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Qhang 11 (a thang dieu chinh manh clia thi trudng
chimg khodn (9 CK), do tam [y nha dau tu
(NP chiu dnh hudng ti cac sy kien kinh t& vi
md. (ON-CIndex gidm manh 22% tu dinh 633,2 diem
ngay 23/10/2009 xudng méc 490,6 diem ngdy
27/11/2009. Kpdi (ugng giao dich cling sut gidm
marnh so v6i thang 9 va thang 10. Pay (a thang gidm
diém dau tien sau 8 thang tdng diem lien tié'p, (a
thang thif ba ké ti dau nam dén nay, (ON-CIndex bi
gidm diém (thang 1 giam 3,9%, thang 2 giam 19%,
thang 3 tdng 14,2%, thang 4 tang 14,6%, thang 5 tdng
29%, thang 6 tdng 8,9%, thang 7 tang 4,1%, thang 8
tang 17,1%, thang 9 tdng 6,2%, thang 10 tdng 1,1%).
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S6 45 ® Théang 12/2009

ThS. NGUYEN THI NGOC TU
Cong ty CO phdn Chiing khodn Cong Nghiép Viét Nam

iing trong thang nay, thi truong ching

kién nhiéu su kién phic tap, dan xen.

NDT hép thu khd dé dit cde tin tot,
nhung lai phan ting thdi qui véi céc tin don va
tin tiéu cuc.

Truée tién 14 nhing dong thdi cia co quan
chic ndng nhim siét chit hon tin dung doi véi
linh vuc phi sdn xuit, khi tidng truéng tin dung
dén thdng 11 da 1a 36% trong khi ty 1& huy
dong chi ting 26%, qua d6 gidn ti€p dnh huéng
téi dong tién vao ching khodn va gidm ty 1é
don b4y tai chinh.

Thit hai, Uy ban chiing khodn da yéu cAu cham
dat viéc ban ching khoan truée ngay T+4 va cho
vay ching khodn.

Thiu ba, thi trudng vang va ngoai té bién
dong manh, gid vang tdng mot phan do gid
vang thé giéi ting manh. P& xi 1y, Ngan hang
Nha nuée (NHNN) ngay 25/11 da cong bd diéu
chinh tdng 14i suit co ban lén 8% va ty gid 1én
17.961 VND/USD, déng thoi Chinh phii yéu cAu
cdc tap doan, té6ng cong ty Nha nudc ban ngoai
té cho NHNN (udc tinh 4-5 ty USD).

Thi tu, trén thi truong lan truyén nhiéu tin
dén gay hoang mang cho nhiéu ddu tu nhu mot
s6 cong ty ching khodn “dai chi
luu ky “treo gid” tai khodn giao dich T+<4, cong
ty ching khodn gay suc ép gidi chdp v6i khdch

A9

én”, trung tdm

hang.... Mac du, ngay sau d6 da c6 thong tin
cong bo chinh thic d€ bac bd cdc tin don, nhung
NDT da c6 xu huéng phan tung thdi qud vdi cdc
tin don nay.

Thi ndm, méac cho nhiéu bién dong, NPT nué6c
ngoai van tiép tuc mua rong trong thang 11, tuong
tu nhu héi thang 7 khi thi trudng diéu chinh
manh (va ho da thu lgi 16n khi thi truong tang lai



trong cac thang sau). Piéu nay cho thay tinh
ky luat va tdm ly kién dinh cda ho.

Két thic phién giao dich clia thang
11, VN-Index va HNX-Index da dong
clia 6 mic 504,12 diém va 161,85
diém, tuong Ung giam 83 diém
(14,14%) va 37,53 di€m (18,82%)

Tuy la thang gidm 16n, nhung cudi thang
11 so v6i cudi ndm 2008, VN-Index da tang
188,5 diém (+59,72%), va HNX da tang 55,5
diém (+52,8%). Cac con s6 nay van thuoc loai
cao so v4i cac nam trude d6 (5 thang nam
2000 tiang 68,7%, 11 thang cdc nam 2001
ting 39,56%, nam 2002 gidam 24,4%, nam
2003 giam 10,6%, nam 2004 tang 37,5%,
nam 2005 ting 30,1%, ndm 2006 tang
105,9%, nam 2007 tang 29,3%, nam 2008
gidm 66%).

Gia tri giao dich khép 1énh binh
quan/phién trong thdng 11 dat 2.428,8 ty
dong, cao gap 1,6 1an mic binh quan trong
10 thang truéc d6, ding thd ba tinh ti dau
nidm dén nay (sau thiang 9 1a 3.182,5 ty va
thang 10 1a 3.835,5 t3).

Pa c6 hon 2,7 ty don vi ching khodn
(2.718.875.386 don vi) dugce chuyén nhugng thong
qua hai san trong thang 11, tuong Ung gia tri giao
dich trén ca hai san dat con s6 trén 120 nghin ty
ddng (120.167,438 t3).

VN-Index giam 83 diém

TTCK trong thang 11 da trai qua 21 phién giao
dich, trong d6 san HOSE da ching kién 9 phién
ting diém cia VN-Index va 12 phién gidm diém
cia chi s6 nay. Tinh trén san HOSE, gi4 tri giao
dich binh quin trong thang 11 dat hon 2.521 ty
dong/ngay giam 31,86% (thang 11 gi4 tri giao dich
binh quan la 3.700 ty dong/ngay. Mic gidm diém
cia VN-Index trong thdng 11 gidm manh, gidm
83 diém (14,14%) so v6i thang 10.

Tam 1y bi quan théi qua cudi thang 11 lam thi
truong c6 4 phién gidm manh tir ngay 23 dén
26/11/2009 — vai phién gidm gan hét bién do va
tring bang bén mua. Tuy nhién, phién giao dich
bat ddy day kich tinh ngay 27/11/2009 cho thay
duong nhu ngudng 460 diém cia VN-Index 1a
ngudng hd trg kha manh.

Trong thang 11, VN-Index may lan roi xuéng
hét day nay (524,4 diém ngay 10/11) dén day khac
sau hon (482,6 diém ngay 20/11). Thang 11 trong
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10 ndm qua ¢6 6 nam ting, 4 nadm giam (2004,
2007, 2008, 2009), ndm 2009 VN-Index bi giam
16n nhat.

Dién bién giao dich trong thang 11 l1a tam ly

hoang mang bao trum & hau hét tat ca cac phién
giao dich. M& dau phién giao dich dau thang, thi
truong da gidm diém manh khi 2 phién lién tiép
VN-Index bi mat trén 20 diém cho mdi phién, hau
nhu trong 4 tuan giao dich clia thang 11, sic dé luén
bao trum trong khi sic xanh tang diém yéu, khong
bén vitng. Tuan giao dich dau va cudi thang ching
kién su sut gidm manh khién VN-Index mat 32,24
diém & tudn dau va 65,22 diém cho tuan thi 4.

Tinh chung ca thang qua da c6 hon 1 ty don vi
chuyén nhugng (1.078.108.259 don vi) thong qua
san HOSE, tuong Ung gia tri giao dich dat
52.231,01 ty dong. Binh quan mdi phién giao dich
ghi nhan 51,338 triéu don vi chuyén nhugng va
2,49 nghin ty dong gid tri giao dich. Chinh tam
ly hoang mang bao trim trong thdng 11, 1am khéi
luong va gid tri giao dich gidm manh, trén san
HOSE c6 3 phién giao dich c6 gia tri giao dich
du6i 2 nghin ty dong va c6 7 phién gidm diém
manh véi mic gidm trén 15 diém, so v6i thang
10, khéi lugng giao dich da gidm 40,14% va gia
tri giao dich gidm 40,28%.
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Pi c¢6 6 ma c6 phiéu mdi duge dua vao giao
dich trén san nay la: MSN (05/11) céng ty cé
phan tadp doan Ma San, GDT (17/11/) Céng ty
C6 phan Ché bién Gb Pic Thanh, BTP (25/11/)
Céng ty C6 phadn Nhiét DPién Ba Ria, HVG
(25/11) Cong ty C6 phdn Hung Vuong, TIX
(25/11) Cong ty C6 phan San xudt Kinh doanh
Xudt nhap kh4u Dich vu va PAu tu Tan Binh,
PGD (26/11) Coéng ty C6 phdn Phan phdi Khi
thap Ap DAu. Trong 6 ma ¢ phi€u méi nay chi
c6 3/6 c6 phiéu gitt dugc mic tdng diém khi két
thidc thang 11 1a HVG, TIX, PGD.

Tinh chung trong thang 11, san HOSE chi c6
7 mé ching khodn tang gid, c6 t6i 182 ma gidm
gid va 1 ma ding gid tham chiéu. Thdng cé sb
ma gidm gid nhiéu nh4t trong 11 thdng ndm
2009. C6 phiéu van gitt dugc mic ting trong
thdang 11, v6i muc tdng 4n tuong nhét 1a cd
phiéu VIC khi ti 85.000 déng da nhdy vot lén
117.000 déng/cp, ting 32.000 déng (tdng
37,65%), so v6i cudi thang 10.

5 mi CK ting gia nhiéu nhit
MCK Gia Thay dbi % Khéi lugng
VIC 117 32.00 37.68 4.107.100
HVG 54 4.00 8.00 544.310
TIX 64 4.00 6.67 413.940
PAC 105 4 3.96 2433830
NTP 147 5 3.52 8.072.080
5 ma CK giam gia nhi¢u nhét
MCK Gia Thay doi % Khdi lugng
VSH 19.3 -16.4 -45.94 17.573.420
KSH 485 -35.5 -42.26 4.995.780
VIS 77 -49 -38.89 8.346.180
SRF 335 -17 -33.66 746.780
LGL 36.6 -17.4 3222 3.760.330
5 ma CK ¢6 KLGD nhiéu nhit
MCK Khéi lugng Gia Thay déi %
STB 73.363.710 25.4 56 -18.06
EIB 58.773.908 233 -4.9 -17.38
SSI 56.054.610 78 -18 -18.75
REE 38.646.170 47 6.5 =112.15
ITA 28.465.940 373 -6.7 1523
nganhang
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San Ha Noi

V6i 8 phién téang va 13 phién gidm diém, san
HNX ciing c6 dién bién giao dich ti€p néi nhu
san HOSE. Cu thé, HNX-Index da gidm 37,53
diém (gidm 18,82%) trong thang qua va déng clia
phién cudi thang ¢ muc 161,85 diém.

Tinh thanh khodn cling gidm manh vdi
560.663.663 c6 phi€u dugc chuyén nhugng,
tuong dng gid tri giao dich la hon 22.304 ty
ddéng, gidm manh cd vé khdi lugng va gid tri so
v6i thang 10, tuong Gng gidm 45,58% va giam
50,34% vé gi4 tri giao dich so véi thang 10.

Tinh trung binh méi phién giao dich ctlia
thdng 11, d4 c6 26,70 triéu c6 phi€u dugc
chuyén nhugng théng qua san HNX va gid tri
giao dich binh quan 1a 1.062 ty déng, trong dé
¢6 10 phién giao dich ghi nhén gia tri giao dich
dudi 1 nghin ty déng dugc gidi ngan.

Thédng 11 ciing 1a thdng ching kién cudc do
b6 ctia hang loat “tAn binh” trén san HNX véi
10 ma c6 phiéu méi di vao giao dich 1a TMX
(2/11) cong ty c6 phan thuong mai xi mang, VIT
(3/11) cong ty c6 phan Viglacera Tién Son, CSC
(4/11) céng ty c6 phdn ddu tu va x4y dung
Thanh Nam, CVT (5/11) céng ty ¢6 phan CMC,
VC9 (5/11) cong ty c¢6 phan xay dung s6 9, PHC
(5/11) cong ty c6 phan dau tu xay dung va xudt
nhap kh&du Phuc Hung, TH1 (11/11) cong ty c6
phdn xuit nhdp kh4u tong hop 1 Viét Nam,
BXH (25/11) cong ty c¢6 phin bao bi xi mang Hai
Phong, GLT (26/11) cong ty c6 phin ky thuat
dién toan cdu, MHL (26/11) cong ty c6 phan
Minh Hu Lién.

Tuy nhién, chi c6 4 c6 phi€u mdi nay két
thic thang 11 véi mdc tdng so véi gia giao dich
binh quan ngay chao san: CSC ting 3.100 dong
(tdng 6.65%), BXH ting 600 dong (ting 3,00%)
lén 20.600d6ng/cp; GLT tiang 8.200 dong (ting
18,22%) 1én 53.200 déng/cp; va MHL tidng 300
déng (ting 1,67%)

Su xué't hién cia nhém cd phiéu méi nay gép
phdn nang téng s6 ma cé phiéu niém yét va
giao dich trén san HNX lén 241 ma c¢6 phiéu.
Trong d6, chi ¢c6 9 méa tang gid trong thang 11
vita qua, c6 t6i 231 mi gidm gid, 1 ma ding gid.

Danh sdach 9 ma tdng gia theo thd tu tang
nhiéu nhat vé gid 1an lugt 1 cdc c¢d phiéu GLT,
YBC, TBX, CSC, NTP, SGH, NGC, BXH, MHL
v6i mic tang thap tir 300 dong dén 8.200 dong/cp.



Xét theo ty 1é, din dau san HNX lan
lugt 1la cdc ma GLT, YBC, TBX, CSC,
NGC, SGH, BXH, NTP, MHL véi muc
téng thap tir 1,67% dén 18,22%.

Tuy nhién, trong s6 232 ma gidm gid
van ti€p tuc c6 nhiing ma cé phi€u din
dit thi truong. D6 1a “hai anh em” SHB
va SHS. Cu thé, ¢6 phiéu SHB gidm 4.200
dong (gidm 14.43%) con 24.900 dong/cp
va c¢6 phiéu SHS gidm 3.600 déng (gidm
9.73%) con 33.400 dong/cp.

Tong hgp giao dich NPT nudc
ngoai trong thang 11

Sau thdang 10 mua rong, thdng 11
NDTNN lai ti€p tuc xu huéng mua rong
trong thdng. Téng gid tri mua rong dat
hon 1.232 ty ddng (1.232,665 ty dong)
trén cd 2 san giao dich, 4n tugng nhat la
nhém cé phi€u nganh bat dong sdn dugc
giao dich véi gid tri 16n va khéi nganh
ngan hang cé khdi lugng giao dich 16n.
Tang 193,33% so véi thang 10 (thdng 10
mua rong khodng 391,5 ty)

Mua vao Bén ra Chénh lé¢ch mua-ban

KL GT (ty) KL GT (ty) KL GT (ty)

[Thang 11 76.709.018 38002 50.473.340| 2809.9 26.235.678  990.4
[Thang 10 80.355.690] 4708.1f  73.526.157| 4316.6] 6.829.533] 3915
IChénh léch| -3.646.672] -907.9] -23.052.817| -1506,7 19.406.145|  598.9

Tai san HoSE, trong thdang 11, ca gid tri mua
vao va bdn ra déu gidm so vdi thang truée. Tuy
nhién, do gid tri bdn ra gidm khd 16n nén gia
tri mua rong da tdng trén 648 ty tu 342 ty trong
thang 10 1én 990 ty déng.

Cu thé t6ng lugng mua vao (bao gom ci giao
dich théa thuidn va ching chi quy) dat 76,7 triéu
don vi, tri gid 3.800,219 ty déng. Tong lugng
bdn ra dat 50,5 triéu don vi, tri gid 2.809,86 ty
déng.

Mé d4u tuan giao dich ciia thang 11, NDTNN
ti€p tuc bdan rong nhu thdang 10, nhung sau dé
quay lai mua rong dén hét cudi thang va lién
ti€p cdc phién cudi thdng 11 gid tri mua rong
dat muc trén 100 ty dong trong mot phién.

Nhitng ma ¢6 phi€u dugc khoi ngoai mua bdn
nhiéu nh4t trong thdang, ding diu 1a EIB, véi
gid tri mua rong 1én dén 378 ty dong. Nhiing
mai ti€p theo 1a VNM, PVD véi 1an lugt 1a 159,7
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va 122,3 ty déng. C6 phiéu dugc khdi ngoai ban
rong nhiéu nhat la VIC, véi gid tri bdn rong lén
t6i 134 ty dong, ma cé phiéu ding thu 2 1a CII
103,2 ty dong. Ngoai ra cac bluechip khdc nhu
SSI, LCG, PPC, ITC, SJS ciing bi khéi ngoai
ban rong khd manh. Trén san HNX, khéi ngoai

mua rong 20/21 phién, gid tri mua rong trong
thang 11 dat mic cao lén téi 242,303 ty dong
gdp 2,9 14n so véi gid tri mua rong trong thang
10. Trong d6 ma ¢4 phi&u dugec mua nhiéu nhAt
la KBC, NTP va DBC. Nhitng mé c6 phiéu dugc
ban nhiéu nh4t 14 BVS 24,38 ty déng, PVI 5,78
ty déng. Nhu vay c6 thé thdy rang khdi ngoai
chi y&u mua vao nhiing c¢6 phi€u chd chét cé
tinh chat d4dn dit thi truong (EIB, VNM, PVD...
) va nhém cd phiéu bat dong sdn (KBC, NTL,
NBB, HAG, DIG... ). Nhung, nhém c6 phiéu bat
dong san ciing chinh 14 nhém bi ban rong nhiéu
nh4t nhu: VIC (1,26 triéu don vi — 134 ty déng),
CII (1,56 triéu don vi — 103 ty dong), LCG (0,8
triéu don vi — 73 ty), ITC, SJS, SSI, PPC, VSH.
Xu hudéng cia TTCK Viét Nam dudgc tac
ddéng bdi cac yéu té sau
Mot la, thong tin 1gi nhudn thang 11 sé dugc
bdo cdo vao gitta thang 12 va kem theo du bdo
lgi nhudn cd ndm cua doanh nghiép, khd niang
du kién 1a kha quan. Trong thoi gian qua nhimng
Congnghé ngén hang m
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théng tin nay dudng nhu chua dugc quan tdm
ding mic khi bi 14n 4t bdi cdc tin tic chinh
thong va khong chinh thong vé tinh hinh vi mo

trong va ngoai nudc khién tdm 1y NPT hoang
mang, nhung khi tdm 1y da 6n dinh lai thi yéu
t6 co ban cia cdc doanh nghiép sé dugc quan
tam t6t hon.

Hai la, chinh sdch diéu chinh 1ai sudt va ty
gid ctia Chinh phd, duge nhiéu chuyén gia va té
chic nuéc ngoai, nhu Goldman Sachs danh gia
cao, du kién sé bat dau phat huy tac dung, giip
ha nhiét USD. Péong thoi, tang 1di sudt co ban
gilip d4u ra clia ngan hang dugc khoi thong, qua
dé6 gian tiép tang dong tién vao thi truong ching
khoan. Ngoai ra, viéc hgp tdc nhim 6n dinh ty
gid ctia 8 ngdn hang 16n sé 1a yé&u to tich cuec.

Ba la, ¢6 phi€u nganh ngan hang — vén di
ngang vai thdng qua va bi d4y vao tinh trang
bdn qud mic cudi thdng 11 — sé truc tiép hudng
lgi tu viéc tdng 14i sudt va trién vong sang
thdang 1/2010 khong con bi khong ché& room ting
truéng tin dung. Lan séng bit ddy cd phi&u
ngan hang da xudt hién do cac bluechip dan dit
thi trudng, nén chi cAn nganh nay tdng nhe
ciing sé giip VN-Index ting ddng ké.

Bén la, quy 4 cudéi ndm thuong 1a quy cé lgi
nhuin tdng manh cla cdc cong ty bat dong sdn
m congnghenganhang
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do tinh chu ky ctia nganh va su héi phuc
clia thi truong bat dong sdn. Viéc nhiéu
cong ty da c6 du bdo lgi nhuian rdt 4n
tugng nhu LCG, NTL, SJS.... Cling sé lam
VN-Index tidng diém tré lai trong thdng
cudi ndm. Bén canh d6, nhém c6 phiéu
thuc phdm, duge phdm la dugc xem la
nhém phong thu va tiép tuc duy tri duge
da tang trudng cd doanh thu va 1gi nhuan
kh4 t6t. Trong boi cdnh thi trudng nhiéu
bién dong nhu hién tai, viéc lua chon cdc
c6 phiéu phong thi ciing 1a mot chién luge
phu hop.

Ndm la, hién tai mic do chdp nhan rdi
ro cua thi truong da gidm bét va tAm ly
cho doi dang chiém uu thé chi phoi. Yéu
t6 don bdy tai chinh trong diu tu ching
khodn da dugc bdo dong vé mic do rii ro
ting l1én do khd ning thua 16 khi thi
trusng ddo chiéu la khd 16n. Do vay, thi
truong c6 thé ti€p tuc roi vao vong xody
diéu chinh khi cdc NDT chiu 4p luc gidi
chap gia ting lugng bén.

Bén canh d6, xu huéng chia tdch cé phiéu sé
lam c¢6 phiéu bi pha lodng. Trong khi gid tri
doanh nghiép khong tang nhung thi gia da tang
qud nhanh trong thoi gian qua sé la moét luc can
ddang ké trong ngidn han. TTCK sé khong con
1a kénh dé dang dem lai nhiéu co héi kiém 15i
nhu trude.

Yé&u to cudi 1a viéc géi kich cau cia chinh phu
vita dua ra quyét dinh véi thoi gian hé trg 1ai
sudt ngian han sé két thic ding han vao ngay
31/12/2009, muc ting truéng tin dung qud néng
trong 11 thdng qua la 36%, trong khi tédng
truéng huy dong chi dat 26%, lugng tién luu
théng trén thi truong 16n. Péng thai nay cho
th4y chinh pht dang muén gidm lugng tién luu
théng trén thi truong.

Nhu v4y, tdm 1y binh tinh, thdn trong nghe
ngéng tinh hinh vi mé trong va ngoai nuéc dang
bao trum trén thi truong. Trong thoi di€ém nay
tinh thanh khodn cia thi trudng cé vai tro rat
quan trong dé xdc dinh xu huéng cta thi truong.
Mot khi thanh khodn ti€p tuc gitt ¢ mic tot —
trén 3.500 ty déng/ngay — thi thi trudng sé
khéng diéu chinh qué sau. Ngugc lai, xu huéng
gidm diém sé c6 thé kéo dai hon trong thdng
12 dé tao buéc dém cho thang ddu ndmm
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