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CONG TY CO PHAN CHU’NG KHOAN DAU KHi

e Kho tim thay mot 1y do dé thi trudng co thé ting manh, sau khi di taing manh tir 235
diém 1&n 630 diém. Thi truong di mat da ting manh va can phai nghi ngoi dé c6 thé
lay lai siec manh.

e Trong chu ky kinh té (economic cycle) gan day nhat, Viét nam bat dau tir diy chu ky
kinh té thang 12/ 2001 va dat dinh thang 12/2007, thang 3/2009 thi dat day. Hién nay,
chiing ta dang bit diu chu ky kinh té méi va ching ta dang ¢ canh di Ién ciia mdt chu
ky kinh té méi, bat diu tir thang 3/2009.

e VN-Index c6 méi quan hé twong ddi chit ché véi ky veng (expectation) vé tin dung

* Dj twong quan-‘correlation gitra VNindex va Dowjones la 0.81 nim 2009 nhung chi la
0.5 gan déy. Di€u d6 c6 nghia 12 VNindex va Dowjones c6 moi quan h¢ chat ché nam
2009 nhung gan day thi c6 rat it quan hé (correlation)
Thi truong Chung khoan (TTCK) phan anh su ky vong (expectation) ctia moi ngudi vao nén kinh té. Do
vy, moi bién dong kinh té 16n déu dugc phan anh trén TTCK. (Trong hinh bén duéi, téi c6 sir dung
thang logarithm doi véi VNIndex). Diém lai lich sir cia TTCK, ching ta c6 thé thiy rang thi truong da
trai qua hai dot ting manh roi giam giai doan 2000-2003 va 2005-2008. Nam 2000, khi méi ra doi, véi
viéc mét s6 nha ddu tw TQ mua manh c6 phiéu d3 ddy VN-Index ting manh, vuot qua so voi hoat dong
thyc chat cua cac doanh nghiép va bong bong chimg khoan da v& nam 2001. TTCK gan nhu quay tré lai
vach xuét phat khi quay tré vé day 135 diém thang 10/2003. Sau khi roi xuéng thi TTCK da gan nhu di
ngang (sideway) trong khoang gan 2 nam. Cubi nim 2005 v&i ky vong vé sy ting manh tin dung thi
TTCK di ting manh 1én khu vuc 1100 diém va sau do6, do tic dong ctia cudc khing hoang tai chinh My
thi VNindex lai rt xubng 235 diém.
Bing 1: Dién bién TTCK tir niim 2000- nay
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Xét v& nguyén nhan cua bién dong VN-Index, thi chiing ta ¢ thé thiy rang, TTCK phan anh ky vong
(expectation) vé nén kinh té. Ma & VN thi hé théng ngan hang dong vai trd quan trong trong cung cap
von dau tu cho nén kinh té va tang trudng tin dung co thé duoc st dung 1am moét thuée do cho du béo
tang truong kinh té. Do vy, VN-Index c6 mdi quan hé twong dbi chit ché voi ky vong (expectation) vé
tin dung. Sir dung d6 thi VNindex va ting truong tin dung, ching ta c6 thé thay mdi quan hé chit ché
trong thoi gian qua gitta VNindex vdi ky vong téng trudng tin dung va M2. Nam 20006, ky vong tin dung
da khién cho VNIndex ting nhanh, tham chi ting trudc khi tin dung tang khoang 12 thang. Va sau do,
dtrg trudc nguy co khing hoang tai chinh thi VNindex, voi ky vong 13 tang trudng tin dung s€ ¢ muc
x4u, cling di rot rat nhanh di trudc tin dung khoang 12 thang. Thong thuong ky vong c6 thé hinh thanh
trudc cac dién bién kinh té thuc khoang 1-6 thang, tirc 1a VNindex va ky vong tin dung c6 thé hinh thanh
trudc cac dién bién thuc té cua tin

dung khoang 1-6 thang. Viee VN- M2 and Bang 2: Méi quan hé M2, Tin dung va VNindex VN-Index
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khoang 1 thang.

Budc sang nim 2010, chung ta c6 thé thiy rang cac bién dong kinh té nim nay ciing khong that sy lac
quan va do viy ciing khong tao dong luc thuc ddy VNindex ting manh. Ting truéng kinh t& nim 2010
c6 thé dat khoang 6.5-6.8%. Tuy vay, thi viéc lam phét van dugc duy tri & mirc cao khoang 8-9% trong
nam nay, cung v6i viéc lam phét van duy tri & mirc cao trong vai nim qua tiém an nhiéu thach thic vé

lam phat trong cic nam téi. Pong thoi cling véi

nh&ng‘lo ngai veé ty gid, du trit ngoai hoi cling da gay trillion Bing 3: Méi,q'f?n hé
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té, cho nén nha nudc van duy tri tc do ting truong tin dung hang nam kha cao khoang 25-35%/nam. Va
do vay, trong vai nam t6i ching ta co thé théy tién s& dugc tiép tuc duoc bom vao nén kinh té va viéc

ddng VND tiép tuc mat gia so véi USD s& van la cau chuyén tiép tuc xay ra.

Bang 4: Dién bién ciia VNindex gan day
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Du bdo TTCK trong thoi gian téi, ching t6i c6 mét vai du bao nhu sau: Sau khi bat manh tir 235 diém
1én murc 630 diém, thi thi trudong da di chuyén trong mot khoang hep 470-550 diém trong 3 quy vira qua.
Thi truong giam manh xudng 440 diém gan day sau khi ludng tién vao thi truong suy yéu va mdc khang
cuc trung han 480 bi pha v&. V& trung han, xu hudng di chuyén trong trong khu vuc nay s& con cé thé
tiép dién trong mot thoi gian nita, c6 thé vai quy nira. Thi truong co thé giam xudng dudi 400 diém,
nhing c6 1& khong nhiéu, ciing nhu thi truong c6 thé ting 18n trén mirc 550 diém nhung khéng ting vuot
qua nhiéu. Nhin vao qua kht, sau khi ting manh va giam manh giai doan 2000-2003 thi thi truong da
sideway trong khoang 7 quy trong giai doan 2004-2005. Néu nhu lich str 13p lai, thi ching ta c6 thé c6
thém vai quy nira dién bién trong khu vue ndy. Nguyén nhén cta viéc nay 1a do:

(i)  dong tién vao han ché, tin dung nim nay du doan chi ting khoang 25% - mot muc s& khdng tao
thuan lgi ting manh cho VNindex;

(ii) dong vén dau tu nude ngodi vao TTCK VN ¢d dau hiéu chiing lai trong khoang hon 1 thang gan
day, nguyén nhan do: (a) viéc quy VEIL c6 thé tré thanh Quy ma tirng phan khién mét phan dong
vbn dau tu nuwdc ngoai mat dong luc; (b) vu VINASHIN véi khoan ng dén 80.000 ty d; (c) von dau
tu nudc ngoai duong nhu dirng lai chd doi két qua cudc hop Pai hoi Bang va bau québc hai, chinh
pht m&i nam 2011; (d) cac cong ty niém yét c6 von hda quéa nhoé nén khong thu hat dugc céc big
investment banks, cho dén nay, chi c6 8 cong ty c6 muc vén héa — market capitalization trén 1 ty
USD.

(i) trong khi d6 c6 kha nhiéu c¢6 phiéu mai niém yét, ¢ phiéu phét hanh thém. Chi tinh riéng hé thong
NH s& c6 khoang 10 ngan hang can phai tang von tir khoang 3000 ty 1én mirc tbi thiéu 10.000 ty
nam 2015, tic can phai c6 thém khoang 10*7000 = 70.000 ty VND. Cong voi sb tién cac big
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banks khac nhu cac NHTMQD, ACB, Eximbank, Techcobank s& can tang thém von dé nang cao
kha niang canh tranh thi hé thong ngan hang c6 thé hat khoang 100.000 ty VND tir nay dén nim
2015 tuc la khoang 20.000 ty d moi nim.

(iv) muc ting truong EPS trén toan thi truong khdng con nhiéu cai thién dang ké; chung toi c6 do
ludng 13 bluechips 16n nhét thi treong. St dung loi nhuan dat duge 6 thang dau nim cta céc
doanh nghiép dé uéc tinh EPS 2010 thi chiing t6i thay rang trung binh, EPS nam nay chi ting 13%

S0 V6i nam trudc. Do 1a chua ké nhidu mid-caps va penny chips dang bi pha loang.

Do véy khé tim thay mot 1y do dé thi truong c6 thé ting manh, sau khi da ting manh tir 235 diém 1én 630
diém. Thi truong di mat da ting manh va can phai nghi ngoi dé c6 thé lay lai sitc manh. Ching ta can
phai nghi ngoi mot chat dé gia co phiéu tré 1én ré va hap dan cac ludng vén trung dai han, cu thé 1a P/E
ré hon va nén kinh té ting truéng kha hon chang han trén 7%/nam. Khi ¢6 TTCK tr¢ 1én hap dan hon va

c6 theé bat dau mot con song 16n.

Mic du hién nay gia c6 phiéu dang ré, nhung khong phai qué ré. Mirc P/E toan thi truong hién nay dang
& khoang 10.5 1an, mic du kha hip din. Tuy nhién, so sanh trén binh dién qudc té thi P/E cua Viét nam
van cao hon mirc P/E ctia Korea 1a khoang 9.8. Mtic P/E hién tai ciia Anh 1a khoang 12,6, ctia Dowjones
la 14,5 va cua Thailand 1a 12,3. Céc thi truong nay (Thai lan, Korea, Anh, M¥) déu c6 do minh bach tai
chinh cao hon Viét nam ciing c6 mirc von hoa cao, d& mua d& ban hon VN. Do vy, VN ciing khong c6

loi thé canh tranh hon han dé thu hut von dau tw nudc ngoai tir cac thi trudng trén chay vao VN.

Bang 5: P/E ciia mjt sb thi trwdong trén thé giéi tir 2009-nay
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Trong tuong lai gin, dién bién céc thi truong nudc ngoai ciing khong co may tac dong ddi v6i Viét nam.
Da ting truong cia TTCK & My va cac nude xung quanh trude mit kho co thé ting manh dé cho doi
nhiing dau hiéu 1a da phuc héi kinh té ¢ thé day nhanh hon. Hon nita, sy tuong quan — correlation giita
VN-Index v6i DoJones chi & murc cao khi DJ dang xu huéng ting manh, con khi DJ linh xinh thi muc d6

tuong quan- correlation 1a khoéng cao. Cu thé ching t6i do luong do twong quan-correlation giita
WWW.psi.vn | research@psi.vn
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VNindex va Dowjones 12 0.81 nim 2009 nhung chi 14 0.5 trong 7 thang dau niam 2010. Didu d6 c6 nghia

1a VNindex va Dowjones c¢6 mdi quan hé chit chd nim 2009 nhung gin day thi c6 rat it quan hé

(correlation).

Béang 6: D twong quan (correlation) cia VNIndex véi Shang hai va Dowjones
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Tuy nhién, chung t6i khong bi quan (bearish). Tang trudng kinh té vé trung dai han & VN van con kha
héap dan. Téc d6 ting truong kinh té trung binh tir 2001-2009 1a 7,28%. My nim qua, bat chip nhimng
kho khan tir khiing hoang kinh té toan cau, Viét nam van thu hat von dau tu nudc ngoai. Kha ning canh
tranh cua nhiéu doanh nghiép trong nude duge cai thién dang ké. Nhidu doanh nghiép nhu nganh dau
khi, Viettel, Hoang Anh Gia lai ...vv khong chi chiém dong thi truong trong nuéc ma con dang hudng
manh ra cac thi truong nudc ngoai nhu Myanmar, Campuchia, Lao, Iran, Nga, Chau phi ..vv. Viét nam
hoan toan co thé duy tri toc d6 ting truéng kinh té trung binh khoang trén 7%/nam trong vong it nhét 5-7
nam t6i. Trong chu ky kinh té (economic cycle) gan ddy nhit, Viét nam bat dau tir day chu ky kinh té
thang 12/ 2001 va dat dinh thang 12/2007, thang 3/2009 thi dat ddy. Nhu vay 1a chu ky kinh té nay kéo
dai 7 nam. Hién nay, chung ta dang bat dau chu ky kinh té mdi va ching ta dang ¢ canh di 1én ctia mot
chu ky kinh t& méi, bat dau tir thang 3/2009.

Bang 7: Tang trweéng GDP ciia Viét nam Bang 8: D bao Tang truéng kinh té ciia
mot s0 quoc gia Chau a

o,  VN:GDP Growth rate (YoY) 2009 2010 2011

9 - China 8.5 10.2 9
8 - Hongkong -2.9 5.6 4.7
7 India 6.6 8.3 8.5
6 Taiwan -3.4 6.5 5.5
5 | Malaysia -2.2 6.9 5.2

Singapore -2.1 9.1 5
4 Thailand 3 5.1 5.1
3 Vietnam 5.2 6.5 6.5
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Theo téng hop du bao kinh té tir nhiéu ngudn tin, cic nude trong khu vuc trong nim téi van tiép tuc da
phuc hdi kinh té, tuy tdc d6 phuc hdi c6 thé bi cham lai. Pa ting trudng kinh té cia Viét nam co thé van
duy tri & murc twong ddi kha so véi cac nude xung quanh. Va do vay, chiing ta c6 thé lac quan than trong
vao tuong lai TTCK, nhung c6 1& ching ta phai kién nhin thém mot thoi gian nita trude khi thay thi

truong c6 thé c6 mot dot ting manh tiép theo.
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KHUYEN CAO SU DUNG

Bao cao nay duoc thyc hién bai Ban Phan tich- Cong ty ¢4 phan Ching khoan Dau khi. Nhiing thong tin
trong bao cao nay dugc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty cb phan Ching khoan Dau khi khong chiu bat ky trach nhiém nao ddi véi tinh chinh xéc, trung
thuc, ddy du cua cac thong tin duoc cung cip ciing nhu nhitng ton that c6 thé xay ra khi sir dung bao céo
nay. Moi thong tin, quan diém trong bao cdo ndy co6 thé dugc thay d6i ma khong can bao trude. Bao cdo
nay dugc xudt ban véi muc dich cung cap thong tin va hoan toan khong ham y khuyén céo nguoi doc
mua, ban hay nim giit chting khoan.

Nguoi doc can luu y: Cong ty ¢6 phan Ching khoan Dau khi c¢6 thé c¢6 nhitng hoat dong hop tac vai cac
ddi tuong dugc néu trong bdo cao va co thé c6 xung dot loi ich vdi cac nha dau tu.

Bao c4o nay thudc ban quyén ctia Cong ty cd phan Chung khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i n6i dung ma khong dugc sy cho phép ciia Cong ty ¢d phan Chimg khoan Dau khi déu dugc coi 1a
su vi pham phap luat.

BAN PHAN TIiCH

Giam doc Ban: Pham Thai Binh - binhpt@psi.vn

Nghién ciu thi treong va KT vi mé Phan tich nganh, cong ty
Ninh Quang Hai Nguyén Minh Hanh Trwong Tran Diing
hainq@psi.vn hanhnm@psi.vn dungtt@psi.vn
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