Cham dut xu huéng ¢ phiéu lén san la tang gia?

Theo 6ng Phan Diing Khdnh, Gidm déc tu'vdn ddu tu Céng ty cé phdan Chirng khodn MayBank Kim Eng, tinh dén cuéi thdng 7, chi sé VN-Index tang
khodng 17 - 18%, trong khi tdng truéng nén kinh té chi dat khodng 6%, thi trudng cdn diéu chinh va dang trong xu huéng diéu chinh. Cé thé chi sé VN-
Index dai ldp dinh cia ndm 2017.

Theo 6ng Phan Diing Khanh, Gidm d6c tu van dau tu Céng ty ¢6 phan Chiing khoan MayBank Kim Eng, tinh dén cudi thang 7, chi s6 VN-Index tang khoang
17 - 18%, trong khi tang trudng nén kinh té chi dat khodng 6%, thi trudng can diéu chinh va dang trong xu hudng diéu chinh. C6 thé chi s6 VN-Index da
lap dinh cdianam 2017.

VN-Index van chua phuc héi dugc diém s6 ké tir phién giao dich 1ap ky luc vé thanh khodn 9/8. Co y kién cho rang, do thi trudng dang tang nhanh hon
t6c d6 tang Igi nhuan ctia doanh nghiép niém yét nén sé c6 su diéu chinh ti€p. Quan diém ctia 6ng nhu thé nao?

Tu dau nam dén nay, thi trudng ching khoan trong nudc c6 nhiéu phién giao dich c6 khéi lugng dot bién, nhung phién 9/8 la phién ky luc. Diéu nguy
hi€ém la nha dau tu mua & vung 790 diém (m& clfa phién 9/8 - PV) va nay Index vé viing 760 diém chiu thua 16 ndng sé c6 tam ly tiéu cuc. Néu thdi gian dé
VN-Index I8y lai muic diém trén cang kéo dai thi ap luc cang 16n vi nha dau tu phai tra 1ai vay margin, néu gia ti€p tuc gidm thi ap luc call margin con manh
hon.

Dang chu y, véi théng tin muc tiéu tang trudng tin dung cd nam ctia nganh ngan hang dugc diéu chinh lén 21%, udc tinh sé co gan 700.000 ty déng dugc
bom vao nén kinh té trong 5 thang con lai. Theo nguyén tic, tién dugc bom vao nén kinh té thi gia c6 phiéu cling dugc tac dong tich cuc, nhung vi sao
dén nay khéng tang? Nhu vay, c6 thé hiéu, ¢ phiéu da hét luc ting.

Ong Phan Diing Khanh

Tinh hét thang 7, chi s6 VN-Index tang khoang 17 - 18%. Trong khi d6, tang truéng ctia nén kinh té€ khoang 6%, con déi véi doanh nghiép, chi can tang
trudng lgi nhuan 20% trong ca nam da la rat xuat sac. Theo thong ké, nhiéu doanh nghiép co6 bao cao lgi nhuan khéng bang cung ky, nhiéu doanh nghiép
con 16 nhiéu hon.

Trong bdi canh trén, thi trudng can diéu chinh va dang trong xu huéng diéu chinh. Sdu thang dau nam, thi trudng cé thé da hinh thanh dinh; néu chua
thi dinh sé dau d6 quanh 800 diém. Diéu nay kha dé ly giai khi dong luc ting & cac ¢ phiéu dan dat yéu, chua ké nhiing ¢é phi€u dugc xem la “vua” nhiéu
nam qua khoéng sut gidm thi thai gian qua da gidm rat manh, dién hinh 1a BMP; mat khac, c6 nhiéu c6 phiéu dang & dinh ctia dinh nhu VND, SSI, REE...
Dién bién & thi trudng thé gidi trong 2 thang qua phan anh diéu gi, c6 anh hudng dén thi trudng chiing khoan Viét Nam, thua 6ng?

Trong 2 thang nay, nhiéu thi trudng chiing khoan trong khu vuc chau A, tir Trung Quéc, Han Quéc, Héng Kéng va gid la thi trudng Viét Nam da c6 nhing
phién sut gidm dang ké sau da tang manh ti ndm ngoai dén nay.

Tai thi trudng My, chi s6 VIX thang trudc (chi s6 do ludng su s hai clia nha dau tu) lai dang thap nhat trong lich st, c6 nghia la nha dau tu dang rat lac
quan. K& tur gitta ndm 2016 dén nay, chiing khoan My chua cé dot sut gidm 5% nao, xac lap chubi tang diém dai nhat trong lich st thi trudng ching khoan
My.

Diéu nay sé la hoan toan binh thudng trong diéu kién nén kinh té tét. Tuy nhién, Blackstone Group, tdp doan tai chinh chuyén dau tu vén c6 phan tai My,
dang quan ly tai san hon 1.000 ty USD da dua ra nhiing canh bao dang chuy.

Cu thé, Cuc Du trir Lién bang My (Fed) da tang lai sudt 3 1an, du kién thang 9 t6i day sé tang ti€p va cac géi QE da chdm dut, déng nghia chinh sach that
chat tién té, nhung thij trudng chiing khoan lai ngay cang tang vot. Theo canh bao clia Blackstone, thi trudng ching khoan dang vuot troi bang can déi tai
chinh cua Fed.

Ngoai ra, déng Bitcoin dang |én cao nhat trong lich st - dugc xem nhu mot dang cia vang- tic nha dau tu cé su lo ngai trong cac kénh dau tu thuong sé
tim t&i nai trd 4n khac nhu vang, Bitcoin. Hién gia vang cling dang xu hudng tang lén du chua manh.

Trong xu thé chung dé, thi trudng chiing khoan kho c6 thé tiép tuc tang, bai nén kinh té Viét Nam da hoi nhap vdi kinh té thé gidi.

Céc c6 phiéu mdéi lén san khong con ting nhu lan séng dién ra thai gian qua va su tang gia manh mé ctia c8 phiéu nhé (penny) trong thdi gian gan d6 c6
phai xu huéng dong tién dang dao chiéu?

TU cudi ndm 2016 dén nay, nhiéu c8 phiéu thudc doanh nghiép quy mé I16n nhu NVL, VJT, SAB... tdng manh sau khi [én san, nhiéu nha dau tu da gom c6
phiéu ngoai san dé don dau séng ting nay. Nhung nay, mot s ¢6 phiéu Ién san lai gidm so véi thdi diém giao dich trén thi trudng tu do. Cac c6 phiéu lén
ké trén cling dang xu hudng gidm dan déu cho thay xu hudng tang cla thi trudng dang yéu di.

Dong tién dang dao chiéu, chi chua rat ra khéi thi trudng, bt dau chuyén sang nhém penny. Lich st cling cho thdy, giai doan nam 2008 — 2012, thi
trudng gidm rat manh, nhiéu c6 phiéu penny c6 mc tang tinh bang lan nhu VE9, PVA...

Gan day, cac c6 phi€u penny tang manh nhu HAI, HAR, tru6c d6 c¢6 QCG, OGC. Di nhién, “bao phat thi bao tan”, nha dau tu can can trong khi lua chon cac
c6 phiéu dong nay, ma nén uu tién nhiing ¢ phi€u c6 nén tang co ban that su tét sé giam thiéu rdi ro.

Phan Hang thuc hién.
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