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GIAM LAI SUAT VA TAC PONG PEN THI TRUONG CHUNG KHOAN

Trong mdi quan hé giira 13i suit va thi trudng chimg khoan, khi 13i suit da ting dén dinh cao nhét ciing c6 nghia 14 thi
truong ching khoan bat ddu budc vao mét chu ky ting kéo dai. O Viét nam, 13i suat huy dong va cho vay da ting dén
murc khé cao trong thang 3/2010 va bit diu giam tir ddu thang 4/2010. Liéu 14i suit di xudng c6 phai la ddu hiéu khoi dau
cho mét chu ky tang truong manh méi cia thi truong ching khoan khong? Chung toi xem xét cac yéu td va thiy ring
viéc ting tinh thanh khoén s& c6 tic dung thuc ddy thi truong ting trudng, chung toi giit quan diém tich cuc (bullish) vé
thi truong trong trung, dai han nhung s& khong phai 1a mot dot ting gia qua manh nhu nhiéu nguoi mong doi.

Khi 13i suit ting dén dinh cao nhit c6 nghia 1 lam phat d4 bi day lui. Sau d6 lam phat s& giam va i suat s& giam, thanh
khoan, tin dung duoc khoi thong, toc d6 ting truong kinh té s& ting cao hon. Va ching khoan s& taing manh khi nén kinh
té tang trudng manbh, 6n dinh. Vi vay, khi 1ai sudt tang dén dinh cao nhét, thi cling la tin hiéu cho théy thi truong chung
khoan budc vao chu ky ting gia manh, cic nha dau tu khon ngoan (smart money) s& nhay vao mua ngay chimg khoan dé
chup co hoi kiém 10i.
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Tai Viét nam, 13i suat di ting dén dinh vao thang 3/2010 theo dong thai that chat tién té ciia Ngan hang Nha nudc (SBV)
nhiam kiém ché lam phat. Trudc do, bt dau tir thang 12/2009, trude tinh hinh lam phat ting manh nim 2009 va nguy co
lam phéat nim 2010, SBV da thét chat tién té, khién 14i sudt ting nhanh. L3i suét lién ngan hang ky han 1 thang ting tir
mirc 8,64%/nim ngay 2/12/2010 1én mic 11.54%/ndm ngay 31/12/2010. Dau thang 3/2010, 14i suat bat dau giam va dau
thang 4/2010, 13i suat dd giam manh. Ngay 9/04/2010, 13i suit lién ngin hang ky han Ithang giam xudng con
10.08%/nam.

Lai suét thang 3,4/2010 giam manh ciing c6 nguyén nhin do SBV bom tién ra luu thong. Hinh 1 cho thdy, 14i suit giam
manh mdi khi SBV ¢6 mét dot bom tién manh ra luu thong. Hinh 1 cho théy, tinh tir sau tét 4m lich (22/2) dén nay, SBV
da co 3 dot bom tién manh (22/2, 1/3 va 22/3) qua OMO, va ca 3 dot nay déu 1am 1ai suit giam manh.

Hinh 2 cho thiy rd rang, SBV di thét chit tién té tir thang 12/2009 dén thang 2/2010. Lai suit 1 thang di ting tir 8,9% lén
khoang 11.5%. Sau d6, tr thang 3/2010, SBV da noi long tién té nham thyc hién muc tiéu thic déy tang truong kinh té;
1i suat giam tir 11.5% xudng con 10%/nam.
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Nhin véao dd thi 14i suat —VNindex tir 2007-2010 (hinh 3), chung ta ¢ thé thay 5 13i sudt c6 mdi quan hé nghich véi VN-
Index. Khi 13i suit giam thi VN-Index c6 xu hudng ting va nguogc lai, khi 14i suét ting thi VN-Index giam. Diéu nay thé
hién rat 15 trong it nhat hai giai doan 9/2007-7/2008 va 3/2009-9/2009.

St dung d6 thi muc ting truong tin dung — Vnindex tir 2005-2010 (khong c6 hinh ¢ day), ching t6i ciing thay rd rang
VN-Index c6 xu hudng di trudce ting truong tin dung khoang 3 thang. Diéu nay ciing phi hop v6i nhan dinh chung 12 thi
trudng chimg khoan s& du doan duoc (expects) duge va di trude ting trudng kinh té khoang 3-9 thang. Mot cach quan sat
don gian hon chung ta c6 thé thiy 1a thi trudng ching khoan di ting manh trong nim 2006 va dat dén dinh vao thang
3/2007, con tin dung ndm 2007 tang trudng 53,9% trude khi syt gidm vao nam 2008 con 25,4%; khi do, dién bién VN-
Index di di truée chu ky ting truong kinh té khoang 6-9 thang.

Niam 2006, tin dung ting manh dugc coi la mot nguyén nhan chinh dan dén thi truong chirng khoan tang manh. Chu ky
chimg khoan luén gan bo khé chit ché véi chu ky tang truong kinh té. O Viét nam, chinh sach tai khoa khong c6 nhiéu
bién dong, vi viy, ting truong tin dung, von 1a bd phan quan trong nhat trong chinh sach tién té, s& 1a yéu t6 rat quan
trong ddi voi tang truong kinh té, do vy chu ky ting trudng tin dung s& 1a mot yéu td c6 tinh chat quyét dinh dén chu ky
chung khoan.

Thi truong ching khoan da di ngang trong khoang 505 diém +/-30 trong sudt Quy 1/2010. Vi viée 1ai suit thang 4 da
giam xudng, muc 13i sut cao trong thang 3/2010 di trod thanh mot dinh ngan han, liéu chung ta c¢6 thé hy vong 1a 13i suat
thang 4/2010 giam 13 du hiéu cho thi trudng chimg khoan ting manh nhu thi truong di ting xay ra nim 2006 hay
khong?

Chung t6i xem xét cac yéu td co ban va thay rang viéc ha lai suat — ndi 1ong tin dung thang 4/2010 s& hd trg thi truong
ching khoan ting truong nhung khong phai 1a mot chu ky ting truong manh nhu di timg xay ra nam 2006. Yéu té khéc
quyét dinh dén chu ky tang trudng ching khoan thanh cong 1a: P/E thap voi EPS growth cao.

1). Hién nay, P/E trén toan thi trudng khoang 11, thap hon so véi cac nudc xung quanh mot chit, nhung khong nhiéu.
Chung t6i xdy dung mé hinh du doan véi 45 cong ty 16n nhit thi truong véi mirc d6 von hoa chiém dém 70% tong gid tri
vbn hoa trén san. Ching t6i 1ap mo hinh du doan cho timg cong ty va sau d6 tong hop lap cho ca 45 cong ty. Ching toi du
doan doanh thu s& ting 25% trong nim 2010 va tong loi nhuan ting khoang 16%. Tuy nhién, do c6 phiéu bi pha loing
manh nén, EPS diéu chinh sau pha lodng s& chi ting khoang 7%/nim. Do vdy, tiém ning ting gia ciia cac cd phiéu
bluechips nay la khong cao trong nam 2010.
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2). Lai suit hién nay giam nhung c6 18 chi 1a mirc giam tam thoi. Chung t6i cho rang 14i suét s& c6 thé ting lai vao cudi
nam 2010 hodc dau nim 2011. Do vay, 13i suat chua thé di xuéng nhiéu. Tin dung s& con bi han ché do mdi lo lam phat.
Chig khoan chua c6 diéu kién ting truéng manh.

Chi s6 gi4 tiéu dung trong quy I da tang 4,12% so véi thang 12/2009. Chung t6i da 1am viéc véi 4 Ngan hang qudc doanh
va ¢0 phan hang dau ¢ Viét nam, chiing toi nhan thay nhu ciu tin dung 1a kha cao. Tang truong tin dung nam 2010 hoan
toan c6 thé dat mirc 25-30%/nim hodc cao hon mot chut. O ddy, chung t6i cling thay rd 1a mic ting trudng tin dung &
Viét nam trong it nhat 10 nim qua thuong & mirc >30%/nim va luén cao hon ké hoach ctia SBV. Vi vay, chiing ta c6 thé
udc muc tang tin dung 2010 dya vao s6 lieu qud khir chtr khong chi don thuan dua vao ké hoach cua SBV- ké hoach ma
thuc té dat duoc ludn vuot ké hoach do su tranh gianh tin dung manh mé gitta cac NHTM.

Nhitng dong thai gan day cho thdy SBV da thay vi tip trung vao that chat tién t& dé kiém ché lam phat nhu da lam trong
thang 12/09-2/10, da chuyén sang chinh sach néi long tin dung nham hai muc tiéu thic diy ting trudng kinh té va co thé
chap nhan mot mirc lam phét khong qua cao. Chinh sach thét chat tién té chi dugc thuc hién trong 3 thang (12/09-2/2010)
13 qua ngdn, khong du dé kidm ché lam phat. Do viy, v6i dong thai SBV néi 10ng tin dung, ha 13i suit, lam phat nim 2010
s& van tang kha. Vi nhimg thong tin hién thoi, dy déan lam phat ndm 2010 c6 thé ting khoang 8-10%/nam.

Lam phat cao thuong c6 tinh chét kéo dai (persistence), cu thé lam phat nim nay cao s& thuong dan dén du doan (expect)
lam phét cao nam sau, trir phi chinh phu rat quyét liét trong chong lam phét. Vi viéc kinh té thé gioi dang ¢ giai doan
tang cua chu ky kinh té, toc do ting truong kinh t& nam 2011 du ddan s& cao hon 2010 ma kinh té ting thi lam phat
thudng tang theo. Do viy, c6 thé thdy 1a sang nam 2011, lam phat s& van c6 thé & mirc cao va i suat s& con co thé phai
tang 1én dé kiém ché lam phat.

Véi viéc lam phét van con co6 thé & mirc cao, chinh phu c6 thé s& phai quay lai thit chit tin dung s& khién cho thi truong
van c6 mot lo ngai (expectation) 1a méi quan ngai lam phat van con lo limg trén dau.

V6i nhitng yéu t6 trén, chiing t6i chwa thay thi truong c6 kha ning ting manh. Pong thai ha 13i sut, ndi 16ng tin dung cua
SBV s& tao liquidity cho thi trudng, hd trg thi truong ting truong. Nhung dé thi trudng ting manh, thi thi trudng cin phai
nhin thdy rd rang 1a lam phat da giam xudng mirc thap, dit d&& SBV c6 thé ha lai suat xudng va tin dung cé thé ting nhanh.
Tuy nhién, mdi lo ngai lam phat van con lo limg trén dau. Thi truong chua c6 co sd dé ting manh.

Viéc 1di sut giam xudng, tinh thanh khoan hé théng ngan hang ting 1én va tin dung duoc hd trg dé ting truéng ciing s&
tao diéu kién cho thi truong ting truong. Py 14 co sd cho chung toi giit quan diém tich cuc (bullish) vé thi truong trong
3-12 thang t6i. Can ctr vao nhimng yéu td trén va k¥ thuat (technical analysis), chung toi cho rang thi trudng s& co thé
hudng dén khu vue 550-570 vao cudi quy IT va khu vire 600-650 vao cubi nam 2010. Dé thi truong ting manh hon, ching
ta cAn nhin thdy cac bang ching rd rang cho thdy nén kinh té da ting truong nhanh hon va lam phat dugc kiém soét,
ching t6i coi ting truong GDP >7%/nam va lam phat < 6%/ndm cé thé coi 1a tich cuc (positive) véi thi truong chimg
khoan.



KHUYEN CAO SU DUNG

Bao cao nay duoc thuc hién boi Phong Phan tich - Ban Chién luoc Kinh doanh - Cong ty ¢6 phan Ching
khoan Dau khi. Nhitng thong tin trong bao céo nay dugc thu thap tir cac ngudn dang tin cay va danh gia
mot cach than trong. Tuy nhién, Cong ty c6 phan Chimg khoan Dau khi khéong chiu bat ky trach nhiém
nao ddi voi tinh chinh xac, trung thyc, day dii ciia cac thong tin duoc cung cép ciing nhu nhing ton that
c6 thé xay ra khi st dung bao céo nay. Moi thong tin, quan diém trong bao céo nay c6 thé duoc thay doi
ma khong can bao trude. Bao cao nay duoc xuat ban véi muc dich cung cip thong tin va hoan toan khong
ham y khuyén cao ngudi doc mua, ban hay nam giir chirg 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 c6 phan Chung khodn 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 duoc coi 1a
su vi pham phap luat.

Tac gia: Pham Binh (binhpt@psi.vn)
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