan Chidng khoan SME (SMES) khong chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cia nhiing
thdng tin dugc dé cap 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 bao trudc. Bao cdo chi nhdm muc tiéu cung cip thdng tin ma khdng ham y
khuyén cdo ngudi doc mua, ban hay nam gilr chitng khoan. Ngudi doc chi nén str dung bdo cdo phén tich nay
nhu mot nguon thong tin tham khao.

SMES ¢4 thé cd nhirng hoat déng hgp tac kinh doanh véi cac doi tugng dugc dé cap dén trong bao cdo. Ngudi
doc can luu y rdng SMES c6 thé c6 nhitng xung dot Igi ich d6i vdi cac nha dau tu khi thuc hién bao cdo phan
tich nay.

B&o cdo nay c6 ban quyén va la tai san ctia Cong ty C6 phan Chitng khoan SME (SMES). Moi hanh vi sao chép,
slra déi, in &n ma khdng ¢ sy ddng y cia SMES déu trai ludt. Ban quyén thudc Céng ty C8 phan Chling khodan
SME, 2010.
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