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KHOI PHAN TICH & DAU TU Baq Cao
Ngay 25/10/2010 NHAN DINH THI TRUONG

TH| TRUONG CHUNG KHOAN VIET NAM DANG ‘RE’ NHAT KHU VUC?

Khu vyc hdi phyc manh, ching khoan trong nuéc di xudng

Tinh dén thoi diém hién tai, cac chi s6 khu vyc déu phuc héi manh, nhiéu chi s6 da quay trd lai hodc gan dat mac dinh cua
nam 2007 — 2008 trudc khi khing hoang kinh té xay ra:
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So sanh Vn-Index vdi cdc chi s0 khu vuc khdc — Nguon Yahoo Finance, Bloomberg, SME

Nam 2010, ddng nhu dy doan cla cac t6 chdc tai chinh thé gigi co uy tin, khu vyc Chau A Thai Binh Duong va cac thi
truong mai néi tiép tuc co budc tang trudng an tugng. Ngoai Nhat Ban dang gap nhiéu kho khan do nén kinh té gidam phat
trong mot thoi gian dai, chi con Trung Quaoc va Viét Nam la van thut Ui kha xa so voi dinh 2007 - 2008. Néu so vdi Han
Quac, Singapore, Indonesia, Dai Loan, Hong Kong, ... thi VN-Index dang di sau khodng 30% - 40%.

Tuy theo nguon trich ddn va phuong phap tinh, chi s6 P/E cGa Viét Nam tai nguong VN-Index 450 diém dao dong khoang
tir 10x — 15x, tac 1a khong thap hon cac nudc khac. Tuy nhién, Viét Nam ¢6 mot s6 dac diém khac biét lam ‘méo mo’ udc
tinh chi s6 P/E cta toan bo thi truong: (i) 5% cdc cong ty cé gia tri von hda thj truong I6n nhat thuong c6 chi s6 P/E rat
€ao so voi mat bang chung nhu VCB, BVH, (TG, HAG, VIC,... nhung lai dong gop lon vao ty trong VN-Index (~50%); (ii)
Nhiéu ¢6 phiéu c6 so lugng ¢6 phiéu luu hanh nhé giot mac du quy mo von diéu lé lon, do do gia gid rat tdt mac du chi s6
dinh gid cao. Cac 6 phiéu nay déu c6 dac diém la nguén cung han ché nén rat dé bj ‘thao tung’ gia.

Do viéc pha loang va phat hanh thém nén mac du Vn-Index dang cach xa so vdi ddy nam 2009, nhiéu ¢6 phiéu da trg vé
muc gia cda giai doan nay. Néu bd qua hai yéu to néu trén, P/E cia 80% s6 ma ching khodn trén thi truong hién nay da
[Ui vé nguong 5x — 7x, tac la ‘ré” hon nhiéu so vai bat ky thi trudng nao khdc trong khu vuyc.
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Dac biét, mot s6 ma CP it dugc chu y tham chi dang c6 tiém nang tra ¢6 tic/thi gia lon hon lai sudt tién gii ngan hang
hién nay (11%). Néu thj truong tiép tuc di xuéng hogc mat bang lai suat gidm, s6 lugng ma CP thugc nhom nay sé ngay

cang tang.
M3 CK % C8 tuc (dy kign) Gid (21/10) 8 tuc/thj gid
CAD 16.7% 7.3 22.8%
v1C 13.2% 8.2 16.1%
TLH 20.9% 13.2 15.8%
HST 11.2% 7.5 15.0%
APG 14.4% 9.9 14.6%
BTS 11.8% 8.3 14.2%
APC 17.2% 13.2 13.1%
DCT 12.1% 9.3 13.0%
VDS 13.6% 10.5 13.0%
vIG 10.9% 8.5 12.8%
GGG 16.5% 12.9 12.8%
vVID 13.2% 10.5 12.5%
Mco 15.2% 12.2 12.4%
BST 12.6% 10.2 12.49%
(sG 12.0% 9.9 12.1%
DDM 7.9% 6.6 12.0%
BCC 10.6% 8.9 12.0%
TPH 9.9% 8.3 11.9%
VNE 13.0% il 11.8%
SGD 11.5% 9.8 11.8%
SBT 13.49% 1.7 11.5%
NVB 10.5% 9.2 11.4%
VHH 12.1% 10.9 11.1%
TAS 10.2% 9.3 11.0%

Mot s6'mé CP ¢ ty I8 0 tuc/thi gid dy kién > i sut tién gui tiét kiem (17%)
Kinh t€ vi mo Viét Nam c6 thyc sy dang lo ngai?

Sau khi cudc khung hoang ng Chau Au ldng diu, thi truong thé gigi nhin chung tang truong an tugng. Dow Jones c6 thang
tang manh nhat tu truéc dén nay va dung viing 6 nguong 11,000 diém. Cac chi s6 trong khu vuc Chau A tham chi con tang
trudng manh hon. Viét Nam 1a mot thi truong hiém hoi Ui budc ¢ vé diém sé va thanh khoadn. Nguyén nhan dugc nhéc
dén nhiéu nhat la moi truong vi mo chua dat dugc ky vong cta nha dau tu, thong tin hé trg chua di manh dé thu hat
dong tién trd lai thi truong. Cau héi dat ra la so vdi cac nudc khac trong khu vuc, kinh t€ vi mo Viét Nam cé thuc su dang

lo ngai?

Viét Nam Han Qudc Nhat Bdn Dai Loan Trung Qudc Malaysia Hong Kong Indonesia Singapore
Tang truéng GDP 2010(f) 6.50% 5.20% 1.00% 5.10% 9.50% 6.80% 3.80% 5.80% 6.50%
CPI 2010(f) 8.50% 3.30% 1.20% 1.20% 2.60% 3.30% 2.70% 6.80% 2.90%
Tang trudng GDP thyc 2010(f) -2.00% 1.90% -0.20% 3.90% 6.90% 3.50% 1.10% -1.00% 3.60%
Ty gid so voi USD (1/1/2010-22/10/2010 8.69% -2.03% -18.85% -0.45% -2.06% -10.96% -0.44% -2.98% -6.93%
Lai sudt cho vay 14.00% 6.80% 1.50% 3.30% 2.20% 6.30% 3.50% 6.50% 1.20%
LS Trai phiéu CP (5 nam) 11.33% 4.50% 0.29% 0.75% 6.03% 4.00% 1.50% 7.25% 1.00%
Tang trudng tin dung 2010(f) 25.00% 4.70% N/A -0.70% 17.00% 6.00% 11.10% 8.00% 8.00%
chinh sach tién té NGilong  Ondinh  NGiléng  Thatchat  Thatchat  That chat Ondinh  Gndinh  That chat

So sanh thi truong Viét Nam vdi mot so nudc khdc trong khu vic— Nguon BMI, Bloomberg, HSBC
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e (Chinh sdch tién té& Nhin chung nam 2010 la nam cac nudc thyuc hién dinh hudng that chat hoac lac quan nhat 13
on dinh chinh sach tién té do lam phat c6 ddu hiéu tang sau khi nén kinh t& héi phyc. Gan day, Trung Qudc cing
tién hanh tang lai sudt co ban sau thoi gian dai khong thay déi. Do do, vai dinh hudng nai long chinh sach tién té,
thi truong ching khodn trong nudc dung ra phai dugc hudng lgi nhiéu nhat. Ngay ¢ cac thi truong khac doi mat
vai chinh sach tién té that chat cac chi s6 chinh van tang diém. Do do, c6 thé nhan thdy ndi 16ng hay that chat
chinh sach tién té néu dugc thyc hién t6t, 6n dinh tang trudng kinh t€ vi mo déu co kha nang ho trg thi truong tai
chinh mot cach tich cyc.

e Tang trudng tin dyng: Tinh dén gita thang 9/2010, tang trudng tin dyng cGa Viét Nam cham nguong 18%. Vi
muc tiéu 25% tang trudng tin dung nam 2010, Viet Nam gap nhiéu lan cac nudc khac trong khu vuc, ké ca tru di
yéu to lam phat. Vi dy so vai Indonesia, téng trudng tin dung cda Viét Nam cao gap hon 3 [an, tang trudng thyc
déu am nhung tinh tu ddu ndm dén nay thi truong ching khodn Indonesia di truoc Viét Nam gan 20%, xap xi
quay trd vé dinh nam 2007 - 2008. Nhu vay, ‘ky vong’ hay ‘lo Iang’ clia NDT vé muc tang trudng tin dung cta
Vviet Nam anh hudng dén ngudn cung tién vao nén kinh té va thi truong chung khodn hién nay duong nhu hoi
quad néu so vai cac thi truong khac.

e Lam phdt: Lam phat cUa Viét Nam hién nay dang thudc loai cao nhat trong khu vuyc. Tuy nhién, néu so véi lich st
lam phat cda nudc ta trong 10 nam trd lai day, CPI 2010 chi & muc trung binh. Néu ddu tu vao cac doanh nghiép
¢6 t6c do tang truong trén 20%/nam thi tang trudng thyc van 6 mac dn tugng. Trong cac chu ky tang diém manh
cla VN-Index truéc day, lam phat cia Viet Nam khong hé thap hon, nhu vay thi truong ¢6 phan ung quéd manh
ddi vai mat bang chi so CPI hién nay?

e Madt bang lai suat cho vay- Mat bang lai suat cho vay cda Viét Nam hién nay qua cao so voi cac nuoc khac, mot
phan la do lam phdt, nhung mét phan quan trong hon I3 do mdc chénh léch (spread) tao khoang cach qua lon.
Trong khi ngan hang khang dinh khong thé ha lai suét vi sé anh hudng dén két qua kinh doanh thi van cé dugc
cac khodn lgi nhuan kéch xu. Néu NHNN manh tay thi khong ¢ ly do gi mat béng lai suat khong thé giam théem.

Lai suét cho vay cao anh hudng nhu thé nao tdi thy truong chung khodn?Bé qua tac dong tai chinh sach vi mo, 1ai
suat cao sé anh hudng toi két qua kinh doanh cta nhiéu doanh nghiép. Tuy nhién, khéng phai doanh nghiép nao
cang str dung nhiéu von vay tor ngan hang. Trong thoi gian qua khi thi truong gidm diém, hau nhu tat ca cac 6
phiéu déu di xuéng nhu nhau, ké cac cong ty it vay von ngan hang va c6 két qua kinh doanh kha quan nhu céc
cong ty cao su ty nhién, cdng nghé thong tin, .... Tam Iy phan Ung tiéu cuc cia NDT do dé sé tao ra nhiéu co hoi
dau tu qgid tri.

e ]y gid Trong thang 10, thi truong ngoai té lai bién dong manh, ty gid USD/VND mdt 1dn nda vuot qua nguong
tam ly 20,000. Ba nguyén nhan chinh dugc st dung dé ly giai bién dong ty gia lan nay bao gom: (i) gia vang thé
gidi tang, giad vang trong nudc cao hon thé gidi, do do co hién tugng thu gom USD trén thi truong ty do dé di mua
vang lau; (i) cac khodn vay bang ngoai té dau nam da dén han trd; (iii) Viet Nam chua thu hut dugc dong tién
néng tur nudc ngoai dé can déi nguon ngoai té.

Néu déng ndi té mat gid anh hudng tiéu cuc téi thi truong ching khodn thi tai sao thoi gian qua dong USD mat
gia tuong doi so voi cac dong tién cha chot khac, thi truong chiing khodn My van tang trong khi tham huyt thuong
mai cla My am tuong ty nhu Viét Nam? Nén coi ty gid la cong cy diéu tiét nén kinh té; va vai ty gid trén thi
truong ty do nhu hién nay rat gan vdi ty giad dugc cac té chic qudc té danh gia la ‘can bang’ di vai Viet Nam —
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murc 20,500 ndm 20117 - thi day 6 thé xem I3 tin tuc t6t lanh d6i voi can can thuong mai cia nuoc ta trung va
dai han.

e Dong tién nong to nudc ngoai: Mot trong cac ly do dugce nhan dinh 1a tdc dong tiéu cyc t6i thi truong chiang khoan
thoi gian qua la thi truong thiéu dong tién ‘nong’ tu khéi ngoai. Néu dong tién nong thuc sy chi c6 uu diém thi tai
sao gan day hang loat cac thi truong méi néi nhu Brazil, Thai Lan, ... lai tim cach han ché bang nhiéu chinh sach
khac nhau? Mat khac, néu dong tién néng chua tim dén Viét Nam vi ly do ty gid thi khi ty gia tré lai nguong can
doi hon nhu da phan tich & trén thi dong tién ndng nay sé tim dén Viét Nam. Day la co hoi 16n cho thi truong
chiing khodn trong thoi gian téi — tat nhién la con phy thugc vao diéu hanh chinh sach vé ty gid cia NHNN.

Lya chon kénh dau tu nao?

Véi téc do tang trudng tin dung cao, dong tién van lién tyc d6 vao nén kinh té du la tryc ti€p hay gian tiép. Hién nay NDT
¢6 nhang su lya chon nao? Vang, ngoai té, Bat dong san, hay ching khodn sé 1a kénh dau tu hap dan nhat trong 1 nam
t6i?

Gia dinh NDT ky vong 20% lgi nhuan trong vong 1 nam téi thi dé dat dugc 20% loi nhugn NBT ¢6 1 s6 lya chon sau:
1. Gid vang phai tang tU muc 3.3 triéu/chi hién nay Ién 3.96 triéu/chi.

2. Gia USD/VND phai tang tr mac 20,100 VND hién nay lén 24,120. Néu tinh ca 5% lai suat gui tiét kiem bang USD
thi ty gid cing phai dung 6 muc 23,115.

3. Gia bat dong san phai tang 20% trong diéu kién co hoi luét song du an chung cu va dat nén ngay cang bi that
chat, thi truong dia 6c cang dang bj déng bang cuc bo nhu thj truong ching khoan, va toc do héi phuc thuong
song song hoac cham hon thi truong chang khoan. St dung ‘don bay tai chinh’ trong linh vuc BDS hién nay cing
han ché tuong doi sau théng tu 13.

4. VN-Index tang lén 528 diém

Trong 4 kha ndang trén, khd nang nao cang c6 co hdi xay ra, tuy nhién viéc gid vang tang lén xap xi 4 triéu VND/lugng
trong vong 1 nam tdi kho trd thanh hién thuc khi gia thé gigi dang quay tré lai nguong 1300 USD/ounce. Néu du doan vé
ty gid can bang & nguang 20,500 nhu nhan dinh clia cac to chic qudc té thi nguong 23,115 la ky vong qua cao. DE dau tu
vao thj truong BDS, NDT cing can so van tuong doi lon trong diéu kién ‘ludt song’ bi han ché.

Nhu vay, mac du hién nay thi truong ching khodn dang déi mat véi mot so tin tuc khong tich cyc va rii ro trong ngén
han, khd nang gidam diém van ton tai, day van la lua chon kha thi nhat. So sanh vai cac thi truong khac trong khu vy, thi
truong ching khodn Viét Nam duong nhu dang phan tng qua manh véi lo ngai vé nén kinh té vi mé. Chung toi nhan dinh
muon nhat la ddu nam 2011, thi truong tai chinh dugc hua hen tiém an nhiéu co hoi lon d6i voi NDT trung va dai han,
tham chi ca dong tién ‘néng’.

! Theo nhan dinh clia Ngan hang Credit Agricole ngay 11/10/2010
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hung — Giam Dac Khai
Lé Van Binh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Nguyén Thuy Anh — Chuyén vién phan tich
Nguyén Qudc Duy — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:

39 Ngo6 Quyén, Hoan Kiém, Ha Noi 11 Trdn Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t cd nhang thong tin néu trong bdo cao phan tich ndy da duoc xem xét can trong, tuy nhién Cong ty C6 phan Ching khodn SME (SMES) khong chiv
bat ky mot trach nhiém nao doi vdi tinh chinh xdc cia nhong thong tin dugc dé cap dén trong bao cdo. Moi quan diém cing nhu nhan dinh phan tich
trong ban tin cang cd thé duoc thay doi ma khong can bao trudc. Bao cdo chi nhdm muc tiéu cung cap thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ném giir chiing khoan. Nguoi doc chi nén st dung bao cdo phan tich nay nhu mot nguén théng tin tham khdo

SMES cd thé cd nhang hoat dong hap tac kinh doanh vdi cac doi tuong duoc dé cap dén trong bdo cdo. Nguor doc can luu y rang SMES ¢d thé c¢é nhing
xung dot loi ich doi vdi cdc nha dau tu khi thuc hién bao cao phan tich nay

Bdo cdo ndy cd ban quyén va Ia tai san cda Cong ty C6 phan Chung khoan SME (SMES). Moi hanh vi sao chép, sua doi, in dn ma khong cd su dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty 6 phan Chung khodn SME 2010
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