CO HOI PAU TU THANG 9

Pon diu co hdi phuc hoi tir viing day...

l. TINH HINH VI MO

1. Vimé trong nuéc

CAac bién s6 vi mo lién quan tang trwdng, lam phat va tin dung hién tai cho dau hiéu
CONG TY CO PHAN CHUNG KHOAN DAI DUONG twong ddi tich cuc vé “strc khoe” clia nén kinh t& va kha nang thay dsi chinh sach theo
PIC: S6 4 Lang Ha - Ba Dinh - Ha Noi hwéng n&i 16ng hon thoi gian téi. Lai suét dang c6 “dau hiéu” gidm theo bao cédo hoat
dong ngan hang ctia Ngan hang Nha nwéc. Ty gia binh quan lién ngan hang sé khong
Tel: 04.37726699 Fax: 04.3772673 bién dong va duoc duy tri & mirc 18.932 VND/USD khi luvgng kiéu héi, FDI va ODA dé

Website: http: /vww.0cs.com.vn vao Viét Nam c6 kha nang dat duwoc nhuw dw b4o.

2. VI md thé gidi

Giam d6c Khéi Phan tich — Bau tw Kinh t& vi mo thé gidi thang 8 vira qua cho thay mét bikc tranh chung dé 1a nén kinh té
Phing Viét Long Longpv @ocs.com.vn toan cau dang c6 dau hiéu chirng lai. Trung Quédc, An Bo sé tlep‘tuc chinh sach han
ché téng trwdng, Nhat Ban sé tim moi cach dé ha gia dong yén bang chinh sach tién
Trwdng phong Phan tich té. Chau Au mai trong giai doan phuc hdi nhung khéng con gitk vai trd nhigu trong ban
Tran Trong Thing Thangtt@ocs.com.vn do tang trwdng thé gi¢i va nwéc My van tiép tuc can ho tro tir phia chinh pha va FED
néu khéng muén roi vao tinh trang gidm phét.
Chuyén vién Phan tich

Il. THI TRUONG CHUNG KHOAN

Nguyé&n Manh Tién Tiennm@ocs.com.vn

B0 Huyén Trang Trangdh@ocs.com.vn Nhan dinh xu hwéng thi truérng thang 9: Bén dau co hoi phuc hbi tir viing day...

BTl o) S M&c du Théng tw 13 dwoc cho la nguyén nhan chinh dan dén sy d6 déo cla thi treong

Tran Thanh Cam Camtt@ocs.com.vn trong thang 8. Nhwng néu chiing ta c6 cai nhin dai han, thi théng tw 13 la chud trwong
ding va can thiét, tuy nhién trong ngén han sé gay nhitng tac déng tiéu cuc déi véi cac
NHTM, TTCK va kha nang diéu tiét cia NHNN. Vi vay, quan diém cla ching téi cho
réng TTCK Viét Nam dang ding truéc co hdi phuc hdi tré lai sau chubi ngay didu
chinh sau cua thj treong va dudng nhw rdi ro vi moé da dugc phan anh vao gia cé
phiéu trong thang 8. Nhiéu kha nang giao dich thang 9 sé& séi dong tré lai va chi s6 VN-
Index dugc du bao s& dao dong trong vang 420 — 480 diém.

Phan tich k¥ thuat va chién lwoc dau tw thang 9: 485 — 495 diém la ving gia muc
tiéu.

- Néu dong tién tiép tuc yéu (KLGD trén Hose dat 35 — 40 triéu don vi/phién) thi mo
hinh tam giac giam sé tao khang cu truéc hét quanh ving 485 diém, ciing chinh thoi

Toan bd bao cao phan tich nhan dinh nay duoc xay diém MFI tré lai ngudng 40 — 50, 1a diém can bang cda thi trieong. Kha ning nay

duwng trén c& s& nhan dinh khach quan ctia Phong phan dang dwoc ching tdi danh gia cao hon ca (60%). Chién thuat tich Ity c6 phiéu va

tich OCS. B4o céo chi mang tinh chat tham khao, vi vay nang dan ty & danh muc véi ty trong c6 phi€u cao hon (trén 60%).

chuing t6i khdng khuyén nghi mua ban chi tiét va khéng - Néu dong tién c6 dau hiéu bat ngd tang (trén 40 triéu don vi/phién) thi kha ndng mot

chiu bat c& trach nhiém nao trwéc moi quyét dinh dau Xu hwéng tang gia I&n nhét c6 thé néu Index vwot qua kénh khang cw déc 485 diém

tw clia quy nha dau tuw. (x&c sudt 20%). Chién thuat mua va ndm gitr ¢6 phiéu dai hon (T+20) c6 thé dwoc
xem xét.

- Néu Index roi khoi ngudng 420 diém (xac sudt nay la 20%) thi do thi gia sé xac lap
xu hwéng gidm gia trung han va ty I& hd trg chi dwgc xac dinh bang Fibonacci v6i
mdc 392 diém gan nhéat. Thoi diém nay, ty trong cd phiéu t6i da chi la 30% - 40%.
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I. TINH HINH VI MO

1. VI mé trong nuwéc

Gia tri san xuat cong nghiép (GTSXCN) tang cao

Gia tri sdn xudat cong nghiép thang 8 theo gia so sanh
nam 1994 wéc dat 69,513 ngan ty dong, tang 15.2% so

mmmmm SXCN (yoy) SXCN theo gia 94

80,000 0.5
vcy’| cung ki va t?ng 1.6% sci VoI mu’(j 68,5-24 ’ngan“ty cu:il ;g,ggg — — i 8:215
thang 7. Nhu vay, GTSX céng nghiép hai thang dau qui 5o:ooo \v/\/ N4 N/ i 8:25
3 ding & mirc cao nhat ké tir nam 2008 dén nay. Tinh 40,000 0.25
chung 8 thang, GTSXCN ting 13.7%, vu ot k& hoach dé 28:888 I §§5
ra 12%. V&i dién bién tich cwc trong linh virc san xuat 10’0(?0 3 8.05

A o o 2 Va e VAR S e
nhu trén, mirc tang trwdng GDP 7% cua Viét Nam |a rat PO PO DD DD DD DO SO O S

kha thi. o F T W Y TR 8 T W K

Gia tri sdn xudat cong nghiép thang 8 theo gia so sanh

nam 1994 wéc dat 69,513 ngan ty dong, tang 15.2% so

véi cing ki va ting 1.6% so v&i mic 68,524 ngan ty cla 25 EPHmom)
thang 7. Nhw vay, GTSX cong nghiép hai thang dau qui 1.&23

3 dirng & mirc cao nhat ké tlr nam 2008 dén nay. Tinh 14—

chung 8 thang, GTSXCN tang 13.7%, vu ot ké hoach dé 0.5 ~
ra 12%. Véi dién bién tich cwc trong Iinh viec san xuét 0 v

nhuw trén, mrc tang trwéng GDP 7% cla Viét Nam |a rat
kha thi.
Mot diéu dang ghi nhan la GTSXCN tang trong bdi canh

a5 hPpypadlgegconeasnpyaldy

60.0%

tin dung tang cham va lam phat rat 6n dinh. CPI dén thoi 50,00 \—Téﬂg truéng GDP (yoy) Tang treéng cung tign CPI (yoy)
diém thang 8 chi ting 5.08%, tin dung bay thang tang 40:00/: \ A\
12.97%. Nhin lai chudi thoi gian tang trwéng nong 2005- 30.0% / \
2008, tang trrdng cao hon thwong di kem tin dung m& | 54 40, \ — \\

~
A A = A 1A A ~ o A 0, 0,
rong va tang cung tién. Méi lién hé thuan chidu nhw trén | 1000 | 68% 69% 7.1% 7.3% 7.8% 84% 82% 8.5%7 g9

5 = ]
khong dién ra trong 2010. Kinh té tang trwédng nhanh 0.0% J—-ﬁ—-—.———.—-—ﬁ.—ﬁ.—.—-—.—-ﬁ

hon nhu,ng tin dung Vé\ cung tl‘én Ial co |a| (t6c d6 téng -10.0% 2000 2001 2002 2003 2004 2005 2006 2007 2008

tredng cham lai).
Cau chuyén nay cho thdy dwong nhw cho thay kinh t€ Viét Nam dang hoat dong hiéu qua h on. Nhin lai qua khi, tang trudng cung
tién va tin dung trong khoang 23%-25% tao nén tang tang truéng bén virng cho Viét Nam.

Tom lai, bién s lién quan tang trwdng, lam phat va tin dung hién tai cho thay nén kinh té van tang truéng tot, dw dia tang truéng
cung tién va tin dung trong nhitng thang con lai ctia ndm |a rat cao. Dic biét, dé dap rng duoc tac dong x&u khi TT 13 sép b wdc
vao ap dung va ap luc ting vén ctia Ngan hang nhitng thang cuéi nam, kha nang chinh sach sap t¢i sé d woc néi 16ng c6 chon loc
nh&m duy tri kh& ning thanh khoan cho nén kinh té.

Lai suat
a, Trén thi trvong tién té
Dién bién |4i sudt da khéng giéng nhw ki vong clia nha dau tw, 13i suat trén thi tredng tign té thang 8 hau nhu khéng thay déi so
vGi thang 7. Chinh diéu nay c6 thé tre thanh nguyén nhan anh huwéng xau téi tam ly nha dau tw, khi€n ho that vong vi ct phai mon
mai cher dgi mot thue t& chwa thé dién ra trong tuwong lai gan. Va hé qua 13, thi tredng lao déc.
Theo Quyét dinh dong thuan vé 13i suét clia cac thanh vién Hiép Hoi ngan hang, lai suét huy dong clia cac ngan hang khéng vuot
qua 11.3% va gio gidam xudng 11.2%, tién t&i dén thang 10 sé xoay quanh m&c 10%. Tuy nhi én, dén thoi diém hién tai, mot s6
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NHTMCP: Phat trién Mekong, Nha Ha N6i, Hang Hai da dé murc |4i suat huy dong cao hon mdrc nay. Mat khac, véi mic lam phat

14 8% trong nam nay thi lai suat thic dwong hién nay khoang 3%, ndm & mirc chap nhan duoc véi ngudi givi tién.

Piém lai qua kht, giai doan 2000 — 2003, i suat thuc I1én tlr 4% dén 7% (1ai sudt huy dong chi 7%-8% nhwng lam phat chi tlr 3%-
4% va tham chi c6 nhitng ndm am). Do vay, | i suét chi c6 thé gidm duoc khi cé bang chitrng rd rang cho thdy lam phat ndm nay
duwéi 8%.

b, Trén thi trwong von

Dot bao |anh phat hanh trai phiéu gitra thang 8 ciing dién ra khéng suén sé & ca ba ky han: 3, 5, va 10 ndm. L&i suét bé thau thap

nhat van cao hon 0,2% so v&i mie 14i suat tran 10,8% danh cho ky han mu&i nam. Hai ky han con lai, du gia tri dang ky cao hon

vai |an gia tri chao thau nhung khéng nha dau tw nao trang thau. C6 hai nguyén nhan chinh dan dén tinh trang € 4m nay cua Tréi
phi€u Chinh phd.

e  L&isuat chao thau ma Chinh pha dwa ra thi thap: tlr 9.8%-10.4% con ngan hang thi mudn lai suét cao hon.

e Céc ngan hang phan van rang khéng biét NHNN c6 tiép tuc bom vén qua thi treéng mé hay khéng. Trudc day, nhe hd tror
vén ctia NHNN qua OMO, cac NHTM tich cwc mua TPCP rdi vay chiét khdu tr én OMO véi l3i suét thdp. Gan day, sw hé tro
nay cham lai thi TPCP sé& khéng con hép dan.

e NHNN quyét dinh pha gia thém 2.1% khién cac nha dau tw mat niém tin vao tién dong. Rui ro cao hon sé di kem véi ldi suat
yéu cau cao hon.

e Cac doanh nghiép rét tich cuwc trong phat hanh trai phi€u. Trong 6 thang dau nam, cac ngan h ang da phat hanh gan 10.000 ty
dodng trai phiéu véi 14i suat cao hon hén.

Nhuw vay, ti¥ xu hwéng hién tai va nguyén nhan ctia no, 1ai suét trén thi tredng vén sap ti kho c6 thé gidm tiép. Chi khi nao NHNN
guyét dinh bom tién nhiéu hon thi cau vé TPCP tang trd lai va lai sudt ha. Tuy nhién, kha nang nay khé xay ra vi muc tiéu tang
trvdng tin dung nam nay chi c6 23%-25%, 7 thang dau nam murc tang da trén 12% thi khong co ly do gi NHNN ti én hanh bom tién
manh tay ra thi triedng. Tham chi, theo OCS, néu NHNN tién h anh bom tién manh hon cé thé khién lam phat ting cao. Khi lam
phét cao thi lai suat danh nghia sé dang theo. Muc dich h a Iai suat khong nhitng khong dat dwgc ma con khi€n nén kinh té tré nén

bét 6n hon.

Ty gia va xuat nhap khau

a, Xuat nhap khau

Tham hut thwong mai thang 8 giam nhe, chi con 900 triéu
o . . o . o Tham hut TM XK Nhap khau
USD do gia tri nhap khdu gidm. Hai thang 7 va 8, gia tri 8,000 4,500
~ = .2 A x 3. v 2 2 A Py —
xuat khau gidm do khdéng dwoc ho tro bdi mat hang vang. 7,000 ===t 3,500
. . A s A a . R 6,000 ‘/ \ /\/Av
Tinh chung 8 thang dau nam, nhap khau dat 52 ty USD va £ 000 2,500
xudt kh&u dat 44 ty USD. Tham hut thwong mai 8 thang d& | 4 oo V - 1,500
- 500
Ién t&i 8 ty USD tang 72% so v&i cung ki. Tinh hinh nhap 3,000 |- (500)
siéu 4 thang cu6i ndm theo OCS sé& dwoc cai thién hon so LN LN E EEE R L B
1,000 — r (1,500)
véi nam ngoai, khéng cao nhw ndm ngoai ma chi & murc . (2,500)
trung binh khoang 1 ty USD/thang. Dw b&o, nhap siéu ca € €EE ¢ € € €€ 04q4a g ¢ ¢
nam chi vao khoang 12.5 ty USD, tuwong &rng 13.6% GDP. 8 F g0 Uy B evecenon y o0

Vi
Nam nay, gia tri xuat khau tdng cao hon ndm ngodi t¢i 19.7% va da tang sé duy tri téi cudi nam. Trong khi dé, nhap khau tang
cham hon so véi xuat khau.

T0 hop loc dau Dung Quéat va cac nha may san xuét ché pham tir dau di vao hoat dong on dinh , nhap khau xang dau va chat

déo sé gilp gia tri nhap khdu 2.2 ty USD mdi nam, t wong (ng véi 183 triéu USD méi thang.
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b, Can can thanh toan va ty gia

Mac du tham hut thwong mai cla

viét Nam Ién t6i 12,5 tj USD Chi tiéu 6 thang (1) | 6 thang (2) | 2010F(1) | 2010F(2

R ] . Can céan vang lai (3,570) (6,168) (8,747)  (10,247)
nhing nguon von nay lai dugc bl can can thuong mai (4,202) (6,800)  (12,500)  (14,000)
dap béi kieu héi, FDI va ODA. FDI  Chuyén giao vang lai mot chiéu 3,879 3,879 7,000 7,000
vao Viét Nam theo dy bao c6 thé Céan can von 7,105 7,105 11,500 11,500
- . N N Céan can von dai han 5,305 5,305 10,000 10,000
Ién 10.5 ty USD, FDI rong vao FDI réng 3705 3.705 7.000 7,000
B T 57 SIS0, OfDks LB & Vay nuéc ngoai va ODA rong 1,600 1,600 3,000 3,000
va kieu hdi khoang 7 ty. Nhu vay,  van gau tw gian tisp 1,800 1,800 1,500 1,500
can can co ban: can déi gitta can  Tong can can co ban 1,735 (863) 1,253 (247)

T9ng can can vang lai va can 3535 937 2,753 1,253
can von

han c6 thé dwong 1.2 ty USD. Céan Ngudn: GSO, OCS, SBV
(1): s6 liéu céng b6 ctia NHNN

(2): SO liéu tinh toan theo cong b6 ciia NHNN cé sw diéu chinh lai gia tri clla can can
on dinh cla gia tri dong tién. Theo  thuong mai

can véng lai va can can voén dai
can co ban la nén tang thé hién sy

tinh toan cla ching t6i (diéu chinh gia tri xuat nhap khau theo sé liéu cla Téng cuc théng ké), can can co ban thang 6 am 863
triéu. Day cé I& 1a nguyén nhan chinh gay ap luc, budc NHNN phai pha gia VND béng cach nang ty gia co ban lén 18,900
VND/USD vao thang 8 vira qua khién ty gia giao dich tai cac NHTM |én sat mirc 19,500 VND/USD. Bdng thai nay ctia NHNN theo
danh gia clia ching toi la hop ly. Vi néu tham hut thwong mai cuéi nam lai dét ngot tdng nhw nam ngoai, I1én t&i 14 ty USD thi can
can co ban cla Viét Nam s& am, khién ap lwc 1én VND I&n hon. Diéu nay xay ra vao thoi diém cudi ndm sé tao ra ap lwc cong
hwéng rat I6n. Vi vay, giam gia VND ngay thoi diém thang 8 1a bwéc di hop ly: vira kiem ché nhap khéu, vira chia sé bét ap luc

cho thoi diém cudi nam.

Dwa trén nhitng phan tich trén, ching téi cho rang, ngay ca voi kich ban x&u cuéi nam la tham hut thuong mai 1én 14 ty USD thi ty

gia cling khdng cé nhiéu bién dong. Ngan hang nha nu ¢ sé khdng dwa ra quyét dinh nang ty gia VND/USD tlr nay t&i cudi nam.

2. Vi mo quoc té

Thang 8 da két thuc, nén kinh té vi mo thé gi¢i dang bwéc vao giai doan 2 cla chu ky tang trwédng cho ntra cu6i 2010. NEu giai
doan dau nam, sw phuc hdi phan nhidu xuét phat ttr nd lwc hd tro kinh té tir chinh phi cac nuéc (cac géi hb tre, chwong trinh hd
tro, chi tiéu cong, giam mat bang I&i suét..) thi nhitng tin hiéu vi mé gan day cho thdy nhitng nén kinh té& Ion trén thé gi¢i dang co

d4u hiéu chirng lai, budc chinh phii cac nwéc phai tinh toan dén bai toan hé tro tang trwdng ké tiép.

Tai Nhat, nén kinh té da tut lai phia sau tredc sw tang tredng manh cta Trung Quéc, xuat khau cta Nhat trong thang 7 cham lai
va da la thang thr 5 lién ti€p. Bong yén ti€p tuc tang gia gay budc bo tai chinh Nhat phai tim cach ngan chan da tang nay va chinh
sach n&i long tlr ngan hang trung wong ciling cé thé dugc dwa ra. Chi sé niém tin tiéu dung trong thang 7 tai Nhat tiép tuc giam
thang th(r 17 lién tiép. SO lieu GDP da diéu chinh lam phéat

trong quy 2 clia Nhat chi tdng 0.1%, th&p hon nhiéu so véi ky Existing hpme sales (millions)
vong cla gid¢i chuyén gia cling phan anh sw yéu di trong thay :2 ) se 6.1 s ca 5857 o,
clia nén kinh t& da bi Trung Quéc vurot [en nay. 5:0 149 > >1 5.0 '

10 3.8
Tai My, nén kinh té I&n nhat thé gidi trong trong nira cudi 30 4

2010 bat dau boc 16 nhitng yéu kém nhét dinh. Thi trwong | 70 -

nha dat cong bd s6 liéu trong thang 7 khong gay qua nhiéu | 1.0 -

bat ng& b&i mirc sut gidm da duoc dw doan clia gidi chuyén 0.0 e
6 7 8 9 10 11 12 1 2 3 4 5 6 7

gia. Doanh s6 ban nha va doanh s6 ban nha méi lan lwot
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giam 37.3% va 14.1% so v i thang 6 (s6 liéu cong b6 1an dau) khi chuong trinh thué hé tro mua nha ctia chinh pht My da két thic
trong thang 5, diéu nay cho thay thi trwdng nha dat My van chwa thé tw phuc hdi da tang trwdng bdi cau tiéu dung con dang &
mtrc thap, bén canh d6 tin dung tiéu dung van chua c6 sw khdi sic thang th 2 lién tiép (thang 6, thang 7 1an lwot giam 5.3 ty, 1.3

ty) cling cho chinh sach tin dung tiéu dung tai M§ dang yéu di.

Thi truérng san xudt ciing chua thé hién tin hiéu bt pha khi cac sé liéu cong b6 vé chi s6 san xuét van duy tri & mirc trén 50 diém
nhwng khéng co su tang trieéng dang ké nao, diéu nay phan anh tam ly cho doi va hoat dong cam chirng cla gi¢i chi dau tw boi
ho chwa nhan thay strc tiéu thu clia nén kinh t€ c6 s cai thién rd rang trong ntra cudi 2010. S6 liéu céng bd vé don dat hang hda

lau trong thang 7 bat ngd sut gidm manh (-3.8%) ciing la tin hiéu dang lo ngai.

Ty Ié that nghiép tai My ti€p tuc duy tri & mirc 9.5%, so

lrgng viéc lam tao ra trong khu viec ti nhan ghi nhan mic 10.5% - Unemployment rate
tang 71.000 viéc trong thang 7, dong goép ca nam la 10.2%
630.000 viéc, day la nd lwc dang ghi nhan ctia Chinh phu 10.0% 4 o 10.0%0.0%
My trong nra dau nam 2010 khi gidm manh duoc ty [é nay 97% 9.7%9.7%9.7% [ 9.7%
tr mirc trén 10% cudi nam 2009. Tuy nhién, gi&i phan tich 9.5% - 9.5%.5%
dang lo ngai vé con s6 nay sé khé dwoc bao toan trv khi
Chinh Pha My s&m dwa ra cac giai phap ké ti€p bai thi
trrdng san xuat chirng lai thi sé viéc lam tao méi sé kho 9.0% - € 7 8 9 10 11 12 1 2 3 4 5 6 7
khan hon rat nhiéu.
Nhuw vay, s6 lieu GDP céng bé quy 2 da chinh stra 1 |an cla GDP (inflation- adjusted)
My cing phan nao cho thdy sw ting trudng cham lai ngay | 29% 7 0.8% g% 12% 11% 1.2%
trong quy 2 (tang trwdng 1.6% so v&i 2.4% trong quy 1) | 10% -
ciing cho thdy nén kinh t& can tiép tuc dugc hd tro, kich 0.0% 1
thich tang trw@ng. Va trong tuyén bd méi day nhat cta FED L0% |
ciing danh gia r&ng nén kinh té My dang roi vao kho khan 2,05
khi xét dén yéu kém trén thj trwong viéc lam va nha dat. 3.0% 1
Chu tich FED ciing tuyén bé rang sé “lam tat ca c6 thé” dé "4.0% 1
-5.0% -

hd tro nén kinh t& My, dng khong loai trir nwéc MJ c6 nguy

co gidm phat nhung khéng dinh kha nang suy thoai kép Ia
khong cé. Nb luc dau tién ma FED du kién dua ra 1a chwong trinh mua lai trai phiéu chinh phd my, nhitng tai san ghi no va chirng
khoan dugc thé chdp bang bat dong san.. véi muc dich chinh 1a kéo mat bng 13i suét cho thj tredng nha dat xuéng murc thap
hon, tao da dé thi trrng nay phuc hodi. RS rang, thong tin cong b6 ctia FED trong ngay th& 6 lai khi€én nha dau tw c6 thém hi vong

khi cho dgi nhirng chuyén bién clia nén kinh té.

Kinh t€ vi mé thé gi6i thang 8 vira qua cho thay mét blrc tranh chung dé la nén kinh té toan cau dang cé dau hiéu ching lai. Trung
Qudc, An Do sé tiép tuc chinh sach han ché ting truéng, Nhat ban sé& tim moi cach dé ha gia ddng yén bang chinh sach tién té.
Chau Au méi trong giai doan phuc hdi nhung khéng con gitk vai trd nhiéu trong ban dd tang trudng thé gidi va nwéc My van tiép
tuc can hé trg tir phia chinh pht va FED néu khéng mudn roi vao tinh trang gidm phéat. Nhin chung, bai toan chinh sach dang
dugc nha dau tv toan cau cho doi va diéu nay sé la tdc nhan chinh &nh hwéng dén thi truong chirng khoan toan cau trong thoi

gian toi.
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Il. THI TRUONG CHUNG KHOAN THANG 8
Chirng khoan toan cau gidm manh

Thang 8, thang “u &m” trén TTCK toan cau véi hau hét cac thj treong chirng khoan (TTCK) va cac chi s6 chirng khoan trén thé gi¢i déu
giam diém kha manh sau chubi phién tang diém &n twong cudi thang 7 va tiép tuc c6 s twong quan kha chit ché véi nhau. Chirng
khoan Viét Nam la mét trong s6 nhitng thi triedng cé sw sut gidm manh nhat va co sw thodi trao dién ra tai hau hét cac c6 phiéu trén

san, dac biét la nhém co phiéu pennystocks tang nong trong giai doan tréc.
1. Chirng khoan thé gi6i thang 8/2010

Két thic tuan giao dich cudi cung clia thang 8, hau hét

Thitrieéng Chi s6 Pong cika Thay doi

. Thay déi (%)

cac chi sd chirng khoan trén thé gi¢i déu phuc hdi sau ‘ IDow Jones 16484 1 5%
vGi nhirng phién gidm diém manh trwéc do6. Dow Mty S&P 500 17.37: 1.66%
Jones ting 164,84 diém twong dwong 1,65% lén :"I'I?SSEdi%D : 1.05%
10.150,65 diém; chi s6 S&P 500 tdng 17,37 diém ChauAu DAX
twong dwong 1,66% lén 1.064,59 diém; chi s6 Nasdag C{&C fl]
Nikkei 225
tdng 34,94 diém twong dwong 1,65% lén 2.153,59 Hang Seng
diém. Tinh ca tuan, chi s6 céng nghiép Dow Jones ha All Ordinaries
o . Chau A Shanghai
0,62%; chi s6 S&P 500 ha 0,66%; chi s6 Nasdaq ha au Kospi
1,19%. ‘ BSE 30 17,998 41
Straits Times 2,938.74%
Tai Chau A, chi s6 Nikkei 225 cuia thi treyng Nhat tang Taiex 7.72291:
0,95%. Chi s6 Hang Seng cua thi trvong Hong Kong Chi s6 clla mot s6 TTCK Thé gi¢i thang 8/2010 (Ngudn: Vietstock.vn)

ha 0,04%. Chi s6 Kospi cla thi trwdng Han Quéc tang
0,01%. Chi sd Straits Times cUa thj trirdng Singapore tang 0,66%.

Chi s6 SET cua thi trirdng Thai Lan tang 1,02%. Chi s6 Shanghai Composite cua thi trirdng Trung Qudc tang 0,28%. Chi s6 Bombay
SE Sensitive cla thi trwong An D6 ha 0,12%.

2. Twong quan gitra chirng khoan thé gi¢i va Viét Nam

Trong khoang thoi gian 2 thang tré lai day, ké tir sau dot sut giam manh trén TTCK My v@ nhitng van dé cdng no ctia Chau Au va
nhirng nguy co vé mot dot tai khiing hoang tai chinh lan thr 2. TTCK Viét Nam dwong nhw chiu sw tdc dong tiéu cwe nhiéu hon la tich
cwc. DE cb nhirng con s6 thong ké chinh xac danh gia vé mic do twong quan gitba TTCK Viét Nam va mot sé TTCK chinh trén Thé
gidi, chang téi do mirc do twong quan qua hé sb Correlation (R) gitra chi sé chirng khoan tinh theo ngay. R c6 gia tri trong khoang -1 <
R < 1. Néu R =1 thi ¢6 nghia la gilra cac thi trdng cé mot suw twong quan thuan hoan toan, néu R = -1 thi gitra 2 thi trwdng trong quan

nghich hoan toan. R cang gan 0 chirng té cac thi trrd'ng cang it twong quan.

Qua bang dit lieu théng ké dudi day, ching t6i thay réng tir dau ndm 2010 dén nay TTCK Viét Nam twong quan ngwgc rat manh véi
TTCK Thé gidi, dac biét |a TTCK M§. Tuy vay, ké tir thang dau nam 2010 dén nay, chi s0 R2 gitra cac chi so thi tredng trén thé gidi
thwong I&n hon 0.85, cho thdy mrc do twong quan dwong rat manh véi nhau. TTCK Viét Nam va Trung Quéc twong quan yéu vGi
nhau khi chi s8 R binh phuong (R2) ctia VNI-Index va Shanghai Composite b&ng 0.0728. Viét Nam va My twong quan gan nhw nguoc
hoan toan khi ma hé s6 R2 cta VNI-Index va Down Jones la -0.83. Nhitng con s6 nay ro rang la nhirng minh chirng cho thay s di Iui

cla TTCK Viét Nam va Thé gi&i trong gan 2 thang qua.
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Hé s6 twong FTSE Nekkei Hang Shang Hai Vn-
quan R Dowlones 100 225 Sheng Composite Index
Dow Jones 1,000

FTSE 100 0.8615 1,000

Nekkei 225 0.7314  0.4732 1,000

Hang Sheng (0.0092) (0.3227) 0.3784 1,000

Shang Hai

Composite 0.0465 (0.6113) 0.0058 0.7532 1,000
Vn-Index (0.8328) (0.6514) (0.6388) (0.5078) 0.0728 1,000

Twong quan gitra cac chi s6 chirng khoan trong thang 8/2010

3. Thi trvong thang 8
3.1. Chi*rng khoan Viét Nam lao déc

Chi s6 VN-Index sau khi cham mrc diém cao nhat ké

ttr dau nam 2010, mdc 551.40 diém vao ngay DIEN BIEN VN-INDEX THANG 8

06/5/2010, da cho nhitng dau hiéu phan phdi rat manh

va ngay sau doé la mot sy lao doc xuéng mic day
28| 38|48 |58 |68 |98 jm.s 118|128 |13.8 (168 IT.SIJS.! 198

481.68 diém vao ngay 20/05/2010. Tiép do thi trwong >

di ngang chu ki 2 thang tr cudi thang 5/2010 dén cudi o

chi s6 VN-Index dé mét tGi 64.77 diém so voi phién SSKLGD  [1125[1264 1223|1166 (10351234 |1595 (1090 12941349 [1293 1063 [0915
}ﬁ—m%dnjsz ]492 487 | 486 | 483 |473 lcﬁz 463 | 448 | 453 |465 464 | 455

Milliors
Milllors

thang 7/2010. Buwéc sang nhirng phién giao dich thang

AxisTitle

8, thi trwong chinh thirc bwéc vao nhip diéu chinh
nhanh va véi téc do roi manh hon giai doan diéu chinh o

cudi thang 5. a

20.8 238|243

Két thac phién giao dich tuan cudi cung cla thang 8, —
268 |278|
9578‘551 \

427 423

258
1246
424

18737/9092 | 7628 |1161

452 | 455 448 438

giao dich cudi cling cua thang 7 (twong dwong dé mat

13.11%). Pot sut giam nay ctia TTCK Viét Nam mang mot sw khac biét ré rang b&i méc do va t6c do roi rat nhanh, vi vay c6 khéng
nhiéu NBT c6 thé kip thoat khai thi trieong. Tuy nhién cling chinh sw lao déc nhanh clia thi truéng da day hau hét cac c6 phi€u trén san
vé khu vuc gia hdp dan (P/E vao khoang 10 lan, P/B vao khoang 1.6 1an). Bidu dang noi thém nira |a ngay sau khi dé mat méc can
bang 500 cua thi triedng, thi trudng thuc sw bwdc vao giai doan dd déo tiéu cuc nhat ké tir cudi thang 5/2010.

Théang 8 cé thé noi la thang “den t6i” trén TTCK Viét Nam v&i nhirng phién gidm diém manh va lién ti€p. Bwong gia da xuyén thing hau
hét nhitng méc diém k§ thuat ma trwde d6 dwoc cho 1a kho c6 kha nang thiing duoc, chang han nhw cac méc chéng d& 480 twong Gng
V@i FR 38.2%, roi cac méc sau hon la 475, 460 ciing khéng can duwgc da roi. Diéu té hai nhat la cAc moc chdng d& duoc cho la mang
tinh nat that cda thi tredng la 450 diém noi di qua ctia mot trong nhitng trenline hé tro dai han manh nhét cla thi trieong k& tir nam
2005 dén nay. Hién tai chi s6 VN-Index dang quanh dién bién quanh méc 430 diém va nhidu kha nang thi trwdng da tao day quanh méc
diém 421 trong nhirng phién giao dich clia tuan cudi thang 8 vira qua va mét sw ki vong chu ki giam dai han da cham dit dé bwéc sang
mot chu ky tang diém mai.

Trong giai doan nay, VN-Index giam trén 22% (ké tlr mirc dinh 550 dau thang 5/2010), va TTCK Viét Nam tré thanh mét trong nhirng thi
tred’ng sut gidm manh nhét trén thé gi¢i. Nhiéu co phi€u trén san da vé cac mirc gia thap nhat ké tir moc day cubi nam 2009, tham tri
c6 mot s6 méa pennstocks tang néng trong giai doan trwdc da giam xudng thdp hon ca mirc day cta khing hoang thang 2/2009 . Mirc
sut giam diém nay dwgc danh gia 1a qua da. Tac dong nay cung véi nhitng tac dong tiéu cuc trong ngén han cta TT13 ciia Ngan hang

Nha nwéc, cling véi viéc yéu di ciia dong ndi té da lam cho VN-Index gidm xudng chi con 429.14 diém vao ngay 27/08/2010, thi trwong
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mat trén 13% chi trong vong chuwa day 1 thang. Tuy nhién sau dot diéu chinh nay, nhiéu kha nang TTCK ti€p tuc di vao mot giai doan
phuc hdi hay it nhat la mot sy tich Iy tich cwc tao bwéc dém cho mot xu huwdng méi. Chi s6 VNI-Index dwgc dy bdo sé dat muirc
khoang 480 diém trong thang 9. Su phuc hdi clia TTCK trong thang 9 dwoc dw bao c6 co s& kha bén vitng khi duwoc hd trg béi nhiéu
dau hiéu tich cwc tlr nén kinh té.

3.2. Giao dich cla nha dau tw nwéc ngoai tang cao, diém twa cho VN-Index

NDTNN mua rong gan 2.400 ty dong trong thang 8

Giao dich clla nha dau tw nwéc ngoai
(NDTNN) trong thang 8 ti€p tuc s6i dong.

== Gid Tri Mua Wil Gi Tri Ban #h—Gig Tri Mua Rang

Thang 8 ti€p tuc la thdng mua rong cua
NDTNN. Nhw vay day la thang th 2 lién ti€p

- 80

khdi ngoai mua rong va la thang thr 5 ho mua
rong trong nam nay (k€ tr thang 3/2010 khoi =
ngoai chi yéu mua rong). Tong khéi lwgng
mua rong dat 61.100.819 dvcp, twvong duong [ e
gia tri 2.336.69 ty dong; Tong khdi | wgng ban
rong 47.508.130 dv, twong duwong gia tri
1.653.95 ty dong. Chénh léch mua ban cula
NDTNN dat 682.74 ty ddong. Binh quan méi

phién giao dich gia tri kh6i nay mua 3.055.041

- 20

dv, trong dwong gia tri 116.8345 ty dong; ban

. - N o 20
2.375.407 dvcp, twong dwong 82.6975 ty 28 38 48 58 68 95 108 118 128 138 168 178 185 198 208 2385 248 258 268 275

dong va chénh Iéch mua ban clia NDTNN 1
Giao dich ctia NBT nwé&c ngoai trong thang 8

binh quan m&i phién dat 34.137 ty dong.

Nhw vay cé thé thay trong thoi gian qua méc du giao dich cliia khoi ngoai ting vé gia tri tuyét déi nh ung lai giam vé gia tri twong déi so
voi thi tredng. Digu nay mét lan niva khdng dinh NBT trong nwéc van dang |a nguwdi dan dat xu thé cia thi trwdng vao thoi diém hién
tai. M&c du c6 nhigu dy bao cho rdng NBTNN dang rat d ong vén khoi Viét Nam nhung con s6 théng ké trén thi tredng niém yét cho
thay khdi ngoai van dang mua rong va day chinh la diém twa va la dong luc co thé giap thi tredng cé thé vrot qua dwoc giai doan khé
khan nay. Vao thoi diém khd khan nhat cla kinh té thé gi¢i va trong nwéc thang 10 nam 2008, ban rong ctia NBTNN cling chua tGi
2.000 ty dong/thang. Tt dau nam 2010 dén nay gia tri mua rong ca NBTNN trén 10.000 ty dong.

4. Két luan va nhan dinh xu hwéng clia thi treong thang 9

Thang 8/2010 la m6t thang gay “thiét hai” I&n va tdc dong xau dén niém tin clla cdc NDT vao TTCK. Ca hai chi s6 VN-Index va HNX-
Index déu sut gidm rat nhanh va manh. Nhiéu cd phi€u pennystocks tang néng trong nhirng giai doan trwdc dé da sut gia tir 30-40%
trong mot thang, tham chi cé nhirng ma sut gidm t&i trén 50%. TTCK Viét Nam ti€p tuc c6 maéi twong quan ngwgc gan nhw hoan toan

V@i bién dong clia TTCK thé gi&i, mot sw lac nhip rat khé hi€u va ciing hiém khi xay ra trén thi treong.

Bién dong gia co phiéu cé s phan hoa kha manh gitra cac nhém ng anh. Trong thang, 1an lrgt cdc nhdm nganh lién quan dén sach va
thiét bi gido duc, nganh than - khoang san, thirc pham banh keo, xay dwng va thly san... tang gia déng loat nhwng sau dé mot sd phién
gidm gia dong loat va chinh thirc bwéc vao s thodi trao cling nhém cd phiéu penny khac. Nhém nganh cé mirc tang tredng an twong
nhat trong thang la nganh Pién va vat liéu vién théng khi hau hét ma cé phiéu ctia nganh nay tang manh, tiéu biéu nhw: VE1, VE3, VE9,
TLC, TST, .... C6 phi€u nhdom nganh tai chinh, ngan hang hau hét déu gay that vong, tinh trung binh cac c6 phi€u nay con tang thap
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hon trung binh cla thi treong, tiéu bi€u nhw: VCB, CTG, STB, EIB, PVF, SSI, KLS, .. Giao dich ciia NDTNN trong thang 8 ti€p tuc tang
vé khéi lvgng, nhwng gidm Vvé ty Ié so v&i binh quan giao dich clia thj trwdng. Thang nay NDTNN mua rong trén ca 2 san gan 2.400 ty

déng va la thAng mua rong 1&n thir 2 trong nam. Nhw vay cé thé thay xu hwdng nang d& thi treang ctia NDTNN kha ré rang.

Sau gan nhw mot thang diéu chinh, tuan cudi cung clia thang 8 TTCK déa c6 2 phién phuc hoi nhe cho thdy mét s dao chiéu phuc hoi
dang l&n dan. Véi nhitng tin hiéu lac quan vé kinh té thé gidi hién nay, trién vong phuc hai kinh té trong n wéc l1a kha rd rang. Ving hd
tro 420 diém theo ching toi |a kha vitng chac déi véi VN-Index. P/E hién nay trén thi treong cling dang & mirc khoang 10 |an, P/B vao
khoang 1.6 lan. Pay r6 rang la cac mirc da rat ré & mot thi treng méi ndi nhw Viét Nam, nhirng méc nay da dé kich thich dong tién

dau tw gia tri cia cac t6 chirc va cac ca nhan |&n quay trd lai.

Thang 8 chirng khoan thé gi&i bi dao ddong manh b&i mét s6 thong tin khong thuan loi lgi vé nén kinh t€ va théng tw 13. Tuy nhién kha
nang suy thoai kép nhw nhiéu y kién lo ngai 1a khéng cao. Do vay nhitng dién bién ca thi trwdng trong nwdc phu thude nhiéu vao cac

yéu td ndi tai cla nén kinh t€, kha nang thay d6i mot so diéu trong thong t v 13 va chinh sach vé tin dung.

Th& nhat, NhiPng phién lao déc manh va lién ti€p véi bién d6 I&n da gan nhu khéng cho NBT nhiéu co hoi Iwa chon va thoat ra khai thi
trwdng 1a khéng hé dé dang. Didu nay da khién tam Ii NDT chéan nan tét dd va nhiéu NBT c6 cdm giac méc vao bay gia dang duoc
gidng cua thi trirdng. Khi€n nhiéu NDT muén roi bo thi trwdng, tuy nhién lic cdc NDT chan nan nhét ciling la luc thi trvong cé mot sw
bung phéat bat ngo thwdng vao nhitng phat cudi cla phién giao dich. Biéu nay da day nén sy nghi ngo vé tinh minh bach cta thi trwdng

va nhiéu NDT da mat niém tin vao thi trwedng.

Th hai, Hién tai thi trdng chiu quéa nhiéu sw tac dong tiéu cuc trong ngén han cla viéc didu chinh chinh xac tién té trong thi gian
vira qua. Tam diém la trong tuan vira qua, van chi xoay quanh viéc thij tredng phan rng tiéu cwe déi véi Thong tw 13. Va ngay |ap tic
Tha twéng Nguyén Tan Diing dd yéu cau Ngan hang Nha nwéc kiém tra, ra soat mot sd diém chwa hop ly ma bao chi néu trong Piéu 5,
16, 18 cla Théng tw s6 13/2010/TT-NHNN ngay 25/5/2010. Bay dwgc cho la mot trong nhitng tin hiéu tich cwc hé mé vé tinh hinh vi

mo trong nwéc trong thoi gian toi.

Bén canh d6 viéc diéu chinh ty gia cling tdc dong tiéu cwc dén tam ly nha dau tw b&i NDPT lo ngai viéc nang ty gia sé lam cham lai viéc
gidm l&i suét thi trwong. Xung quanh viéc diéu chinh ty gia nay c6 nhiéu nhan dinh dwoc dua ra. Trong d6 mot s6 binh luan lo lang vé
tinh trang bat on ty gia cta Viét Nam. Tuy nhién, cling cé khong it nhan dinh viéc diéu chinh nay la mot buédc di tich cwe ciia NHNN
gidm suw chénh léch gitra ty gia chinh thikc va ty gia phi chinh thirc. Ngoai ra, viéc digu chinh ty gia con nham muc tiéu cai thién can can
thwong mai cGa Viét Nam. Chang t6i cho réng diéu chinh ty gia Ia phu hop véi tinh hinh hién tai. Diéu chinh ty gia sé& lam giam ky vong
ngwdi dan, gidm viéc tich trir ngoai té va lam giam tinh trang dé la héa cta nén kinh té. Tuy vay, trwdc mét viéc dinh chinh nay sé tac

dong tiéu cwc dén tam ly ngudi dan va thi trwdng chirng khoan.

K&t luan: M&c du Théng tw 13 dwoc cho la nguyén nhan chinh dan dén sy d6 déo cla thi trwdng trong thang 8. Nhwng néu ching ta co
cai nhin dai han, thi thong tw 13 1a chd trvong dang va can thiét, tuy nhién trong ngan han sé& gay nhitng tac dong tiéu cuc ddi véi cac
NHTM, TTCK va kha nang diéu ti&t ciia NHNN. Clng v&i viéc tang vén sé 1a su gidm st cta viéc ndm gilt ¢6 phiéu, danh muc dau tw
tai chinh clia cac ngan hang sé giam sut dé dam bao hé s6 CAR. Thém vao do su tdc dong cla thong tin nay da khién thi trwong sé
nhanh choéng ti€p can nhirng moc diém thap nhat cla thi treng ma tai d6 gia cod phi€u da vé mrc du ré dé cé thé kich thich dong tién
m@i tham gia thi trwdng. Day la moét trong nhirng diéu kién tién quyét, quyét dinh dén xu huéng ti€p theo cla thi truong. Tl cac lap luan
trén, quan diém cla ching toi cho rang TTCK Viét Nam dang ding trwdc co hdi phuc hdi tré lai sau chudi ngay digu chinh sau cla

thang 8. Nhiéu kha nang giao dich thang 9 sé soi dong trd lai va chi s6 VN-Index dwoc dw bao sé dao déng trong viing 420 — 480 diém.
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2. Phan tich k¥ thuat va chién lvoc dau tw thang 9 : 485 — 495 |a vung gia muc tiéu

2.1. VN-Index: Tin hiéu két thic chu ky gidam da xuat hién...

Két thac phién giao dich ngay thir sau (27.8.2010). VN-Index dong clra &@ moc 429 diém, két thic mat tuan giao dich gidm diém kha
manh (gidm 24 diém twong dwong 5.65% so v@i phién giao dich cudi tuan trwdc) va day da la tuan gidm diém thi 5 lién tiép néu
khong tinh tuan thx 3 cla thang 8 khi thi trwedng da c6 dau hiéu chitng lai. VN-Index da cé chudi ngay giam diém dugc cho la manh
va kha bat nger khi trede do 1a chu ky di ngang tich 1ty quanh méc 500 diém, diéu nay tao ra nhidu hoai nghi v& mau hinh dd thi ky

thuat da chinh thirc xac 1ap xu huwéng giam gia dai han hay khéng?

Theo quan diém clia ching t6i dwdi goc nhin phan tich k§ thuat, VN-Index nhiéu kh& nang dang & vao giai doan cudi ctia chu ky giam
diém va thoi diém hién tai la co hoi rat tot dé tich Ity c6 phiéu tride khi don nhan nhirng con séng phuc héi cda thi trieong trong thang
9.2010.

Trudc hét, xét do thi dai ngay (weeky chart) va tinh chu ky cuda thi treang thi VN-Index tuan giao dich cudi thang 8 da c6 nhirng bién
dong I&n vé gia co phiéu khi chu ky di ngang treéc dé da bi pha vé bdi nhirng phién giam gia manh. Murc gid déng cira hién tai da &
quanh ngwdng 420 diém & mirc hé tro trung han cua thi tredng (xac 1ap 3 1an trong vong 1 nam tré lai day). Cha y la nhitng méc hd
tro trong qua khi 1a nhitng mirc gia thap nhat ma thi trwedng tim dén sau méi chu ky giam diém khi phan anh nhitng ky vong hay thuc
trang vi mo clia nén kinh té tai mdi th&i diém. Ciing theo quan diém phan tich k¥ thuat thi néu xac dinh xu hwéng chinh Ia ting gia
(bull market) thi nhitng viing hé tro' cudi twong ddng giai doan 420 — 430 thwdng c6 ¥ nghia chéng d& va dwoc bao vé rdt manh, dic
biét trong ca 2 vai tro: Bao vé chu ky tang trwédng I&n — kéo dai tlr 235 dén mirc gia hién tai va bao vé chu ky di ngang trong bién dd
633 — 427 xac lap tir 30.10.2009).

Nhw vay, khi ching t6i nh&n manh vai tro ca vang hd tro 420 — 430 hién tai va sé quan sat tin hiéu xac nhan ving day tai day. Tin

hiéu nay quan sat qua nhém chi bao xac nhan ,hinh dang dd thi qua bién déng nén (candle stick), mau hinh hién tai.

e Money flow index (MFI): Tin hiéu phan ky xuét hién lan dau tién b&i tuan cudi thang 8. MFI (14) dao dong trong khoang bi én
dd 0 — 100 xac lap dinh va day clia VN-Index trong khoang 80 — 30 va trong qua kh(* gan da 2 lan xac lap tin hiéu day thanh
cong khién tin hiéu lan nay cé xac suat thanh cong cao hon.

e Candlesticks: quan sat mdi chu ky diéu chinh ctia thi trwdng tir thang 2.2009 dén nay thi ching téi chia lam 2 chu ky diéu chinh
chinh.

1. Piéu chinh clia xu hwéng so cdp la giai doan “time 2: 6 tuan giam va tuan tang diém”.
2. Piéu chinh ctia xu hudng th cap, co thé hi€u la chu ky thoi gian “time 1 va time 3 hién nay”.

Chu y trong méi chu ky diéu chinh thi nhitng ngéi

VN-Index - Weakly
sao Doji lién tuc xuat hién (doji thé hién sw x6 sat chant DOJI STAR |
manh trong qua trinh dau tranh chéng lai xu b g | i T St gL hn

. o L A o ' i~ y
huédng lién ké do) va sau Doji néu la nhitng céy ] | " 1. lI "
nén doé than dai thé hién ap lwc ban rat manh va | I NLE I|. | _'I /
|

kéo dai ca tuan. Doji trong mot xu hwéng giam gia I, | IR
la tin hiéu tich cwc nhung ngay sau la nén giam " I
(co thé la mot mazubozu — nén khong béng) thi lai l,
la tin hiéu phan anh cau lién tuc suy kiét khi tham -'-
g BEAR MARKET | BULL MARKET
gia bat day hoac binh quan gia tai nhirng phién

Doji. Pay chinh la hién twgng ban “chin 16” cia

| _1_'_1_?'_1__’1___'!_[_,1}l,_ll_i__ll_l_;_[i.l_l_l_u1__.__1_|_.I__| |_|_l_lll_\ii_|_1 T

nha dau tu tham gla bét déy tao nén nhl’}ng phlén .....|,|.JnI,J:.Jllll.:,'lillluu; it l|||l|l||||‘||“|]]

“bull trap” lién tuc trong thi trvd’ng gia giam.
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Tuy nhién, chiing t6i cling dirng trén quan diém day la qua trinh diéu chinh trong mét xu hwéng chinh l1a di 1én vi vay gia roi sé
phai c6 diém dirng. Hién tai, dwdng gia da & dang véi ho tro trung han quanh nguéng 420 diém, ngdi sao Doji clia tudn tredc
(16-20.8.2010) va béng nén dé tuan nay dwong nhw da hoan thanh da mé hinh dé gia giam dén diém cudi cta hd trg. Quan sat
md hinh nay qua cac chu ky tredc thi nhidu kha ndng mot l1an niva day dang dwoc hinh thanh quanh ving hé tro manh
420 — 430 diém.

Nhw vay, chdng t6i nhan thay tinh lich st ctia dd thi gia trong qua khi va tin hiéu nay néu I&p lai bAng mat tudn tang diém kha trong

tudn sau thi day sé la tin hiéu xac nhan xu hwéng gidm ngén han da két thic (cha y la tuan giao dich sau chi cé 3 phién)

MA&u hinh tam giac gidam (decending triangle): Co c6 kénh khang cuw ddc xuéng va duéng ho tro (dw kién) 1a kénh ndm ngang qua
ngudng 427 diém thwong xuat hién véi vai tro la mé hinh trung gian, cing cé cho mo hinh tang gia trwedc dé. Tuy nhién md hinh nay
lai phan anh xu hwéng chinh dang yéu di (xu hwéng tang gia chinh tr 235 ) b&i d6 d6c clia kénh khang cw va ré rang md hinh nay
cling dang di vao giai doan cudi ctia qua trinh két thirc khi mic gia hién tai dang bam sat duwdng bién hd tre manh quanh méc 420
diém. Theo |ap luan nay thi b&o vé thanh cdng méc 420 diém ciing chinh 1a co s& dé mau hinh tiép dién va xac 1ap hoan toan néu

Index vurot qua duoc khang cu 485 - 495 diém.

VN-Index: .

(2)

weekly chart Decending Triangle: )
mau hinh tam giac l L soo
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MA&u hinh tam giac giam ctia VN-Index (decending triangle)

Twu chung lai, d6 thi ki thuat VN-Index trung han dang kha phirc tap véi lva chon xu hwéng chinh chi bdi méc nhay cam 420 — 430
diém. Dy doan dwa theo mé hinh, tin hiéu xac nhan va tam ly qua biéu dd nén dua trén quan diém théng sudt [a VN-Index van trong
kénh tang trwdng dai han tir day 235 (xac 1ap ngay 24.2.2009) thi xac suét dé Index bao vé thanh céng hé trg dang la 80% va 20%

cho kh& nang con lai.

2.2. Chién lvgc trong thang 9

Trén nhan dinh ving giac muc tiéu cho VN-Index trong thang 9 la nguw&ng can bang 485 — 495 diém thi chang t6éi dua ra

nhirng chién lvoc dau tw nhw sau:

Chién lwgc 1: NEu dong tién tiép tuc yéu: Khdi lwvgng giao dich trén Hose dat 35 — 40 triéu don vi/phién thi thi treong sé duy tri da tdng
cham nhwng kéo dai bdi dong tién sé vao tlr tlr. MO hinh tam giac hwdng xudng sé tao khang cuy tredc hét quanh ving 485 diém, cling
chinh thoi diém MFI tré lai nguéng 40 — 50, 1a diém can bang cua thi tredng va dong tién theo tinh chu ky ctia k§ thuat. Kha nang nay
dang dwoc ching toi danh gia cao hon ca (60%). Trong kich ban nay ching tdi khuyén nghi NDT tich Ity co phi€u va nang dan ty lé

danh muc véi ty trong co phi€u cao hon, mic 60% cé phi€u dwoc cho la hop Ii.
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Chién lwgc 2: Néu dong tién c6 dau hiéu bat nge tang (trén 40 triéu don vi/phién) thi kha nang mét xu hwdng tang gia |én nhat cé thé
néu Index virot qua kénh khang cuw déc 485 diém. Kha nang nay la thdp néu khong cé yéu t6 dong tién manh (xac suat 20%). Doi vai

kich ban nay thi chién luvgc hiéu qué nhat sé 1a mua va nédm gitr dai hon (T+20)

Chién lwgc 3: Néu Index roi khoi ngwdng 420 diém (xac suét nay la 20%) thi do thj gia sé xac lap xu hwéng gidm gia trung han va ty 1é
hd tro chi dwgc xac dinh bang Fibonacci véi méc 392 diém gan nhét. Trong trudng hop nay thi gidm ty 18 ¢6 phiéu xuéng méc an toan
(30% - 40%) la khuyén nghi hop ly.



