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PHAN I

KINH TE VI MO 6 THANG VA TRIEN VONG 2011

Tang trwdng GDP dang c6 xu hwéng di ngang & mirc thap.

Xu hwéng tich cye tir chi sb gia tiéu ding va chu ky tao dinh vao
thang 8.

Théng tw 13/2011/TT-NHNN Iam tang ngudn cung USD.
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Lé Quang Minh, Truwéng phong

Phan Khanh Hoang
Pham Binh Phuong

Ng6 Phi Thanh

NOI DUNG TRANG
" Tinh hinh vbn déy tw nudc ngodi nhitng thang gan day dang cai Tém tat bao céo 1
thién tot, loai bd dan nhirng lo ngai dau nam. Kinh t& vi mé 6 thang dAu nam va trién 9
" Dy tri¥ ngoai héi dwoc cai thién, ty gia da én dinh. vong 2011
Trién vong thj treérng chirng khoan 8

®  Thi trwdrng trai phiéu: giai doan trdm lang da di qua.

®  La&i suat c6 dau hiéu ha nhiét van duy tri & mirc cao trong 6 thang Mot so thi trveng chinh

cudi nam

PHAN II: TRIEN VONG THI TRUONG CHWNG KHOAN 2011 Viét Nam
VN- Index -11%
= 6. thang 2011: HSX. dinh sau thép hon dinh trwée, khdi lwong sut HNX- Index -24%
gidm manh trong khi HNX tut déc khéng phanh. Mo
y
"  HNX: Tién khéng mat thi tat cling mang do céc ¢ phiéu ting néng Dow Jones %
nhwng thanh khoan thap trong khi HSX la cudc choi cda nhirng co
NS S&P 500 4%
phiéu von hoa lén.
. . Chau Au
® Nha dau tw nwée ngoai: Giao dich cam chirng.
FTSE 100 -1%
" HOSsz(l) Le 16i nhiing tin hiéu ky thuét tich cuc va (2) Gia téng ty DAX 30 6%
trong cO phiéu trong tai khodn khi thj trwéng giao dich trong ving Chau A
tiém can 370 — 380
KOSPI -1%
™ . . =~ N N 2 v = > 2 - X .
HNX. fl) Sgng 5 da hoan t:hanh. va (2). Tang ty trong cO phiéu khi Nikkei 225 6%
thi trwo'ng giao dich vung ho tro manh tai 68 — 70.
Hang Seng -4%
Bang 1: Mot s6 dw bao vi mé
Chi tiéu 1H 2010 2010 1H 2011 2011F
GDP (%) 6,16 6,8 5,6 6
CPI (%, yoy) 8,75 11,75 20,7 15
Tang trwdng tin dung (%) 10,05 27,65 4,2 <20
L&i suét co ban (%) 8 9 9 9
L4i suét tai cap vén (%) 8 9 14 14
L&i suét huy dong (%) 11,5 13 14 <14
Tham hut can can thwong mai (Ty USD) 6,73 12,34 6,65 13
FDI + FIl (Ty USD) 5,4 11 45 9
ODA (Ty USD) 15 3,5 1,26 2,5
Kiéu héi (Ty USD) 3,87 8 2 7
Du trir ngoai héi (Ty USD) 15 12,3 15 14
Ty gid (VND/USD) 19 19.500 20.600 20.800-21.000

Nguén: GSO, MAS Vietnam
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PHAN I: KINH TE VI MO 6 THANG PAU NAM VA TRIEN VONG 2011
TANG TRUONG GDP CO XU HWONG Pl NGANG O MUC THAP

Tang trwéng GDP 6 thang dau ndm chiu anh hwéng clia cac bién phap that chat tién té. On dinh kinh té& vi mo,
kiém ché lam phét 1& muc tiéu trong didm ctia ndm 2011. Do dé ngay ti¥ d4u ndm, Ngan hang Nha Nuéc (NHNN) da
chi déng kidm soét chat ngudn vén tin dung bang mat loat cac chi tiéu nhw téng trwdng tin dung 20%, nang cac lai
suét chi chét, han ché dong vén tin dung vao linh virc phi san xuét. ..

Téc d6 tang trwdng GDP dang cé xu hwéng di ngang & mirc thap. Tang trwdng GDP tinh dén quy 2/2011 chi
dat 5,57% so v&i ciing ky ndm trwéc, day 1a mic thdp trong nhidu ndm nay. Mlc ting trudng nay hién chi cao hon
quy 2/2009 khi nén kinh té Viét Nam vira trai qua giai doan kho khan cla cudc khiing hoang kinh té toan ciu. Téng
trwdng GDP cla ndm 2009 m&c du thdp nhwng lai trong xu hwéng ting dan do nhitng géi kich cau dwoc dwa ra
trong nam. Trong khi d6 tang trwdng GDP trong giai doan hién nay lai c6 xu hwéng duy tri & mie thap sau khi gidm
manh t& mirc 6,8% cha ndm 2010. Didu nay 1a thé hién tac ddng clia cac chinh sach kiém soét cung tién cta Chinh
phd. Theo tinh chu ki clia nén kinh té Viét Nam thi quy 3 va quy 4 GDP sé c6 tdc do tang trwdng tdt hon 2 quy dau
nam, do d6 kha nang GDP cudi ndm 2011 sé ting trwdng & mirc 6%.

XU HUONG TiCH cwC TW CHI SO GIA TIEU DUNG (CPI) VA CHU KY TAO BIiNH VAO THANG 8.

Xu hwéng tich cwe tir chi sé gia tiéu dung: CPI thang 6 dat mirc 1,09% so v&i thang trudc,tiép ndi da suy gidm
ctia CPI tlr mirc tang 3,32% vao thang 4. Chang tdi, vi vay cho rdng bién ddng ctia CPI da ¢ dau hiéu tao dinh.

Tinh chu ky cta chi sé gia tiéu dung: Quan sat bién déng CPI theo thang hién nay, chung t6i danh gia 1a kha
twong ddng vé&i giai doan 2008 khi CPI theo thang tao dinh vao thang 05/2008 murc trén 3% va sau d6 1a dot gidm
manh trong hai thang 6 va 7. Khi d6, CPI theo nam trong nam 2008 ciing tao dinh vao thang 8 va chudng t6i ky vong
CPI theo ndm ctia nam nay ciing sé& c6 dién bién twong tw. Mot yéu té hd tro cho kha n&ng nay |a yéu té chu ky tang
clia CPI thuwdng la khodng 11 thang ké tir khi CPI ndm cét CPI thang nhw hinh vé. Do d6, ching t6i nhan thay kha
nang CPI nam nay ciing sé tao dinh vao thang 8 hoac 9.

Dién bién trén nhiéu kha nang sé& xay ra khi hién nay céc bién phap that chat tién té cta Chinh phd dang phat huy
hiéu qua, gia cd mot sb hang hoa dang cé xu hwéng 6n dinh, nhitng mét hang thiét yéu van dang dwoc Chinh pha
thanh kiém tra nghiém tGc. Tuy nhién, cac yéu té tac dong tiéu cuc dén CPI van hién hiru, bao gém gia dién van c6
kha nang ting va nhirng di&n bién phirc tap cla gia thuc pham thé gidi.

Biéu dd 1: Tang trwdng GDP theo quy (%) Biéu dd 2: Bién dong chi sé gia tiéu dung CPI (%)
8% 30 CPI (YoY) CPI(MoM) [ °
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Nguén: GSO Nguén: GSO
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TRIEN VONG TY GIA ON PINH TRONG NGAN HAN
CAC CHINH SACH MANH TAY KIEM SOAT TY GIA CUA CHINH PHU

Thay déi chinh sach diéu hanh ty gia: Mét chinh sach quan trong dwoc NHNN dua ra tlr dau nam 13 thay ddi cach
diéu hanh ty gi4, thong qua viéc nang manh ty gia lién ngan hang tr 18.932 1én mdc 20.693 VND/USD, ddng thoi ha
bién dd giao dong theo ty gia lién ngan hang céng bé tir 3% v& 1% va ty gia lién ngan hang sé dwoc cap nhat hang
ngay thay vi thay ddi & cac thoi diém nhéat dinh. Nhirng thay dbi chinh sach nay cho thdy NHNN muédn diéu hanh thi
trwéng ngoai héi linh hoat bang ty gia lién ngan hang cé tinh hién thyc cao hon.

Théng tw 13/2011/TT-NHNN lam ting nguén cung USD: NHNN da thé hién sy quyét liét trong kidm soat ty gia khi
ban hanh théng tw 13/2011/TT-NHNN véi muc dich mé rdng cac déi twong 1a td chire kinh té budc phai ban ngoai té
cho ngan hang. Théng tw néu rd cac khoan tién gt bing USD ma doanh nghiép Nha nwéc phai ban. Theo d6 thi tir
01/07/2011 hau nhw cac khodn tién givi trong tai khoan cla cac doanh nghiép Nha nwéc déu phai ban cho ngan
hang néu chwa ¢ nhu cdu st dung. Chinh sach két héi nay 1& mét trong nhitng diém nhén trong nd lwc kiém soét ty
gi& cGia Chinh phl va han ché tinh trang g&m gil¥ ngoai té ctia cac tap doan kinh té.

X6a bé thj triwérng USD tw do: Sw tdn tai cha thi trwdng ngoai héi tw do da tao ra hién twong “dd la hoa” trong nén
kinh t& Viét Nam. Banh gia dwoc nguyén nhan bét 6n trén thj trwdng ngoai héi, Chinh phi da kién quyét x6a bd viéc
giao dich USD trén thj trworng tw do, tao tién dé cho viéc chdm dut tinh trang thanh toan bang USD trong nén kinh té.

Viéc 1am nay da cé nhirng tac ddng tich cuc 1én bién ddng ty gia trong giai doan 6 thang diu nam. Ké ti giai doan
gitra thang 03/2011 céac giao dich USD tw do cong khai d& dan chdm dat va tinh trang bién déng bat thwdng cla ty
gia thj trwdrng tw do so véi ty gia niém yét trong ngan hang da khéng con xay ra.

CHI PHi CO HOQI: CHENH LECH LAI SUAT GIIPA VND VA USD

Mét trong nhirng yéu td anh hwéng 1én bién dong ty gia trong thoi gian qua la sw chénh léch 14 suat huy dong VND
va USD tac dong dén chi phi co hdi clia viéc ndm gilr va chuyén déi gitra 2 ddng tién nay. Tl dau ndm dén nay, lai
suét huy déng VND ludn duoc cong bd & mire tran quy dinh 1a 14%/nam (trén thwe té 13i suét thuc huy dong caa
ngan hang cé luc da l1én mac hon 21%/nam theo ghi nhan cta bao chi). Giai doan thang 01 — 03/2011 |4 suét huy
dong USD & murc trén 6% va giai doan nay ty gia VND/USD ty do bién dong kha Ién. Khi nhivng théng tin quy dinh
vé tran 1ai suat huy dong USD & mérc 3% xuét hién vao khoang cudi thang 03/2011 thi ty gia USD tw do ciing theo d6
da giam dang ké va khong cé nhirng dot bién dong manh nhw trwée.

Trong tuong lai véi ky vong dién bién tich cwe tir thj trwéng tai chinh sé lam 14 suat VND giam. Khi dé chang tdi cho
réang yéu t6 chénh léch |4i suét gitra 2 ddng tién s& yéu di va kha nang ngwdi dan sé bat dau chon USD lam déng

tién tich trir khién cho nhu cau ngoai té téng.

Biéu do 3: Dién bién lai suat huy dong va ty gia USD/VND
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Nguén: Bloomberg
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CAN CAN THANH TOAN TONG THE

Nhap siéu 6 thang ting cao tuy nhién dang trén da giam nhiét so v&i dau nam. Diém tich cwc trong xuét nhap
khau thdi gian gan day 13 viéc nhap khau da suy gidm trong thang 5 va thang 6 sau khi tao dinh vao thang 4. Bén
canh d6 nhitng tin hiéu kha quan lai xuét hién & chidu xuat khdu khi xuét khau thang 5 giam véi téc dd thdp hon
nhap khau va tdng manh vao thang 6 |am cho khodng céach gitra xuét khdu va nhap khau 2 thang nay tién gan hon.
Tuy mtrc ting trwdng xuat khau thang 6 cé dong gdp Ién tir vang, nhwng néu loai trir khoang 630 triéu USD tl
kho&n muc nay ra thi xuat khdu thang 6 van dat 7,13 ty USD va gan nhw khong dbi so véi mac 7,23 ty USD hdi
thang 5, mrc gidm nay thap hon mirc gidm ctia nhap khau trong thang.

Chinh ph té ra kh& quyét liét trong viéc han ché nhap siéu nhw viéc khuyén khich ngwoi tiéu dung st dung hang
Viét, giam nhap khau déi vé&i cac mét hang xa xi nhw 6t6, dién thoai... Thém vao dé 1 ngwdi dan hién nay dang cé
xu hwéng khéng thich diing hang Trung Quéc. Cac yéu td trén dang ting hd cho ky vong tlr nay dén cudi nam nay
nhap kh3u sé tiép tuc duoc kiém soét tét.

Tinh hinh vén dau tw nwéc ngoai nhirng thang gan day dang cai thién tét, loai bé dan nhirng lo ngai dau
nam.

Vén déu tw truc tiép (FDI):Viéc vén déng ky 6 thang dau nam thap trong nhitng khoang thdi gian trong nam véi
ngudn vén FDI 1& hién twong khéng la khi mirc bién ddng cha FDI dang ky 1a kha 16n trong cac ndm vira qua. Tuy
nhién, vbn giai ngan theo chiing tdi nhan thay van dwoc duy tri kha 6n dinh va dang ¢ xu hwéng tang nhe tré lai.

Biéu dd 4: Théng ké FDI (ty USD) Biéu db 5: Can can thwong mai Viét Nam
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Nguén: FIA Nguén: GSO

Nguén vén hé tro phét trién chinh thie (ODA):Theo bao céo ctia Bé K& hoach va DAu tw, tdng gia tri gidi ngan vén
ODA trong 5 thang dau nam 2011 wéc dat 1,26 t USD,xap xi bang 52,5% ké& hoach giai ngan cta ca ndm 2011.Nhw
vay tinh hinh gidi ngan ODA van bn dinh va c6 thé dat 2,5 ty USD trong ndm 2011.

Kiéu héi: 6 thang dau ndm 2011 tinh hinh kiéu héi cling dwoc ching téi danh gia kha tich cuwc khi trén dia ban TP
HCM lwong kiéu hdi ghi nhan dwoc mirc 2,47 ty USD, tang 27% so v&i cung ky nam 2010.

Nhin chung tinh hinh vén d4u tw nuéc ngoai vao Viét Nam 6 thang dadu nam 2011 twong déi 6n dinh, nhitng bién
dong theo huwéng tich cwe nhidu.Do d6 co thé thdy can can vén Viét Nam hién tai van chwa c6 nhiéu yéu tb dang lo
ngai.
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DU TR’ NGOAI HOI BUQ'C CAI THIEN

Bang 2: Dir trie ngoai té

1H 2010 2010 1H 2011 2011F
Tham huyt thwong mai (ty USD) 6,73 12,3 6,59 13
FDI + FlI (ty USD) 5,4 11 4,5 9
ODA (ty USD) 15 3,5 1,26 2,5
Kiéu héi (ty USD) 3,87 8 3 7
Dy trir ngoai té (ty USD) 15 12,3 15 14
Ty gia (VND/USD) 19.000 19.500 20.620 20.600-21.000

Nguén: SBV, MAS Vietnam

T thang 3 dén nay NHNN da mua vao khodng 3 ty USD dé& cai thién du trir ngoai héi tr mirc khodng 12,6 ty USD
cudi 2010 1én khoang 15 ty USD hién nay.Dién bién nay rat dang chi y béi tir ndm 2008 dén nay hau nhw chua lan
nao NHNN mua dwoc sb lwgng USD trong thdi gian ngén. Bidu nay cho thdy cac chinh sach kiém soat, én dinh ty
gi& cGia Chinh pha lan nay da phat huy dwoc tac dung khi khoi day dwoc lwgng USD nhan rdi trong dan.

Tuy nhién,nhap siéu hién dang & muc cao, thém vao do yéu t cac doanh nghiép vay ngoai t& sé phai mua USD vao
cudi nam dé trd no cho ngan hang lai thém tac dong 13 tang nhu cau. D6 1 hai yéu t& ma chiing t6i nhan thay sé tao
ap luc I6n 1én ty gid trong cudi ndm va cé thé sé 14 nguyén nhan quan trong budc NHNN phai ban mot phan dw triy
ngoai hdi ra d& gidm &p luc nay. Do dé chiing téi cho ring vao cudi nam 2011 dw triv ngoai héi sé giam vé lai
murc 14 ty USD.

DIEN BIEN TY GIA VA DY BAO

Ty gia én dinh dan trong 6 thang dau nam 2011:Dién bién ty gia 6 thang d&u ndm 2011 bién dong theo hwéng tiy
nhitng bat 6n dau ndm da 6n dinh dan vao giai doan cubi thang 3 dau thang 4 va tiép theo d6 la mét xu hwéng én
dinh trong bién d6 trAn san cta Nha nwéc quy dinh.

Kha ning cé nhirng bién déng trong 6 thang cudi ndm: Vé dién bién ty gia 6 thang cudi ndm 2011 ching tdi cho
réng chwa thé sém c6 nhitng danh gia lac quan. Chiing toi lo ngai nhitng yéu hd tro' cho viéc tdng ngudn cung ty gia
s& khong con manh sau viéc tién hanh két hdi vao ngay 01/07. Thém vao d6 |a cac ap luc lam tang nhu ciu ngoai té,
da trinh bay phan trén, sé tiép tuc duy tri. Do do dién bién ty gia 6 thang cudi ndm sé& phu thudc rat nhidu vao hiéu
qué cla cac chinh séch han ché nhap siéu nham cai thién can can thanh toan.

Céc t6 chirc qudc té hién nay van cé céi nhin kha than trong vé& dién bién ty gia tir nay dén cudi nam khi ma ty gia
NDF USDVND céc ky han 6 thang va 12 thang theo cap nhat dén thang 6/2011 lan lwot nam trén mdc 22.000 va
23.000. Biéu nay cho thay ho danh sy tich cwc ctia ngudn cung USD hién nay van chi cé yéu tb nhat thei, can thém
nhirng yéu td thé hién sy bén virng cla ngudn cung ngoai t& ma déc biét la van dé can can thwong mai.

Biéu d6 6: Dién bién ty gia Biéu dd 7: Dién bién ty gia ky han
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Nguén: Bloomberg, SBV Nguén: Bloomberg
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THI TRWONG TRAI PHIEU: GIAI DOAN TRAM LANG DA Bl QUA

Loi suét trai phiéu Chinh phatrong 6 thang dau ndm da ting manh. Mc tdng manh nhat dwoc ching t6i ghi
nhan 1a déi v&i ky han 5 nadm la tang dén 205 diém, ky han 2 ndm téng 142 diém; 3 nam ting 120 diém va 10 nam
téng 70 diém. Viéc loi suét ting manh theo ching t6i chiu tdc dong I&n tr nhitng danh gia vé tinh hinh tiéu cwc cla
nén kinh t& hdi dau nam do cac td chirc qudc t& cong bd. Tuy nhién véi dién bién thei gian gan day cé thé thdy xu
hwéng ting cla loi suat da mét va dinh loi sudt dwoc hinh thanh vao ngay 10/06.

Biéu dé 8: Bién dong loi suat TPCP (%) Biéu dé 9: Gia tri dau thau trai phiéu thanh céng (ty VND)
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Nguén: HNX, ADB Nguén: Bloomberg

Théang 6: thang thanh céng ctia phéat hanh trai phiéu. Khéi lwgng dau thau trai phiéu thanh cong ting manh trong
thang 6. C6 thé giai thich mirc tdng manh cla lgi suét trai phiéu & sy diéu chinh phiu hop theo loi suét theo thi
truong khi cac dot dau thau véi loi suét thap luc dau nam déu thanh cong véi ty 1& rat thap.

Loi suét trai phiéu bat dau giam tir thang 6. Viéc loi suét lién tiép gidm tir gitra thang 6 kém theo d6 1a sy thanh
cong clia cac dot dau thdu co thé thay s cai thién cla hé thdng ngan hang (déi twong tham gia d4u thau chi yéu)
khi ngudn tién trong hé thdng ngan hang dang cé dau hiéu ting tré lai. Day la tin hiéu cho thay nhitng van dé& vé
thanh khoan tdn tai hon 6 thang nay ctia hé thdng c6 thé da qua giai doan khé khan nhét va dang trong xu huéng 6n
dinh tr& lai. Tin hiéu tich cwc trén thi trwdng tréi phiéu thoi gian gan day theo chang téi khéng loai triv tac déng tir
viéc téng trwdng tin dung cla mét sd ngan hang hién da cham murc trdn 20% nén ho khoéng thé cho vay ra duorc,
mot s6 ngan hang dang hwéng vé thj trwong trai phiéu dé giai quyét van dé thiva tién ctia minh.

Biéu do6 10: Pwéng cong loi suat

Loi suat (%)
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Nguén: ADB
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Bang 3: So sanh lgi suét trai phiéu

Trai phiéu Chinh Phu DPong ctra gan nhat So véi ngay trwéc So v&i tuan trwéc

CN 10 Year 3,89 0,00 -6,00 -2,00
HK 10 Year 2271,00 4,60 -0,30 -58,50
ID 10 Year 7549,00 -0,60 5,60 -5,70
JP 10 Year 1,14 1,50 2,50 1,20
KR 10 Year 4,29 0,00 5,00 -23,00
MY 10 Year 3929,00 0,80 -0,20 -10,90
PH 10 Year 6,31 -1,41 -18,09 42,18
SG 10 Year 2,31 -2,00 3,00 -40,00
TH 10 Year 3883,00 -4,00 8,80 15,70
US 10 Year 3,16 4,82 24,84 -13,35
VN 10 Year 12,55 0,00 -8,30 80,00
Nguén: ADB

LAI SUAT CO DAU HIEU HA NHIET VAN DUY TRI @ MU’C CAO TRONG 6 THANG CUOI NAM

L&i suat tang manh g6p phan kiém ché lam phat: NHNN tiép tuc thuc hién chinh sach that chat tién t& nham kiém
ché lam phat. NHNN d& ha muc tiéu tang trwéng tin dung ndm 2011 tlr mirc 23% xudng con 20%. Déi véi chinh sach
I&i suat, NHNN ciing quyét dinh tang |4i suat tai chiét khdu tlr 12% Ién 13%, 14i suét tai cap von tir 13% lén 14% va
4i suat cho vay qua dém tir 13% |&n 14%. Bdng thoi, cac NHTM khong thé huy déng vén trén thi trudng mé khi
NHNN lién tuc hat rong.

Xé rao dua lai suat: Thanh khoan ctia nhiéu NHTM lién tuc g&p kho khan va tai dién lai hién twong chay dua lai suét
mé&c di NHNN ban hanh Théng tw 02/2011/TT-NHNNvé quy dinh tran & suét huy dong & mirc 14%. Diéu nay khién
|&i suat huy déng lién tuc leo thang va dinh diém cla dot ting nay |3 1ai sudt qua dém cao hon cac lai suét ky han dai
hon va vuot 20-22%/nam.

Biéu d6 11: Lai suat chinh sach ctia NHNN (%) Biéu dé 12: Tang trwéng tin dung va cung tién (%)
16% 60%
14% 55%
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12% 20%
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10%
40%
0,
8% 35%
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Lai suat co ban Lai suat tai chiét khau
Lai suét tai cap vén

Ngudn: SBV Ngudn: SBV, MAS Research

Tin dung (YoY) —M2(YoY)

Tang trwéng tin dung va cung tién (M2) cham lai nhwng déu & mirc cao. Tinh dén hét 10/06, ting trudng tin
dung chi tdng & mlc 2,72% so véi cudi 2010, mire rat thp so véi muc tiéu 20% ctia NHNN. Trong khi dd, ting
trwdng cung tién M2 ciing chi tang 2,33% so v&i cudi 2010. Nhw vay van con nhiéu du dia ting trwéng tin dung cho
ntra cubi 2011.
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Thét chat hay néi l6ng chinh séach tién té? Néu tinh theo ndm thi ting trwéng tin dung va cung tién M2 van dang
& murc kha cao 1an lwot [a 25,73% va 17,13%. Véi luong cung tién va tang trudng tin dung cao nhw trén thi kha nang
lam phét van con tén tai tir gid dén cubi ndm.

L&i suat bat dau ha nhiét, nhwng van duy tri & mic cao trong ntra cudi 2011. Viéc |di suét tang cao gay tac
dong tiéu cye 1&n tinh hinh hoat ddng ctia doanh nghiép. Tinh dén cudi thang 6, NHNN d& mua khoang 3 ty ngoai té
trén thi trwdng mé, didu nay gitp thanh khoan ctia hé théng NHTM cai thién rét nhiéu. L& suét cho vay ciing gidm
nhe xudng con 18 — 20%/ndm so v&i mirc dinh trong thdi gian qua. Tuy nhién, véi mic CPI theo ndm van con & mirc
cao thi NHNN van con nhidu ddng lwc dé duy tri 1ai suét tai cip vén & mirc 14%, 18i suat co ban & mirc 9%.

PHAN II: TRIEN VONG THI TRVONG CHIPNG KHOAN
DIEN BIEN THI TRPONG
HSX: Binh sau thap hon dinh trwéc, khéi lweng sut giam manh.

VN- Index tao dinh trung han trong thang 01/2011 & mébc 522 didm trudc khi bat ddu mot xu thé giam manh. Day cla
thi trworng trong 6 thang ndm & thang 05/2011 (371 didm). So véi thdi diém 04/01/2011 thi chét 2 quy dau nam, thi
trwong da mat hon 53 diém (-10,9%) va déng clra tai 432,54 diém.

Thi trwdng tiép tuc da ting cta nhirng phién cudi ndm 2010 va gitp cho HSX dat mirc cao nhét trong 6 thang dau
nam. Tuy vay, nhi¥ng tin hiéu ban d4u vé& chinh sach thét chat tién t& xuét phat ti viéc lam phat cao, dau tw cong
khong hiéu qua da nhanh chéng lam thi trwérng gidm manh trong nhirng thang tiép theo. Thém vao d6 1a dot pha gia
hon 9% trong thang 2 da Iy di cla thj trwéng 70 diém.

Tréng bén ban. Tam diém cia thi trudng ndm & thang 5, khi ma trong 10 phién lién tuc thj trwdng da mat 100 diém
va xac lap day méi trong 2 ndm gan day nhat & 371 diém. Sy hoang loan cla thi trwdng 1&n dén t6t dinh khi ma ap
lwc gidi chap tang manh va day thj trwéng c6 phién gidm diém hon 4% & ngay 25/05/2011. Trong mét khoang thoi
gian dai, thi trwng méi dwoc chirng kién lai kich ban: trdng bén ban.

Dong tién dau co' va gom hang gia ré, hang giai chap chinh 1 dong lwc cho thj trwdng l4y lai phan nao nhitng diém
sb cla dot gidi chdp. Nhung dong tién nay khong mang tinh 6n dinh dan dén viéc thj trwéng khong bt thanh cong
kénh gidm tao b&i 2 dinh 520 va 480.

Thanh khoan thj trwdng gidm st manh mé so véi nhivng ndm trwéc. Chinh sach chéng ddu co, han ché dong tién
vao chirng khoan va bat dong san, niém tin cla gi¢i dau tw vao hang loat nhirng chinh séch clia Nha nwéc chwa cao
chinh & nhirng nguy&n nhan cla sw sut gidm nay. Va kha nang thi trudrng sé tiép tuc cé nhivng phién tao day thanh
khoan trong thoi gian téi 1a rat cao khi ma dinh hwéng chinh sach nam 2012 tiép tuc la that chat tién t&, kiém ché lam

phét.
Biéu d6 13: Bién dong VN-Index Biéu do 14: Bién dong HNX
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HNX: Tut déc khéng phanh

Xu thé chinh ctia HNX la gidam véi d dbc kha lon. Thi trwong da mat gan 40 diém twong (ng véi mic gidm gan
35% trong 6 thang d4u nam, chét phién ngay cudi thang 6 tai 74,35.

Sy syt gidm manh clia san HNX c6 thé dwoc ly giai bdi nhiéu nguyén do chinh. Ngoai viéc chinh séach that chat thi
chiing ta van c6 thé cé nhiéu nhitng ly do khac. Bon ctr 1a HNX c6 quéa nhiéu cb phiéu dugc niém yét véi tiéu chuén
niém yét chi & marc thap. Dong tién cha khéi Ngoai tap trung chi yéu vao nhitng cd phiéu vén hod Ién va hau hét 1a
tai HSX. Thanh khoan khéng téng, dong tién sut gidm nhung trao Iwu 1&n san clia ndm 2010 d3 tao ra nhitng bi hai
trén san HNX. Chung t6i c6 thdng ké va thay rang, trong 6 thang dau nam 2011, HNX cé dén 2 ma c6 murc ting gia
hon 100% & HTB, CVN. Mat suét sinh |&i vwot moi mirc ky vong ctia gidi dau tw. Nhwng thanh khoan chi & mure rat
thdp. HTB tinh theo gia tri binh quan 30 ngay thi chi cé hon 5.000 don vi dwoc giao dich. CVN cé vé tét hon déi
chat khi gia tri nay trén 50.000 don vi/ngay.

THONG KE BIEN BONG CO PHIEU

HNX: Tién khong mét thi tat ciing mang do cac cd phiéu ting néng nhwng thanh khoan théap.

Phia cac ma tang gia: HTB, CVN, DZM, PJZ la nhitng cb phiéu c6 mirc ting trwdng an twong nhét trén san HNX
trong 6 thang qua. Mirc tang trwdng nay trén 50%, hon ca cb phiéu ting tét nhat sin HSX. Hau hét nhitng ma nay
c6 thanh khoan rat thap va lwc tang nay xuét phat tlr nhitng déng co dang sau cla nhém nha dau tw khéng 16n. Vi
thanh khoan thap thi viéc day gia khong qua kho khan.

O chiéu nguoc lai: Top 10 blue chips & san HNX lai c6 mirc gidm diém trén 60%. Mot sw sut giam kha manh va vuot
trén ca sw sut giam cla thj trwerng. Top 10 chirng kién nhiéu cb phiéu quen thudc nhw VSP, SME, PHS... v&i thanh
khoan khé tét. C6 nhidu hon 2 ¢b phiéu trong top 10 nay la cac cong ty chirng khoan cho thay dwoc sy am dam cla
thi trwrng dan dén két qua kinh doanh cla doanh nghiép khéng cao, tham chi & thua 16. Bén canh d6, SME dwoc
biét dén nhw 1a coéng ty dang cé dw no' cho vay chiing khoan la rat cao, trong d6 cé nhirng khoan vay kha nang thu
hdi thap. Bén canh do, ly do vé& quan tri doanh nghiép da va dang 14 tiéu diém ctia CTCP chirng khoan Pha Hung.

Bang 4: Top 20 cb phiéu bién dong manh trén HSX

Bang 5: Top 20 cd phiéu bién dong manh trén HNX

Ma % Tang Ma % Giam Ma % Tang Ma % Giam
VIC 48,8% | DVD -83,7% HTB 116,8% | MKV -84,9%
VPL 39,2% | SBS -70,5% CVN 110,8% | TBX -74,2%
VNM 27,5% | VES -68,6% DZM 70,5% | VSP -73,1%
CTG 24,5% | KSA -68,2% PJC 58,1% | SSS -71,7%
MSN 24,4% | FPC -66,3% IDV 35,4% | VCH -70,1%
BVH 18,0% | CAD -64,8% CAP 32,1% | PRC -69,5%
DHG 17,9% | VKP -61,4% VDL 31,7% | MCL -68,6%
APC 10,8% | UDC -61,2% YBC 29,3% | SME -67,7%
VNG 10,2% | DXV -59,2% TDN 18,7% | BHV -67,2%
ASM 10,0% | CMT -59,0% KBT 17,5% | PHS -66,7%

HSX: Ngwei giau giau hon.

Mrc tdng &n twong clia HSX: tap trung hau hét & nhirng cb phiéu vén hoa 1&n va quen thudc. VIC, VPL, VNM, CTG,
MSN, BVH, DHG... la nhitng ¢ phiéu nam trong danh muc ctia NDTNN va bién dong manh cla cac cb phiéu doé
cling nh® sy d& lwc tlr phia NDT ngoai. Diéu dang chd y 1a sy xuét hién 2 quy dau co vé chi sé (ETF) nén viéc cac
b phiéu vén hoa I&n thay nhau dan dét VN-Index dan dén nhiéu nha dau tw nhé thua 16 khi ma kich ban “xanh vé dé
I6ng” lién tiép xuat hién trong mét thdi gian dai.

O 3 ma con lai trong s Top 10 tang gia, bat ngd c6 APC, VNG. Sy bat nge nay dén tir nhivng ly do khac nhau. APC
la cb phiéu cé co ban kha tét va dic thi vé chuyén nganh chiéu xa. Trong khi d6 VNG 13 céng ty thuéc mang cung
cép dich vu giai tri Golf.

Diém dang Iwu v 1a cb phiéu ASM, sau 1 thoi gian c6 téc dé tang trwdng hon 50% véi thanh khoan rét it thi thoi gian
gan day ASM da suy gidm nhanh chéng.
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Trong nhém top gidm didm: dan dau la DVD. Cb phiéu nganh dwoc nay da cé su gidm khong phanh khi ma céac sai
pham clia céng ty ndy dwoc 1am sang td. Bén canh d6, SBS ciing gidm gan 70%. Viéc cho vay margin qua cao ciing
nhw sw sut gidm cla thj trwdng la nguyén nhan chinh cda viéc giam nay.

GIAO DICH NHA BAU TU NUO'C NGOAI
Nha dau tw nwéc ngoai: Giao dich cadm chieng.

Sau thdi gian mua rong véi ty trong I&n trong ndm 2010, dén hét thang 01/2011 thi bt ng khéi ngoai c6 2 thang
ban rong trong thoi gian qua (thang 2 va thang 5). Ngoai trr thang 1 v&i dw am cla dot mua rong tlr trwde, sw sut
gidm va ban rong nay dén tlr viéc nén kinh té yéu kém, lam phat tang cao... Trong thang 2 véi viéc pha gia 9% thi
danh muc ctia khdi d3u tw ngoai da c6 sw sut giam nghiém trong vé lgi nhuan.

Trong 6 thang qua, c6 2 thang cé gia tri mua rong gan 800 ty & san HCM. Thang 4 |a thang mua rong manh mé cb
phiéu CTG, hon 510 ty. Thang 6 c6 dwoc tir viec VNM hé room NBT nuwéc ngoai.

Niém tin can dan. Niém tin vao sy diéu hanh chinh sach cGia Nha nwéc dang gidm dan, kém theo d6 13 nhirng bién
dong khé ludng cla thj trwdng dang 1a nhirtng van d& quan ngai trong tam ly gi¢i dau tw nwdc ngoai. V&i viéc nhiéu

Quy dau tw sé déng trong 4 — 6 quy t&i thi xu hwéng ban rong cta khéi dau tw ngoai sé 1a rat cao.

Biéu dd 15: Mua/ban rong ctia NDTNN (ty VND)
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Ngudn: MAS Research

Khéi ngoai gom manh CTG va VNM.

Hai cb phiéu c6 gia tri mua rong tét nhat trong 6 thang qua la VNM va CTG.
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Bang 6: Théng ké giao dich NDTNN

Y . P P , M STT MA CP Gia tri NN giao dich

VNM sau dot chuyén doi 3% ctia room NN dw kién niém yét & nwdc ngoai
thi da duoc chuyén giao lai cho khéi dau tw ngoai tai Viét Nam. Theo két 1 VNM 953.768.845.000
qué dau gia so bd 10,7 triéu cb phiéu trén thi da dwoc trang thdu voi gia 2 CTG 808.775.686.000
thap nhét la 120.000 dong. Ngoai ra, trong thang 6 VNM da phat hanh thém 3 DPM 300.224.312.000

hon 14 triéu c6 phiéu cho CBCNV nén h& room ra thém gan 7 triéu cb phiéu
danh cho khéi ngoai. Vi thé VNM la cb phiéu dwoc mua rong manh mé nhét 4 vee 281.435.246.000
trong 6 thang qua. 5 PVD 260.517.983.000
Tiép theo VNM |& cb phiéu CTG c6 mirc mua rong hon 800 ty dén tir viéc 6 BVH 174.2817.212.000
chuyén giao hon 168 triéu ¢ phiéu cho IFC va quy dau tw cap vén IFC voi 7 HAG 141.653.671.000
gia 21.000 ddng/cd phiéu. Qua d6 tao ra luc cdu manh mé cho khéi ngoai. 8 PVF 128.369.424.000
V& phia ban rong c6 sy hién dién cta SSI. Cé phiéu nay sau két qua kinh 9 HPG 51.566.296.000
doanh quy 1 16 va dw kién quy 2 tiép tuc 16 do trich 1ap dw phong nén chiu 10 MSN 34.334.140.965
ap |l_.|’§) ban ra manh mé clia khdi ngoai.Ban rong manh nhét 1a VIC va VPL, g VPL (43.595.783.610)

hai ¢ phieu cé sy tang gia trong thdi gian qua va dang chiu 4p lwc chot I&i
R 12 Ss (47.831.105.000)

cua khoi ngoai.

13 VIC (697.541.394.095)

Nguén: MAS Research
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THONG KE THI TRUONG VA BINH GIA

Bang 7: Thoéng tin chi tiét cac nganh theo chuan phan nganh ICB va céac chi sé co’ ban

Von hoa +/- gia P/E co Lai rong/ Lai Sé hivu

(ty VND) 30D ban ROE DT gop NN
D&u khi 4 15.195,30 1,79% 7,26 1,42 6,90% 21,92% 9,76% 16,72% 21,67%
Nguyén vat liéu 78  56.632,46 1,67% 6,22 2,39 16,00% 25,66% 17,64% 24,97%  14,72%
Codng nghiép 283  56.348,50 5,98% 6,16 0,95 7,83% 17,16% 15,23% 21,05% 8,43%
Hang Tiéu dung 92 123.869,61 6,56% 9,88 3,28 22,21% 35,25% 31,80% 34,22%  20,14%
Duwoc phdm va Y té 19 7.986,49  10,83% 6,75 1,84 17,50% 27,03% 16,30% 41,04%  18,55%
Dich vy Tiéu dung 43  18.505,94 6,01% 17,97 2,61 4,06% 10,38% 25,23% 38,63% 6,87%
Tién ich Cong ddng 28  11.453,72 4,89% 7,53 089 8,38% 15,87% 38,67% 28,73%  10,87%
Tai chinh 99 208.458,28 14,23% 1356 3,61 6,42% 21,04% 37,15% 41,92%  18,52%
Cong nghé Thong tin 24 13.410,09 7,23% 7,79 1,75 9,09% 26,51% 6,27% 14,81%  20,78%
Ngan hang 8 150.804,88 0,75% 9,78 166 1,35% 19,22% 32,89% 58,93%  22,89%

Ngudn: Stoxpro

Bang 9: Mt sé thi trwéng chinh

01/01/2011 30/06/2011 +/- 6 thang

Bang 8: Quy mo thj trwéng

Quy m6 thi trwdng HOSE HNX

Index 433 74,35 Ching khoan Viét Nam
Tdng sé DN niém yét 290 385 VN- Index 485,97 432,54 -11%
- Niém yét mai trong 6 thang 6 18 HNX- Index 113,4 74,35 -34%
Ching khoan My
Vén hoa (ty VND) 559.575 103.091 Dow Jones 11.670,75  12.414,34 6%
% S& hitu ctia NDT NN 19 11 Nasdaq 2.691,52  2.773,52 3%
P/E 10 8 S&P 500 1.271,87 1.320,64 4%
P/B 2,76 1,64 VIX 17,61 16,52 -6%
Ngudn: HSX, HNX va Stoxpro Chau Au
FTSE 100 6.013,90 5.945,70 1%
R < oz x . . DAX 30 6.989,74 7.376,24 6%
Trong 6 thang dau nam, so cO phiéu niém yeét trén
2 san tang thém 24 cb phiéu. Bua téng s6 cb CAC 40 3,900.86  3,982.21 2%
phieu hién tai Ién mre 675 ¢ phiéu (chua tinh dén Chau A
chirng chi quy va trai phiéu cac loai). KOSP| 2.100,69 2.070,08 1%
Nikkei 225 9.816,09 10.398,10 6%
Hang Seng 23436,05 22398,10 -49%,

Ngudn: Bloomberg
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Bang 10: Chi tiét Top 34 cé phiéu c6 vén hoa I&n nhét thi trwéng

LNST EPS
Ni(i:‘m 201’0 Sé& hivu co
yet (ty NN (%) oF:1g}

VND) (VND)

1 VPL HOSE 120 40% 60 11,8 1.069

2 BVH HOSE 953 % 79 25,09 1.515

3 VCG HNX 199 3312% 13,8 7,33 423

4 SSI HOSE 689 -14% 18,1 46,16 897

5 VIC HOSE  2.307 157% 134 15,18 6.505

6 PVF HOSE 533 -6% 19,8 16,38  1.059

7 KDC HOSE 523 9% 37,2 33,4 2.017

8 MSN HOSE  2.283 448% 97,5 20,85 5.925

9 PDR HOSE 329 125% 24,5 1,04 2.048

10 GMD HOSE 207 -36% 25,5 295 2.564
11 CTG HOSE 3.405 19% 27,4 2,77 2.477
12 VNM HOSE 3.616 52% 110 49 10.735
13 HAG HOSE 2.094 76% 39,6 3556 4.172
14 DHG HOSE 381 7% 57 47,13  6.078
15 VCB HOSE 4.215 8% 28 0 3192
16 OGC HOSE 586 1679% 13,3 10,41 1.92
17 ACB HNX  2.335 6% 20,8 30 3.037
18 PVD HOSE 882 8% 41,5 34,28 5.346
19 EIB HOSE 1.815 60% 14,6 30 1.935
20 FPT HOSE 1.265 19% 48,1 45  6.556
21 HBB HNX 476 17% 8,6 16,39  1.587
22 NVB HNX 157 10% 8,8 19,38 1.212
23 SJS HOSE 457 -35% 31,5 32,41 4.438
24 STB HOSE 1.872 12% 12 27,82 1.815
25 DPM HOSE 1.703 26% 32,7 26,02 5.105
26 ITA HOSE 667 57% 10,9 17,82 1.835
27 HPG HOSE  1.349 6% 31,1 36,21 5.354
28 PVS HNX 921 60% 19,3 16,15 3.528
29 KBC HOSE  1.095 69% 16,7 24,99  3.128
30 POM  HOSE 658 30% 16,8 6,82 3.262
31 SHB HNX 494 55% 8,2 1,51 1.781
32 PVX HNX 587 183% 12,1 8,42 2.615
33 PHR  HOSE 502 88% 31,6 13,26  7.709
34 PPC HOSE 4 -100% 8,1 17,57 -91

Book

value
(VND)

17.794
17.023
10.953
15.171
19.105
11.353
31.603
23.331
10.862
40.144
13.415
28.023
19.067
21.032
15.103
12.962
12.764
26.305

13.92
22.147
11.683

9.906
21.022
15.622
17.733
17.007
21.925
15.394
15.286
15.987

9.143
12.083
19.253
12.065

P/E

pha ROE ROA ROCE KLG[?TB
lodng (%) (%) (%) 3 thang
56,12 8,4 2,28 11,33 24.342
52,15 9,2 2,34 3,9 97.451
32,60 3,62 0,35 9,76 1.053.304
21,14 5,91 3,78 8 1.852.585
20,60 44 10,5 19,6 152.975
18,70 9,49 0,96 9,49 170.995
18,45 6,44 4,81 9,09 120.494
16,46 34,4 19,1 26,01 34.318
11,96 17,7 7,18 12,11 8.054
11,17 5,53 3,25 7,79 175.429
11,06 19,5 1 19,5 360.993
10,25 48,3 34,9 55,15 146.344
9,84 23,3 10,8 25,34 473.662
9,38 32,2 22,7 35,05 20.018
8,77 21,5 1,59 21,45 363.227
8,01 17 8,1 18,42 315.009
7,96 23,2 1,32 23,22 411.472
7,76 22,1 7,75 14,36 135.103
7,54 14,3 1,86 14,25 675.865
7,34 32,2 10,4 34,44 207.626
7,31 14 1,42 14,04 886.74
7,26 9,84 0,81 9,84 63.61
7,10 21 10,8 21,55 191.942
6,61 12,3 1,15 12,28 1.190.919
6,41 31,6 26,3 34,06 320.595
5,94 11,2 7,32 10,95 703.725
5,81 26 10,7 27,66 183.077
5,47 21,1 48 13,52 269.62
5,34 21,6 8,37 16,27 175.39
5,15 21,7 8,29 22,58 6.567
4,85 17,4 1,32 17,44 1.049.434
4,63 21,5 5,8 21,8 2.411.325
4,10 48 27,8 62,47 47.823
(89,28) -0,7 -0,3 1,67 193.174
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KICH BAN THI TRUONG 6 THANG CUOI NAM 2011

Phén tich ky thuat san HOSE

[JVNINDEX (429.910, 430,040, 424,260, 425.290, -7.25000) kS|
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Le I16i nhirng tin hiéu tich cwe: B thi ki thuat cha thi trwéng theo thang dang cho nhirng tin hiéu khé tich cuc. Sau
chudi thoi gian tang trwéng an twong trong ndm 2009 tinh tir mébc 234 thi that bai khi khéng vwot qua duoc Fibo
38.2% nhuw hinh vé. Ké tir giai doan cudi ndm 2009 dén thdi diém hién tai, th trwdng dang di trong kénh giam gia
nhe nhw hinh vé. Hién tai,thj trydng dang dao déng dwdi vung khang cw 490 — 500.

Céc duweng binh quan gia EMA 50, 26, 12 dang la nhitng khang cw tiép theo cla thj trwdng. Sau khi 2 1an khéng
vuot dwgc EMA 50 trong qué khir thi khang cw tao béi EMA 50 la rat manh. Thij trwéong tiép tuc dao dong tiém can

EMA 26 va 12, va cac khang cw 460, 480 tuong tng dang la khang cw twong dbi cla thi trudng.

Tuy vay, trong vong hon 18 thang tré lai day thi hé tro' dwéi clia kénh gia van duoc gilr vi?ng. Va chiing ti ky vong
hé tro' nay tiép tuc dwoc gilr virng trong thoi gian toi.

Mét vai chi bao k¥ thuat khac nhw Khéi lwgng, MACD , RSI va Stochastic Osilator s& duwoc dé cap bén dudi.

[JCCi-Standard (-117.367) EIES)
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Trén db thi thang véi chi bao CCI — Standard, c6 2
phan ky. Phan ky dwong dai han va 1an phan ky
dwong ngan han voi db thi gia. Day la tin hiéu tich
cwe cho thj trwdng trong xu thé hién tai.
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Building on principles

[DStochastic Oscillator (37.6215)

T Eanmran

108
100

Stochastic Osilator dang giao cat va cho tin hiéu
mua trong dd thi thang. Va ching ta nhin lai trong
qué khir thi méi 1an SO c&t mua trong trung han thi
xac suét thj trwéng tang la rat cao. Va day chinh la
ky vong cua thj trwong trong 2 quy con lai ca nam
2011.

{Jo[N[DJ2006 [A[M] P A [s[ONDI2007 JATM[ 3 A [0 N[D2008 [aM]u [ [&[sJoIND[2008 [A M [J [a[s[oINTDJ2010 AP P JAls[o[N[Dl011 A ]y b [s[S[0INIDJ2012 A Mo

MACD va PS MACD cho tin hiéu twong déi xau khi
ma MACD giao cét cho tin hiéu ban trong thoi gian
trwéc. Va PS MACD dang ndm & dudi 0. Tuy vay,
viéc MACD di chuyén trong bién dd hep thi sac xuat
hinh thanh “diém vang” trén MACD db thi thang la
khé cao.

[CIVolume (21,792,360)
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‘ |
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;
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Khéi lwong giao dich cla thi trudng gidm sut t lac
tao dinh ngan han & cudi ndm 2009 dén thoi diém
hién tai. Tin hiéu KLGD dang |a quan ngai I&n nhét
cho thi trweng khi ma dong tién & thj trudng dang
can kiét. KLGD tang dan tré lai s& cing cb x&c suét
thi trwdng tang trwdng trong trung va dai han.

Nhw vay, qua phan tich ky thuat chiing ta c6 thé xac dinh duoc 2 kich ban cla thj truong:

Kich ban 1: VN- Index dao déng trong viing 370 — 500. Chung t6i danh gia cao kha nang kich ban nay véi cac lap

luan & trén.

Kich ban 2: VN- Index dat muc tiéu 600. Kiém tra lai ving dinh gan nh4t ctia nam 2009 ¢ng vé&i Fibo 38.2%. Xac
suét nay trong 6 thang t&i 1a twong ddi thip nhuwng lac quan trong ndm 2012 va nhirng nam tiép theo.

Chién lworc hanh dong.

"  Giatang ty trong cé phiéu trong tai khoan khi thj trwéng giao dich trong viing tiém can 370 — 380.

®  Than trong va giam ty trong ¢ phiéu khithj trwong giao dich viing 490 — 500.

www.miraeasset.com.vn | 14
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Phan tich ky thuat san HNX

[JHNAINDEX (76.1900, 76.5000, 72.6500, 72.7600, -3.02000) =l x|
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Séng 5 da hoan tat?

V&i chu ky ting gia tlr dau ndm 2009 dén cudi ndm thi chu ky séng gidm bét dau & dinh 222. Fibonacci Retracement
tao b&i séng 2, 3 va 4 xac dinh ngudng hé tro 61.8% tai ving 68-70. Thuc té thi trudng da héi lai trong thang 6. Van
dé dat ra la khi thj trwdng kiém tra lai viing ho tro ndy va thanh cong, ching ta cé thé két luan dwoc séng 5 clia séng
gidm da xac lap thanh céng.Da ting gia cua thi trudng sé d6i mat véi nhivng khang cu tao béi 3 EMA 14 12, 26, 50.
Mét vai chi bao k¥ thuat khac nhw Khéi lweng, MACD , RSI va Stochastic Osilator s& dwoc dé cap bén dudi.

Chién lwec hanh déng.

"  Tangty trong cd phiéu khi thj trweng giao dich viing hé tro manh tai 68 — 70.
" Than trong va giam ty trong dan dan khi thi trieéng cham cac ngwéng khang cw tao b&i cac EMA 12,
26 va 50.
[[1CCI-Standard (-105.738) EIE]

CCI — Standard van dang tr vung day di 1én trong
/\ - ” wvlng qua ban. Pay la tin hiéu tich cwc cho thi

° trwong trong dai han.
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[Dstochastic Oscillator (14.7168) =%

» Clng nhw VN- Index, chi bdo Stochastic Oscilator
theo thang clia HNX- Index da cho tin hiéu mua.
®  Piém dang cha y la tin hiéu mua nay xuét phat &
= ving dwéi 0 (viing qué ban). Thi trwéng da 4 1an
»  giao cat ving dwéi 0 va déu da co da tang diém
= twong déi.

J2005 [oln[ofedos [AmlaToTa[s[oN[Deco7 [aTwlaloTaTs [olNlolz008 [afmp [ Tals[oIN[o 2008 [afub b als[olN[D 610 [a Ml oA [s[oN[oleait [alli [ [als [oINol2012 [AfMp

[IRelative Strength Index (24.9868) EE|
E 100

» Chi bdo RSI dang & vung dwéi 0 cla vung qua
v F ® ban, va dang co tin hiéu tich cuyc khi dang hwéng
I&n. Xét trong trung va dai han thi thj treong van
t = lac quan.

Fo1s

[T2605 [O[NTD[2008 JA[M[ [ [ATs[oN[DI2007 JAMP W]&Ts [OINID[2008 [ATM]J [ x[S[OINID[2G08 JATME [ [ATs[OIN[D 2610 [x MDA [s[0INIDJ2011 AP P a[soIN[D 2612 &M

[CIMACD (-229507), PS MACD Histogram (-4.70195, 0.00 ) ETES]

MACD chuwa cho tin hiéu giao cat mua tr& lai
N - nhwng PS MACD d3 c6 tin hiéu giam dan. Véi chi

N \HHHH\M - - béo nay, ching ta can ch doi sy xac nhan trong
“\‘ TITTTITTT . . thoi gian tiép theo.
N TR E o0
N // \\\ Eoas

AN
N
~
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Céac thong tin, dw doan trong bao cao phan tich nay, bao gbm cac nhan dinh ca nhan & dwa trén cac ngudn théng tin dang tin cay.
Nhan dinh duwoc dua ra dwa trén co s& phan tich chi tiét va cdn than.Theo danh gia cha quan cla ching t6i la hop ly trong thoi diém
dwa ra bao céo. Moi quan diém ciing nhw nhan dinh phan tich trong bao céo nay cé thé thay ddi bat ki lic ndo ma khong can bao
truwée.

B&o cao nay chi nham muc tiéu cung cap thong tin tham khao ma khéng ham y khuyén nghi nguoi doc mua, ban hay nam gitr chirng
khoan. Mirae Asset s& khong chiu trach nhiém doi véi tat ca hay bat ct thiét hai nao hay sy kién bj coi la thiét hai doi voi viéc str dung
toan bd hay bat ky théng tin hoac y kién nao clia bao cao nay.

Béo c4o nay c6 ban quyén va Ia tai san ctia Cong ty Cé phan Chirng Khoan Mirae Asset (Viét Nam). Moi hanh vi sao chép, stra ddi, in
an ma khdng c6 sy dong y ctia Mirae Asset déu trai luat. Ban quyén thudc vé Cong ty C6 phan Chirng Khoan Mirae Asset.
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vt ® Korea
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» # Vietnam
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£’ Australia

THONG TIN LIEN HE:
Cong ty C6 phan Chirng Khoan Mirae Asset (Viét Nam)

Tru sé& chinh H6 Chi Minh

Tang trét, 91 Pasteur, Phuwéong Bén Nghé, Quan 1, TPHCM, Viét Nam
Tel: 84-8-3911-0636 Fax: 84-8-3911-0678
Email:infoclient@miraeasset.com

Website: www.miraeasset.com.vn

Chi nhanh Ha Noi
Tang 4, 27Hang Bai, Hoan Kiém, Ha Néi, Viét Nam
Tel:84-4-6273-0541 Fax:84-4-6273-0544
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