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THANG 8/2011

THANG 8: MAU HINH ADAM & EVE?

TOM TAT TH] TRUONG THANG 7/2011

Thang 7 la thang giam diém r6i di ngang cla thi truong ching khoan Viét Nam, khi c6 nhang phién tang diém réi lai mat
diém dan xen nhau. Khéi lugng giao dich khép lénh gidm manh trén ¢a@ hai san giao dich. Trung binh 15.4 trieu ¢6
phiéu/1 phién giao dich di voi san HOSE va 17.1 triéu ¢ phiéu/1 phién dgi vdi san HNX.

Trong thang 7, khdi ngoai ban rong chi yéu trong ndra dau thang 7 va trong tuan cuoi thang 7 cac nha dau tu ngoai trd lai
mua rong trén ¢a hai san

Trong tudn ddu thang 7, thi truong tiép tyc chudi gidam diém tur nua cudi thang 6. NGa cudi thang 7 13 sy di ngang cla thi
truong khi cac phién tang gidm diém dan xen 18n nhau trong mot thoi gian dai. Chu6i di ngang kéo dai cda thi truong
cang nhu syt gidm manh khéi lugng giao dich tao ra tam ly bi quan cing nhu sy tho o cda dong tién khi ma gia 6 phiéu
da xuéng muc thap. Diém sang trong thang 7 c6 e la cac giao dich thod thudn mua ban STB, khi khéi lugng giao dich thoa
thuan co phién Ién dén gan 10 triéu ¢6 phi€u. Tuy nhién, nhin mot cach tdng quan thi trang thai tho o clia dong tién van
Ia cha dao trong cac giao dich cada thi truong.

Trong thang 7, gid thit lon la dé tai dugc cac phuong tién truyén thong quan tam nhiéu nhat va da co nha dau tu vi rdng
gid thit lon trong thai gian tdi sé la nhan t6 quan trong quyét dinh hudng di cGia TTCK Viét Nam.
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NHAN DINH TH| TRUONG THANG 8/2011

Trong thang 7, TTCK Viét Nam tiép tuc chudi giao dich dm dam véi khéi lugng giao dich xudng muc thap ky luc. Gia nhiéu
6 phiéu lon hau hét déu khong thay déi nhiéu so vai thang trugc. Kinh t€ vi mo khong ¢6 nhiéu thay déi theo chiéu
hudng tich cuc. S6 liéu mai nhat ADB thong ké cho thdy Viét Nam la nudc ¢ muc lam phat cao nhat, tién dong pha qia
nhiéu nhat, thi truong ching khoan gidm gia sau nhat, dy trd ngoai hdi mong nhat... trong 14 nén kinh t€ ma bong A
dugc khao sat. Viec giw vi tri s6 quan quan tur dudi [én & hau hét cac tiéu chi thong ké l1a mdt noi budn voi nquoi dan Viéet
Nam néi chung va nha dau tu Viét Nam noi riéng.

Trong bao cdo chién lugc dau tu thang 8, chung ti ti€p tuc nhan dinh thij truong dua trén 3 huong chinh: Phan tich co ban,
phan tich ky thuat, phan tich dya trén tam Iy nha dau tu.

Phan tich co ban:

B¢ ba bat kha thi dang chju nhiéu suc ép

e (Pl thang 7 tang 1.17% va pha vo xu hudng gidm cla dan cla hai thang trudc khi ma thyc phdm tang gid kha
manh trong thang 7 dac biét la gia thit lgn. Nhu vay, CPI da tang 14.61% (Ytd) va 22.16% (YoY). Mdc du budc
vao chu ky diéu chinh theo mua va hudng lgi tir viéc gia cd hang héa thé gioi ching lai trong suét 3 thang qua va
khong cd ct sbc tang gid nao vdi cac mat hang thiét yéu nhung lam phat cGa Viét Nam hién tai van duy tri téc do
tang 6n dinh & muc cao. Diéu nay cho thay VIét Nam dang & thoi ky lam phat tam ly va mudn dap tat hién tugng
nay ¢6 lé can co nhing cu séc bat ngo nhu kiéu gid ¢d hang hoa syt gidm manh nhu nam 2008...Nhing bién
phdp mang tinh ky thuat cia NHNN trong truong hop nay thuong khong hiéu qua. Trong thdng 8, CPI nhiéu kha
nang sé tiép tuc tang cao khi ma ching téi quan sat thay gia thit lon hoi va lgn ban 1é tai Ha Ni trong tuan cuoi
thang 7 van tiép tuc tang gia manh. Viéc giad vang tang gia trd lai va con bao Nock-Ten dang hudng vao Bac Bo co
nguy co day gia thit lon va thyc pham tai Ha Noi vao vong xody tang gia moi.

e Ty gid van 6n dinh trong thang qua nhung da bat dau xuat hien mot s6 nguy co clia sy bat 6n. Cac NHTM hién tai
da san sang thoéa thudn muc 1ai suat vugt tran doi vdi khach hang khi nguon huy dong thiéu hut va cho vay lién
tuc tang manh. Chénh léch huy dong va cho vay ngoai té 6 thdng dau nam nay chénh téi 85,000 ty dong (quy
déi) trong khi con s6 chénh cta ndm ngoai chi 13 41,000 ty dong (quy déi)’. Hién tugng nay dién ra cang nhanh
thi cang tao khodng trong thanh khoan va rdi ro pha gid VND trong tuong lai cang l6n khi thai han trd ng téi gan.

e Lai sudt phy thudc vao hai nhan té quan trong la lam phat ky vong va cung cdu von & thoi diém hién tai. Hién tai
ky vong lam phat & Viét Nam van & muc rat cao 18 - 20% (Ytd) trong khi d6 nhu cdu von van rat lon: Tap doan
song Da, tap doan phat trién nha va do thi, tdng cong ty xi mang...déu than thiéu vén®. Nhu vay, khé cé thé ky

vong vao viéc giam 13i sudt trong thoi gian tdi.

156 lieu do TS Le Xuan Nghia - Phé Cha tich Uy ban Giam sat tai chinh quéc gia - chia sé vai PV Lao Dong bén 1& hoi thao do Cty chung
khodn Tan Viét t§ chuc
2 http://cafef.vn/2011072009378666CA36 /tham-don-tin-dung-tap-doan-song-da-keu-cuu.chn
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Nhu vay, bo ba bat kha thi van l1a mot bai toan nan gidi d6i voi Chinh phd va NHNN & thoi diém hién tai. Hién dang c6
nhiéu sac ép kéu goi viéc thuc hién nai long tién té. Néu diéu nay xay ra, nguy co vé sy mat 6n dinh kinh t&€ vi mo sé tiép
tuc kéo dai trong khi nhang dién bién hién tai lai khong phai la nhan t6 ung hd sy tang trudng cla thi truong chung
khodn.

Nhan sy mdi sé hinh thanh chinh sdch diéu hanh tién té moi

Thong thuong khi c6 1anh dao mai thi sé ¢6 nhang diéu chinh trong viéc st dung cac chinh sach kinh t€ mdi. Véi vi tri thi
tudng khong thay déi va sy thay déi cUa vi tri Théng déc NHNN chung t6i cho rang trong thang 8, nhiéu kha nang sé c6
nhang diéu chinh nhat dinh dai vdi chinh sach tién té hién tai. Dya trén nhing gi dang quan sét thdy, ching toi cho rang
chinh sach that chat tién té va tai khda van tiép tuc dugc duy tri. Tham chi kha nang tang du tri bat budc hoac stir dung tin
phi€u bat bugc cia NHNN nham tiép tuc thyc thi chinh sach tién té that chat khong phai la diéu khong thé xay ra vao luc
nay khi ma viéc st dung cong cu OMO trong thoi gian vira qua da khong mang lai két qua nhu ky vong va du dia cho viéc
thyc thi cdng cu nay khong con nhiéu. Tat nhién, mot sy thay déi néu c6 kha nang cang chi xay ra vao nia cudi thang 8.
Thét chat tién té khong bao qgio la nhan t6 tich cuc doi voi TTCK.

Cac thong ké moi lién quan gita cac sy kién l6n va dién bién cta TTCK cing |a mét cong cu thuong xuyén dugc cac nha
dau tu su dyng dé dy bao dién bién cla thi truong. O Viet Nam, do thdi gian hoat dong cla thi trudng qua ngén nén viéc
dua ra dy bao theo xu huong nay chua di mau dé mang tinh dai dién. Tuy nhién theo théng ké so bo 2 1an bau chon cac
vi tri Ianh dao vao ném 2007 va 2002 thi ¢6 1 1an ching khoan tang gid sau dé va 1 1an ching khodn gidm gid sau do. Ty
[é cung chi la 5/5 néu ban danh cugc vao sy kién nay.

Phan tich ky thuat
o Chu ky suy thodi* cia TTCK

DE xem xét mot chu ky cla thi truong con gdu kéo dai bao nhiéu lau, ching toi xem xét dién bién cac cudc suy thoai cia
TTCK My qua d6 gitp cac nha dau tu Viet Nam thém di liéu tham khao nham do xét thoi diém do day déi vai TTCK Viét
Nam.

Nhin vao s6 liéu thdng ke, co thé thdy rang mot dot suy thodi ngan nhat cia TTCK My la kéo dai 2.9 thang. Con dot suy
thodi dai nhat kéo dai nhat la 34.2 thang.

Tinh tr muc dinh cao ngay 23/10/2009 tdi nay, TTCK Viét Nam da trdi qua 21.1 thdng suy gidm. Trong lich st clia TTCK My
chi ¢6 4 1an suy thodi kéo dai trén 20 thang trong do dot suy thodi kéo dai nhat lai roi vao dai suy thodi nam 1929 - 1933.
Ngay ca trong thap nién 70, khi ma nén kinh t€ My gap phai hinh dnh lam phat ky vong véi lai suat Ién téi ¢d ban cua Fed
len tdi 20% thi muac suy gidm cing chi la 20.7 thang. Néu so sanh sy tuong déng thi c6 thé ky vong thi truong ching
khoan Viét Nam sé sém tao ddy trong thang toi.

3 Mot TTCK dugc cho la budc suy thodi khi muac diéu chinh gidm diém > 20%. Trong di liéu théng ke, nam 1990, TTCK My chi diéu chinh
19,9% nhung chang t6i van cho rang TTCK da cham ngudng cua su suy thodi
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S§ thang giam diém

% giam diém

1929 - 1932 34.2 89.20%
1956 - 1957 14.7 21.50%
1961 - 1962 6.4 28.00%
1966 6.6 22.20%
1968 - 1970 17.8 36.10%
1973 - 1974 20.7 48.20%
1980 - 1982 20.4 27.10%
1987 33 33.50%
1990 2.9 19.90%
2000 - 2002 30.5 49.20%
2008 17 56.80%
Trung binh 15.86 39.25%

Bang 01: Chu ky suy thodi cua thi truong tai chinh My, Ngudn: SMEs téng hop
e G6c nhin ky thugt chi s6 VN-Index

Biéu do chi s6' VN-Index

VNINDEX - RS| = 32.62

WNINDEX - BBTop(Close, 20 2) = 433 55, BBBot(Close,20,2) = 401.09
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Chi s6 VN-Index dang nam trén nguong ho trg Fibinacci 61.8% ldy hai ngay 26,/05/2011 — 02/06/2011 tuong ung vdi
mdc 405 diém. Xu hudng hién tai dang di xudng vung qua ban. Diém tiéu cyc la Dai Bollinger Band thdp dang mé rong ra

dé ho trg duong gid xudng va chi s6 ADX da vugt 1én trén méc 20 trong khi hai duong DI+ va DI- dang c6 xu hudng phan
ky manh hon cho thay xu huong thj truong dang xdu di. Vung gid muc tiéu ¢ lé van la vung ddy ma chi so thiét 1ap vao
ngay 26/05/2011.
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e GAc nhin ky thuat chi s6 HNX-Index

Biéu do chi so HNX-Index

HMNXINDEX - R8I = 31.26°

HNXINDEX - BBTop(Close,20,2) = 74 15, BBBot(Close, 20 2) = 69.00
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N Iy Néu chi 56 HNX-Index thi€t 15p miu hinh hai ddv
1™, heo mé hinh Eve vi Adam thiving ddv cifa chi s
HNX-Index =& thigt lip quanh mdc 69 didm. Hién
tai d4v ciing 12 méc hd trd trén a4 thi tudn vdi
miu hinh Falling Wedge. MZu hinh ndy thiddy
Adam s& cdch d4v Eva khoang 2 thing Vi phia
ddv Adam, d4y s& thigt 1ip 't nhanh.

Trong trudng hdp chi s HNX-Index tiép
tuc di xuéng. K¥ vong theo miu hinh Big
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HNXINDEX - Volurme() = 18,199,100.00, MAVolume() 15) = 15,664,353.00

W thi viing gid ki vong thi€t lip diy cd
the tit 62-66 diém,

Chi s6 HNX-Index hién tai cing van dong gidm gid theo mo hinh hai ddy dao chiéu. Mot cady nén den vdi khoi lugng tang
vao phién giao dich cudi thang trong bdi canh s6 ma gidm gia ap dao khong phai la tin hiéu t6t doi véi chi s6 nay. Trong
md hinh hai ddy, ddy sau thuong cé khéi lugng giao dich rat thap va tang lén khi chi sé quay dau tang tré lai tir ving qid
cd. Ngoai ra, day sau co thé thdp hon day ca 6 khoang 5%. Nhu vay, voi vung gia muc tiéu tao day cda chi s6 HNX-Index
sé nam trong khodng tu 62 - 66 diém. Day la truong hop mau hinh hai day vai Big W vai thoi gian kéo dai hon 2 thang.
Trong truong hop hién tai, chi s6 HNX-Index dang & gan mdéc ddy tha 2 va van cao hon khodng 5% so véi moc day thiét
lap héi thang 5/2011. & day tht nhat chung toi quan sat thdy mau hinh Eve va néu trong vong vai ngay sp tai chi s6
HNX-Index xudt hién mau hinh Adam & vung gid hién tai thi ving ddy th hai co kha sé quanh vung gid hién tai. Mau hinh
nay co thoi gian thiét 1ap mac day tha 2 xap xi 2 thang. Diéu nay dong nghia néu c6 mau hinh nay thi tudn sau chi s6
HNX-Index sé sdm xac nhan. Chung toi xin luu y rang day 13 cac tin hiéu phan tich ky thuat va hién dang trong qua trinh
hinh thanh chua c6 tin hiéu xac nhan & phia bén phai do vay cac nha dau tu nén doc thém ban bao cdo hang ngay dé
tham khdo thém cc thong tin chi tiét. Diém roi thoi gian 13 cac ngay 1/8; 10/8; 26/8.

Phan tich dya trén tam ly NDT:

Cac nha dau tu nudc ngoai ca dang hoat dong & Viet Nam thi coi day I3 co hgi ngan nam c¢é mdt nhung ngan quy tién mat
khéng con nhiéu trong khi d6 dong tién dau tu nudc ngoai mdi da khong chady vao TTCK Viét Nam trudc nhang lo ngai vé

rdi ro vi mo, tinh minh bach cua thj truong. ..

Cac quy dau tu nodi co cai nhin bi quan vé trién vong cla thi truong kinh té€ Viet Nam va thi truong vao luc nay. Mot s6 quy
da phai rat vén vé dé cau cong ty me dang gap kho khan trong cac linh vuc nhu bat dong san va do vay lugng tién that

cla quy cang khong dang ké.
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Cac cong ty ching khoan lién tyc cat giam nhan sy thu hep hoat dong, nhiéu nhan vién cong ty ching khoan da bé nghé
tim cdc cong viéc khac. Diéu nay khién xa hoi co cai nhin thuong cdm véi nhang ngudi tham gia linh vyc nay. Mot nguyén
tac thong thuong la dong tién sé chay vao noi 6 ty sudt sinh 10i cao nhat va khi thi truong ching khoan tao ra lgi nhuan,
nhng nguoi lam trong linh vyc ching khodn cing thuong huy dong dugc lugng tién 16n va dé dang hon. Nhang nhan
vién moi gidi con try lai thi lién tuc tu van khach hang dang ngoai thi truong. Sy bi quan 13 diéu ma cac nha dau tu c6 thé
cadm nhan thdy trén cdc bao phan tich thi truong.

Nha dau tu ca nhan thi chi c6 mot bd phan nhd con gitr dugc niém tin trong khi da s6 rat bi quan. Da c6 nquai khong con
kien nhan vai dién bién cua thi truong va rut tién ra qui tiét kiém dé 1a diéu dang dién ra trén thi truong. Néu nhu trudc
day TTCK ¢ suy gidm khién nha dau tu thua 16 thi ho van sdn sang bé thém tién dau tu khi c6 nhing khoan lgi nhuan I6n
tu thi truong bat dong san dé bu dap lai thi nay kénh bat dong san con khién nha dau tu mat nhiéu hon. Ngéi cho la xu
hudng chung cda nhiéu nha dau tu I6n trong thoi gian qua.

Luc nay, nhiing nhan t6 vi mo cda nén kinh té nhu lam phat hay lai suat khong con quéd quan trong. Gia ¢d phiéu hau nhu
khéng phan ng diéu chinh qua nhiéu vdi nhing thong sé dugc cong bo tham chi ngay ca véi nhimg doanh nghiép cong
bd 1ai cao voi murc tang trudng dn tugng 30% - 50% thi sy tang mua la khong dang ké va khong thé &t dugc lyc cung cla
thi truong. Su bi quan con thé hién & viéc trén dién dan, cac nha dau tu do 16i cho sy thua 16 hién tai 1a do UBCK va trong
thang diém khao sat danh gid vai tro cda UBCK vai thi truong ching khoan hon 65% nha ddu tu cho diém 1 trong thang
diém 10.

Tém lai, chuing t6i khong qua bi quan vé vién canh cua thi truong nhung néu xét theo khia canh co ban, that khé co thé ky
vong su chuyén bién tich cyc cla thi truong ngay trong thoi gian toi khi ma cac yéu t6 vi mo tham chi co thé xau di trong
ngan han. & khia canh phan tich ky thuat, dién bién cta thj truong cho théy thj truong c6 kha nang phuc héi tang gia tré
lai. C6 diéu dot tang gid nay chi la séng phuc hoi hay la su ddo chiéu xu hudng thyc sy thi cdn phai ¢é sy xac nhan trong
giao dich. TTCK thuong di trudc dién bién tur nén kinh té tur 6 téi 9 thang va trong qud kh khong phai ldc nao né cang di
thuan chiéu vai dién bién clia nén kinh t& (C6 nhang thoi diém thi truong van tang gia du nén kinh té lién tyc di xudng va
nguoc lai). Trude binh minh bao gio cing la bong t6i. Nhung dé tra 1oi cdu hoi t6i dén bao gio thi khong co chuyén gia nao
¢6 thé khang dinh dugc. €6 e gia va khéi lugng giao dich sé mang lai cau trd 16i chinh xac nhat.

“Sy s6ng ndy sinh tur cai chét. Hanh phuc bat ngudn tir nhing gian khd hy sinh. @ trén doi nay khong co con duong cing,
chi c6 nhiing ranh gigi. Diéu cot yéu l1a vugt qua nhing ranh gisi do”.
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KHOI PHAN TiCH - AU TU
Vi Duy Khanh — Trudng bo phan phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Nguyén Thj Van Anh — Chuyén vién phan tich
6 Pham Minh T4 — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:

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

Fax: (84-4) 22205680 Fax: (84-8) 39308707

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

# 1t ca nhang thong tin néu trong bdo cdo phan tich nay da duoc xem xét can trong, tuy nhién Cong ty C6 phan Chung
khoan SME (SMES) khong chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cua nhing thong tin dugc dé cgp dén
trong bdo cdo. Moi quan diém cang nhu nhan dinh phan tich trong ban tin cang cd thé duoc thay doi ma khong can bdo
trudc. Bao cdo chi nham muc tiéu cung cap thong tin ma khong ham y khuyén cao nguoi doc mua, ban hay nam gior
chung khoan. Nguoi doc chi nén sur dung bao cdo phan tich ndy nhu mot ngudn thong tin tham khao

SMES ¢0 thé cd nhimg hoat dong hop tac kinh doanh vdi cdc doi tuong duoc dé cap dén trong bao cdo. Nguoi doc can luu
y 1ang SMES cd thé cd nhing xung dot loi ich doi vai cac nha dau tu khi thuc hién bao cdo phan tich nay

Bado cdo nay cd ban quyén va 1a tai san cia Cong ty Co phan Chung khodn SME (SMES). Moi hanh vi sao chép, sta doi, in
an ma khong co sy dong y cda SMES déu trai lugt. Ban quyén thugc (ong ty €6 phan Chung khodn SME, 2011
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