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Thi tredng Chirng khoan

THI TRUONG CHUNG KHOAN THANG 6 — TiCH LUY CHO TIiN HIEU VI MO

TTCK Thang 5: Biéu chinh k¥ thuat sau 4 thang tang diém lién tiép

TTCK thang 5 theo xu hwéng diéu chinh k¥ thuat, sau khi tiép can nguwdng
can 490-500 diém déi v&i VN-Index; 88-90 diém déi véi HNX-Index. Mdc do
diéu chinh toan thi trrong manh hon du kién tridc ap lwe cung cla khéi ngoai
v&i muc dich tai co cdu danh muc, ciing nhu tir dién bién bat 6n clia khu virc
no cdng Chau Au. V@ cudi thang, dién bién thij tredng 6n dinh hon khi tién dén
ving ho trg 410-430 diém d6i véi VN-Index; 70-74 diém di v&i HNX-Index,
twong duwong murc thoai 50-38.2% cua dai Fibonacci Retracement clia dot tang
gia tlr dau nam.

Nguyén nhan chu yéu tac dong dén da gidm cla thi truong:

Dién bién diéu chinh mang tinh k¥ thuat. Vung khang cw 490-500 diém; 88-
90 diém theo mo hinh tam gidc da tac dong manh dén quyét dinh clia nha dau
tw. Thi trwong da theo chiéu huéng diéu chinh gidm kha manh khi tién dén
vling khang cu, sau hai lan kiém dinh ngu&ng khang cw khoéng thanh cong.

Nha dau tv than trong truédc tinh hinh khé khan ctia doanh nghiép. Theo
thdng ké cua chdng t6i dua trén co s& dir liéu clia Stoxplus, cé 67% doanh
nghiép niém yét c6 két qua kinh doanh QI/2012 thap hon cung ky, trong dé cé
18% doanh nghiép c6 lgi nhuan Quy | am.

VN-Index va ddng thai mua ban rong Loi nhuéan QI/2012 DNNY so cung ky
clia NDTNN phan theo nganh
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L&i suét thuwe t& van duy tri & murc cao (trung binh toan hé théng khoang 17%),
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thi trng tiéu thu thu hep la yéu té quan trong tac dong tiéu cuc dén hoat dong
san xudt kinh doanh ctia doanh nghiép. C6 nhiéu bién phap hé trg tang tredng,
thdo g& khé khan cho doanh nghiép, vé ca chinh sach tién té va tai khéa da
duwoc dua ra. Tuy nhién do tré ctia chinh sach khién nha dau tw c6 xu huéng
than trong ch¢ doi tin hiéu cai thién rd rét cla yéu t6 vi md, dac biét la vé tang
trwdng tin dung cling nhw hang ton kho cta doanh nghiép — yéu t6 cho thdy nén
kinh té cé tin hiéu phuc hoi.

Ap lwc cung tir khéi ngoai treéc dong thai tai co cdu danh muc, cling nhw
tinh hinh bat 6n clia khu virc chau Au. Bong thai ban rong cta khdi ngoai tai
nhitng ma c6 phiéu Bluechips chiém ty trong I&n trong ro tinh Index khién thi
treong c6 9 phién gidm manh lién tiép.

Theo thdng ké clia Bloomberg, trong bdi canh bat on tai khu vwec EU cd xu
hwéng gia tang, khéi ngoai c6 xu hwéng rat vén tlr cac thi treng maéi noi. Tinh
dén 21/5, Viét Nam cling la qudc gia bi rdat von, tuy nhién xét vé gia tri chi 2.4
triéu USD, & mirc thdp so véi tbng lwgng vén khoang 5,7 ty USD nha dau tw
nuéc ngoai s& hiru trén TTCK Viét Nam®. Trén thuc t8, khoi ngoai van mua
rong trén TTCK Viét Nam trong thang 5, cho thdy Viét Nam van la diém dén dau
tw hdp dan cha nha dau tw nudc ngoai.

Bang - Luong tién ra/vao thi treang c6 phiéu mét s6 Quic gia clla cac nha dau tw td chire

Chi tiéu Day WTD Net MTD Net YTD Net  YTD Net yoy % Time
India -37.5 -68.6 -60.7 8702.7 1249% 18-May
Indonesia -151.6 -151.6 -431.6 821.1 -54.40% 21-May
Japan -3234.1 -4147 12930.9 -69.20% 11-May
Pakistan 0.9 0.9 30.9 69.1 -2.10% 21-May
Philippines -394 -39.4 155.6 761.6 59.20% 21-May
South Korea -53.1 -53.1 -2874.8 6774.8 558.30% 21-May
Taiwan -77.6 -77.6 -2880.2 1051.8 -48.80% 21-May
Thailand -69 -69 -305.3 2427.4 289.80% 21-May
Vietnam -5.2 -5.2 -1.7 -2.4 -102.50% 21-May

Ngudn: Bloomberg

Ve cudi thang, thi tredng dao déng trong bién dd hep trén vang hé tro véi thanh
khoan thdp. Dién bién thi trerng cho thdy xu hwéng tich Ity dang phé bién, ap
Iwc cung gia thap khéng nhiéu, trong khi phia cau chwa manh dan trong quyét
dinh day gia 1én.

Thi trrdng chirng khoan thang 6: Xu huwéng tang co tré lai?

V6i phan tich nhirng nguyén nhan dan dén xu hwéng giam cla thi truorng &
trén, c6 thé thdy yéu t6 quan trong nhat tdc dong dén thi trwdng trong giai
doan hién tai la nén tang vi mé. Do vay, kha nang tang diém cla thi trrong

! http://gafin.vn/20120202080439101p0c31/luong-von-ngoai-rut-khoi-thi-truong-chung-khoan-co-the-la-350880-trieu-usd.htm
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trong thang 6 sé& dwoc quyét dinh bdi sw cai thién clia yéu té vi mé, cu thé la
sy cdi thién clia dong tin dung va hang ton kho — nhirng chi bao cho thay
tin hiéu kha quan hon vé strc cau toan nén kinh té.

Tinh dén thang 5, thj trirdng tiép tuc ghi nhan nhitng déng thai manh tay cla co
quan chirc ndng nham thac day tang trwdng, thdo g& khé khin cho doanh
nghiép. Qudc hdi va Chinh pha ti€p tuc kién dinh muc tiéu tang truéng 6-6.5%
trong nam 2012 nh¢ dw dia kha rdng réi cta cad chinh sach tién té va chinh
sach tai khoa.

Vé phia chinh sach tai khéa, trong 5 thang dau nam mé&i gidi ngan duoc
khoang 66 nghin ty déng, trung binh 13.200 ty dong/thang. Tinh toan theo quy
md ngan sach tai trg hoat dong dau tw cong, lweng tién cé thé giai ngan hang
trung binh thang trong 7 thang cudi nam khoang 25.000 ty dong, gap doi lvgng
tién gidi ngan trong nhirng thang dau nam.

V@i thuc t€ nganh xay dwng — nganh duoc tac ddong manh nhét tv khoan chi
dau tw céng — cd hé so lan tda cao nhat dén toan nén kinh t€, cé ly do dé ky
vong chi tiéu Chinh phtl sé& tac dong tich cwc dén téng cau, cling nhuw tac dong
thic day cac nganh nghé coé lién quan. Tuy nhién, v&i do tré chinh sach, con
can thoi gian dé chinh sach tai khoa cé tac dong lan toéa thwre s dén nén kinh
té.

Ve phia chinh sach tién t&, NHNN da 3 lan giam cac loai lai suét chd chot ké
tlr dau nam, cling nhw gi¢i han tran lai suat déi véi nhém nganh nghé wu tién.
Lai suét du kién sé ti€p tuc duoc diéu chinh gidm trong thoi gian t&i, véi mic
day lai sudt huy dong khoang 9%, trong bdi canh chi s CPI tiép tuc & mirc
thap. Tuy nhién, thi trwong tiéu thu thu hep, cling nhw doanh nghiép khéng dap
rng dwoc yéu cau cép tin dung ctia Ngan hang la hai yéu td6 quan trong khién
tac dong ho tro tang trwdng tir dong thai ndi Idng chinh séach tién té con han
ché.

Tang trurdng tin dung nam 2012 (s6 liéu YTD) Dbiém tich cwc la tang trwdng tin dung da co cai
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Ngudn: SBv ~ doanh nghiép.

020% bado sé ti€p tuc cai thién khi nlra cubi nam
thwong la thoi gian cao diém san xuat kinh
-0.66%

V@i han mic tang trwdng tin dung nam 2012 khoang 15-17%, du dia chinh
sach tién té nhitng thang cubi nam con rat Ién. Tuy nhién, véi thyc té Ngan
hang ciing 1a doanh nghiép, vé&i quy tdc hoat ddng cén trong, tiéu chuén tin
dung cua cac Ngan hang du bao sé khong c6 nhiéu sw diéu chinh I&n. Chi cé
thé ky vong dién bién gidm dan cla |&i sudt nho viéc ha gia von, cling nhw tac

06/2012



SHS

BAO CAO THI TRUONG

dong tlr chinh sach tai khéa gilp cai thién Iwc cau sé tao diéu kién khoi théng
dan dong tin dung.

Thuyc trang vi mo trén cho thay kinh t€ Viét Nam dang trong giai doan khé khan
nhung c6 trién vong tich cwc, nhd nhirng déng thai manh mé va déng b6 cla
co quan chirc nang, cling nhw nhitng strc ép Vi m6 vé lam phat, ty gia dang 6n
dinh tré lai. Thuc t& kim ngach xuét khau cla Viét Nam van tang trwdng tot ké
tlr dau nam cho thdy van dé bat 6n tai chau Au khong tac dong nhiéu dén
doanh nghiép xuat khau, khi phan I&n 1a nhirng méat hang tiéu dung thiét yéu.
Do vay, chiing t6i duy tri quan diém vé xu hwéng tang diém trung dai han cla
thi treong chirng khoan. Trong ngén han, khi nhitng yéu t6 vi mé chwa c6 nhiéu
cai thién, nha dau tw sé quan tam nhiéu hon dén yéu t6 k¥ thuat khi quyét dinh
giao dich.

Vé phia yéu t6 k¥ thuat, thi trrdng da cé hai tuan dao dong tich Ity véi thanh
khoan th&p khi tiép can ving ho trg k§ thuat khoang 410-430 diém d6i véi VN-
Index; 70-73 diém d6i v&i HNX-Index. Dién bién thi truérng dao dong hep voi
thanh khoan thdp cho thdy tam ly giang co dang phé bién, ap Iwc cung gia thap
khong nhiéu, tuy nhién Iwc cau yéu trong quyét dinh day gia Ién. Cac chi bao ky
thuat tiép tuc cho thay xu hwéng gidm cla thi tredng trong ngan han. Co 2 kich
ban cé thé xay ra & thoi diém hién tai: 1/ Thi trwong ti€p tuc dao dong tich Ity
trong bién dé hep, khoang 410-440 diém d6i v&i VN-Index; 70-77 diém doi véi
HNX-Index; 2/ Thi truérng giam diém xuéng mdc hod trg hdp dan hon, khoang
380 diém d6i v&i VN-Index; 68 diém dbi véi HNX-Index trwedc khi tdng diém trd
lai, khi lurc cau y&u khién phia cung mét kién nhan.

V@&i nhan dinh tich cuc vé nén tdng vi mo, chung téi danh gia cao hon
kich ban thi trwedrng tich IGy trong thang 6, tridc khi tang diém trd lai nho
nhirng tin hiéu cai thién cla yéu t6 vi md, khi chinh sach tién té va chinh
sach tai khéa phat huy tAc dong dén nén kinh té. Trong giai doan nha dau
tw quan tdm dén yéu t6 ky thuat, thanh khoan sé la yéu t6 can quan tam
dé du bao xu hudng thi treorng.
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Moi théng tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

Tang 1&3, Toa nha Trung tam Hoi
nghi Cong doan, S6 01 Yét Kiéu,
Hoan Kiém, Ha Noi

Tel: (84-4)-3818 1888

Fax: (84-4)-3818 1688

Website: www.shs.com.vn

Nguoi thwe hién:
DPoan Thi Anh Nguyét

nguyet.dta@shs.com.vn

Chi nhanh H6 Chi Minh Chi nhanh Ba Nang
141-143 Ham Nghi, P. Nguyén 97 Lé Loi, Hai Chau, ba
Théi Binh, Quan | Nang

Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

T4t ca nhirng thong tin néu trong bao cado nghién clru nay da dwgc xem xét can
trong, tuy nhién Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi (SHS) khéng
chiu bat ky mot trach nhiém nao d6i véi tinh chinh xac clia nhitng thdng tin dugc
dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong bao cao
nay la quan diém ca& nhan cla céc chuyén vién phan tich ma khéng dai dién cho
quan diém cua SHS.

B&o c&o nay chi nhdm muc tiéu cung cép théng tin ma khéng ham y khuyén
ngudi doc mua, ban hay ndm gilt chitng khoan. Nguwoi doc chi nén st dung bao
cao nghién ctru nay nhu la mot ngudn thong tin tham khao.

SHS c¢6 thé c6 nhirng hoat dong hop tac kinh doanh véi cac déi twong dugc dé
cap dén trong bao cao nay. Nguwoi doc can lvu y rdng SHS ¢6 thé c6 nhirng xung
dot lgi ich ddi voi cac nha dau tw khi thyc hién bao cdo nghién clru phan tich

nay.
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