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LGI NHUAN VA RUI RO
CUA THI TRUGNG CO PHIEU VIET NAM

hi trudng cé phi€u
tdp trung da phdt
tri€n dugc hon 4

nim. C6 nhiéu cdch nhin,
ddnh gid khdc nhau vé thi
truong. Khi thi trudng ting
gid, s6 lugng giao dich ting,
quan diém lac quan trin ngip
mdt bdo chi. Khi thi trudng
xudng gid va lugng giao dich
giam, dudng nhu cdc nha bdo
con bi quan hon cd cdc nha
ddu tu trén thi trudng. Khdc
vdi cdc nha bdo phdn dnh
nhitng thong tin néng hdi va
nhiéu bié€n déng cia thi
trudng, cdc nha phan tich, du
12 chuyén gia tu van dau tu
hay cdc nha nghién cdu hoc
thuat rat can phai xdc lap, phd
bi€n mdt cdch nhin khdch
quan, lanh lung, chung muc
va trdm tinh trén thi trudng.
Mdt cdch nhin nhu vay dut
khodt phdi la k€&t quéd cia
nhitng phén tich trung va dai
han, dya trén nhitng con s6
thong ké. Bai vi€t nay di theo
huéng d6, miac du cé thé
khong dat dugc muc do mong
dgi.

1. Cd s6 dit liéu

bé€ thuc hién muc tiéu,
chiing t6i thu thap so liéu vé
cdc c¢6 phi€u niém yét, tu
ngdy bit ddu giao dich dén
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nay (ngudén téng hgp ghi
trong phan tai liéu tham
khio). Md&i c6 phiéu déu
dugc ghi nhian vé gid déng
ctta (cling gidng nhu truyén
thdng cdc thi trudng trén thé
gidi), s6 lugng giao dich va
gid tri giao dich trong ngay.
G day, vé 6 lugng 8 phidu
giao dich, chiing t6i chi tinh
dén giao dich khép 1énh ma
khéng tinh dén giao dich
théa thudn, bdi vi giao dich
thda thuin rdt khong thudng
xuyén va gid ca la gid thda
thudn nén ciing khéng phdn
anh chinh xdc xu hudng cung
cdu trén thi trudng. V4Gi thi
trudng, ching tdi tinh todn
(chit khong ghi chép) 3 s6 :
tdng s6 lugng cb phi€u giao
dich, gid tri giao dich trong
ngdy va chi s6 VN-Index.
néu 3 s& nay khép véi s6 clia
thi trudng cdng bd thi chitng
té viéc nap sO cilia tirng c6
phi€u da chinh xdc. Thuc t€
4 nim cho thdy, hai diy s6 vé
lugng giao dich va gid tri giao
dich lu6n ding. Duy chi c6
chi s6 VN-Index tinh todn c6
sai 1éch chiit it so v&i chi s6
VN-Index céng bd, véi mic
dudi 0,005%. Sai sd nay la do
khéng cdp nhdt dudc bi€n
dong s6 lugng chinh xdc tirng
¢6 phi€u luu hanh so vdi s&
lugng c6 phi€u ding ky. Tuy
nhién, mifc sai s6 nay (nim
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muoi phdn triéu) 12 khdng
déng k€, va khong anh hudng
dé€n k€&t qud phan tich.

Trong qud trinh phan tich,
ching t6i 14y mdc thdi gian
nim thd nhd't tr 28/07/2000
dén 27/07/2001 (151 phién),
ndm thd hai tr ngay 30/07/
2001 dé€n ngay 26/07/2002
(191 phién), ndm thd ba tr
ngay 29/07/2002 dén 25/07/
2003 (247 phién), coOn ndm
tht tu to ngay 28/07/2003
dén ngay 27/07/2004 (250
phién).

2. Tong quan

V& sd cong ty niém yét sau
4 nim chi dirng & con s6 24,
tuong duong vdi viéc 2 thing
c6 thém 1 cong ty niém yét.
Tuy nhién trén thyc t€, dai da
s6 cdc cong ty (17/24) niém
y&t trong 2 nim dau tién. Hai
ndm sau, do thi trudng giam
gid lién tuc, khong con hip
din cdc nha dau tu, nén cic
cong ty ciing mat di khd ning
ting von ti¥ hoat dong niém
yét, do vy mic do thiét tha
véi viéc niém yét cling gidm
ddng k€. Thay vi kéu goi
niém yé&t thi thi trudng cin
lam cho viéc niém yét tré nén
c6 1gi hon d6i véi cdc cong
ty. N&€u khong 151 kéu goi sé
mai chi 12 15i kéu goi thuan
tuy.

Tdng s6 c6 phi€u niém yét
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trén thi trudng vao khodng
124 triéu c6 phi€u. Gid tri thi
trudng cudi nim thd nhat 1a
2300 ty, nim thet 2 1a 2600 tf,
ndm thd 3 1a 2100 ty va nim
thtt 4 1a 3700 ty. Gid tri cao
nha't dat trén 4100 ty dong,
tudng dudng véi khodng 255
triéu USD, chua bing gid tri
clia m6t ngan hang loai 16n
clia Viét Nam, va chi tuong
duong khodng 0,6% GDP.

3. Kha ning sinh lgi

Pdi véi mot c6 phiéu, 2
ngudn thu nhap chinh cé thé
quy tryc tiép ra tién 1a cd tic
va mic dé ting gid cia cd
phi€u. Nhitng quyén 10i khdc
nhu quyén bau va ng ct,
quyén dugc cung cAp thong
tin, ... cling c¢6 gid tri tién té
nhung khéng thé quy truc
ti€p ra tién. Theo mot cdch
niao d6, nhitng quyén nay thé
hién ra gid cd cda cd phiéu.
Mét tin xdu céng bd cho cd
déng s€ lam gid gidm va
ngudc lai. Moi tin tic déu
dugc phdn dnh vao gid.
Nhung ¢6 mét trudng hdp
can diéu chinh gid khi tinh
todn, d6 la khi cong ty phan
bd b tiic dudi dang cd phi€u.
Khi d6 s6 lugng c6 phi€u ting
1én nhung gid ¢S phi€u sé
gidm. N€u tinh ty sut sinh 1gi
trén gid thi sé thad'y nha dau
tu bi 16. Thuc ra, thi trudng
rit cong bing vdi nhitng phan
bé ¢ tic ki€u nay : gid sé
gidm mdt mic sao cho téng
gid tri cong ty khong d6i. N6i
khdc di, dugc 1gi bao nhiéu
1dn vé lugng thi thiét ba'y
nhiéu 1an vé gid. Piu ciing
vao ddy. Nhung khi phan tich
thuin tuy vé gid thi bit budc
phdi diéu chinh ngugc lai. Vi
du, né€u mdi ¢ phi€u cii nhian
thém 1 c¢6 phi€u mdi thi gid
sau khi phan bS c¢d phi€u méi

s& phai nhan 1én 2 1an. Néu 5
c6 phi€u cii dugc nhin 1 cd
phi€u mdi thi gid sau sy kién
s& can phdi di€u chinh bing
cdch nhin véi [(5+1)/5].
Sudt sinh lgi céd titc. Tha
nhat, suit sinh Igi ¢§ tdc nim
t dugc tinh bing cd tific nim
(t-1)/ gid cudi nim t (da diéu
chinh nhu vira néu, né€u cin)
vi nha ddu tv nhan ¢d tifc nim
(t-1) vao khodng 6 thing diu
ndm duong lich ciia ndm t,
trong khi dé theo quy udc &
trén cdc nim déu két thic vao
cudi thdng 7. Ching han, suit
sinh 1gi ¢8 tifc nim thd nhat
s& biing c6 titc nim 2000 chia
cho gid ngay 27/07/2001.
Tht hai, cic cong ty thudng
cong bd ty 1& phan bs ¢ tifc
1a 10%, 15%, 24%... B6 1a ty
1é cd tifc trén ménh gid, rat it
y nghia v6i cdc nha dau tu vi
ho r4t hi€m khi (n€u khéng
ndi la khéng bao gid) mua
dugc cd phi€u tai ménh gid.
Ty 1& cong bd thi cao nhung
ty 1& sinh 1gi thuc t€ ma nha
ddu tu nhian dugc khong cao
nhu vay. P€ trinh sy md hd
dé6, trong bai vi€t nady, suat
sinh 161 ¢§ tdc ludn ludn dugc
quan niém bing cd tic tinh
bing VNP chia cho gid cd
phi€u ciing tinh bing VND.
Bdng 1 cho thdy sudt sinh
1di ¢§ tfc nim thd nhd't rat
thd'p, chi dao dong trong
khodng 2-3%. Muc nay nhu
mudi bé bién so v6i mic ting
gid, trung binh 1a 345%. Né6i
khdc di, thu nhip cd tic nim
dé chi bing 1% so vdi thu
nhdp do ting gid. Tinh hinh
d6 cang 1am nha ddu tu it
quan tdm hon dé€n sic khde
thuc sy cla cdc cong ty niém
y€t, va cang quan tim hon
dén dién bié€n trén thi trudng.
Trdi lai, sudt sinh 1di ¢ tdc

tré nén cao nhat, hdp din nhat
vio nim thd 3, khi gid cd
phi€u xudng mitc tdi thi€u.
Thu nhdp cd tdc nim thd 3
trung binh 1a 8,73%, cao hon
cd 1ai sudt ti€t kiém mic du
khong ai quan niém dau tu c¢d
phi€u 12 mot dang tiét kiém.

Sudt sinh loi vé von. Suit
sinh 1gi vé vdn dugc tinh bing
chi s6 ting gid gifta gid cudi
nim t so v6i gid cudi nim (t-
1), riéng ndm thd 1 so véi gid
phién giao dich dau tién, 28/
07/2000. Mic ting cia thi
trudng 12 mic ting cda chi s6
VN-Index. Nidm thit nht mic
ting gid thé hién sy lac quan
thdi qud, c6 tinh chdt dau co,
lén dén hon 345% (cia VN-
Index), gin tudng duong véi
muc 1%/phién giao dich.
Sud't sinh 1¢i ndy cao hon cd
13i suat trén thi trudng tién té
khéng chinh thic. Piéu dé
tiém 4n mot rii ro rét gid 16n
lao va mot sy diéu chinh gid
bit budc trén thi trudng trong
tudng lai ngdn han, bdi vi
khong c6 cong ty nao, khong
c6 nganh gi cé thé dat dén
muc ting trudng vai trdm
phan trim nhu viy. C6 vé nhu
su diéu chinh d6 da kéo dai
su6t 2 ndm sau d6. Nam thi 2
c6 dén 15/17 cong ty gidm gid
lam cd thi trudng xuéng mic
dudi %2 cia nam thit nh4t.
Ndm thd 3 vdn con 20/21
cong ty gidm gid, tuy mué do
it trAm trong hon. Téng cong
sau hai ndm thd 2 va tha 3,
thi trudng da mat di 2/3 gid
tri (66,48%), d6 1a chua ké
y€u t6 lam phdt. Trong do6,
REE bi ma't gid nhiéu nhat,
mat di 73,48% gid tri. Ai bu6c
vao thi trudng qua cdnh cla
REE vao thdng 7/2001 véi
100 déng thi khi ra khdi thi
trudng vao thdng 7/2003 chi
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con hon 26 dong.

Tuy nhién cé diéu chinh
gidm gid thi ciing cé diéu
chinh ting gid. Nam thd tu c6
mic ting khd cao, 1én dén
hon 61%, bu lai phfin nao
nhirng thua thiét cia 2 nim

true. Thuc t€, ngoai trlt cong
ty DPC, vdi tinh hinh tai
chinh c¢6 vé kém sdng sia
nhat, c6 mifc gidm gid 3 nim
lién tuc, khong c6 cong ty nao
bi gidm gid 3 nam lién
tuc.(Béang 1)

Bang 1: Suit sinh I¢i vé von va vé ¢o tifc cla cdc
cong ty niém yé&t qua 4 nam (7/2000 — 7/2004)

Tén Suat sinh 1gi ¢o tidc Suat sinh 1gi vé von
STT | Cong ty
1 2 3 4 1 2 3 4

1 REE | 2,12% | 6.88% | 9.84% | 5.11% | 331.3% |-52,61%]|-44,04%| 92.62%
2 SAM | 2.36% | 546% | 821% | 421% | 273.5% |-53.86%| -0.17% | 94.87%
3 HAP | 336% | 8.38% | 10.34% | 824% | 587.5% | -64,00%|-18.99%| 25.52%
4 TMS | 2,00% | 4.80% | 7.83% | 6.81% | 542.9% |-58,33%]| 25,07%| 14.95%
5 LAF | 171% | 7.28% | 822% | 7.27% | 311.8% | 70,57%]| 6.31% | 046%
6 SGH | 2.00% | 3,77% | 7.14% | 4.35% | 38.9% | 54,57%]| 20,75%| 9.52%
7 CAN 737% | 11.33%| 3.87% “19.93%| -30.88%| 3,33%
8 DPC 6.29% | 9.43% | 3.00% 54.,57%| -33.33%| -5.66%
9 BBC 6,09% | 0,00% | 8.05% 27.04%| -52.28%| 58.51%
10 | TRI 6,72% | 9.68% | 7.89% 7.59% | -30,60% | 22,58%
11 GIL 746% | 1333%| 7.10% 13,16% | -16,28%| 40,83%
12 | BTIC 536% | 7.19% | 0,00% 228% |-2545%|-10,18%
13| BPC 6.88% | 9.74% | 7.69% “12.80% | 29.36% | 26,62%
14 | BT6 624% | 932% | 4.75% “11,49% | 22.60% | 96,27%
15 | GMD 7.18% | 9.67% | 2.22% 1.65% | -20.81%| 63,14%
16 | AGF 6.25% | 9.96% | 6.32% “4,00% | -16,32%| 57.68%
17 | SAV 459% | 9.82% | 5.08% 21,60%| -16.84% | 93.25%
18| Ts4 920% | 7.06% 2091%| 2,30%
19 | KHA 936% | 8.13% 12.51%| 43 .86%
20 | HAS 7.18% | 5.08% 29.30% | 51.28%
21 | VIC 6,59% | 3,70% 2.38% | 78.05%
2 | PMS 7.55% 9,66%
23 | BBT 7.25% 36,11%
24 | DHA 9,84% 220,78%

Trung binh| 2,26% | 629% | 8,73% | 5,86% |3454% |-56,04%|-23,75%| 61,39%

Nguén : S6'liéu tinh todn dugc tap hop tix
http://www.chungkhoandenhat.com, http://www.vcbs.com.vn

Tinh trung binh cdc c6
phi€u trén thi trudng mang
1di nhudn lai cho nha dau tu
mdi nim gin 6% c6 tifc va
gan 25% vé von. P6 1a mic
sinh 1gi ddng mong ddi,
nhung muc sinh 1di nay ciling
chi d&€n véi nhitng nha dau tu
dai han. Pi vao chi tiét, chi
c6 14/24 cong ty c6 muc sinh
1gi vé von duong qua 4 nim.

0 hdu hét cdc CTCK, ty
trong cd tifc trung binh khd
cao cho thidy tAim quan trong
clia ¢d tifc trong thu nhip cla
cdc nha diu tu ¢d phi€u trén
thi trudng. V&1 mot vai cong
ty nhu GIL, LAF, AGF, phan
thu nhap nay chi€m gan mot
ntta tdng thu nhip. Trir nhitng
cong ty gidm gid nhiéu, phian
thu nhap c6 tic trung binh vao
khodng 19% t6ng thu nhip.

Mtc sinh 1gi vé vén
24,59%/ndm cia thi trudng
cd phi€u Viét Nam (VN-
Index) 1a khd cao trén thé
gidi. P€ so sdnh, ching t6i
tap hop suat sinh 1¢i tf thdng
7/2000 dén thang 7/2004 cia
55 thi trudng c¢6 phi€u chi
y€u trén th€ gidi 1a thanh
vién cia World Federation
of Exchanges (WFE). Sud't
sinh 1¢1 nay dudc tinh trén
mifc ting clia cdc chi s 16n
nha't clia cédc thi trudng. Vi du,
V@i thi trudng Euronext Paris,
ngudi ta khéng st dung chi
CAC 40 ma st dung SBF 250.
DPai da sd cdc thi trudng (cé
dén 75% s6 thi trudng) cé
sud't sinh 1¢i dao dong trong
khodng -10% dén +20%. Thi
trudng c6 phi€u Viét Nam
dirng thd 4, chi sau Tehran
(Iran), Colombo(Sri-lanka),
Mumbai (Bombay - An Po).

Xem tiép ky tdi...

nganhang &g



