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THANG 11/2011

THANG 11: VIEN GIAO CAN CONG (XA THi CHOI, GAN THI DANH)

TOM TAT THI TRUONG THANG 10,/2011

Khong thé ndi tiép da tang diém cda thang 9, thang 10 thi truong di xudng cung vai sy syt giam vé khéi lugng giao dich.
Khéi lugng giao dich khap lénh syt gidm trén ca hai san, trung binh 24.3 triéu ¢6 phi€u/1 phién giao dich trén san HOSE
va hon 28.5 triéu ¢6 phiéu/1 phién ddi véi san HNX.

Thang 10 la thang NDTNN c6 nhing phién mua ban rong xen ké 1an nhau. Nhung chu yéu van la ban rong trong suot
thang 10 khi ma khoi lugng ban rong ép ddo khai lugng mua rong.

Trong nhing ngay dau thang 10, thi truong di xudng voi nhing phién mat diém kha lon trén hai san. Gia giam trén ca hai
san kéo theo khéi lugng giao dich gidm sut. Thi truong lai budc vao thoi ky am dam vai sy tho o cda dong tién. Nhung
nhiing ngay cudi thang 10, thi truong bat ngo tang diém trd lai véi sy gia tang nhe cda khai lugng. Dac biét trong ngay
28/10 khai lugng bat ngo tang vot Ién muc cao nhat trong thang trén ca hai san giao dich.

Trong thang 10, théng tin vé cac van dé lien quan dén ty gid, ng cdng, ng xdu la chd dé néng dugc ban thao trén cdc
phuong tién thong tin dai chung
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NHAN DINH THI TRUONG THANG 11/2011

Trong thang 10, TTCK Viét Nam thi truong chung khoan Viét Nam chu yéu la diéu chinh gidm diém va thanh khoan lai tiép
tuc sut gidm manh theo da gidm cda chi sé. Trong suét ca thang 10, ca hai chi s0 VN-Index va HNX-Index khong c6 mot
chu ky tang gia T+4 nao trong qua trinh gidm diém. Diéu nay co thé thdy khuynh hudng né tranh rdi ro ca cac nha dau tu
khi trén cac phuong tién truyén thong hau hét déu dua cac tin tuc tiéu cuc vé tinh hinh kinh té vi mo.

Trong bao cdo chién lugc dau tu thang 11, chdng t6i nhan dinh thi truong dya trén hai hudéng chinh: Phan tich co ban,
phan tich ky thuat.

Phan tich co ban:
(Pl sé tiép tyc duy tri muc tang dudi thdp hon 0,6% va ky vong vé kha ndng chdng lam phdt thanh céng?

Chi s6 gia tiéu dung thang 10/2011 tang 0,36% so vdi thang trudc va tiép tuc 1a thang tang thap nhat ké tor ddu nam téi
gio. Tinh loy ké tir ddu nam CPI da tang 17,05% va tang 21,59% so voi cung ky nam ngodi.

Chung t6i cho rang lam phat trong thang 11 sé van tiép tuc duy tri muc tang thap hon 0,6% vi:
o  Gid luong thuc, thyc phdm dang van dang kha 6n dinh do nquén cung kha déi dao;

o Gia dau tho thé gidi trong ndra cudi thang 10 tuy tang manh nhung giad xang thanh pham khong tang nhiéu do
anh hudng béi dot gidm giad dau tho trudc dé nén Bo Tai Chinh sé khong tang gid xang ngay;

Nhu da chia sé trong bdo cdo thang 10, Viéet Nam mudn thanh cong trong viéc chong lam phat thi can cé 6 thang lién tuc
lam phat duy tri & mdac thap dé ky c lam phat cda nguoi dan bi phai mo. Do vay, lam phat can tiép tuc duy tri muc tang
nho hon hodc bang 0,5%-0,6% trong vai thang tdi dac biét la cac thang trong dip Tét Nguyén Dan. Hién tai, c6 ba diém co
thé ky vong vao su thanh cong nay:

o Thu nhap thuc té cGia nquoi dan bi bao mon do lam phat tang cao kéo dai khién stic mua gidm;

o Gia bat dong san gidm manh va mat thanh khoan cung vdi do 1a su khé khan ctia nén kinh té sé khién nha dau tu
¢6 khuynh hudng tiét kiém chi tieu dé phong bi cho tuong lai;

o Quan sat TTCK My chang t6i thay mau hinh do thi chi s6 S&P 500 dang Idp lai nhang hinh 3nh cda ndm 2008 va
diéu nay lam ddy lén lo ngai khd nang thi truong sé cé dot sut gidm sau trong thoi gian sdp téi mac du trong
ngan han thj truong van dang Gng ho cho dot tang gid. Su sut gidm cla TTCK My sé khién hang hda thé gigi giam
theo. Diéu nay c6 thé khién kinh té thé gioi budc vao gidm phat va Viet Nam cang sé bi anh hudng do nén kinh
t€ co do md lon. Giam phat khong phai 1a nhan t6 tich cuc nhung trong truong hop nay ¢ thé giup Viét Nam dap
tat hién tuong lam phat ky vong. Tuy nhién, cang can luu y 1a néu Fed sir dung goi néi 1ong dinh lugng QE3 dé
gidi ciu nén kinh té thi kha nang TTCK My va thi truong hang hdéa sé tang gia trd lai;

Lam phat la nhan t6 anh hudng lon t6i TTCK Viét Nam su6t thoi gian vira qua Viét Nam can c¢6 nhimg may man tir nhing
¢l s6c gidm gia mai ¢ thé thanh cong trong viéc kiém soat lam phat. Luc do, TTCK sé ¢6 co hoi khéi sac tro lai.
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Biéu do lam phdt tai Viét Nam
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Biéu do chi s6' S&P 500 va nguy co diéu chinh gidm séu
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Tro choi Ponzi sé két thic va van dé ng xau cia NHTM dang bj thoi phong qua mirc ?

NHNN ban hanh Théong tu 34 vao ngay 30/11/2011 dua ra hudng dan trinh ty va thad tuc thu hai gidy phép va thanh ly tai
san d6i vai TCTD va ngan hang tai Viet Nam. Day la mot khung phap ly quan trong dé thiét Iap va hé trg qua trinh tai co
cdu hé théng NHTM cang nhu bado vé nquoi gui tién trong truong hop t6 chuc tin dung mat kha nang thanh toan. Mot
phan trong qua trinh tdi co cau hé thng NHTM chinh la viéc thu héi cac khodn ng trén thj truong bat dong san tu nay téi
cudi nam. Chung t6i thay cdc NHTM va TCTD da nguing gidi ngan cdc khodn vay nay va tich cyc thu hdi ng. Viéc nay da
khién nhiéu cha doanh nghiép phai ha gia ban bat dong san dé c6 tién giad ng sau khi khong thé dam phan gia han ng hay
thuc hién ky thuat dao ng. Viéc cac doanh nghiép giam gid tdi 30% tham chi 50% dé thu héi von c6 thé tao hai hiéu tng
Xau:
@)

Kéo cac doanh nghiép khac ha gia ban dé canh tranh ban hang va qua dé khién nha dau tu tiép tuc trong cho thi
truong giam gid tiép;

Do gid gidm nén cac NHTM sé phai can nhdc lai rdi ro va ddy nhanh qua trinh thu héi ng. Diéu nay gay sidc ép
phadi ban hang. vong ludn quan giam qid lai lap lai;
Viéc bat dong san gidm gid va dong bang da khién nhiéu vy vo nd dugc dua ra anh sdng. Cac NHTM cho vay chd yéu Iay
bat dong san lam tai san cam ¢6. Do vay, ng xadu trong hé thdng NHTM tang Ién trong thoi gian vua qua la diéu dé hiéu.
No xdu lam dong tién vé ca cac NHTM bi nghén, diéu nay khién cac NHTM phai tang cuong vay ng dé tra ng (Tro choi
Ponzi) vai khdu hiéu “Qua con bi cyc t6i héi thai lai” va tam ly “khong thé chét dugc” do néu 6 khiing hoang tin dung thi
bat budc NHNN phai ra tay ung cu. Cac NHTM cang yéu kém thi lai cang dua tang lai sudt di vay. Tai khi khong thé vay
thém dugc nwa thi sé vg ng v6i quy mo rdt lon. Quan sat nhang dién bién thi truong ngan hang tién té gan day chang toi
thdy cé vai tin hiéu tich cyc:

@)

Cac NHTM lon da khong tham gia vao tro choi Ponzi ma chuyén sang xu hudéng phong thd mac du van tranh tha
kiém loi nhuan trén thi truong lién ngan hang khi c6 co hoi;
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o Viéc NHNN ban hanh thong tu 34 cho thdy NHNN sdn sang dé cac t6 chuc tin dung, NHTM pha san khi can thiét.
Diéu nay theo chidng toi Ia hoan toan hgp ly baéi n6 sé gitp thi truong, nha dau tu, ngan hang danh gid lai rdi ro
va ty kiém soat minh (Vi dy: v6i nha dau tu cing sé thdy cadc NHTM huy dong vuet tran chua han da tot bai co thé
pha san, luc d6 bao hiém tién gui chi chi tra & mot muc thap, cdc NHTM nhan thdy thong diép c¢6 kha nang pha
san sé khong dam tham gia vao tro choi Ponzi ma sé phai can déi bang cach huy dong thém von ty c6...Diéu nay
sé giam thiéu quy mo rui ro khi xay ra do vo...);

o NHNN cing da tang sé phién giao dich trén OMO va thuc hién ding chdc nang ctu canh cho vay cudi cling clia
minh chang han da cé nhing diéu kién kiém soat chat che cho déi tugng nhan tién khi tai cap von;

Hién tai, co hai van dé chua dugc hiéu 16 gay tam ly hoang mang la:

o Viét Nam khong phai c6 qua nhiéu NHTM (mdc du chung toi ing ho viéc gidm badt s6 lugng NHTM) hay cac NHTM
quad nhé ma cha yéu Ia chat lugng tai san qua thap. Bén canh kha nang quan tri kém thi mot phan do cac chinh
sach cia Nha Nudc vo tinh tao lgi nhuan siéu ngach cho nhing nganh c6 thién huong dau co nhu bat dong san
nén dong von ¢ xu huéng dé tim noi c6 sudt sinh lgi cao dé dau co. Chinh vi vay, NHNN can tang cuong giam sat
cac NHTM véi quy dinh chat ché hon nham gitip cac NHTM dinh hudng dugc phan khic hoat dong va nang cao
tinh minh bach trong quan tri rdi ro. Con Qudc Hoi, Chinh phi can ban hanh cac quy dinh phap ly nham han ché
loi nhuan siéu ngach clia cac nganh c6 tinh dau co cao ma tao ra it gia tri gia tang cho nén kinh té;

o No xdu I3 tiéu cuc nhung khong c6 nghia la mat trang. Phan lon ng xdu la cé tai san ddm bao va dugc dinh gia
thap hon qid thj truong va ngay ca truong hop dinh gid cao hon qiad trj thi truong thi ban di van thu hai dugc mot
phan. Bai vay, néu quan ly tot cdc NHTM tham chi con dugc lgi thé dong tién thué va lai phat cao. Ngoai ra, néu
6 thém cac AMC (Cong ty mua ban ng) thi sé gidi quyét dugc van dé thanh khoan clia NHTM trong ngan han;

Chung t6i cho rang NHNN da lam t6t cong viéc cia minh. Nhung trong mai truong rai ro cao vai khau hiéu “Tién 1a vua”
nhu hién nay thi nha dau tu thuong cé tam ly cho doi nhang gi sé xay ra trén thyc té réi méi nhiing hanh dong keé tiép.
Thém vao viéc TTCK Viét Nam thuong c6 muc sinh lgi kém vao cudi nam da va dang tao ra mét rao can I6n kich thich vén
nhan réi quay tré lai dau tu chung khoan.

Gid vang khién cho tién dong khong on dinh khién nha déu tu ngoai e ngai rui ro

Bén canh nhing nguyén nhan do lai sudt tién dong ha, chénh léch gita huy dong va cho vay ngoai té thi viéc gia vang
trong nudc cao hon gid vang thé gidi trong thoi gian via qua Ia mot trong nhiing nguyén nhan khién ty gia lién tuc tang
trong thoi gian vira qua mac du NHNN da cho phép cac NHTM (G7+1) ban vang huy dong binh 6n thi truong cang nhu can
thiép bang cach ban USD ra ngoai thj truong. Tién dong khong 6n dinh khién TTCK Viét Nam du bi dinh gia thdp (Pdi vai
nhom ¢6 phiéu lon con da s6 ¢6 phi€u nhé sé van & muc dinh gia vira phai khi bao cado két qua kinh doanh trong thoi gian
t6i lam téng tai san va lgi nhuan sut giam manh) cing khong kich thich nha ddu tu nudc ngoai quay trd lai mua vao ¢6
phiéu do lo ngai khd nang thua 16 ty gid. Vi vay, thj truong da thiéu luc cdu manh tai cdc nguong khang cy quan trong khi
nha ddu tu ndi cé xu huéng ban manh.

Phan tich ky thuat

Biéu do chi s6' VN-Index
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VMINDEX - RSl = 45.98

VNINDEX - BBTop(Close 20.2) = 424 94, BBBol(Close, 20,2) = 402.09
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Sau dot tang gia manh héi thang 8/2011 chi s6 VN-Index da c6 dot “Throw back” trd lai va kiém tra thanh cdng nquong
hé trg s6 (1) (truoc la nguong khang cu). HO trg ngdn han la méc 400 diém va khang cu ngdn han la méc 427 diém. Hién
tai co thé thdy rdng chi s6 VN-Index c6 mot kénh gia Parallel nhu hinh vé vi nguong hé trg 1a méc 390 diém va khang cu
481 diém. Truc mat co lé day van 1a vung bién dong chinh cla chi s6 nay.

Biéu do chi s6° HNX-Index

HNXINDEX - RSI = 4338 R [ E 70.0

HNXINDEX - BBTop(Close,20,2) =71.85, BBBot(Close,20 2) = 66.62

66.6185]
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Trong hon 5 thang qua, HNX-Index dang van dong theo mdau hinh Falling Wedge nhu hinh vé véi ving gid hé trg la 64,5
diém va khang cy la 78 diém. Trong ngén han HNX-Index c6 mdc hé trg a 67 diém va khang cy 1a 71 diém.

Tém l3i, lam phat, thi truong bat dong déng bang va ng xdu cla cac NHTM... dang |a nhang van dé gay anh hudng tam ly
khéng tot téi nha dau tu trén thi truong. Néu cac bai todn nay ting budc dugc gidi quyét thi TTCK Vit Nam mdi ¢6 co hoi
tang gia dai han tro lai néu khong trong ngén han ching ta van chi ching kién nhang song hoi tam thoi. Néu ¢6 nhing
“Whipsaw” trong qua trinh gidm diém thi theo quan diém cda chung toi gia cong sé sém quay trd lai trong vung bién

dong nhu trén do thj ky thuat.
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KHOI PHAN TiCH - DAU TU

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) 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 bao cdo. Moi quan diém cang nhu nhan dinh phan tich trong ban tin cing cd thé duoc thay doi ma khong can bdo
truoc. Bao cdo chi nham muc tiéu cung cdp 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 nhiang hoat dong hop tac kinh doanh vai cac doi tuong dugc 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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