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Thi trwerng Chirng khoan

THI TRUONG CHWPNG KHOAN THANG 5 — CHO BPQ'I CHINH SACH
Thang 4: Giam diém véi thanh khoan thap

Thang 4 — B6i canh vi m6 cai thién cham. Mot sé giai phap nha dau tw ky vong chwa di
vao thue té.

Kinh t& vi md thang 4 c6 cai thién so véi thang trwéc, tuy nhién téc dd con cham. Chi s6 san xuét
cong nghiép cla Viét Nam tinh dén thang 4/2013 t&ng 5%, tdng nhe so v&i mc 4.9% trong 3
thang dau ndm. Chi s PMI nganh San xuét Viét Nam ctia HSBC dwoc didu chinh theo mua ting
nhe t» m&c 50.8 didm cla thang 3 1én 51 diém vao thang 4. Chi sb tdn kho tai thoi diém
01/04/2013 xubng 13.1%, giam manh so v&i mirc 16.5% clia ngay 1/3/2013.

Chi s6 san xuét tiéu thu tén kho hang thang Chi sé HSBC Vietnam PMI thang 4/2013
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Sé liéu doanh thu BLHH&DVTD d loai yéu t6 gié
Nhw vay chi sé hang tdn kho dang theo xu hwéng gidm kha manh trong 3 thang gan day. Con lai
chi s6 san xuét cong nghiép, chi s tiéu thu khéng c6 nhiéu bién dong. Dién bién nay cho thay
doanh nghiép van dang tap trung tiéu thu lwong hang tén kho, tbc dd cai thién hoat dong san
xuét, tiéu thu con cham. Thuc t& CPI thang 4 chi tang nhe 0.02% do tac déng ctia nhém hang dich
vu y té, bat chip dong thai tdng gia xang dau vao cudi thang 3 cho thdy strc cau yéu van anh
hwéng manh dén kha nang tiéu thu san pham.
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Vén dau tw tir NSNN hang thang Hé sé ICOR hang quy
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Nguén: TCTK Ngudn: TCTK, SHS Research

Trong thang 4, Chinh phu tiép tuc cha trong ngudn vén dau tw t» NSNN, tao déng lwc ting
trwdng kinh té. S6 lwong vén dau tw tir NSNN 4 thang dau ndm 2013 twong dwong nam 2012,
do theo chu ky, nira cubi ndm méi | thdi gian cao diém cuta hoat déng dau tw. Tuy nhién tang
trwdng tin dung di cé cai thién dan qua tirng thang nhwng con cham. Tinh dén 25/4, tang
trwdng tin dung toan hé théng mai dat 1.73%, thap hon nhiéu muc tiéu ting trwdng 12% trong
nam 2013.

Diém tich cuc 14 hé sb ICOR — hé sé tinh toan hiéu qua st dung vén dau tw — trong 3 thang dau
nam 2013 & murc 6.05x, thdp hon nhiéu cung ky hai nd&m 2011-2012. Bbi canh kinh té khé khan
da budc cac doanh nghiép phai st dung hiéu qua hon ddng vén kinh doanh. Nhung nhirng sé
liéu vi mé van cho thay tinh trang khé kh&n ctia nén kinh té. Mét sb giai phap dwoc ky vong vé
g6i hé tro thi treérng BDS tri gia 30,000 ty dong va sw ra doi va hoat dong clia Cong ty x& ly no
Qudc gia VAMC ciing chwa duwoc trién khai trén thuc té.

Thi trwéng chirng khoan Thang 4: Diéu chinh giam sau 4 thang tang néng.

Sau hon 4 thang tang diém tir cubi thang 11/2012, VN-Index dao chiéu gidm diém trong thang
4. Chi s HNX-Index, thiéu sw hé tro ctia nhém ¢ phiéu Bluechips I&n, van tiép tuc xu hwéng
gidm diém kéo dai tir cudi thang 2/2013. Tinh chung trong thang, chi sé VN-Index giam
3.28% va chi s6 HNX-Index giam 3.14%, déng ctra thang lan lwot tai mirc 474.91 diém va
58.36 diém.
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Bién

doéng gia hai chi sé so dau nam Tang trwéng lgi nhudn Quy 1/2013 so cling ky phén
theo nganh
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Ngoai nguyén nhan diéu chinh k¥ thuat sau thdi gian tdng néng, béi canh kinh té vi mé cham cai
thién va ap lwc cung tir phia quy dau tw ETF 1a nhixng nguyén nhan khién nha dau tw than trong.

Thang 4 ciing la théi diém doanh nghiép cong bé KQKD Quy 1/2013. Tinh dén 9/5/2013, c6
422/705 doanh nghiép ra BCTC hop nhét, trong dé c6 356 doanh nghiép béo I4i, chiém ty 1& 85%.
Tinh chung toan thj trwong, Igi nhudn Quy 1 tang manh 38.39% so cung ky. Tuy nhién, di sdu vao
phan tich chi tiét c6 thé thay két qua nay phan Ién nhd sy tang trwdng loi nhuan cia mot vai
doanh nghiép dau nganh cu thé la GAS, VNM, HPG, FPT, PPC(khi nhém nay chiém t&i 75% tbng
loi nhuan  toan thi trwéng va tang trudng 78% so cuing ky. Trong sb 417 ma con lai thi ¢6 221 ma
loi nhuan giam, 190 ma c6 loi nhuan ting, 10 ma khéng c6 sy thay ddi va tdng loi nhuan , Quy
1/2013 giam 13% so v&i cung ky.

Xét chi tiét theo nganh, nganh dién nwéc, xang dau khi dét, hang ca nhan va gia dung, bat déng
san, 0 td va phu tung, tai nguyén co ban la nhirng nganh c6 KQKD tang manh so cung ky, nho
khoan lgi nhuan dét bién ctia mét sb doanh nghiép 16n nhw GAS, PPC... Dac biét nhém nganh
BDS nh& KQKD tét hon cia LHG, HDL gitp KQKD cia nhém nay ting manh so véi
Q1.2012. Tuy nhién diém Iwu y 12 hién méi ¢6 21/72 doanh nghiép BPS céng b6 KQKD va
déu la nhitng doanh nghiép nhé. Nhirng doanh nghiép I&n nhw VCG, PVX, VIC chwa cdng
bé KQKD, do vay mirc ting KQKD so cung ky ctia nhém nganh BBS chwa thé phan anh sat
tinh hinh thwe té. Nhém nganh Xay dwng va vat liéu, hang va dich vu céng nghiép, héa chét, ban
[é c6 KQKD gidm so vé&i cung ky.

V6i thuc trang nén kinh té con kho khan, tam ly thén trong cta nha dau tw con kha phé bién. Thi
trong thang 4 gidm diém véi thanh khodn thép, dong tién luan chuyén cham va sw phéan héa cé
phiéu dién ra ré nét. Thj trurong quan tdm dén nhém cé phiéu Bluechips cé nén téng co ban tét, cé
trién vong KQKD 2013 kha quan, ké hoach chia cé tirc/phét hanh cé phiéu hap dan. Con lai da sé
c6 phiéu theo chiéu huéng gidm diém véi dién bién giao dich trém Idng.
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Thi trwéng chieng khoan thang 5: Che devi chinh sach

B6i canh vi mé Thang 5: Ky vong xu hwéng giam |ai suat, hiéu qua thwe té caa giai phap
hé tre thi trwerng BDS, xtr Iy n xau

Vé |4i suat, dau thang 5, nhém NHTMNN (VCB, BIDV, CTG, Agribank) da diéu chinh giam lai
suét tién gvi ky han 1 thang xubng 6%/nam; 2 thang la 6.5%/nam; tlr 3 — 11 thang la 7%/nam,
trén 12 thang la 8%/nam. Viéc gidm |4i suat ctia cac Ngan hang dén tir 1/ ky vong NHNN sém
diéu chinh giam li suét didu hanh trwéc dién bién ha nhiét ctia lam phat; va 2/ thanh khoan toan
hé théng ddi dao. Dy kién viéc gidm |4i suat s& som lan tda dén cac Ngan hang TMCP nhé hon.
Chi phi huy ddng giam ky vong gitip Ngan hang tiép tuc gidm |&i suét cho vay, dic biét 1a dbi voi
cac hop déng dang thyc hién.

Hé sb ROIC - hé sb loi nhuan trén vén dau tw - thé hién ty & loi nhuan nganh/doanh nghiép thu
duwoc so véi tbng vén dau tw. Mot doanh nghiép dwoc cho la hoat ddng hiéu qua khi ROIC cao
hon 3i suét vén vay, tire 1 loi nhuan doanh nghiép thu dwgc di kha nang dé bu dap khoan chi
phi vén phai tra. Tinh toan hé sb ROIC clia cac doanh nghiép niém yét trén 2 san, hé sb ROIC
trung binh toan thi trwéng 1a 9%, van thap hon murc I4i suat phd bién doanh nghiép tiép can
dwoc trén thj trwdng (hién khodng 12-15%).

Hé sé ROIC cuia cac nganh va thi trweong nam 2012
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V&i hé s6 ROIC cao hon lai suat vay vén, nganh dau khi, y té, hoa chét, du lich va giai tri 1a
nhirng nganh cé lgi thé. Nganh dich vu tai chinh, BBS, ky thuat, xay dwng, VLXD, ban I&, 6 t6 va
phu tung... van sé g&p kho khan vé |ai suét.

Dién bién gidm kha manh |&i suét huy déng gitp nha dau tw ky vong vao da gidm cua lai suét tin
dung, gitp gidm bét chi phi cling nhw gitp doanh nghiép cé kha néng canh tranh hon vé gia,
thuc day tiéu thu. Tuy nhién can thoi gian dé 1ai suét tin dung, d&c biét 1a déi véi hop déng ci,
dwoc diéu chinh gidm mot cach phd bién.

Vé giai phap xt ly no’ xau, hé tro’ thi tredng BDS, tam diém thang 5 1a Thong tin cu thé vé
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mo hinh hoat déng cia Cong ty Quan ly Tai san Viét Nam VMAC. Véi thyc té dong tin dung ra
nén kinh t& van chwa dwoc khoi théng, nha dau tw ky vong VAMC sé |a giai phap hivu hiéu giup
xC ly bai toan no x4u, giai quyét tinh hinh. Viéc nhanh chéng dwa giai phap hd tro thué, mua,
xay dwng nha & xa hoi, nha gia thap theo chi dao ctia Chinh phu vao thuc té cling dwoc nha dau
tw ky vong trong thang 5. Thi trwdng ciing ky vong vao ky hop th&r 5, Quéc hoi khéa Xill, khai
mac tir ngay 20/5, véi ndi dung quan trong |a dinh huwéng phat trién KT-XH 6 thang cubi ndm va
mot sb bién phap tai khoa hé trg doanh nghiép (gidm thué TNDN, thué VAT véi hoat dong ban,
cho thué, thué mua gia c6 gia thap hon15 triéu ddng/m2 va dién tich dwdi 70m2...)

Danh gia thi trwéng theo quan diém ky thuat
Chi s6 VN-Index

Chi s6 VN-Index sau khi kiém dinh thanh céng tin hiéu Spring — tin hiéu xac nhan déo chiéu vao
cubi thang 11/2012 @4 hinh thanh xu thé tang diém trung han. Ap dung ly thuyét séng Elliott ké&
tlr giai doan nay dén nay thi c6 thé thay chi sé VN-Index hinh thanh mé hinh tdng nam séng nhw
dd thi dwéi day. Sau khi hinh hoan thanh mé hinh tdng n&m séng thi chi s6 VN-Index da co
nhirng phién gidm diém rat manh va gidm diém qua trendline trung han hinh thanh séng A cua
séng diéu chinh. Séng B tang diém qua mc dinh ctia séng 5 ciing nhw giai doan diéu chinh cla
séng C chwa hoan thanh mé hinh nam séng thi kha nang |a chi s VN-Index sé tiép tuc diéu
chinh theo mé hinh expanded flat. Nhw vay kha ndng chi s6 VN-Index sé tiép tuc diéu chinh
trong sang 05/2013, méc diém sb muc tiéu d& hoan thanh mé hinh expanded flat 14 khu vuc 445
diém.

Biéu db ky thuét chi s6 VN-Index

PatternExplorer com - Price Chart - VNINDEX - Daily 11/1/2012 Open 388.1, Hi 389.74, Lo 387 95, Close 387.95 (-0.1%) BBTop(Price,20 2] = 400.63, BBBot(Price, 20 2) = 386 43, MA(Price,20] = 393 53, MA1(Price
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WMINDEX - Volume() = 23,0941,350.00, MA(Volume(),20) = 30,207 626.00

Created with AmiBroker - advanced charting and lechnical analysis software. hitp://warw. amibroker. com

Chi s6 HNX-Index

Chi s6 HNX-Index tao day vao cubdi thang 11/2012 va hinh thanh xu thé ting diém trung han. Ap
dung ly thuyét séng Elliott ké tir giai doan nay dén nay thi cé thé thdy chi s& HNX-Index hinh
thanh mé hinh tdng ndm séng nhw @b thi dwdi day. Sau khi hinh hoan thanh mé hinh tdng nam
séng thi chi s& HNX-Index da c6 nhirng phién giam diém rat manh va gidm diém qua trendline
trung han hinh thanh séng A cutia séng diéu chinh. Séng B diéu chinh theo mé hinh triangle.
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Séng C chwa hoan thanh mé hinh ndm séng ciing nhw dang nhé hon nhiéu so véi séng A vi vay
séng C dang tiép dién chir chwa hoan thanh. Nhw vay kha nang chi s6 HNX-Index kha nang sé
tiép tuc gidm diém. Mirc diém muc tiéu dé& hoan thanh mé hinh diéu chinh Zigzag ABC la khu
vue 54 diém.

Biéu db ky thuét chi s6 HNX-Index

PatternExplorer com - Price Chart - HNXINDEX - Daily 5/9/2013 Open 59.6, Hi 6073, Lo 59.6, Close 60 64 (0.9%) BBTop(Price 20 2) = 61.86, BBBot(Price 20,2} = 5716, MA(Price 20] = 59 51, MA1(Price 50 = 60.€
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Created with AmiBroker - advancad charting and technical analysis

Nhan dinh xu hwéng: Dong tién tham gia thj trvong dang cé xu huwéng céi thién, khi 1/ ép luc
cung gia thdp khéng nhiéu; va 2/ nha déu tw ky vong nhikng théng tin tich cuc vé Iai suét, gidi
phap xt ly no xau, hé tro thj trvong BBS. Tuy nhién dién bién thj trirong tidng gidm nhanh chéng
cho thay tdm ly cua nha dau tw con than trong. Duw kién thi trvong dao déng hep trong Théang 5,
véi dong tién luan chuyén nhanh giika cac cé phiéu. Tam Iy dau co trong thang 5 ky vong vao
théng tin vi md duw kién tiép tuc dién ra, trong khi nhém cé phiéu co ban sé cé dién bién than
trong hon, cho doi thém tin hiéu cai thién cda yéu té vi mo.
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Moi théng tin xin vui [dng lién hé:

Phong Phan tich - Cong ty C6é Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

Tang 183, Toa nha Trung tam Hoi
nghi Cong doan, SO 01 Yét Kiéu,
Hoan Kiém, Ha Noi

Tel: (84-4)-3818 1888

Fax: (84-4)-3818 1688

Chi nhanh Hé Chi Minh Chi nhanh Pa Nang
141-143 Ham Nghi, P. Nguy&n 97 Lé Lo, Hai Chau, Pa
Théi Binh, Quéan | N&ng

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

Website: www.shs.com.vn

Nauwoi thure hién:

DPoan Thj Anh Nguyét

nguyet.dta@shs.com.vn

Lé Thanh Hoa

hoa.lt@shs.com.vn

Tét ca nhitng thong tin néu trong bao cao nghién citru nay da dwoc xem xét cén
trong, tuy nhién Cong ty Cé phdn Chirng khoén Sai Gon - Ha Noi (SHS) khong
chiu bét ky mét trach nhiém nao dbi véi tinh chinh xac cta nhirng théng tin dwoc
dé cap dén trong béo céo. Cac quan diém, nhan dinh va danh gia trong béo céo
nay la quan diém cé nhan cta céc chuyén vién phan tich ma khéng dai dién cho
quan diém ciia SHS.

B&o céo nay chi nhdm muc tiéu cung cép théng tin ma khéng ham y khuyén
ngudi doc mua, béan hay ndm gir chirtng khoén. Nguwéi doc chi nén si¥ dung bao
céo nghién ctru nay nhw la mét nguén théng tin tham khéo.

SHS c6 thé c6 nhing hoat dong hop tac kinh doanh véi cac déi twong dwoc dé
cép dén trong bao céo nay. Ngudi doc cén lwu y rdng SHS ¢6 thé cé nhitng xung
dét loi ich déi véi cac nha dau tw khi thuc hién bao céo nghién ciru phén tich
nay.
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