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KINH TE VI MO

e Bién dong cla cac chi sb: ty gia, lam phat va Iai suét; kinh té thé gioi va trong

nwédc chwa loai trir cac rii ro tiém an

e Hién twong tang lai suat cuc bd sé khdng kéo dai, tuy nhién, dé tao lap sw 6n
dinh cua |4i suat, can c6 sw can thiép ciia NHNN

e Lam phat ndm 2010 sé& c6 thé gan 11%, tin hiéu that chat tién t& ngan han da

tré nén rd rang hon
Bién dong manh ty gia va gia vang

Thang 11 danh dau bang nhimg bién dong
kha 16n ciia 3 chi s6 vi md tiéu biéu, d6 1a
ty gi4 - lam phat - 13i suat. Ty gia dola My
trén thi truong tu do thang 11 danh dau sy
dot bién khi tang vot tr mirc 20.000
VND/USD 1én t6i 21.600 VND/USD
(ngay 01/12/2010). Nguyén nhan dan dén
cing thang USD van bat ngudn tir nhu cau
USD tang manh khi cac doanh nghiép dén
han phai trd no cac khoan vay trudc do,
thém vao d6 1a nhu cau vay ngoai t& dé
nhap hang cho cac thang cudi nim. Du day
chi 12 nguyén nhan mang tinh chat mua vy
hang ndm song nguyén nhan can ban chinh
1a luong cung ngoai t& dang khan hiém
trén thi truong. Téng nhap siéu 10 thang
dau nam 1én dén 9.4 ty USD va uéc 11
thang dau nam nhép siéu khoang 10.7 ty
(ngudn: GSO).

Tham hut thuong mai 16n da hat di 1
lwong ngoai t& dang ké trong khi lugng bu
dap tir von dau tu nudc ngoai va kicu hoi
vé cubi nim kho c6 dot bién. Van dé cai
thién nhdp si€u ciia Viét Nam trong thoi
gian t61 s€ cang trd nén kho khan hon khi
cac nén kinh té 16n trén thé gi¢i nhu My,
Trung Quéc, Nhat Ban... déu dang canh
tranh nhau dé c6 duoc déng noi té yéu
nham kich thich xuét khau.

Tang trwéng xuat khdu 4 mat hang chi chét, %
so sanh cung ky
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Mot nguyén nhan khac mang tinh chat thoi
diém d6 su ting gia kha manh cua gia
vang thé gi6i. Pau thang 11 ching kién sy
gia ting dot bién cia gia vang thé gidi tir
mic 1353 USD/ounce 1én muc ky luc
1408 USD/ounce vao ngay 11/11/2010, tr
d6 goép phan diy gia vang trong nudc ting



manh. Gia vang trong nudc trong thang 11
da tang tir mirc 33.5 triéu dong 1 lugng hoi
dau thang 1én mirc binh quan 35-36 triéu
dong/luong, dic biét gia vang di cé luc
cham mtc dinh cao 37-38 tri€u
ddng/luong vao ngay 9/11.
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O Viét Nam gia vang va gia do la My c6
quan hé ting giam cung chiéu, khi ty gia
d6 la ting s& day gia vang nhap khau ting.
Trong khi d6, gid vang tang tao ra muc
chénh léch cao gitra gid vang trong nudc
va thé gi6i, didu nay lam gia ting hoat
dong thu gom d6 la dé nhap lau vang. Do
vay, c6 thé thdy su ting manh cua ty gia
trong thang 11 c6 sy gop mit cia cl sdc
gia vang thé gidi rdi tir d6 tao lap 1 vong
Xody gia vang — ty gia day gia cta ca 2 mit
hang nay 1én rét cao.

USD/VND theo hop dong ky han
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Trudc sy gia tding manh cua ty gia do la
My, tam 1y lo so mat gia dong ndi té cua
nguoi dan va doanh nghiép ngay cang 1én
cao ddy nhu cau gom giit d6 la My ting
manh. Hai dot diéu chinh ty gia binh quan
lién ngan hang trudc do6 trong ndm cang
khién tam 1y ky vong tiép tuc c6 1 dot ting
ty gia binh quén lién ngan hang va do do
cang khéch dai cang thing cung cau ngoai
t¢ trong giai doan nay.

Chinh thte bac bo nhiing tin don vé diéu
chinh bién d¢ hay ting ty gia binh quén
lién ngén hang, Chinh phii da quyét dinh
cung ngoai té nham hg nhigt ty gid, cam
két st dung quy dir trit ngoai hdi (hién
tuong dwong véi khoang 7 tuan nhéap khau,
hay khoang 11 ty USD) dé binh 6n thi
truong ngoai hdi. Nhimng dong thai cua
Chinh phu phan nao di c6 tac dung, it nhat
la trong ngin han, binh on tdm 1y thi
truong va ha nhiét con sot ty gia.

Qua hién tugng tdng ndng cua ty gid thang
11, ¢ thé thiy, kha nang can thiép cia
ngdn hang Nha nuwée dang bi han ché va
gdp nhiéu khé khan, vi vay ty gia va thi
truong ngoai hdi khé tranh khoi nhimng ct
sdc ngdn han. Sau cu sdc vira qua, ty gia
dd binh 6n tr& lai song van thuong truc
nguy co tang tro lai, béi nguyén nhan can
ban khién ty gid leo thang van chua dugc
giai quyét. Nhap siéu ludon ¢ muc cao
trong khi cic ngudn ngoai t¢ khic nhu
FDI, kiéu héi chua cai thién trong khi dy
try ngoai héi qudc gia & murc thap. Mikc
21.000-21.500 VND/USD dén cuéi nim
da duoc chung toi diéu chinh so véi dw
bdo truéc dé va bai todn ty gid van chira
thé két thiic tir nay dén cudi nam.

Xét trong dai han, do ty 1& lam phat cua
Viét Nam cao hon lam phat ciia My khién



ddng noi té ludn co6 xu hudng mét gia so
v6i ddng dola My. Viéc kiém ché lam phat
do d6 cling 1a mét trong nhitng bié€n phap
can thiét dé binh 6n ty gia ngoai té.

Lai suat bién dong khi lam phat khé
kiém gir dwéi 10%

Trong thang 11, ngan hang Nha nudc tang
131 sut co ban thém 1% 1én 9%. Péng thdi
nay ciia ngdn hang Nha nwéc phin nao
tin higu vé viéc thi trwong tién t¢ khong
con bé hep trong nhitng dong thugn
trude dé vé giam lai sudt, va cé thé la
buwéc chudn bi dau tién cho thdt chdt tién
té. Thyc chét, su van dong cua lai suét thi
truong cho thdy nhiing cam két hay dong
thudn vé 13i suat ké tir thang 6 dén nay van
mang tinh chit guong ép. Trong bdi canh
lam phat gia ting va ky vong lam phat
cang day 1én cao, cac NHTM duong nhu
chua thé dat duoc cam két ha 14i suat.

Lai suét lién ngan hang VND
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Thang 11, CPI thang 11 tang 1.86% so voi
thang 10; nhu vay, 11 thang ddu nam CPI
da tang 9.58% trong khi CPI so véi thang
11 nam 2009 tang 11.09%. Nhu vay, do do6
muc tiéu kiém ché chi sb lam phat ca nam
nay dudi 10% duoc coi nhu muc tiéu kho
dat duoc, ngay ca trong truong hop mirc
gid ca tiéu ding dan dwoc binh on va lam
phat thang 12 chi tang khiém ton 1% thi
CPI cd nam sé khong duéi 10.67% (diéu
chinh so voi dw bdo bdo cdo 10
thang BSC, sau khi cdp nhdt CPI thding
11.2010)
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(Lam phat 16i: logi trir lirong thiee, thire pham va giao théng,
vién théng)
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Nhém hang héa chinh trong ré CPI, % so sanh cling ky

1110 [T
10/10 [T
09/10 [
N —
07/10 [T
06/10 [T
os/10 [T
04/10 [
03/10 [T
o/10 [
o110 [T
SRVl —

ONhadvavat
liéuxay dung (*)

= uong thuc
thuc phdm
Giao thong

Hang hoavadich

11/09 ||

0 10 20 30 40 50 60

vukhac
T

V6i mic lam phat cao nhu vay, viéc dua
1ai suat huy dong vé muc 10% nhu muc
tiéu cia Chinh phu dé ra tir dau nim da tre
nén khong con kha thi, va nhimg cam két
dong thuan giam lai suat trudc day ciing
duogc cac ngan hang ngam hiéu 1a s& khong
con nhidu y nghia.

" Laisuat TPCP 5 namva LSTG 6T (%/nam)
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Thuec té, chi it ngay sau khi ngan hang Nha
nudc ting 13i sudt co ban, mat bang lii
suat huy dong ciia cac ngén hang da ting
vuot tran, khong nhitng vy cc ngan hang
con 4p dung nhiéu hinh thirc khuyén mai
dé thu hat thém huy dong. Cac ngan hang
mudn tranh tha tin hiéu tang 13i suat co
ban cia NHNN dé ting cuong huy dong
nham hoan thanh muc tiéu huy dong cia
ca nim. Viéc ting l13i sudt nhim hoan
thanh muc ti€u huy dong ca nam cia cac

70

ngan hang duong nhu da thanh quy luat
hang nam. Tuy nhi€n, ap luc ting huy
dong von nam nay lai cong huong boi ap
luc vé tang von diéu 18 va tang h¢ s an
toan von ngan hang, do d6 cudc dua ting
13i suét gitta cac NHTM cang tré nén cing
thang hon. Pic biét, chi trong thoi gian
ngan, ké tir cudi thang 11 dén nay, muc 1ai
suat huy dong da diy lén rat cao, ting 1én
t61 15%, tham chi 18-20% va cung voi do
1a 14i suat cho vay, dang giy ra nhiing tac
dong tiéu cuc ddi vé6i su 6n dinh cua thi
truong tién té va lam tang chi phi cho nén
kinh té. Véi thi truong chimg khoan, tim
Iy lo ngai 14 khong tranh khoi trude bbi
canh ting cao bét thuong cua cac chi sb vi
mo hién tai.

Tuy nhién, chung t6i cho rang, cudc dua
ting ldi sudt sé khong kéo dai. Boi, thuc
chat, hién twong tang ldi sudt khéng phai
do xudt phat tr sy thiéu thanh khoan hé
théng ma la do canh tranh dé gianh wu thé
trong tang von va hoan thanh muc tiéu huy
déng trong nhitng diéu kién khat khe hon
vé an toan von. Piéu nay chiu tic dong
phan 16n tir quyét dinh yéu cau ting vén
diéu 1¢ t6i thiéu 1én 3.000 ty cia NHNN.
Thuyec té trude ap luc ting von diéu 16 ngan
hang va ting hé sb an toan von, huéng xtr
ly cua cac NHTM di va dang duogc thé
hién 6 rang hon qua viéc tim ddi tac chién
lugc hodc sap nhap, va 13i suat do do, ciing
khong con 1a cong cu canh tranh duy nhét
duoc lua chon. Theo do, 13i suit sé dan 6n
dinh va & muc cao twong ddi dé dam bao
1ai suat thuc dwong cho ngudi gui tién khi
lam phéat & mtrc 2 con s. Néu lam phat &
mirc 10.67% ca nam, 13i suat hop 1y c6 thé
dugc thi truong chp nhan 1a 12-12.5%.
Tuy nhién, dé cudc dua 1ai sudt som két



thiic, sy diéu tiét tir phia ngan hang Nha
nudce 1a can thiét dé dam bao su 6n dinh.

Laisuat TPCP 5 nam & 10 nam(%)
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Thé gi®¢i: My - Sw phuc héi khéng
qua cham chap song ty lé that
nghiép cao van la thach thirc 1&n

Su kién quan trong nhit trong thang 11
cia kinh t¢ My 1a viéc Fed chinh thirc
cong bd chuong trinh ndi 1ong dinh luong
moi (QE2) théng qua viéc mua trai phiéu
chinh phu voi quy mo6 600 ty USD va sé su
dung khoang 75 ty USD/thang, thyc hién
trong 8 thang, tir thang 11/2010 cho dén
hét thang 6/2011. Quyét dinh nay cua chi
tich Fed, 6ng Bernanke, nhan dugc nhiéu
phan tng trai chiéu, trong d6 c6 nhiéu y
kién cho rang day 1a quyét dinh liéu linh vi
s€ lam cho lam phat cia My ting cao
khong kiém soat. Tuy nhién, Fed ciing
tuyén bd s& diéu chinh chuwong trinh néu
can dé dam bao vira binh 6n gi4 ca vira tao
ra duoc nhidu viée lam. Viée diéu chinh
md& rong hay thu hep goi kich thich sé phu
thudc nhiéu vao dién bién chi sb gia ca cia
M¥ trong thoi gian téi. Nhing s6 liéu méi
nhét cho thiy : chi sb gia tiéu ding CPI
thang 10 tang 0.2% (thang 9 tang 0.1%).
Chi s6 gia san xuat PPI thang 10 ting
0.4%, thap hon rat nhiéu so vdi du bao
0.8%. PPI 15i bat ngo giam 0.6%. Nhu vay
tinh tor thang 10 ndm trude, PPI da tang

4.3%, PPI 16i tang 1.4% trong khi CPI tang
1.2%, CPI 15i ting 0.6%. Nhitng con sd
trén cho thdy chi sd gia san xuit va tiéu
ding cia My van dang ting rat khiém ton
va do d6 chwong trinh kich thich kinh té
cta Fed cang c6 thém co s& dé duoc ung
hd va mo rong.

Bén canh viéc cong bd chuong trinh néi
long dinh luong 1an 2, két qua cudc bau cir
giita nhiém ky cia My dién ra vao dau
thang 11 ciing danh dau 1 diém mébc dang
cha y. Két thiic véi chién thing thudc vé
dang Cong hoa, két qua nay da phan nao
gitp tam ly thi truong ching khoan My tro
nén hung phin do dang Cong hoa co
nhitng dinh hudng chinh sach ndi 1éng hon
so voi dang Dan chu.

Ciing trong thang 11, sb liéu GDP quy 3
duoc dua ra cho théy su phuc hoi kinh té
My khong qua cham chap nhu nguoi ta
nghi. GDP quy 3 trong lan cong bd thir 2
duoc diéu chinh 18n 2.5% so véi muc 2%
truge d6. Tuy nhién ty 1é that nghiép thang
11 tiép tuc ting l1én muc 9.8% (tir mirc
9.6% trudc d6), mirc cao nhat tir thang
4/2010. Nhu vay, ty 18 that nghiép cao van
tiép tuc 1a 1 thach thirc 16n ddi véi kinh té
My trong giai doan hién nay.

Trung quéc: Lam phat ¢6 xu hwéng
ting, Trung Quéc chuyén hwéng
chinh sach tién té sang that chat

Lam phat cia Trung Qubc dang co xu
hudng gia tang, va muc tang cao cua CPI
trong thang 10 cang khing dinh 13 xu
huéng nay. CPI Trung Qudc thang 10 ting
4.4% (y-oy), tiép tuc tang cao hon mic
tang thang 9 (3.6%).

Truéc xu hudng ting cao cua chi sb gia
tiéu dung trong nudc, chinh phu Trung



Quéc dd cé nhitng chinh sach diéu tiét
mang tinh thit chit. Ngay 19/11, Ngan
hang Trung wong Trung Qudc cong bd
nang ty 1& dy trir bat budc ting thém 50
diém co ban, c6 hiéu lyc tr ngiy
29/11/2010. Nhu vay, muc dy trie bét budc
ap dung vdi cac ngan hang lon s€ tang 1én
18%, v6i ngan hang vura va nho s¢€ 1a 16%.
Trude d6, ngay 19/10/2010, Trung Qudc
ciing da nang 13i suat co ban 1én 0.25%.

Ngoai muc tiéu kiém ché lam phat, dong
thai that chit cua Trung Qudc trong thoi
gian gan day ciing nham giir gia dong nhan
dan té, ngan chan anh huong cia chuong
trinh 600 ty USD cua Fed trong tuong lai.
Pay c6 thé ciing 1a 1y do ma Trung Qudc
khong lya chon phuong 4n tiép tuc ting lai
suét co ban, vi 13i suét cao s& thu hut vén
dau tu nudc ngoai va do do lam ting gia
dong ndi té cia nudc nay. Ngoai ra, Trung
Qudc ciing s& quan 1y chit ché hon ddi véi
hoat dong dau tu chung khoan cua cac to
chic tai chinh tai Trung Qudc. Nhimng
dong thai nay cho thdy sy lo ling cua
Chinh phii Trung Quédc vé rai ro lam phat
va bong bong tai san trong tuong lai trudc
chuong trinh 600 ty USD mua trai phiéu
cua My.

Tém lgi, thang 8, bt tranh kinh t& vi mo
thang 11 chua c6 nhiéu chuyén bién tich
cuc, tham chi nhiing i ro ¢d hiru co
nhirng biéu hién kha rd rang, 1an at nhimng
tin hi¢u tich cyc don 1¢. Tang trudng tin
dung vira du hoan thanh muc ti€u, Xuét
khau c6 xu huéng ting, kiéu héi va FDI
tang so v6i du bao song ty gia va 1ai suat
van dong theo hudng bung phat, kho
ludong. Pang sau d6, nhiing cai thién dugc
thi truong cho doi vé mat diéu hanh vi mo
thi hau nhu rit mo nhat. Viéc dé cho thi
truong tu diéu chinh c6 thé 1a mot hudng
méi trong lya chon chinh sach trong giai
doan hién tai. Tuy nhién, sau khi chung
kién nhitng cu séc ngdn han vira qua, thi
truong can ban tay manh mé hon cia diéu
hanh “hiru hinh” nhdm han ché nhiing ct
sdc ngan han tuong ty c6 thé xay ra trong
twong lai va binh 6n trong trung dai han.
Pé tao su viing tin, thi trudng van dang ky
vong su on dinh vi mo trong trung dai han
dé thiic day su tham gia cua cac dong tién
16n tiém ning va 6n dinh — diéu kién dot
pha cua thi truong. Cac tin hiéu phuc hodi
cia thé gigi da phan nao dugc thé hién
song sy di 1én chic chin vAn can mot
khoang thoi gian twong d6i dé khang dinh.



THI TRWONG CHUNG KHOAN

e Thi trwong bat tang tré lai sau khi xac lap vung day méi cia nam 2010

e Twong quan cung cau kha can bang. P/E chi yéu dao déng & murc thap 10 -

10,8 lan

e Nha dau tw nwédc ngoai van tiép tuc xu hwéng mua rong va tap trung vao cac

blue chips.

e Cac nha dau tw c6 thé xem xét dau tw theo xu thé nhwng can duy tri chién

lwoc dau tw than trong
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Téng quan

Mé dau thang 11, thi trudng chimg khoan
Viét Nam tiép tuc dién bién gidng co da
kéo dai tir thang 9 khi VN-Index chi dao
dong trong bién do hep tur khoang 440-470
diém. Tuy nhién, sau tudn dau tién, thi
truong budc vao mdt dot sut gidm manh
trudc cac thong tin khong kha quan cua
nén kinh t& vi mé nhu lam phat, 1ai suét
lién tuc tang cao, gid vang va ty gia
USD/VND lién tuc tang nong. Trong phién
giao dich ngay 22/11, thi truong da xac
lap cic muc diém thip nhit trong nim

2010 khi VN-Index cham méc 419,98 va
HNX-Index vé mirc 97,26 diém.

Tuy nhién, ngay sau do, luc cau da ngay
1ap tirc duoc cai thién va giup thi truong
phuc hoi tro lai ca vé mit bang gia 1an
lwong giao dich trong tuin cudi thang.

Mot lan nira, thi truong thir thach lai ving
day cua nim va viéc gia cia nhiu cb
phiéu xubéng mirc hap dan 1a nguon dong
luc chinh gitp thi truong di 1én mac du
diéu kién kinh t¢ vi md chua co sy cai
thién nao dang ké.




Mat bang gia tri cé phiéu

Trong dot sut giam dau thang 11, mot lan
nita, nhiéu c6 phiéu duoc danh gia 1a c6
gia tri co ban tdt, hoat dong kinh doanh on
dinh nhung gia ¢ phiéu chiu anh huong
ciia xu thé chung. Chi sé P/E (trailing)
binh quan tai HSX dao dong tir 10 dén
10.8 1an. Pay 1a mirc PE kha thip va chi
nhinh hon so véi giai doan thang 8/2010
khi VN-Index cling c6 mot dot sut giam
sau. Co thé thiy, mat bang gia c6 phiéu
trén thi truong van lién tuc duy tri & mirc
thip trén tuong quan so sanh voi két qua
kinh doanh doanh nghiép.
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Tuy nhién, dién bién cua dot sut giam nay
khéc so véi dot sut giam trong quy III &
chd nhom c6 phiéu blue-chips lai tao lap
duoc mot mat béng gia on dinh va it anh
huong boi dién bién ngin han cua thi
truong. Day cling c6 thé coi nhu mot yéu
t6 quan trong gitip thi truong nhanh chéng

TUONG QUAN CUNG CAU THEO THOI GIAN
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tang diém trd lai vao cudi thang 11 va dau
thang 12 va c6 kha nang s€ tao 1ap mat
bang gi4 cao trong giai doan cudi nam.

Twong quan cung cau

Trong thang 11, luong giao dich nhin
chung chi duy tri & muc thip véi muc gia
tri giao dich binh quén trén HSX va HNX
1a trén 1.300 ty dong. Luong dat mua va
dit ban ciing thu hep va thé hién tam ly
than trong cta cic nha dau tu.

Phén chia theo nhom nganh, c6 thé thay
luong diat mua van nhinh hon luong dit
ban & hau hét cac linh vuc ngoai trir Hang
tiéu ding va Y té. Cac nganh cé ty trong
von hoa 16n nhu Tai chinh, BAt dong san,
Cong nghiép ciing nhu nganh Dau khi van
la cac nganh thu hat dugc sy quan tam cua
gidi dau tu.

Tin hiéu lac quan hon chinh 1a sy s6i dong
tré lai & cac phién cudi thang 11 va dau
thang 12 cing véi viéc hdi phuc tré lai thi
truong. Piéu nay cho thdy tuy tam ly
chung cua giéi dau tu chua thyc sy on
dinh nhung mot lan nira, thi truong da
khang dinh lai ving ddy cua nim va cho
thdy van luén c6 cac nha dau tu sin sang
giai ngdn & muc gia hop 1y bat chdp cac
thong tin vi mo chua thyc sy dugc cai
thién trong ngan han.

TUONG QUAN CUNG CAU THEO
NHOM NGANH
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Giao dich nha Pau tw nwéc ngoai

Sau lugng giao dich rong khd manh trong
thang 10, sang thang 11, khdi cac nha dau
tu nudc ngoai van tiép tuc mua vao nhiéu
hon ban ra voi tong gia tri mua rong trén
ca 2 san 1a 1.344 ty Pong. Tinh trong 11
thang, khdi nay di mua rong luong cd
phiéu voi tong gia tri giai ngan 1a gan
13.000 ty dong, mirc cao hon rit nhiéu so
voi lwgng mua rong nam 2009 la 3.300 ty
dong.

Xét theo cac nhom nganh, khéi ngoai vin
tap trung giao dich chu yéu & cac cb phiéu
blue-chips con nhiéu “room” dugc phép
mua thudc cdc nhom nganh cé tinh thanh
khoan cao trén thi truong. Néu xét trén

lwong mua rong, cac nganh Bat dong san,
Vat ligu co ban, Dau khi dugc mua rong
nhi€u nhat.

Quan sat room con dugc phép mua cua
khdi ngoai & nhom cac ma cb phiéu vén
hoa 16n, c6 thé thdy rang cac co phiéu nay
tiép tuc 1a su lya chon wu tién cua cac nha
dau tu nudc ngoai. Nhu viy, co thé danh
gi4 rang mot bd phan cac nha dau tu nude
ngoai van dang tiép tuc chién luwoc mua
vao dé ndm vi tri s& hiru ddi véi cac cd
phiéu c6 v6n hoa 16n (ciing dong nghia véi
viéc c¢6 tac dong manh dén cic chi sd
chung)

GIA TRI MUA RONG CUA NHA PAU TU NUOC NGOAI
TY TRONG THEO NHOM NGANH TRONG
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Céc bat 6n vi mo chua co dau hiéu qua
thoi diém kho khin nhat. Gia USD trén thi
truong tu do chua cho déu hiéu 6n dinh.
Gia dién, than, xi mang... nhiéu kha nang
sé diéu chinh manh trong nam tdi, sau
nhiéu nim duoc kim dé han ché lam phat.
Céc thang cudi nam ludn tiém an nguy co
tang gia, dong tién c6 sy x40 tron manh.
Xét mirc d6 nghiém trong cia cac van dé
d6, chung t6i cho rang rui ro chua thé dat
dinh trong tuong lai gan, va can thoi gian
dé thi truong xac nhan. Do d6 kich ban
ting ngay lap tic trong ngin han tré vé
ving gia cao c6 xac suat khong cao.

Xét & goc do khac, cac bat 6n d6 da tiém
an tir 1au. Viéc chinh phu giai quyét truc
dién nhirng van dé do6 co6 thé 1a bude khoi
dau can thiét cho mot giai doan on dinh
tiép theo. Giai quyét dut diém nhiing van
dé n6i com khong thé tranh khoi ciia lam
phat, ty gia tao ra rui ro trong ngin han,
nhung khi rai ro ngan han qua di s& 1a co
hoi cho dai han. Do do, viéc nhin nhdn cdc
bién dong la co héi hay nguy co phu thudc
vao chién lupc dau tr. Tac dong bat loi tir

10

vi mé dén gid co phiéu trong ngdn han tao
co hoi cho NDT dai han.

Thi truong da c6 mot sé phién hdi phuc
véi cac tin hiéu hd tro vé mat ki thuat nhu
HNX tao hinh miu 2 day nho, tién gan
ngudng hd tro manh Fibonaci 100%. Véi
quy mé dot suy giam, chiing toi cho rang
dot hodi phuc s& c6 quy md it nhét 13 trong
duong dot hoi phuyc trong thang 9.

Trong truong hop thi truong chua thé
chuyén sang xu hudng ting, ching t6i cho
rang kich ban thang 9 nhiéu kha ning lap
lai: thi truong sau khi hdi phuc ki thuat s€
di ngang trong mot thoi gian ngin va giam
tr¢ lai. Trong truong hop thi truong thuc
su chuyén sang xu hudng ting trung han,
chung t6i cho rang thi truong ciing s& co
dot didu chinh sau giai doan ting hién nay.
Do d6 nha dau tu chua can lo ngai bo 15
mét co hoi. Chién luge tdi wu van 1a cho
mua tai cac muc gia thép va dac biét la lya
chon cac mi ¢ phiéu co gia tri co ban tdt,
dam bao thanh khoan va chua ting nong
trong nhiing giai doan diéu chinh va cé thé
xem xét ban néu da dat loi nhuan ky vong
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Cong ty TNHH Chiing khoan
Ngén hang Dau tu va Phat trién Viét Nam

KHUYEN CAO SU'DUNG

Bdn bdo cdo ndy ciia Cong ty Chitng khodn Ngdn hang Pau tw va phat trién Viét Nam (BSC), chi cung cap nhitng
théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi truong chimg khodn trong thdang 11.
Bdo cdo nay khéng dwge xdy dung dé cung cap theo yéu cau cia bat ky t6 chirc hay cd nhén riéng 1é nao hodc cdc
quyét dinh mua bdn, ndm gii chimg khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn ciia
Ban bdo cdo nhi la nguon tham khao trieée khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi thong tin,
nhdn dinh va dir bdo va quan diém trong bao cao nay dwoc dya trén nhimg nguon dir liéu dang tin cdy. Tuy nhién
Céng ty Chitng khodn Ngdn hang dau tw va phat trién Viét Nam (BSC) khong dam bao rang cac nguon thong tin
nay la hoan toan chinh xdc va khéng chiu bt ky mét trach nhiém nao déi voi tinh chinh xdc cia nhitng thong tin
diege dé cdp dén trong bdo cdo nay, ciing nhie khéng chiu trach nhiém vé nhiing thiét hai doi véi viée sir dung todn
bé hay mét phan ni dung cua ban bao cao nay. Moi quan diém ciing nhi nhdn dinh dwoc dé cdp trong bdo cdo
nay dwa trén si can nhdc can trong, cong minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan diém, nhan
dinh nay cé thé thay déi ma khong can bdo trude. Ban bdo cdo nay ¢é ban quyén va la tai san cua Cong ty Chimg
khodn Ngan hang Pau tie va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira doi, in dn ma khéong c6 sw dong
¥ ctia BSC déu trdi lugt

BO PHAN PHAN TiCH - CONG TY TNHH CHUNG KHOAN NHPT&PTVN

Vii Thing Binh
Truwéng nhom
Téng Minh Tuén Hoang Anh Tuén
Phan tich vi mé - Phé trwéng Nhom Phan tich thi truong
tuantm@bsc.com.vn tuanha@bsc.com.vn
Nguyén Thi Thu Trang Tran Hiru Quang
Phan tich vi mo Phan tich thi troeong
trangntt@bsc.com.vn quangth@bsc.com.vn
Nguyén Hoang Viét

Phan tich vi mo

viethh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyén Cong Tri
191 Ba Triéu - Hai Ba Trung - Ha ndi Quan 1, Tp. H6 Chi Minh

Tel: 84 4 22206647 Tel: 84 8 3 8128885

Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Ban quyén ciia Cong ty chimg khodn Ngdan hang Pau tw va phdt trién Viét Nam (BSC), 2009.

Cong ty TNHH Chirng kho4n BIDV (BSC)

Bit ky ngi dung ndo cua tdi liéu ndy ciing khong dwoc (i) sao chup hay nhan ban o bt ky hinh thirc hay phuong thire nio hodc dioc
cung cdp néu khéng dwoc si chdp thudn ciia Cong ty Chiing khodn BIDV



