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Thi truong chwng khoan
thang 2/2010 & kich ban
thang 3/2010

hiang 2 c6 dip nghi Tét Nguyén DPdn, thi
truong chi giao dich trong 3 tuan, trong dé
¢6 2 tuan dau va 1 tudn cudi thdng. Nam
2010, hét thang 1, VN-Index gidm 2,59%, khién
cho nha dau tu (NDT) ti€p tuc bi 4m anh ti&p, vira
phip phong, vira ky vong cht thing 2.

Tuy nhién, gid tri giao dich (GTGD) binh quéan
1 phién trong thiang 1 dat 1.877,2 ti déng, trong
thdng 2 dat 1.141,2 ti dong, da cao hon nhiéu so
v6i cing ky nam trude. Yéu o tAm 1y trong 2
thang qua di 6n dinh hon. Nhu vay, hai yéu to
dong tién va tdm ly da gép phan lam cho VN-
Index giif va tang nhe.

Thi truong chitng khodn (TTCK) Viét Nam
tudn giao dich dau tién sau T&t, thi trudng gidm
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diém hai phién giita tuan khi bén canh théng tin
ting gid xdng, dién, than, toc dj ting gid tiéu
ding théng 2/2010 tai hai thanh phs Ha Néi va
thanh phé Hé Chi Minh khién NDT cé xu huéng
ban ra, than trong vé chi s6 lam phat. Tuy nhién,
dién bién thi trudng da cé su cadi thién vao hai
phién cudi tuan khi khd nhiéu théng tin tich cuc
duge cong bo. Tinh thanh khodn cia hé théng
ngin hang duge cii thién ddng ké sau Tét giip
141 sudt huy dong c6 xu huéng giam, NPT ky vong
su cdi thién vé chi phi vén vay clia doanh nghiép

Céc thong tin tich cuc véi TTCK van & miic ky
vong, chua ré rang. Ghi nhdn ban dau cho thiy,
tién gl & cdc ngdn hang da téng 1én, nhung chua
dén mic doi dao va hy vong tién gl sé tang lén
trong thiang 3 nay.

TTCK s& ti&p tuc thir thach long kién nhén cia
NDT. Gid mdt s8 ¢ phidu da § mic thich hgp cho
muc tiéu ddu tu dai han. Minh ching cu thé la
NDT nufc ngoai vaAn ti&€p tuc mua vao nhiing ¢
phiéu blue chips, ¢6 tinh hinh hoat déng kinh
doanh t6t nhu VNM, HSG, HPG... Nhung lam
phét va két qua lgi nhuian quy 1/2010 ctia doanh
nghiép niém y&t c6 thé 1a 4p luc 16n khién gié ¢d
phiéu di ré con cé thé ré hon.

Miia dai héi dong c¢d dong da dén. Nhiéu NDT
sé than trong chd dgi tham du dai hdi dong cd
déng cda cdc cong ty trude khi c6 quyét dinh gidi
ngin lén. Mot s6 t6 chitc ddu tu ti€p tuc tich liy
¢6 phiéu chia cdc cong ty t6t cho muc tiéu ddu tu
dai han, Trién vong trung han ctia TTCK vén dudc
nhiéu NBT, nhat 1a nhitng NPT chuyén nghiép,
d4anh gi4 cao. Ly do la gidi dau tu hy vong ring,
khi van dé lam phat duge gidi quyét kha on thi
tin dung sé dugc nGi ra dé tao da tang trudng cho

nam nay.
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Két thic phién giao dich cta thang 2, VN-Index
va HNX-Index di déng cita & mdc 496,91 diém va
162,43 diém, tuong (ng ting 9,96 diem (2,05%) va
1,2 diém (0.74%)

GTGD khép 1énh binh quan/phién trong thang
2 dat 1.570,9 ti déng, véi hon 586 triéu don vi
ching khodn (586.579.444 don vi) duge chuyén
nhugng théng qua hai san trong thang 2, tuong
itng GTGD trén ca hai san dat gid tri thdp 23
nghin ty dong (23.563,473 ty).

VN-Index ting 9,96 diém

TTCK trong thang 2 da trai qua 15 phién giao
dich, trong dé san HOSE da ching kién 10 phién
ting diém cta VN-Index va 5 phién giam diém
cua chi 86 nay. GTGD binh quin trong thing 2
dat han 1.177 ty dong/ngay gidm 37,29%.

Dong tién trén TTCK thé hién ¢ tong GTGD.
Téng GTGD binh quan 1 phién trong tuan trudc
T&t Nguyén Pan thap (973,9 ty dong), nhung dong
tién vao chitng khoan d3 tang lén trong tuan sau
T&t khi GTGD binh quan chung dat 1.133,8 ty
déng. Pidu dé ching té, sau Tét dong tién vao
chitng khodn ting 1én.

So véi trude Tét, tdng lugng tién trong luu
théng tdng manh td nhidu nguén nhat 1a tién
luong thuéng, tién thu tif ban hang chua dua vao
kinh doanh tré Jai, tién rat tit san vang
vé... Trong khi cdc kénh dau tu khdc sdc hit con
nhitng han ché thi TTCK lai dang c6 nhiéu uu thé
trong thu hit lugng tién trong luu thong do gid
ching khodn ré so véi khu vuc va thé giéi.

C6 nhitng d4u hiéu cho th&y chinh sach tién té
khong that chit tidp, nhu 14i suit co ban giif ¢ mifc
cii, cho vay trung dai han theo lai suit thoa thuan...
Cac chi s6 kinh t& vi md trong 2 thang dau nam tiép
tuc ¢6 xu hudng di 1&n so v6i cung ky nam trudc...

Tinh chung ca thang chi ¢6 khodng 403 trigu
ty don vi chuyén nhugng (402.921.075 don vi)
théng qua san HOSE, tuong ing GTGD dat
17.658,89 ty déng. Binh quin moi phién giao
dich ghi nhén 26,861 triéu don vi chuyén nhugng
va 1,177 nghin ty déng GTGD. Chinh nhiing
théng tin khéng mdy tdt dep vé tinh thanh
khoan cia ngin hang, tdm ly chd dgi cac thong
tin vi m6 va tdm 1y nghi giac dich trong nhitng
ngdy cdn tét Nguyén Pdn dia lam cho trong
thang 2, khéi luong va GTGD gidam manh, trén
san HOSE tdt cd cdc phién giao dich déu dudi 2
nghin ty dong.
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Cé 3 ma c6 phiéu méi duge dua vao giao dich
trén san nay la: KDH (01/02) Céng ty Cé phan
Pau tu Kinh doanh nha Khang Bién, HDG (02/02)
Céong ty Co phan Ha Db, APC (05/02) Coéng ty Co
phan Chigu xa An Phd. Trong 3 ma ¢o phiéu méi
nay cd 2/3 ¢6 phiéu giir duge mic ting diém khi
két thic thang 2. Cu thé, ¢6 phiéu KDH tang 4.700
dong (tangll,75%) lén 44.700 ddng/cp sau 15
phién giao dich; C6 phiéu HDG ting 27.000 dong
(ting 31,40%) lén 113.000 ddng/cp; C6 phidu APC
giam 5500 dong (gidm 15.71%) xuéng 29.500
dong/ep.

Tinbh chung trong thiang 2, san HOSE cé t61
115 mi ching khoan tang gia, ¢é tdi 83 ma giam
gid va 13 ma ding gia tham chi€u. C3 phiéu van
gitr duge mife ting trong thang 2, v6i mire ting 4n
tugng nhat 1a c6 phiéu BVH khi tu 35.500 dong
da nhay vot lén 45.000 déng/cp, ting 9.500 dong
(tang 26,76%), so v6i cudi thang 1.

§ ma CK ting gid nhicu nhit
MCK Gia Thay ddi % Khéi lwong
BVH 45 9.5 26,76 4.034.270
TAC 312 52 20.00 3.166.410
DQC 39.5 6.5 19,70 3,255.350
VNS 50 7.8 i8.48 31317270
CTD 129 20 1835 1.478.830
5 mi CK gidm gia ahiéu nhit
MCK Gia Thay &6i % Khdi lugng
SZL 30 2.5 -51.32 3316.770
VIS 50 395 —44.13 5.273.800
NHW 20 -7 2593 130.940
TRI 64 -1.7 20,99 94,740
PHT 26.2 42 -13.82 837.210
S md CK o6 KLGD rhigu nhit
MCK Khdi lrong Gia Thay d6i %
STB 23.190.830 23,5 1.3 5.86
SSI 17.507.580 86 3.5 4.24
EIB 15.613.320 23.1 0.1 0.43
VNM: 12.898.700 85 7.5 9,68
SAM 11.047 850 28 4 0.8 2,90

San Ha No6i

Vgi 9 phién tang va 6 phién gidm diém, san
HNZX ciing ¢6 dién bién giao dich ti€p ndi nhu san
HOSE. Cu thé, HNX-Index d4 ting 1,2 diém (tang
0,74%) trong thdng qua va déng clia phién cudi
thiang ¢ mdc 162,43 diém.

Vi 183.658.369 ¢4 phiéu duge chuyén nhugng,
tuong dng GTGD la hon 5.904 ty dong, tinh thanh
khoan ciing gidm manh ca vé khdi lugng va gid
tri so véi thang 1.

Tinh trung binh méi phién giae dich ciia thang
2 ¢6 12,2 triéu c6 phiéu duge chuyén nhugng va




GTGD binh quin 1a 393,6 ty dong, GTGD tron
thang dudi 1 nghin ty dong.

Danh sach 9 ma tang gida theo tht tu ting
nhiéu nhat vé gia lan lugt 1a cac c6 phiéu TCT,
MMC, SQC, TAS, SSM, PVA, NHC, YSC, S99 v6i
mifc ting thap tir 4.700 dong dén 23.200 dong/cp.

Xét theo ty 1é, diAn dau san HNX lan lugt 1a cac
ma TCT, YSC, PVA, SSM, MMC, NHC, MCOQO, SJ1,
BHC véi miic ting thap tir 17,76% dén 37,36%.

S mi CK ting gid nhiéu nhat I
MCK Gis Thay dbi Yo Khoi lugng
TCT 85,3 232 3730 198 M
YoC 21 56 36.36 27,900
PVA i1.6 1% 35006 2 35K RO
SSM b % T3 134 3542 3200000
MMC(C 634 15.2 3128 7 700
S mi CK giam gia ohicu nhit |

MCK Gia Thaydor % Khoi hrgmg
INN 15 4.4 -22.68 GR T |
V(7 237 0.5 -21.52 426.700)
HTP 1.8 -2.4 -16,90 53200

SHS 239 414 -15.55 3 490 500
DBT 239 4.2 -14.95 | 77 800

5 ma CK ¢6 KLGD nhiéu nhit

MCK Khoi iuong Gia Thay déi %
KLS 35622100 33.5 1.9 (.01
VvCG 16.919,200 48,9 -1.4 -1.78
VGS F1 040,300 217 4.4 -1 81
PVX 9,959 600 239 4.3 -i.24
ACB 8 G537 183 16,2 1.1 342 |

Téng hop giao dich NBT nudc ngoai
trong thang 2

Trong thdng 2, mic du ban ra “dién cudng”
trong tuan cudi cung nhung do cac tuan trudc, khoi
ngoai lién tuc mua rong nén tinh ca thang, xu
huéng mua rong van la cha dao. Khéi ngoai dic
biét quan taAm VNM.

San H6 Chi Minh

Khéi ngoai mua VNM

Trong thang Tét cia nam Canh Dan, NPT nuéc
ngoai mic du thi trudng nghi 1 tuan giao dich
nhung khéi lugng mua ban cia NPT nuée ngoai van
kh4 cao, khong thay d6i qua nhiéu so véi thang 1.

Ca thang, tong khoi lugng mua vao cua khdi ngoai
dat 51.674.370 don vi, tuong (ng 3.035.120.683.000
dong, 13,69% toan thi trudng vé khdgi lugng va
18,65% vé gia tri. Tong khoi lugng ban ra kha lon
nhung van thap hon luong mua vao, dat 48.264.820
don vi, tuong dng 2.198.716.799.000 déng, chiém
12,82% toan thi trugng ve khai lugng va 13,47% ve
gia tri. Luong mua vao nhiéu hon ban ra 3.409.550
don vi, tuong tng 836.403.884.000 déng.

pAu TU TAI cHing LI

Trong thang 2, khdi ngoai van giao dich cha
yéu cac blue-chips, trong dé khoi ngoai dic biét
tap trung mua vao VNM, VCB, BVH, SSI; bian ra
DPM, VSH, PPC.

VNM ddng dau danh sach cdce c¢d phiéu duge
khéi ngoai mua vao nhiéu nhit trong thing véi
khoi luong kha lén, Téng khéi lugng mua vao
VNM cua NPT nude ngoai dat 8.878.040 don vi,
tuong Wng 768.325.655.000 dong. Luong bdn ra
VNM cling rat cao, dat 3.774.360 don vi, tucng
iing 317.784.195.000 déng.

DPM ding dau danh sach cdc ¢d phiéu bi NBT
nudc ngoai ban ra nhidu nhat véi 5.031.230 don
vi, tuong tng 165.310.943.000 ddng. Trong khi dé
luong mua vae DPM kha cao, dat 2.049.660 don
vi, tuong ting 68.261.902.000 dong.

Chitng chi quv tiép tuc giao dich ém dam, trong
dé ban ra nhiéu hon mua vao. Téng khéi lugng
mua vao dat 945440 don vi, tuong ung
10.469.753.000 dong. Tong khoi lugng ban ra dat
1.415.440 don vi, tuong ing 17.040.257.000 dong.

San Ha Né&i

Mua vao KL.S, bdn ra PVS

Thang nay, lugng giao dich ¢da khai ngoai trén
san Ha Noi ¢ mide ridt thap. Lugng mua rong van
duge duy tri. Tong khoi lugng giao dich dat
8.873.200 don vi1, tuong dng 288.514.260.000 dong.

KLS 13 ma duge khoi ngoai mua vao nhiéu
nhat véi khéi lugng kha cao, dat 1.076.300 don
vi, tugng dng 35.798.280.000 dong. Trong khi dé6
lugng bdn ra KLS rat cao, dat 6564.700 don vi,
tuong Ung 21.327.750.000 déng.

O chiéu nguoc lai, PVS ding diu danh sach céc
¢6 phi€u bi khdi ngoai bdn ra nhiéu nhat véi
1.262.400 don vi, tuong ng 38.030.460.000 déng.
Trong khi d6 lugng mua vao PVS dat 750.000 don
vi, tuong tng 22.801.730.000 dong.

Khuyén nghi (Kich ban cho thang 3)

Viéc Ngan hang Nha nudc (NHNN) sém cong
b 1ai suét co ban thang 3/2010 da tao cod s6 dé
NBT quang bét ganh lo vé lam phat. Quyé&t dinh
ap dung lai suat thod thudn cho khoan vay trung
dai han khién yé&u t6 lai sudt co ban khong con
c6 vai tro quyét dinh d&n chi phi vén vay caa
doanh nghiép, va NDT cing d4 nhén ra ring gid
tdng cdc suc ép lén gid ca va lam phat khong
phai truc tiép tir yéu to tién té, chu yéu la do yéu
t6 gia c4.

{xem tiép trang 59)
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Céu hoi: Ban Ly Cong Khanh (khanhbanking(

dang ky tai khodn dé tham gia giao dich chitng khoén cho nhipcaubandoc.cnnh@gmail com.

Tra loi:
Dé bit dau giao dich chitng khoén tai médt cdng

ty chitng khodn cu thé, khiach hang cin thuc hién
S

md tai khoan giao dich chitng khoén.
nay dung dé giao dich, quan l¥ tién va ching

-

khoan.Theo quy dinh, cédc giao dich lién quan dén
ching khodn niém yét chi ¢é thé thue hién duoc
théng qua mot cong ty ching khoén 1z thanh vién
cua Trung tdm giao dich chitng khozn. Ban ¢ thé
tham khao danh séch cédc céng tv thanh vién cuz
S¢ Giao dich ching khodn thanh phd Hoé
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Minh theo dia chi: http/www.hsx.vn/ va

dich chiing khodn Hza Néi theo dia chi:
http://hnx.vn/. Néu ban nhé dén mét nha méi

cung d€ thuc hién giao dich cho ban do viy Nha
mdi gidi cé toan quyén yvéu cau ban cung cip céc

ching khoan.

Uy ban Ching khodn Nha nudc quy dinh méi
¢4 nhan/td chic chi duge phép mé mot tai khoan
giao dich ching khodn tai moét cong ty ching

(tiép theo trang 45)
Phai tdng gid dién. nudc, vé mdy bay theo 1§
trinh dé hach todn ding, dd chi phi, ¢é6 lgi
nhudn cho nha san xuét - cung cdp dich vu, chd
khong phai do quéd nhiéu tién trong luu théng
khi€n siic mua ctia dong tién gidm.

Viéc tdng gid nay la cha dong, da duge tinh

toan trude, lam phat do gid ca thi phai tang san -

xudt, tiét kiém

chi phi dé gidm gia thanh, tao mdi truong canh
tranh gilta cdc nha cung cidp dé€ c6 mic gid hop
Iy... Nhu vay, it ¢c6 kha ning NHNN phai diéu
chinh chinh sach tién té dé kiém soat lam phat
va do vdy dong tién ra vao chiing khodn va doanh
nghiép khéng bi anh hudng.

Chua ké v6i chitng khodn, gia hang héa - dich
vu tang 1a tin x4u nhung ciing 1a tin tét véi nhiéu
NDT. Cé phiéu nganh dién, thuec pham... dang c6
xu huéng ting gid vi cdc don vi nay cé thé sé dugc
huéng loi khi gid tang. Hoat dong ngan hang ciing
sé thudn lgi hon khi NHNN én dinh chinh sach
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Hién nay, o6 3 phuong thifc mg tai khoan giao

dich chifng khoZn pho bién nhat tai mét cong ty
chiftng khoén 13

ién hé quay Thong un cua cdng ty
2. Dang k¥ mo tai khoan truc tuvén tai website

chinh thic cua cong ty.
Cong ty sé& gui email t6i khich hang xdc nhan
viéc tiép nhan thong tin. sau dé khdach hang chi

-

phzi mang theo CMND/Hd chiéu (ban goc) téi cong
tv mdt 1an duy nhat dé ky hop dong mé tai khoan,
cic lan thay doi thong tin tiép theo c¢6é thé thuc
hién truc tuyén hoac théong qua Phong Dich vu
khach hang

3. Mg tai khoan théong qua Pai 1y caa Cong ty
ching khoanm=

tién té va cho 4p dung lai suit thoéa thudn khi cho
vay von trung, dai han. Bén canh dé, tinh thanh
khodan cia hé thong Ngian hang dugc cdi thién,
kha niang chi phi von vay cta cdc doanh nghiép
sé c¢6 xu huéng giam nhe, khong con qua céang
thang nhu giai doan truée.

Vi dién bién cung cau trong thang 2, tdc gia
cho riang thi trudng van trong giai doan dao dong
tich liy. Theo kénh dao dong trong thoi gian gin
dédy cia VN-Index, két hgp véi tinh thanh khoan
toan thi truong cé xu hudng ting, TTCK tudn dau
thiang 3 ¢6 kha nang ting diém nhe. Méc khang
cu cha thi trudng la mée 510 diém.

V6i quan diém dau tu dai han, khuyén nghi
NDT ¢6 thé mua vao ¢6 phiéu mong mudn, chu
trong yéu t6 cd bdn va tiém nédng ting trudng.
Nganh khuyén nghi la bat dong san, cao su, xuit
nhéap khiu dang ¢6 nhiéu théng tin hé trg trong
thoi gian nay. Péi véi quan diém ngin han, dé
tranh « dong véon, NPT nén chd doi su cai thién
ro rang hon ¢ khéi luong giao dichm

nganhang
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