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ANH HUONG
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Phong Phan tich va Tw van dau tw

Ngay: 11/11/2010

Bé&o c&o nay sé di sau phan tich cac yéu té anh hudng chung dén Thj trudng Chirng khoan
Viét Nam (TTCKVN) nhw lam phat, 1ai suét, ty gia USD, gia vang, dién bién TTCK thé gisi,
chinh sach vi mé, tam ly nha dau tw v.v..., bang sé liéu chirng minh sy anh hwéng nay la rd

rang t&r do tinh toan cu thé chi sb thi trwérng khi nhitng nhan té nay thay dbi.

BAN BAO CAO BAO GOM CAC NOI DUNG CHINH SAU:
e Vai nét vé Thj trwong Chirng Khodn Viét Nam (TTCKVN)
e Dirliéu va M6 hinh Iwong hoa
e Két qua M6 hinh va Nhan xét

e Dw béo dién bién TTCKVN
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I. Vai nét vé Thi truéng Chirng Khoan Viét Nam (TTCKVN)

Thi trudng Ching khoan Viét Nam ra dgi dugc 10 nam nhung da nhanh choéng trd nén s6i dong va thu
hat dong dao gidi dau tu. Qua quan sat thuc té cling nhu truc gidc clia cac nha dau tu, ching ta déu cé
th€ cdm nhén dudc rd nét TTCK nudc ta chiu anh hudng 16n cla cac yéu t8 vi mé trong nudc bao gom
cac chinh sach tai khoa, tién té, su bién dong cla cac kénh dau tu khac nhu vang, ngoai té, bat déng
san, V.v...

Trudc xu thé& toan ciu hod céc linh vuc kinh té€ tai chinh va su phat trién clia Cong nghé Théng tin,
TTCKVN con chiu anh hudng ca vé dong von dau tu va tam ly tir cac TTCK khac trén thé gidi. Cac nhan
t6 nay anh hudng dan xen 1an nhau I&n TTCKVN, tao nén nhitng &nh hudng cling chidu hodc trai chiéu
g4y ra dién bién phurc tap clia TTCK nudc ta.

Ban phan tich nay sé& di sau, lugng hod cac yéu t6 chinh anh hudng 1én TTCKVN nhdm:

- ung h6é nhitng nhén xét dinh tinh vé& mai quan hé gilta cac nhan té chinh anh hudng Ién TTCKVN

chi ra bG6i canh hién xoay quanh TTCKVN

du bdo dién bién TTCKVN

hd trg cho cac nghién ciu lién quan dén dinh gia tai san

I1. Dir liéu va MO hinh lugng hoa
M6 hinh lugng hoa sé bao gom hai dai lugng chinh: bién sé anh hudng va bién s6 chiu anh hudng.
Bién s6 anh hudng: bao gom tat ca cac nhan t6 dudc cho la anh hudng dén TTCKVN.
Mo hinh trong ban phan tich nay sé s dung cac bién s6 anh hudng sau:

e Lai suat huy dong cta Ngan hang Thuong Mai thdi han 3 thang (ngubn: website Vietcom-
bank.com.vn)

e Chi s6 Gia tiéu dung CPI hang thang (ngudn: website Tdng cuc Théng ké)
e Chi s6 gid vang hang thang (ngudn: website Tdng cuc Théng ké)

e Chi s6 gia dbla My hang thang (ngudn: website Téng cuc Théng ké)

e S0 giao dich CK binh quan hang thang cia HOSE (nguon: TVSI)

e Index cla mo6t s6 TTCK chinh trén thé gidi: S&P 500 (My), Nikkei 225 (Nhat), Hang Sheng
(HongKong), ShangHai (Trung Qudc), ASX (Uc), FTSE (Anh), KLCI (Malaisia), Kospi (Han Quéc)
(ngudn: finance.yahoo.com).

Bién sé chiu anh hudng: |a cac bién sb thay ddi khi cac nhan t8 anh hudng thay ddi, cu thé hon la cac
chi s6 do ludng murc sinh Igi khi dau tu vao TTCKVN.

MO hinh trong ban phéan tich nay sé s dung chi s6 HSX trén HOSE lam cg sd& tinh toan chi sé sinh 1 dai
dién cho TTCKVN, bd qua cb tirc do anh hudng khéng dang k& dé&n chi s6 toan thi trudng.

Cac s0 liéu dugc thu thap tir thang 1-2005 dén thang 9-2010 theo ting thang hodc ting ngay sau dé
dugc chuyén sang sd liéu hang quy. Viéc st dung s6 liéu hang quy sé& gitip cho s6 liéu it bi nhiéu do anh
hudng cla cac thong tin mang tinh bot phat va bién dong cua cac bién s6 dnh hudng sé cd du thdi gian
dé tac dong vao TTCK, do cac bién s8 s& cé tdc dd anh hudng va khoang thdi gian anh hudng khac
nhau.
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M6 hinh dugc biéu dién dudi dang mot ham s6 thé hién mdi quan hé gilta bién s6 chiu anh hudng (vé
trai) va cac bién s6 anh hudng (v€ phai).

E(Xt) = Bo + B1Macrot + BzTranst + B3W0r|dt + B4 X1 + |35Xt-3
trong do:

e X M(ec sinh Igi clia chi s6 HSX trong 3 thang, dugc tinh bdng céng thirc log(Py/P:.1). SU dung chi
sd toan thi trudng nham triét tiéu tac ddng cla cac rdi ro khdng hé théng.

e Macro: chi s& Ap luc thi trudng (Market Pressure) trong 3 théng tudng (fng, 1a binh quéan gia
quyén cua cac nhan t6 vi mdé bao gom |ai suat Interest Rate (IR), lam phat do tang CPI (%CPI),
tang giad vang (%GPI) va tang gia béla My (%UPI). Ban vi: Phan tram. Do han ché trong thu
thap s6 liéu, Ap luc thi trudng con thi€u mot s& nhan td quan trong |a bién dong gid nha dat va
I&i suat huy dong USD.

Macror = (W1*s1*(%CPI)? + wy*s,*(IR)? + ws*s3*(%GPI)? + wa*s,*(%UPI)?)/100

Céc ty trong w; biéu hién phan thu nh&p danh cho tiéu dung (CPI) hodc cat trit dudi cac hinh
thic tuong ’'ng nhu gui ti€t kiém noi té, ngoai té hay mua vang, s;la chiéu bién dong cua chi sg,
am hay dudng. Vi du tiéu dung trung binh chiém khoang 70% thu nhéap nén w;=0,70 (Nguon
Téng cuc Théng k&). Gia dinh cac ty trong nay la khéng déi trong khoang thdi gian 18y mau,
murc thay d8i s& dudc binh phuong 1&n d€ bu d&p han ché& nay do thiéu s liéu.

Viéc st dung chi s6 Ap Iuc thi trudng sé& Iugt gidn hod md hinh ma van chira dung hét su anh
hudng cla cac nhan t6 quan trong. Bat c mot su gia tang nao cla cac nhan td vi mo G trén
cling 1am tdng &p luc 1én TTCK, vdi gia dinh cac didu kién khac khong thay ddi, s& ddn dén dién
bi€n xdu di cho TTCK. Quy md cla tac dong sé phu thubc vao mirc dd bién dong va ty trong cua
cac nhan t6 trong téng thu nhip. Theo quan sat, mé hinh can cho k&t qua B;<0 va quan hé la rd
rang.

Cong thic tinh chi s8 Ap luc thi trudng st dung trong phan tich nay:
Macrog= (0.70*s;*(%CPI)? + 0.30(0.20%s;*(%GPI)? + 0.60%*s,*(%(IR)? + 0.20*s;*(%UPI)?))

e Trans.: Thay ddi tuong d8i s6 giao dich dudc khdp binh quan thang trong ba thang dé. Bon vi:
Phan tram. Bi€n dong tuong d6i cla sb giao dich binh quan cé anh hudng dén mat tédm ly thi
trudng, 1a bao hiéu cho thdy su rdi bd hay quay lai thi trudng. S6 giao dich con thé hién kha rd
muc d6 hung phédn clia nha dau tu trén TTCK.

e Worldyi: MUc sinh Igi trung binh t&r cac TTCK khac trén thé gidi trong 3 thang do, tinh tudng tu
nhu HSX (Log) sau dé I8y binh quan cac thi trudng. Trong diéu kién vi md trong nudc 6n dinh,
TTCKVN s& dé& dang chiu tdc déng tdm Iy clng chiéu tir dién bién clia cdc TTCK chinh trén thé
giGi va trong khu vuc. N&u chi nhin vao dién bién 1én hay xudng cta cac chi s6 CK hang ngay sé&
khé thdy dudc tac dong nay. Tuy nhién néu quan sat sau mot thgi gian du dai, tdc dong nay co
ton tai va khéng nén bo qua.

e Xi1: Thu nhap tir HSX trong vong 3 thang sau do, léch X; 1 thang.

e Xi3: Thu nhép tir HSX cla thang sau thdi diém t ba thang (dang Log). Hai nhan t8 cudi dugc cho
vao phuang trinh nham cai thién serial correlation.

e B: tham s8 thé hién mé&i quan hé tuong hd gitta cac bién s6. B>0 thé hién su tac dong cling

chiéu, B<0 thé& hién su tdc ddng ngudc chiéu, B=0 thé& hién su ddc |&p cua bién s6 chiu anh
hudng doi vai bién s6 anh hudng tucng ng.
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III. Két qua mo hinh va nhan xét

S dung phuong phap Ordinary Least Square dé udc tinh cac tham s B trong phuong trinh & trén tur
nhitng sd liéu da qua x ly dudi dang Time Series bao gbm 68 quan sat tu thang 1-2005 dén thang 10-
2010. Gia dinh cac gia thuyé&t ciia phuong phap OLS dugc thoa man. Phudng trinh thé hién méi quan hé
nhu sau:

E(X;) = (-0,161) Macro; + 0,071 Trans; + 0,641 World; + 0,773 X1 + (-0,706) X3
S.E 0,045 0,010 0,112 0,068 0,128
t-stat (-3,55) (6,55) (5,73) (11,42) (-5,50)

Dua trén t-statistics, m&i quan hé gilta thu nhap tir chi s6 HSX vdi cac dai lugng anh hudng dién giai &
trén 13 rd rang. M6 hinh nay ciing significant v&i F-value 1a 129,82. Ndm bién s& &anh hudng nay cé thé
ly giai t8i 91,03% bién ddng cua chi s HSX (R? = 0,9103). By khéng dang k& nén bij loai bo.

Phudng trinh udc lugng cho thdy thu nhap c6 phiéu nghich bién véi chi s6 Ap luc thi trudng va thu nhap
thang ctia HSX cach dé ba thang, ddng bién véi cac bién s6 con lai 1a thay d8i s6 lugng giao dich binh
quan, thu nhap binh quan TTCK Thé gidi ciia 3 thang trudc dé va thu nhap HSX ba thang trudc.

M6 hinh cé thé dudc hi€u nhu sau, gia sir TTCK thé gidi va tdm ly nha dau tu trong nudc dang 6n dinh,
cac nhan t8 vi md bdng trd nén bat Igi 1am tdng Ap luc thi trudng thi TTCK sé x&u di, két qua 1a thu
nhép tir c6 phiéu trong thdi gian tdi s& gidm xudng. Hodc gia st cdc nhén t& vi md trong nudc 6n dinh,
sG lugng giao dich binh quén dang tdng 1&n chua chdc sé kéo chi s di 1én vi con phu thudc vao dién
bién Thé& gidi va tudng quan vé muc thay ddi gilta 2 dai lugng nay.

Cac nhan t6 anh hudng thay déi cling chidu nhau s& cong hudng din dén chi s6 TTCK téng/gidm manh
va thay d6i trai chiéu sé cé thé triét tiéu nhau dan dén thi trudng di ngang va am dam. Vi vy chi nhin
vao thay d6i cia mot bién sd don 1& s& khé doan bat dugc dién bién thi trudng va lugng hod su anh
hudng la can thiét.

Theo Téng cuc thdng ké CPI thang 10 tdng 1,05%. L&i sudt huy ddng ciia NHTM trong thang 10 1a 11%/
nam, gia vang duy tri 8 mirc 33 triéu VND/lugng va ty gia USD |a 20.250 VND/USD. Tinh dé&n thdi diém
gan culi thang 10 TTCKTG tang trung binh 6,7%. S6 lugng giao dich trén HOSE udc tinh dén cudi thang
10 giam 28,24% so vdi cubi thang 7. V@i nhitng gia dinh trén HSX sé giam 6,5% so vdi cudi thang 7,
ti'c 8 mirc 461 diém. Thuc t& HSX cubi thang 10 gidm 8% so v6i cubi thang 7, tic 453 diém.

Bi€u dd 1: HSX du bao va HSX thuc té (04/2005 - 10/2010)
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IV. Du bao dién bién TTCKVN

D& s dung md hinh trén nhdm du doan xu hudng cua TTCKVN, vi du dén cubi thang 11, ta can du bao
vé chi s8 Ap luc thi trudng (CPI, GPI, IR, UPI), thu nhap trung binh cudi thang ctia TTCK thé& gidi va thay

déi s6 giao dich binh quén thang cu6i thang 11 so véi cubi thang 8.

Du bao cho dén cu6i thang 1 nam 2011 cén cac dir liéu dau vao sau:

Thang 11 Thang 12 Thang 1

Lai suat 12% 12% 12%
Gia vang + 2,941% -0,14% +0.,229%
Ty gia USD + 1,5% +3% +0%
CPI +0,5% 0,5% 1,00 %
Ap luc thj trudng 34% 16% 8%
S6 GDBQ thang +0,5349% (21.551) -4,1868% (20.649) +14,5% (23,642)
TTCK Thé gidi +0% +0% +0%

442,57 (+/- 17,8 vdéi 430,88 435,27
TTCK VN (dau ra)

Chu y: Tat ca dit lidu ddu vao trong bang trén dugc tinh theo thdng va phai chuyén vé quy khi dua vao
phuong trinh udc luong.

D{r liéu dau vao dua trén nhitng gid dinh sau:
e L&i sudt dudc gilt 8 mlc 12% tir giG dén cubi nam
e MUrc tang gia vang trong nudc ty 1é 1:1 véi mdc tang gia vang thé gidi. Mic tang gia vang thé
gigi tham chiéu tlr gida vang giao thang 11, 12 va 1 clda Gold Nov 10 (GCX10.CMX). Nguon: fi-
nance.yahoo.com.

e Dién bién ty gid USD tuan theo quy luat clia thdi diém ndy ndm ngodi (2009).

e CPI hai thang cudi nam sé& dugc gilf ¢ mic 0.5%/thang nhdm dat muc tiéu kiém ché& lam phat
mot con s6. Thang 1 ndm 2011 CPI cé thé tdng manh tréd lai.

e S0 GDBQ thang dudc udc tinh theo cong thirc

_ Y Yii3
Y, = 24,24%; + (-0,53)Ye1 + (0.72) + (-0,43) Ye3 +0.20

D.vi: (%) (%) (x100) (%) (x1002)

Y: : % thay d8i s6 giao dich binh quan thang trong thang t

X : thong tin chinh sach tién té trong thang t véi cac gia tri 1, -1, va 0 tuong &ng vdi chinh sach
tich cuc, tiéu cuc va khdng cd thdng tin gi dang k&. Thang 11, X nhan gia tri (-1) do viéc NHNN
nang 15i sudt co ban dé rut tién trong luu théng. Thang 12 va thang 1 gia dinh chinh sach tién té

khéng cé gi thay déi.

e TTCKTG gia dinh thay d6i khéng dang k& trong céc thang du bao.
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Vi cac sb liéu dau vao dudc gid dinh nhu trén chi s& HSX cudi thang 11 Ia 442 diém (Bién d6 tin ciy
75% la +/- 17,8 diém). Nhu vdy néu tinh hinh vi md va dong tién khdéng cé gi xdu han mirc da du bdo,

TTCK sé& giao ddng quanh 443 diém. TTCKVN sé& vugt mirc 443 diém néu TTCK thé& gidi tdng di€ém trong
thang 11, va xu6ng dudi 443 néu tinh hinh thé& gidi xau di. D& TTCKVN c6 thé& bt pha 1én méc 500 diém
can co su cai thién dang ké cta cac y&u t8 vi mé ch( chi nhin vao TTCK thé gidi Ia chua du. Ap luc thi
trudng 34% trong thang 11/2010 Ia rét cao va can trd thi trudng tdng diém.

Néu tinh hinh vi md van khong thuan Igi kéo dai (1ai sudt cao, lam phat cao, gid vang va ty gia téng
manh) va khéng cé tin hiéu cai thién dong tién vao TTCK (s6 lugng giao dich thap) thi TTCKVN sé ti€p
tuc xu th& giam diém quanh méc 435 diém tir nay cho t&i thdng 1/2011. TTCKVN cb thé tdng nhe trén
moc 450 néu TTCKTG duy tri nhu hién nay.

Biéu db 2: Du bao HSX trong ba thang tiép theo (11/2010 - 01/2011) dua trén nhirng gia
dinh Vi mo
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Luu y:

e MO hinh nay can thu thap thém sé liéu va ndm bat thém cac nhan t6 khac anh hudng dén chi s&
TTCK dé& tdng phan trdm ly giai bién déng thi trudng.

e COng thirc tinh chi s6 Ap luc thi trudng can cai thién hon nita bai day |a chi s6 kha quan trong.
S48 liéu thu thap tir T6ng cuc Théng ké (Gid vang, ty gid USD) déi khi chua sat vdi thuc té.

e Cac phuong phap udc lugng thdng ké khac (GLS, GMM) nén dudgc &p dung dé cai thién auto cor-
relation. Cac gia dinh ctia phuong phap OLS chua thuc sy phu hgp.

e Quan sat tinh hinh kinh t& cling nhu tinh hinh thj trudng dé kip thdi cAp nhéat s6 liéu dau vao,
nh&m cai thién tinh chinh xac cta du béo.
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Ngay
29/10/2010
30/09/1010
31/08/2010
30/07/2010
30/06/2010
31/05/2010
29/04/2010
31/03/2010
26/02/2010
29/01/2010
31/12/2009
30/11/2009
30/10/2009
30/09/2009
31/08/2009
31/07/2009
30/06/2009
29/05/2009
29/04/2009
31/03/2009
27/02/2009
23/01/2009
31/12/2008
28/11/2008
31/10/2008
30/09/2008
29/08/2008
31/07/2008
30/06/2008
30/05/2008
29/04/2008
31/03/2008

29/02/2008
31/01/2008

HSX

452.63
454.52
455.08
493.91
507.14
507.44
542.37
499.24
496.91
481.96
494.77
504.12
587.12
580.90
546.78
466.76
448.29
411.64
321.63
280.67
245.74
303.21
315.62
314.74
347.05
456.70
539.10
451.36
399.40
414.10
522.36
516.85

663.30
844.11

CHUNG KHOAN TAN VIET

San gizo dich cia mai nha

Phéan tich Pinh lugng cac yéu té Vi mé anh hudng TTCK VN

Phu luc: Sé ligu siv dung chay mé hinh

SP500

1,183.26
1,141.20
1049.33
1101.60
1030.71
1089.41
1186.69
1169.43
1104.49
1073.87
1115.10
1095.63
1036.19
1057.08
1020.62
987.48
919.32
919.14
872.81
797.87
735.09
825.88
903.25
896.24
968.75
1166.36
1282.83
1267.38
1280.00
1400.38
1385.59
1322.70

1330.63
1378.55

Hang
Sheng

23,096.32
22,358.17
20536.49
21029.81
20128.99
19765.19
21108.59
21239.35
20608.70
20121.99
21872.50
21821.50
21752.87
20955.25
19724.19
20573.33
18378.73
18171.00
15520.99
13576.02
12811.57
13278.21
14387.48
13888.24
13968.67
18016.21
21261.89
22731.10
22102.01
24533.12
25755.35
22849.20

24331.67
23455.74

Shang-
Hai

2,978.83
2655.66
2638.80
2637.50
2398.37
2592.15
2870.61
3109.10
3051.94
2989.29
3277.14
3195.30
2995.85
2779.43
2667.75
3412.06
2959.36
2632.93
2477.57
2373.21
2082.85
1990.66
1820.81
1871.16
1728.79
2293.78
2397.37
2775.72
2736.10
3433.35
3693.11
3472.71

4348.54
4383.39

Nikkei
225
9202.45
9369.35
8824.06
9537.30
9382.64
9768.70
11057.40
11089.94
10126.03
10198.04
10546.44
9345.55
10034.74
10133.23
10492.53
10356.83
9958.44
9522.50
8828.26
8109.53
7568.42
7994.05
8859.56
8512.27
8576.98
11259.86
13072.87
13376.81
13481.38
14338.54
13849.99
12525.54

13603.02
13592.47

KOSPI

1,882.95
1872.81
1742.75
1759.33
1698.29
1641.25
1741.56
1692.85
1594.58
1602.43
1682.77
1555.60
1580.69
1673.14
1591.85
1557.29
1390.07
1395.89
1369.36
1206.26
1063.03
1162.11
1124.47
1076.07
1113.06
1448.06
1474.24
1594.67
1674.92
1852.02
1825.47
1703.99

1711.62
1624.68

KLCI

1,505.66
1463.50
1422.49
1360.92
1314.02
1285.01
1346.38
1320.57
1270.78
1259.16
1272.78
1259.11
1243.23
1202.08
1174.27
1174.90
1075.24
1044.11

990.74
872.55
890.67
884.45
876.75
866.14
863.61
1018.68
1100.50
1163.09
1186.57
1276.10
1279.86
1247.52

1357.40
1393.25

SMI

6,472.20
6296.30
6180.90
6200.80
6128.10
6312.60
6616.80
6873.40
6711.00
6440.70
6545.90
6261.00
6285.80
6323.20
6217.10
5950.70
5404.00
5349.70
5225.90
4927.40
4690.70
5290.00
5534.50
5816.60
6153.20
6654.90
7238.70
7141.20
6958.50
7511.30
7529.00
7224.30

7533.90
7670.40

FTSI

5,675.20
5548.60
5225.20
5258.00
4916.90
5188.40
5553.30
5679.60
5354.50
5188.50
5412.90
5190.70
5044.50
5133.90
4908.90
4608.40
4249.20
4417.90
4243.70
3926.10
3830.10
4149.60
4434.20
4288.00
4377.30
4902.50
5636.60
5411.90
5625.90
6053.50
6087.30
5702.10

5884.30
5879.80
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TVSI®

Ngay
28/12/2007
30/11/2007
31/10/2007
28/09/2007
31/08/2007
31/07/2007
29/06/2007
31/05/2007
25/04/2007
30/03/2007
28/02/2007
31/01/2007
29/12/2006
30/11/2006
31/10/2006
29/09/2006
31/08/2006
31/07/2006
30/06/2006
31/05/2006
28/04/2006
31/03/2006
28/02/2006
27/01/2006
30/12/2005
30/11/2005
31/10/2005
30/09/2005
31/08/2005
29/07/2005
30/06/2005
31/05/2005
29/04/2005
31/03/2005
28/02/2005
31/01/2005

HSX
927.02
972.35
1065.09
1046.86
908.37
907.95
1024.68
1081.48
923.89
1071.33
1137.69
1041.33
751.77
633.05
511.54
526.37
491.18
422.41
515.59
538.91
595.48
503.56
390.65
312.32
307.50
311.33
307.40
289.33
254.50
245.53
246.81
244.24
246.25
246.51
235.10
233.32

CHUNG KHOAN TAN VIET

San gizo dich cia mai nha

SP500

1468.36
1481.14
1549.38
1526.75
1473.99
1455.27
1503.35
1530.62
1482.37
1420.86
1406.82
1438.24
1418.30
1400.63
1377.94
1335.85
1303.82
1276.66
1270.20
1270.09
1310.61
1294.87
1280.66
1280.08
1248.29
1249.48
1207.01
1228.81
1220.33
1234.18
1191.33
1191.50
1156.85
1180.59
1203.60
1181.27

Hang
Sheng

27812.65
28643.61
31352.58
27142.47
23984.14
23184.94
21772.73
20634.47
20318.98
19800.93
19651.51
20106.42
19964.72
18960.48
18324.35
17543.05
17392.27
16971.34
16267.62
15857.89
16661.30
15805.04
15918.48
15753.14
14876.43
14937.14
14386.37
15428.52
14903.55
14880.98
14201.06
13867.07
13908.97
13516.88
14195.35
13721.69

Shang-
Hai

5261.56
4871.78
5954.77
5552.30
5218.83
4471.03
3820.70
4109.65
3841.27
3183.98
2881.07
2786.33
2675.47
2099.29
1837.99
1752.42
1658.64
1612.73
1672.21
1641.30
1440.22
1298.30
1299.03
1258.05
1161.06
1099.26
1092.82
1155.61
1162.80
1083.03
1080.94
1060.74
1159.15
1181.24
1306.00
1191.82

Nikkei
225

15307.78
15680.67
16737.63
16785.69
16569.09
17248.89
18138.36
17875.75
17400.41
17287.65
17604.12
17383.42
17225.83
16274.33
16399.39
16127.58
16140.76
15456.81
15505.18
15467.33
16906.23
17059.66
16205.43
16649.82
16111.43
14872.15
13606.50
13574.30
12413.60
11899.60
11584.01
11276.59
11008.90
11668.95
11740.60
11387.59

KOSPI
1897.13
1906.00
2064.85
1946.48
1873.24
1933.27
1743.60
1700.91
1542.24
1452.55
1417.34
1360.23
1434.46
1432.21
1364.55
1371.41
1352.74
1297.82
1295.15
1317.70
1419.73
1359.60
1371.59
1399.83
1379.37
1297.44
1158.11
1221.01
1083.33
1111.29
1008.16
970.21
911.30
965.68
1011.36
932.70

KLCI
1445.03
1396.98
1413.65
1336.30
1273.93
1373.71
1354.38
1346.89
1322.25
1246.87
1196.45
1189.35
1096.24
1080.66

988.30

967.55

958.12

935.85

914.69

927.78

949.23

926.63

928.94

914.01

899.79

896.13

910.76

927.54

913.56

937.39

888.32

860.73

878.96

871.35

907.38

916.27

SMI
8484.50
8828.40
9019.60
8933.50
8881.50
8885.00
9209.40
9450.80
9428.30
8977.00
8789.70
9135.10
8785.70
8484.60
8569.70
8425.90
8168.00
7941.80
7652.10
7604.40
8047.30
8023.30
7892.60
7810.90
7583.90
7407.50
7036.60
6898.90
6517.20
6600.90
6253.10
6127.20
5870.80
5929.70
5931.30
5771.40

Phéan tich Pinh lugng cac yéu té Vi mé anh hudng TTCK VN

FTSI
6456.90
6432.50
6721.60
6466.80
6303.30
6360.10
6607.90
6621.40
6449.20
6308.00
6171.50
6203.10
6220.80
6048.80
6129.20
5960.80
5906.10
5928.30
5833.40
5723.80
6023.10
5964.60
5791.50
5760.30
5618.80
5423.20
5317.30
5477.70
5296.90
5282.30
5113.20
4964.00
4801.70
4894.40
4968.50
4852.30
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TVSI®

Ngay
29/10/2010
30/09/1010
31/08/2010
30/07/2010
30/06/2010
31/05/2010
29/04/2010
31/03/2010
26/02/2010
29/01/2010
31/12/2009
30/11/2009
30/10/2009
30/09/2009
31/08/2009
31/07/2009
30/06/2009
29/05/2009
29/04/2009
31/03/2009
27/02/2009
23/01/2009
31/12/2008
28/11/2008
31/10/2008
30/09/2008
29/08/2008
31/07/2008
30/06/2008
30/05/2008
29/04/2008
31/03/2008
29/02/2008
31/01/2008

CHUNG KHOAN TAN VIET

San gizo dich cia mai nha

S6 GDBQ
thang

20457.19
28911.30
26514.14
28508.67
31955.77
39958.10
41794.60
38115.91
22230.40
34977.55
33697.22
40151.38
58668.14
52316.76
43498.90
27763.00
39798.68
38682.95
27420.60
16819.68

9209.55

8080.44
10106.57
12907.75
11781.74
18328.00
18821.52
13842.70

7637.14

2975.65

7421.74
11765.90
13614.13
11955.82

101.05
101.31
100.21
100.07
100.31
100.37
100.17
100.85
102.04
101.39
101.38
100.60
100.37
100.62
100.24
100.52
100.55
100.44
100.35

99.83
101.17
100.32

99.32

99.51

99.87
100.22
101.68
101.10
102.20
103.90
102.20
103.00
103.66
102.19

Phéan tich Pinh lugng cac yéu té Vi mé anh hudng TTCK VN

Chi s gia

107.87
103.58

99.12
102.15
103.09
101.91

99.20
101.21

97.97

97.06
110.50
110.10
105.00
102.00
101.80

99.60
105.60
100.60
101.40
105.40
105.70
103.60
100.78

94.20
103.21

93.64

97.04
103.20
104.36

96.11

97.86
106.45
105.91
105.07

Chi s6 gia Lai suat huy Trang thai
CPI(so vGi vang (so véi USD (so v8i dong NHTM  Chinh sach
thang truéc) thang trudc thang trudc)

100.60
101.61
100.48
100.38
99.83
99.37
99.72
101.28
100.33
99.89
103.20
101.50
99.70
99.80
100.10
100.90
100.10
101.30
101.30
100.20
100.90
101.50
101.14
102.10
99.95
99.25
97.04
101.83
104.69
101.02
101.21
98.49
99.88
99.74

(%)
11
11.2
11
11
11.2
11.2
11.2
10.49
10.49
10.49
10.45
10.05
8.5
8.2

7.3
7.3
7.3
7.3
7.3
6.5
6.5

15
17
17
17
16.5
14
11.5
10.5
9
6.6

tién té

H = O H H + » + O+ O+ O O o o o o

1
o =
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Chi s6 gia | Chi s0 gia
CPI(sovGi vang (so USD (so v@i Lai suat huy Trang thai

S6 GDBQ thang v@i thang thang dong NHTM Chinh sach

Ngay thang trudc) truéc trudc) (%) tién té
28/12/2007 9816.60 103.08 102.13 99.81 6.6 0
30/11/2007 14508.32 101.28 108.89 99.72 6.6 0
31/10/2007 18999.52 100.78 106.04 99.40
28/09/2007 16497.63 100.53 101.93 100.57
31/08/2007 9206.00 100.50 101.49 100.16 6
31/07/2007 8075.71 100.84 99.41 100.22 7.2
29/06/2007 9527.33 100.97 98.03 100.26 7.2
31/05/2007 9637.86 100.96 102.33 100.15 7.2
25/04/2007 7920.17 100.57 101.10 100.12 7.68
30/03/2007 11617.55 99.49 102.59 99.90 7.68
28/02/2007 8024.62 102.40 102.08 99.79 7.68
31/01/2007 8471.95 101.19 98.87 99.88 7.68
29/12/2006 6639.35 100.50 103.20 100.00 7.68
30/11/2006 4366.68 100.60 101.70 100.20 7.68
31/10/2006 3287.50 100.30 96.90 100.20 7.68
29/09/2006 3776.85 100.30 97.10 100.10 7.68
31/08/2006 3195.48 100.50 102.30 100.10 7.68
31/07/2006 2012.57 100.50 96.90 99.80 7.68
30/06/2006 1551.77 100.50 94.40 99.70 7.68
31/05/2006 2331.67 100.70 117.60 100.80 7.68
28/04/2006 3109.50 100.20 104.80 100.10 7.68
31/03/2006 2263.22 99.50 101.80 99.90 7.68
28/02/2006 1472.65 102.10 105.40 100.10 7.44
27/01/2006 609.71 101.20 104.00 100.00 7.44
30/12/2005 599.32 100.80 107.50 100.10 7.44
30/11/2005 787.27 100.40 100.90 100.10 7.44
31/10/2005 1054.24 100.40 104.10 100.10 7.44
30/09/2005 859.71 100.80 101.60 100.00 6.96
31/08/2005 533.52 100.40 100.30 100.10 6.96
29/07/2005 499.43 100.40 101.20 100.20 6.96
30/06/2005 423.45 100.40 98.50 100.00 6.96
31/05/2005 312.70 100.50 99.80 100.10 6.96
29/04/2005 453.48 100.60 99.20 100.10 6.96
31/03/2005 495.61 100.10 102.00 100.00 6.96
28/02/2005 243.73 102.50 98.20 100.10 6.96
31/01/2005 316.43 101.10 98.00 100.00 6.96
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CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

Khuyén cao st dung

Tat ca nhitng théng tin néu trong bao cdo nay da dugc
xem xét cdn trong, tuy nhién Céng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao dGi vdi tinh chinh xac cua nhitng thong tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay 1a quan diém ca
nhan clda cac chuyén vién phan tich ma khong dai dién

cho quan diém cla TVSI.

Bdo cdo chi nham cung cdp théng tin ma khéng ham vy
khuyé&n ngudi doc mua, ban hay ndm gilt chirng khoan.
Ngugi doc chi nén sir dung bdo cdo phan tich nay nhu
mot ngudn thong tin tham khao.
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