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NHAN DPINH THI TRUONG
Dién bién chung Dién bién giao dich trong phién
Da giam diém cua thi truong van tiép dién va VN-Index da dé mat VN-Index
mde 500 diém. Trong 3 phién du tudn, VN-Index d3 giam t&i
4,96% con HNX-Index ciing giam t&i 7,06% so véi muc dong cira 1,200 [ s
cudi tuan trude. 1,000 L sos
Trong phién giao dich ngay Thir Tw, vang 500-505 diém ciia VN- 800
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Index da khong ho trg nhiéu cho thi truong chung. Lyc ban lién 600
tuc thdng tri thi truong tir diu dén cudi phién. Chung toi thay luc w0 - 495
mua khd yéu. Tham chi phién 3, nhiéu ¢6 phiéu c6 lyc ban ATC s
va ban gia san kha 16n, trong khi bén mua chi ddm dat mua gia san 200 “m"" ‘ |{
v6i khdi lugng thap. Da ban thao dién ra kha manh khi VN-Index 0 485
giam toi 2,64% va HNX-Index giam 3,9% trong phién nay. Khéi o
luong giao dich ting 1én so voi cac phién dau tuan voi trén 100
triéu don vi trong dwong voi gan 3.259 ty dong tinh trén ca 2 san. HNX-Index
Khéi ngoai dd c6 phién ban rong dau tién sau 32 phién mua rong 600 [ 168
lién tiép trén HSX. Phién nay, ho mua vao gn 154,4 ty va ban ra 500 166
177,1 ty trén san nay. 400 16
Dién bién cia co6 phiéu cac cong ty thugoc PVN 200 .
Xu thé chung vén tiép tuc anh huéng xau t6i dién bién gid cO | Lo
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Céic ¢6 phiéu blue-chips mfc d trong giai doan truée khong ting | bl |
diém manh nhung khi thi truong cé dién bién xau ciing da giam R e

diém xudng muc thap. DPM, PVD da giam xu6ng mirc thip nhit
ctia 52 tuan (thap nhit ké tir thang 4/2009) trong khi PVF ciing dang ¢ muc thap nhat tir ddu nim 2010. Trén san
HNX, PVX phién nay tiép tuc bi ban ra manh va dong ctra & mtc gia san.

Trong khi d0, véi ap luc ban ra 16n, cac mi c¢d phiéu von héa trung binh va cac mi penny ciing mat diém dong loat véi
nhiéu ma doéng cua ¢ muc gia san. Cac ) phiéu khac nhu PHH, PVA, PVC, PVE, PVG, PVL ciing bi ban san manh.
Dong ¢ phiéu nganh PV da ting manh khi thi trudng ting, vi viy theo quy luat chung cia chu ky thi truong, khi thi
truong giam thi cac co phiéu nay ciing quay dau giam manh.

Quan diém dau tw

Luc ban ra hdm nay rit manh trong khi lyc mua trd 1€n so hai va rat lui, ¢6 02 nguyén nhan cta viéc nay. Thu nhét:
thi truong My di diéu chinh manh t&i qua, Dowjones giam 1.08%. Ly do 1a chinh phi Ptrc dd ban hanh 1énh cAm ban
khdng (Germany ra 1énh cAm NAKED SHORT SALE trén German market). Naked short sale c6 nghia 1a ban khong
ma khong c6 hang. Viéc Dirc tuyén bd nhur thé 1am cho thi truong hoang s¢. Thi trudng nghi ring cac Ngan hang Chau
au, trong truong hop nay la Ngan hang Duc dang c6 van dé. http://www.businessweek.com/news/2010-05-
18/germany-to-ban-naked-short-selling-at-midnight-updatel-.html. Pay la sy kién chinh lam Dowjones sut giam
manh. Ngudi ta lo ngai cac ngan hang cua Dirc dang c6 van dé, va thuong cac vin dé khing hoang ngan hang néu xay

ra thi hau qua ddy chuyén thudng kha nghiém trong.
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Thit hai: duong nhu mét s6 nha dau tu vin con sir dung tién vay (leverage) dé mua ching khoan, cac dot suy giam vira
qua khién nhiéu nguoi van con hy vong 1a gia chi giam xudng 500-505 diém rdi bat 1én. Cho nén, chung t6i nhan thiy
1a nhiéu nha dau tu vin con cam 100%, tham chi 120% c6 phiéu. Khi thi truong giam manh, nhiéu nha dau tu budc

phai ban ra. Su két hop cua hai nguyén nhan nay 1am thj trudng hom nay giam manh.

Xu thé thi truong tiép tuc giam diém da dugc chung t6i du bao trong cac ban tin truée nhung viée ngudng hd trg 500
diém ciia VN-Index khong hé co tac dung di cho thiy ap luc ban ra con rat 1on. Viée bat day van 1a cuc ky mao hiém

v6i cac nha dau tu ngan han trong giai doan khiing hoang.

Khong chi cdc mé c6 phiéu da timg ting ndng trong giai doan vira qua bi ban ra, nhom c6 phiéu blue-chips ciing dong
loat mit diém. Luc ban Bluechips manh dut khoat, dudng nhu tir cac td chirc 1on va viéc budc phai ban cac ma )

phiéu con thanh khoan trong danh muc ctia nhidu nha dau tu da dan dén hién tuong nay.

Tét nhién, sau nhitng phién giam su, thi trudng van ¢ thé co cac phién bat lai (hién tuong dead cat bounce) nhung
v&i mirc d6 rii ro dang & mirc cao nhu hién nay, chung t6i van khong khuyén nghi cac nha dau tu ngén han mua vao.

Viéc tiép tuc cho doi thi truong binh on trd lai can duge cac nha dau tu ngén han tuan thu trong giai doan toi.

Nguoc lai, vdi cac nha dau tu trung han, van co6 thé tdn dung cac phién ban thao d€ mua dan cac cd phiéu tot ¢ gia
thap. Tuy nhién, chién lugc nay chi phu hgp véi cac nha dau tu c6 ngudn von doi dao cling nhu mét chién luge dau tu

dai han.

Trong khoang 1 thang gan déy, chiing t6i d c6 nhitng khuyén nghi rat chinh xac véi thi truong. Chiing t6i da khuyén
khach hang mua ¢ khu vuc 500-530. Khuyén khach hang than trong & khu vuc 540, khuyén khach hang ding mua &
khu vuc 550, va khuyén khach hang ban ra khi thi truong bat dau giam diém. Khuyén khach hang bao toan lgi nhudn
thu duoc, khong bat day khi thi truong di xudng. Hién nay, chung t6i van chua khuyén nghi cac khach hang ngan han
mua vao (tuy khach hang t6 chirc, trung dai han co thé tir tir mua vao & cac phién giam diém).

V& mat ky thuat, khu vue 470 diém 1a khu vuc hd tro thi truong. Tuy vay, néu cac dién bién & Chau 4u dién ra xdu
hon, thi moi thir ¢6 thé tdi di. Trong khing hoang (ching han nhu cudc khung hoang 2008), viéc du bao day khi cude

khing hoang méi bat dau 1a khong thé. Chiing ta can theo ddi cac dién bién méi & Chau au.
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° Mic du dau hiéu dao chiéu xuat hién trong phién giao dich ngay 18/5/2010 ngay sat mirc hd trg quan trong 505

diém, nhung trong phién giao dich hém nay, VN-Index da giam manh qua muc hd trg ndy. Nguyén nhan ctia bién dong
nay nhu da phan tich trong cac ban tin gin ddy, d6 1a viéc ap luc ban van ludn duy tri & mirc cao trong khi d6 ching ta
khong thay sur tap trung cua luc ciu nhu van thudng thay tai nhitng muc hd tro.

® Trong phién giao dich hém nay, chi s tiép tuc dong ctra tai mtrc thdp nhat trong phién ham y bén ban van chi
phéi hoan toan thi trudng. Khdi luong khép 1énh trong phién giao dich hém nay ting hon 35% so vé6i phién giao dich
truge va dat mirc binh quan 40 phién. Nhu vy, két hop vé6i bién dong giam manh ciia VN-Index, chung ta thay luc cAu
tham gia thi truong tiép tuc phan tan, khong dii manh dé hd tro thi truong.

° Dai Bollinger Band mé rong trong khi VN-Index bam sat canh dudi ctia chi bao nay thé hién mot xu thé giam
manh. Pong thoi cac chi bao xu hudng khac nhue MACD, +DI, -DI ciing cho thdy thi trudng dang trong xu huéng giam
gid. Chi bao RSI dang tién t6i viing qua ban, nhung chi bso MFI vin & miic cao thé hién dong tién chua rat manh khoi
thi truong. Nhung can luu ¥ t6i viée giam manh cia khéi lugng ciing nhu goc d6 giam cua chi bao MFI cho chiing ta
thdy thuc chéat dong tién dang khong thé thoat khoi thi truong. Dién bién d6 day rui ro giam gia ngén han ciia VN-
Index tiép tuc ting cao mic du RSI da qua ban.

° Mic hd trg tiép theo ctia VN-Index tai 485 — 490 diém. Vi bién dong hién tai, c6 thé théy tai muc hd tro nay,
chi bao RSI ¢ kha ning s& giam xudng mirc xap xi 20% va hd trg cho sy hdi phuc ngin han ciia VN-Index. Tuy nhién,
v6i xu thé giam dang tré nén manh hon trong khi cac chi bao phan 16n chua di vao ving qua ban khong hd trg cho kich
ban day ctia VN-Index hinh thanh tai mic hd trg nay. Trong trudng hop do, ching ta can doi phan tmg ctia VN-Index
tai khu vuc hd trg 470 — 477 diém.
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Béo c4o nay dugc thyc hién boi Ban Phan tich - Cong ty ¢6 phan Ching khoan Dau khi. Nhing thong tin
trong bao cao nay dugc thu thap tir cac ngudn dang tin ciy va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢6 phan Chirng khoan Dau khi khong chiu bét ky trach nhiém nao ddi vai tinh chinh xac, trung
thuc, ddy du cua cac thong tin duoc cung cip ciing nhu nhirng ton that ¢ thé xdy ra khi sir dung béo cio
nay. Moi thong tin, quan diém trong bao cdo nay cé thé duoc thay doi ma khong can béo trude. Bao céo
nay dugc xudt ban v6i muc dich cung cép thong tin va hoan toan khong ham y khuyén cdo ngudi doc
mua, ban hay nam giir chtmg khoan.

Ngudi doc can luu y: Cong ty c¢6 phan Chirng khoan Dau khi c¢é thé c6 nhitng hoat dong hop tac vai cac
dbi twgng duoc néu trong bio co va co thé co xung dot loi ich véi cac nha dau tu.

B4o c4o nay thudc ban quyén ctia Cong ty cd phan Chirng khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i noi dung ma khong duoc su cho phép ctia Cong ty c¢6 phan Ching khoan Dau khi déu dugc coi 1a
su vi pham phap luat.
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