VN-Index thang 03/2008:

Nhin téng quan, thi truong
ching khoan thang 03/2008 day
nhiing bién dong, bat ngs. Thi
truong xudng doc khong phanh
hon 100 diém - tir 635,24 diém
vao ngay 03/03/2008 xudng con
516,85 diém vao ngay 31/03/2008.

THUY DUNG

Trong 21 phién giao dich chi
c6 12 phién tdng gid ma phin
I6n 1la nho tdc dong “ctu thi
trudng” cda cdc co quan quan
ly. Chi ti€t cho thdy, td cudi
thdng 2/2008 dén 05/03/2008
thi trudong xuéng déc qua nhanh,

Bang 1: Chi tiét giao dich trén san TP. H6 Chi Minh trong

thang 03/2008

Ngay URE || My 1@51?11 Khéi Iugng I ] tgll:g gﬁ;x)n dgll:g
Index doi Kkhép (tri¢u dong) gid ot ot

31/03/2008 | 516,85 4,15 2,284 4,837,591 360,955 153 0 0
28/03/2008 512,7 3,95 3.044 3,700,230 224,486 151 2 0
27/03/2008 | 508,75 4,08 5.557 7,421,000 453,757 150 1 (0]
26/03/2008 | 504,67 8,03 18.908 20,174,034 881,433 92 55 6
25/03/2008 | 496,64 -24.,43 7.615 9,444,310 528,914 3 149 1
24/03/2008 | 521,07 -24,601 8.899 10,075,833 498,277 4 147 2
21/03/2008 | 545,68 -19,14 13.98 14,587,970 754,471 8 136 9
20/03/2008 | 564,82 -8,63 13.957 15,175,100 938,135 32 104 17
19/03/2008 | 573,45 -14,81 19.972 27,939,650 1,839,149 20 120 13
18/03/2008 | 588,26 | -27,45 | 10.567 9,694,285 495,085 1 149 3
17/03/2008 | 615,71 -28,09 14.088 17,874,921 1,228,764 2 149 2
14/03/2008 643,8 -3,8 12.715 12,415,356 797,678 28 101 24
13/03/2008 647,6 3,7 13.246 15,006,420 1,108,558 82 44 27
12/03/2008 643,9 5,19 16.106 16,312,000 1,114,633 81 51 21
11/03/2008 | 638,71 -19,58 | 20.123 19,400,060 1,337,985 12 129 12
10/03/2008 | 658,29 18,15 | 28.093 27,313,440 1,625,613 114 32 7
7/03/2008 | 640,14 28,97 8.009 10,081,320 659,338 153 0 0
6/03/2008 | 611,17 27,72 8.16 28,049,801 2,559,538 150 3 0
5/03/2008 | 583,45 -25,43 11.215 12,206,850 742,329 7 146 0
4/03/2008 | 608,88 -26,36 8.997 21,832,270 1,861,780 2 149 2
3/03/2008 | 635,24 -28,06 13.497 12,252,900 752,499 2 149 2
Thap nhat | 496,64 -28,09 2.284 3,700,230 224,486 1 0 0
Cao nhat | 658,29 28,97 | 28.093 28,049,801 2,559,538 153 149 27

Nguon: Tac gia tong hop va tinh toan tir sd lidu trén website cia
Sé Giao dich Chiing khodn TP. H6 Chi Minh
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vugt ra ngoai du dodn ciia nhiéu
ngudi, lam nhiéu nha d4au tu
chodng viang. C6 nhiéu nguyén
nhan didn dén tinh trang dm
dam trén: (i) Nhiéu nha dau tu
truéc day cAm cé c6 phi€u vay
tién dau tu bi cdc ngan hang yéu
cu trd ng gdp vi gid da xudng
sdt gidi han an toan. Viéc nay
khién gianh nhau ban théo, lam
thi truong dd xuéng con xudng
nhanh hon. Nhitng ¢ phiéu mot
thoi vang bong nhu SSI, REE,
SAM... dugc cAm c6 nhiéu nhat,
gid didy bi ban thdo nén ching
tré nén & 4m nhat, s6 du ban
16n g&p nhiéu 1an so vé6i s6 du
mua; (ii) gid nguyén nhién liéu
ddu vao cho sdn xuit ting cao,
lam phéat ding 6 mic cao, thong
tin suy thodi tu kinh t& My va
thé gi6i kéo theo ching khodn
My va chau A xuéng manh.. 1am
tam 1y nha dau tu tré nén nhay
cdm va bAt 6n; (iii) su mAt cAn
bing vé cung-ciu cd phiéu tai
Viét Nam.

Nho théng tin Téng cong
ty Quan ly va Kinh doanh vén
Nha nudc (SCIC) s&é mua cé
phiéu vao va bat ddu mua ngay
07/03/2008, chi s6 VN-Index da
bt pha dugc 3 phién vdi téng
cong gan 75 diém.Tuy nhién, su
héi phuc nay khong kéo dai duge
lau khi ngay 11/03/2008 hau h&t
cdc c¢6 phi€u niém yét trén san
da quay dau gidm gia do lugng
bén ra cd phiéu ti€p tuc tang rat
manh vi nhiéu nha dau tu ddy
manh bdn ra cdc ¢d phiéu da
mua vao vao ngay 05/03 - ngay
VN-Index roi xuéng mic thap
ky luc cia nhing thdng dau

Agan hang
S6 25 ® Thang 4/2008
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nam 2008, nhiéu nha dau tu da
gom c6 phiéu cho gid 1én dé “xa
hang”. Mau xanh bao trum thi
truong trong nhitng phién trude
da dugc thay bing mau dé.

Hai phién tiép theo, ngay 12
va 13/3 VN-Index tiép tuc dugc
vuc day nho su hd trg cia thong
tin: (i) cac co quan chidc nang dé
ra nhiing bién phap kha manh dé
kiém ché& lam phat; gidm lugng
cung va ting cau cho thi truong
ching khodn.., (ii) su hoi phuc
cua thi truong ching khoan My,
Nhat, Trung Qudc..; (iii) SCIC
dugc mé nhiéu tai khodn dé mua
ching khoan va thuc hién giao
dich théa thuin cdc loai ching
khodn nam trong danh muc giai
téa cAm cb clia cdc cong ty ching
khoan. Lugng ban ra do mua dugc
¢6 phiéu khi VN-Index & miic thap
da gidm hén. Trong khi d6, lugng
dat mua c6 phiéu tiang kha ma-

_nh. Két thic phién giao dich, du
mua ¢ muc gid cao hon gid tham
chiéu ¢ hau hét cic ma van con
kh4 nhiéu.

Sau phién nay thi truong
ti€p tuc chao ddo va VN-Index
gidm lién lién tuc 8 phién tir
14/03/2008 dén 25/03/08; tir 634,83
xubng 496.64 vao ngay 25/03/08.
Pay 1a lan dau tién ké tu hai
nim nay, Vn-Index xuéng duéi
500 di€ém. Nhiéu nha dau tu
trong nudc hot hodng tung hang
trong khi cdc nha diu tu nuéc
ngoai mua nhiéu hon ban. Trén
bang dién ti, du bdn dp ddo toan
phién, chi c6 3 c6 phiéu xanh san
la BT6, HMC va PNC va SAF
ding gid, con lai déu d6 san.
Céc blue-chip tiép tuc mat diém,
VNM va FPT, SSI va HPG... Mot
nha dau tu nhan xét: “Néu trude
day tranh nhau mua blue-chip thi
nay lai tranh nhau ban nhiing c6
phi&u nay, lam dnh huéng manh
dén VN-Index”.

C6 thé néi SCIC da khong ciiu
ndi thi truong khi c6 qua nhiéu
nha dau tu dang ban d6, ban thao
¢6 phiéu dé ctu tai sadn dang ngay
cang giam gia cia minh. Diéu nay
c6 thé ly gidi dugc: tai san TP
HCM (Béang 1) gia tri giao dich
trong nhiing ngay VN-Index di
xubng cling t6i vai tram ty dong,
vao thoi diém thi truong di 1én

m nganhang
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14 vai nghin ty dong, ngan sach
Nha nu6c khé cé thé lién tuc mua
vao khi hang loat nha diu tu dong
loat ban ra dé tranh 16.

Vao ngay 25/03/08 thong tin
vé viec Uy ban chitng khoan Nha
nioc chdp thuan dé nghi cia Sé
Giao dich Ching khodn thanh
pho H6 Chi Minh va Trung tam
Giao dich Chiang khoan Ha Noi
diéu chinh bién do giao dich chinh
bién dd dao dong gid cd phiéu lan
lugt tir 10% xudng 2% va ti 5%
xudng 1% va bat dau thuc hién
vao ngay 27/03/08 phan nao tac
dong tich cuc dén thi truong.

Ngay 26/03 phién giao dich
cudi truée khi ap dung bién do dao
dong gid méi, nhiéu nha diu tu
ling 1& raut b6t von chuyén sang
vang hay gii ngan hang vi nhiing
nha dau tu nay quan niém riang
viéc thu hep bién @6 giong nhu
mot cdch déng cia thi truong, co
diéu it gay soc hon. Ciing trong
phién nay, giao dich ciia nha dau
tu nudc ngoai ting dot bién, ho
gom vao 3,5 triéu don vi, gan gdp
doi so v6i hom trude. So lugng ban
ra la 1,8 triéu don vi.

Su6t ciac phién giao dich tu
27/03/2008 dén 31/03/2008 hiu
hé&t cdc ma cd phiéu déu ting
trdn. Pién hinh vao ngay 31/03,
badng dién t& xanh ri tir diu
phién, VN-Index téng 4,15 diém,
déng cda thi truong tai muc
516,85. Khoi lugng dit mua ting
manh so v6i nhitng phién truée,
153 ma déu ting trong d6 152
méi trong tong s6 153 ma ting
tran, nhung lugng giao dich khép
lénh rat it. Vi du, DMP dugc
diat mua téi trén 2 triéu don vi,
song gan nhu khong cé c¢6 phiéu
nao duoc khép 1énh. Mot loat
ma khéc nhu DPR, FPT, HAP,
PET, PVD... déu c6 du mua lén,
song du ban d6i Gng trong tron.
Nhu vay, viéc ap dung bién do
giao dich méi nhim 6n dinh tam
ly cho nha diu tu da phat huy
tdc dung trén ly thuyét va duogc
ching minh qua thuc tién sinh
dong cha thi trudng, qua su ung
hé chuyén gia clia cdc Té chiic
qudc t& va Hiép hoi kinh doanh
ching khoan, Hiép hoi cac nha
d4u tu tai chinh.

Trong thang t6i du kién s& c6

hai kich ban dién ra:

- Nha d4u tu am hiéu thi
truong, tAm ly viing vang sé du
dodn bién do dao dong chic chin
dugc gé bdé. Nhilng nha diu tu
nay sé ti€p tuc & lai v6i ching
khodn khi thi gid cia nhiéu c6
phiéu dang lui vé gdn v6i ménh
gia (theo y kién cda chuyén gia
td chic quoc t& PE 12 hién nay
14 hap dan, thong thudng & Viét
Nam miuc 25 1a phit hop va & cac
nuée cdc nude chau A 20 1a phu
hop).

- Nha dau tu thich rdi ro cao,
loi nhuan cao s& that vong véi
viéc ti&p tuc bién do giao dich hep
vi bién d6 hep sé chan duge da di
xubng cta thi truong nhung cling
ngin luon da ting diém manh
mot khi VN-Index phuc héi va
ciing chan luén co hoi thu lai cao
cia nha dau tu. Nhitng nha dau
tu thi€u kién nhan nay c6 thé ban
théao trong nhiing phién tdi hoac
chuyén b6t von sang vang.

T4c gia nghiéng vé kich ban
thit nhat hon vi thu hep bién do
giao dich chi 1a bién phap tam
thoi nhim gitip nha dau tu tran
tinh lai trudc cdc bién dong bat
thuong cda thi truong, c6 thoi
gian dé ddnh gis lai, khong voi
va ban ra cd phiéu cAm c6 nifa,
g6p phin binh 6n thi truong.
Néu tiép tuc gitt nguyén bién do
dao dong gid c6 phifu nhu hién
tai c6 thé dnh huéng dén tinh
thanh khoan cda thi truong ciing
nhu gay ra tam ly bat lgi cho thi
truong vi sé lam x6i mon niém
tin su 6n dinh cGa thi trudong
chiing khodn néi riéng va tang
truéng va 6n dinh kinh t& vi mo &
Viét Nam néi chung. Tuy nhién,
néu tiép tuc bam san, nha dau
tu cAn phai tu diéu chinh, dinh
huéng lai viéc dau tu: ngédn han
hay dai han; lua chon c¢6 phiéu:
chon nhing ¢ phiéu thuéc
nhitng nganh cé tiém ning, ting
truéng manh, cong ty hoat dong
c6 hiéu qud, chat lugng, khong
nén chon mua c¢6 phiéu nganh
ngan hang, xdy dung, bat dong
sdn va xuat kh4u tai thoi diém
nay vi thi truong dang chia dung
nhiéu bat 6n; lua chon thoi diém
mua, ban hgp ly dé gidm rdi ro.
Chiing ta hiay chd xem! =



