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Tinh hinh thé gidi cing thing xoay quanh vin dé

tién té thé gidi, vi md trong nuéc van chia nhiéu
bat cap,.. thi trudng chiing khoan Viét Nam tiép
tuc di ngang

2 thang tré lai day, xu huéng chd yéu cia VN-
Index van 1a ti€p tuc di ngang trong bién do hep.
Piéu nay, phan anh kha sat “btic tranh” kinh t&
trong va ngoai nudc, dang con nhiéu khé khin can
phai théo gb.

Lo ngai vé tinh hinh kinh t& th& gi6i: Ping dau la
My, kinh t& ting trudng “i ach”, ty 1& that nghiép
cao va rat c6 thé Co quan diéu hanh tién té cha
My (FED), tiép tuc phai sit dung bién phap néi
16ng dinh lugng 2 dé kich thich nén kinh t&. Bén
canh d6, nhu cau tiéu dung ndi dia § hau hét cac
nuéc van rat yéu. Cac quoc gia c6 tAm anh hudng
16n t6i kinh t& thé giéi nhu M§, Nhat, Trung Quéc,
Brazil,.. dang c6 gang ha gi4 dong ndi té nham
kich thich xuit khau. Diéu d6, da day lén lo ngai
vé cudc chién tranh tién té trén thé gidi va c6 thé
anh huéng tiéu cuc dén thuong mai toan cau.

Lo ngai vé tinh hinh kinh t& trong nu6c: Lai suit
cho vay cda cac ngdn hang thuong mai (NHTM)
van & mdc cao, gy khong it khé kh#n cho viéc huy
dong von cha cac doanh nghiép. Khong chi vay,
trong hai thang Chin va Mubi, ty 1& lam phéat ting
dot bién, can trd viéc ha 1ai suat clia ngan hang;
dong thoi gia vang va USD trén thi trudng tu do
lién tuc tang la ap luc 16n 1én ty gia.

VN-Index da két thiac thang Mudi § mic diém
tuong duong véi miic khéi dau trong thang, danh
d4u thang thi 2 lién ti€p VN-Index giao dong trong
gidi rat hep khodng 5% tir 440 — 469 diém. Su tram
ling ctia TTCK trong thoi gian thang Muvi dugc
dac trung béi su phan cuc, giing co gitta nd luc
mua viao cia khoi dau tu nu6e ngoai va su thoii
lui trén dién rong cha cac nha dau co va nha dau
tu (NDT) nhé trong nude. Cac ky vong duge trong
cho nhu nd luc gidm 1ai sudt cia hé thong ngan
hang, k¥ bao céo tai chinh quy 3 da khong dé lai
d4u an tich cuc dang ké nao. O chiéu ngugc lai, cac
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cang thang vi mo nhu ty gia va lam phat tiép tuc
boc 16 rd nét hon trong thang khéi dau quy 4 gay
ap luc nghiém trong 1én thi truong. Mac du vay,
qué trinh diéu chinh cda thi truong dudng nhu da
ti€p can ving day va xac dinh mot mic ddy trung
han xung quanh méc 450 diém, mé ra nhiéu co hoi
dau tu gia tri hap dan trong trung dai han khi cac
yéu td bat lgi vé noi tai va vi md c6 thé dugc cai
thién. Sau khi bao vé duge méc hd trg 440 diém
trong tudn dau thang Muoi, VNIndex da c6 su thir
thach lai ving khang cu quan trong 465 — 470 véi
su mua vao hd trg rat dic luc ctia khéi dau tu nuée
ngoai. Khoi nuéc ngoai da tap trung mua don dap
trong nhiéu phién lién tuc moét nhém céc c¢6 phiéu
¢6 von héa thi truong 16n tiéu biéu nhu BVH, DPM,
HAG, FPT..v6i muc dich can bang vé6i da tho4i lui
khéi cic ¢ phiéu mid-cap va penny cha cac NDT
trong nudc dong thoi tao da tam 1y tich cuc cho thi
truong chung. Tuy vay, nd luc nay khong thanh
cong, khong nhan duge su huéng tng cha khoi
dau tu ndi va bi cho 1a 1am “méo mé” xu thé thi
truong. That bai trong viéc chinh phuc lai méc 470
diém, VN-Index quay vé dao dong sideways trong
khoang hep 455 — 465 diém trong 2 tuan tiép theo
du6i 4p luc ban ra cia NPT ngin han déi lap véi
stic hd tro thi trudng ctia khoi ngoai va cac nha tao
1ap thi truong khac.

Trong thoi gian nay, thong tin dugc ky vong
nhat 13 cam k&t gidm lai suadt toan hé théong
ngidn hang (15/10) cing khéng giy dugc hiéu
ting tich cuc ddng ké nao do mic gidm thap con
xa v6i dat dugc muc dich khoi théng ludng von
tin dung, gidm 4p luc chi phi tai chinh caa céc
doanh nghiép. Cdc bat 6n vi mé dic biét 1a ty
gia USD/VND, lam phat va dac biét gia vang
ting phi ma phat tré lai da khién VN-Index c6
thém 1 l4n quay tré lai thi thach hé trg 440
diém. Tuy vay, do cac yéu t6 nay phan nao da
dugc du bdo va chd doi cong véi ngudn cung gia
ré trong diéu kién thi truong trdm ling khong
dd manh nén mic 440 diém da dugc giit viing.
Trong tuan cudi cung thang Mudi, VN-Index da
c6 su gia tang nhe tré lai mic can bang 450 da
dugc duy tri ké tir dau thang Chin do su hoi phuc
quén tinh cha cdc ¢6 phiéu midcap va penny da
bi diéu chinh gid qu4a da.
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VN-Index giam 1,89 diém

VN-Index déng clia phién giao dich thdng
10/2010 ting 2,5 diém so véi phién truée, dat
452,6 diém. Nhu vay so vdi thdng Chin, VN-
Index gidm 1,9 diém tuong duong gidm 0,42%.
Tinh chung trong 10 thdng, VN-Index gidm
42,2 diém tuong duong gidm 8,53%. Van dé
déang chid y nhat trong thdng Mugi la thanh
khodn thi truong sut gidm manh. Binh quin
mot phién trong thang Mudi, tong khéi lugng
giao dich (KLGD) trén HOSE dat 30,73 triéu
c6 phiéu/phién, dat gid tri 789,86 ty déng;
gidm 1an lugt 31% vé khoi luong va 33% vé
gia tri so vdi binh quin giao dich mgt phién
cia thdang 9. Pac biét, KLGD théa thuin trong
thang tdng manh, binh quidn mét phién giao
dich 3,88 triéu c6 phiéu, tuong duong gid tri
dat 123 ty dong/phién. Tham chi trong mot
s6 phién thi truong gidm diém sau, giao dich
théa thudn tai cdc c6 phi€u vdn & muc gid
trdn. Ly gidi cho viéc nay, cdc NPT 16n da
st dung giao dich théa thuian dé€ tranh viéc bi
gidi chdp khi gid cdc cd phiéu trén san lién
tuc sut gidm.

Thi truong thang Muoi ch yéu di ngang trong
bién dd hep, modt sd bluechip ting gia nhu DPM,
BVH, VIC chi y&u nhd ngudn vén ngoai trong
khi hau hét cdc ¢ phiéu déu giao dich & mic
th&dp. C6 phiéu ddng chi y nhat trong thang
Muoi la HTV ctia CTCP VAan tai Ha Tién vé6i 16
phién gidm san lién ti€p. Tinh dén hét thing
Muoi, c6 239 cong ty cong bs KQKD quy 3/2010
trén HOSE tuy nhién tdc dong cha cdc thong tin
KQKD dén gi4 c6 phiéu la khong 16n.

HTV lap ky luc v6i chubi 17 phién gidm san
lién ti€p va mat 60% gi4 tri so v6i thang trude.
DLG dan dau top ting gia.

5 mi CK ting pid nkicn nhit
MCK | Gia  Thayddi % Khéi hrong
DG 24 200 5 600 17 4 (138 _1R0
AGE 12100 1.900 1792 7.235230
BYVH il 500 9,000 16,22 1716450
MSM 56500 7.500 15,15 1110000
M 35500 4200 13,3 16330 450
5 mi CK piim pii mhita nkit
MCK  Gia Thaydéi %  Khéi hrong
HTYV 15500 -A5300 | 5967 1360 R&D
VES 14 200 6600 | -30.00 1.463.240
L10 1 500 -l0500 2933 3. 495 50
HVI 6500 -2 700 | -28.42 410110
DTA 13300 5300 11 Em 1557050
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HNX-Index gidm 14,43 diém

Hoat dong giao dich c¢6 phi&u trén san HNX
bién dong kh4 manh trong thang. Vé6i 21 phién
giao dich, HNX - Index c6 8 phién ting diém
va 13 phién gidm diém, téng cong gidm 14,43
diém, tuong Ung v6i mic gidm 11,34% so véi
thang 9, va dirng tai midc 112,86 diém vao thoi
diém déng clta phién giao dich ngay 29/10/2010.
KLGD toan thi truong gidm 34,54% so véi thang
truge, con 506,62 triéu c6 phiéu, gid tri giao
dich tuong ing dat 10.814 ty dong (-43%). Tinh
binh quan, KLGD dat 24,12 triéu c6 phiéu /
phién va gia tri giao dich tuong dng dat 515
ty déng/phién. C6 phi&u dugc giao dich manh
nhAit trong thdang la PVX, KLGD dat 61,49
triéu c6 phiéu, gid tri giao dich tuong dng 1én
dén 1.339 ty dong (chiém 12,4% GTGD toan
thi truong). KLS tiép tuc ding thi 2 vé KLGD
v6i 45,74 triéu c6 phi€u dugce chuyén nhugng,
chiém 9,03% KLGD toan thi truong. Nhitng c6
phiéu c6 KLGD lén ti€p theo 12 VCG (21,31
triéu c6 phi€u, chiém 4,21%), VND (17,76 triéu
c6 phiéu, chiém 3,51%), HBS (11,76 triéu cé
phiéu, chi€m 2,32%). Céc ¢ phiéu SDH, PVC,
AAA, IDJ, PVL va API cing dugc giao dich
hét stc tich cue, KLGD 6 mic trén 8 triéu c6
phiéu /thing.

Téng cong c6 220 ma ting trén 10%, trong dé6
c6 84 ma gidm trén 20%. S6 gidm trén 30% la
15 ma. Phia tang gid c6 39 m4i, trong d6 ¢6 10
ma tang 10%.

5 mi CK timp pii nhice nhit

MCE Gia Thay do1 = % Ehéi hrong
HTE 20 EDN §.200 42 50 320 EDD
QTC 37600 8400 2805 340 800
EHB 30 600 &.300 1317 1.553 8500
SEP 26800 4 400 18,03 324700
TRX 44 200 &.300 16,41 O 00

5 mi3 CK giim pia nhife nhit

MCK  Gia Thay dbi | % Khéi hrome
LTC 24900 43400 -H07E 1302300
ECI 15.600 -11.200 41,33 1.704.800
AAA 30500 22600 4124 o E5EEDD
LCS 19900 -14.600 4044 1.020.700
ALV 18700 10300 3934 41000

Téng hop giao dich NPT nuéc ngoai trong
thang Muoi

Trong thiang Muovi, khéi ngoai mua rong cao
nh4t trong nla ndm, mua rong gin 40 triéu don
vi, tuong tng v6i hon 1.635 ty dong, ting 37%
so v6i thang Chin.



Trong thiang Mudi, NPT nudc ngoai tiép tuc
d4y manh mua vao nhém c§ phiéu dan dit thi
truong nhu HAG, DPM, FPT, BVH... Gia tri mua
vao ciing nhu gid tri mua rong déu ting manh
S0 v6i cac thang trudc.

Tai HOSE, khéi ngoai c6 19 phién mua rong
vé khéi lugng véi hon 30,07 triéu don vi va 20
phién mua rong vé gia tri v6i 1.532,78 ty dong,
tang 43% vé lugng va 31% vé gia tri so v6i thang
9. Nhu vay, binh quan khéi niy mua rong hon
1,69 triéu don vi mdi phién, tuong Gng véi 72,74
ty dong.

Ca thang, tdng khoi lugng mua vao chiém 13,45%
toan thi truong vé khoi lugng va 20,52% vé gia
tri. Téng khoi lugng ban ra chiém 6,88% toan
thi truong vé khoi lugng va 9,39% vé gia tri.
Luong mua vao nhiéu hon bén ra 1a 35.628.591
don vi, tuong tng 1.527.595.086.000 dong.

Tai san HNX, khoi ngoai mua rong tong cong
3,7 triéu don vi, tuong Ung véi gid tri 102,29 ty
dong, tang hon 6 1an ca vé khdi lugng va gid tri
so v6i thang truGe d6. Tuy nhién ty trong giao
dich qué thap ctia khoi nay khong dd tao nén
stic hd trg cho HNX-Index.

A CE | KL mua MCE | EL bin || 0dh €K | BT mua rimg | MEE | BT i rimg
DFM 4,884,130 | TWT LHede| | e 1,400 %00 | <R 41500
'I'_H- 3E8,T0 | EDC (58, 124 s 1114500 | T 13,100
T SATSET ) RO Hhoee ] | Fis il 3,900 | a6is i
VIC 700,580 | PET 70| | o 4000 | TIH )
THAG BN ES TRA0| | v 9,00 | Firs 193,300 |
s LT 340 | SN 3061 | AdA 191,100 | DT H5, 800 |
Lo LUR0I0 | ALK VL, VHE 149,500 | WTR 1,100
[T 271,840 | HT1 nzoe| | W 1300 | BVE 5,000

Khuyén nghi kich ban cho thang 11

Trong thang Mudi, nhitng bat 6n vi mé cla nén
kinh t& da trd lai va thé hién ro nét. Nhitng vin
dé thudng gap phai 6 nhitng thang cudi nim tiép
tuc tai hién, nhung véi mic do cing thang hon
cdc nam trudc nhu lam phat, ty gid, cung cau
von....TU nay dén cudi ndm, du bdo chinh sich
tién té va ty gia sé kha than trong, néu khong
mudn néi 1a that chat hon cdc quy trude. Tuy
nhién, § mot s6 thoi diém, dac biét 1a gan

Tét am lich, NHNN c6 thé sé cung tién manh
trén thi truong mé dé hd trg thanh khodn cho
cdc ngan hang (thuong rat khé khan vao cudi
nim), va khong loai trit kha ning thay déi ty
gia chinh thic truge sic ép ngay cang 16n trén
thi trudng ngoai héi, khi du trit ngoai héi quéc
gia dang khd méng. Thi trudng ching khodn
trong thang 11 nhiéu kha niang & trong mot
trang thdi than trong véi thanh khodn & mic
trung binh th&p. Cac y&u t& vi moé chua Gng ho
mot su hdi phuc ddang ké va bén viing cta thi
trudng tuy nhién tac dong tiéu cuc tir cdc yéu to
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vi md cing dd dugc phdn dnh trong giai doan
suy giam. Viung ddy trung han dudng nhu dugc
tao 1ap xung quanh 440 — 450 diém nhung véi
mic d6 cho doi cdc dién bién kha quan cao hon
so v6i 2 thang trude. Su khéi sic thi trudng va
gia tang thanh khodn (néu cé) cé 18 c6 thé xay ra
v6i x4c sudt cao vao nlia sau thang 11.

T6ém lai, thi truong ching khoan trong thang
11 nhiéu kh3 n#ng & trong mot trang thai than
trong véi thanh khodn & mic trung binh thap.
Céc yéu t6 vi mo chua Ging h mot su hdi phuc
dang ké va bén viing cla thi truong tuy nhién
tdc dong tiéu cuc tir cdc y&u t6 vi md ciing sé
khong 16n do da dugc phén 4nh trong giai doan
suy giam. Viung ddy trung han dudng nhu dugc
tao 1ap xung quanh 440 — 450 diém nhung véi
mic d6 cho doi cdc dién bién kha quan cao hon
so v6i 2 thang trude. Su khéi sic thi trudng va
gia tang thanh khodn (néu cé) cé 18 c6 thé xay ra
v6i x4c sudt cao vao nlia sau thang 11.
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