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THI TRUGNG CHUNG KHOAN THANG 8 VA
KICH BAN THANG 9/2010

ThS. Nguyén Ngoc Tu

Thing 08/2010: Lao dée, hoang loan, giai
chép, eit 16, mat thanh khoan ..

Lao déc, hoang loan, gidi chap, cdt 16, mat thanh
khodn.. 1a nhitng cum tit ma da phan nha dau
tu (NDPT) dung dé miéu td vé thi trudng ching
khoan (TTCK) trong thang Tdm. Thi truong
giam diém manh ngay ti nhiing phién giao dich
dau tién, tir nguong 496 diém VN-Index lao déc
va lan luot phd v& cidc ngudng hd trg quan trong
nhu 480, 440 diém. Phdn (ng tiéu cuc cia NPT
truéc hang loat chinh sdch vi mé nhu Théng tu
13, néi léng ty gia VND/USD.. da khién thang
T4m tré thanh thang giam diém sau nhat tir dau
nam 2010, ca VN-Index va HNX-Index da giam
manh lan lugt 7,86% va 16,26%.

Tuong tu giai doan thi trudng diéu chinh manh
trong thang Nam, thi truong thang T4dm cung
chiing ki€n su suy yéu manh cia dong tién do
anh hudng truc ti€p ti xu huéng cit 16, gidm
ty lé st dung don bay; tdm ly cho dgi, ding
ngoai thi trudng cta NDT; xu huéng giai chap
cua cdc céng ty ching khoan.. Bic tranh thanh
khoan am dam bao trum thi trudng trong thang
T4am bat chap su phuc hdi nhe vé diém sé trong
nhitng phién giao dich cuéi thang hay viée phd
v& duong xu huéng gidm vé khéi lugng trong
subt bon thang truéc dé trong phién giao dich
ngay 25/08. Trong thang Tdm, gidi dau tu trén
thi truong da trai qua mot khodng thoi gian day
khé khan.
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VN-Index lién ti&€p phd c4dc ngudng hé trg ky
thuat tao ra mitc ddy sdu nhat trong vong mot
ndm tré lai day. Chi tinh riéng tir ddu thang téi
phién 27/8, VN-Index da roi t6i 70 diém (VN-
Index xéc lap d4dy 423 diém, gidm tuong tng
14%) khién khéng it nha dau tu roi vao tinh
trang chdy tai khoan. Tuy nhién, sau d6 VN-
Index ciing bat ngd thoat khdi da roi tu do bang
mo6t cudc ddo chiéu ngoan muc, trong hai phién
cudi cung cta thang, chi s6 nay da tdng vot lién
32 diém (tdng tuong Gng 7%). Su bién dong trén
cho thay dong tién “rinh méi” bat dau da c6 tam
Iy s6t rudt. Cac phién ting gidm diém dan xen
nhau trong hai tuin cuéi thang tdAm ma khong
cdn cdc yé&u t6 co ban hd trg, chimng té tAm ly
m nganhang
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NDT hién nay dang dao dong manh theo hai xu
huéng: than trong va do ddy. Dong tién duoc
dua ra khoi thi trudng trong giai doan hién nay
khéng nim ngoai muc dich bdo toan vén va chd
doi co héi khi thi trusng xudng sau hon.

Pennychip van ti€p tuc dan dau xu huéng gidm
diém trong sudt thang tam ching t6 tim kiém co
héi sinh 161 tit cdc ma penny di kém véi rii ro
cao khi thanh khodn ctia thi trudng diéu chinh
manh, va chua ¢6 kha nédng cdi thién néu 2 san
chua quay vé ngudng trén 2.000 ty/phién. Nguogc
lai, blue-chip da va dang ¢6 dau hiéu duogc quan
tAam trd lai khi didn ddt hau hét cdc phién ting
di€m cudi thang tam.



Trai nguoc v6i xu huéng diung ngoai va chd doi thi truong
thodi lui vé cac nguéng hd tro ti€p theo cia NPT trong nudc,
khoi NPT nuéc ngoai van duy tri luong mua rong kha manh
trén san HOSE véi trung binh hon 570 ngan c6 phiéu mua
rong/phién. Tuy nhién xu huéng mua rong véi chién luge dau
tu trung va dai han cta khéi NPT nuéc ngoai trong thiang
Tam da khong c6 nhiéu tac dong tam 1y tich cuc d6i v6i NDT
trong nuéc.

VN-Index giam 38,83 diém

TTCK vira két thic thang Tam theo cach khé cé thé té hon
khi thi trudng 1an lugt roi tit mic 491 diém xuéng 429,14
diém. Véi chi 9 phién tdng diém trong tong sé 22 phién giao
dich tAm 1y NDT trd nén chdn ndn, ngay cd v6i nhitng phién
thi truéng tang diém ciing khong tranh khdéi tAm 1y nghi ngo
vé mot bull-trap. Ngay khi bdt ddu thang Tdm, VN-Index da
roi xa dan ngudng 500 diém khién khong it NDT chan nan.
K&t thic thang, VN-Index ditng & mic 455,08 diém, gidm t46i
38,83 diém, tuong duong mic giam 7,86% so vdi phién cudi
thang Bay. Viéc thi truong lién tuc do ddy khién cho NPT
ludn trong trang thai thim do do lo sg bdt hut ddy. Diéu nay
khién cho thanh khodn cta thi trudng ngay mot gidm manh
hon. K&t thic thang Tam, san HOSE chi c6 902.462.273 c6
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phi€u va ching chi quy dugc chuyén nhugng véi mic giao
dich binh quéan 41,02 triéu don vi/phién, giam 7,36% so véi
giao dich cta thang Bay.

Ciing trong thdng Tdam, NDT trén san HOSE da gidi ngin
tong cong 24.638 89 ty dong, binh quan 1.119,95 ty dong gid
tri giao dich/phién, giam 13,27% so véi thang trude.
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Sé6 luong doanh nghiép lén san gidm dét ngét,
tdng cong chi cé6 13 doanh nghiép lén san: 3 niém
yét tai HoSE, 6 niém yé&t tai HNX va 4 1én giao
dich tai Upcom. Con s nay chi bing gin 1/3 so
v6i thang 7. Trude khi sut gidm manh vao thang
T4m, thi thdng Bdy da lap ky luc v6i 35 ma 1én
san: 8 1én HoSE, 18 1én HNX va 9 m4 1én Upcom.

Tinh tir d4u ndm dén hét thang Tam, tong cong
da c6 189 doanh nghiép lén san: 59 1én HOSE,
71 1én HNX va 59 lén Upcom (trong s& nay bao
gdm ca cdc doanh nghiép chuyén san).

Théng ké cho thay, chi c6 18 ma ching khodn
tdng gid trong thang qua, 2 ma ditng gid va sé
ma giam gid 1én t6i 238 ma. HTV c6 thang thi
hai lién tiép din dau top tidng gid. Phia ting
gid c6 téng cong 25 ma. Do thi trudng & trong
xu huéng di xuéng nén khéng c6 nhiéu ma ting
manh.

HTV cia CTCP Vian tai Ha Tién ti€p tuc gil
ngdi quan quan tdng gid tai HOSE. Sau khi ting
69,7% trong thang Bay (tir 19.000 lén 32.300
dong), c6 phi&u nay ti€p tuc tidng thém 33,7%
lén 43.200 déng. Phia gidm gid: c6 tdng cong 230
méi giam, trong dé c¢6 hon 170 ma gidm manh
hon Vn-Index. So véi cudi thiang Bdy, Vn-Index
mét 7,86% gid tri khi giam 38,83 diém tir 493,91
diém xudng 455,08 diém. C6 102 mi gidm trén
15%, mo6t nita trong s6 nay giam trén 20% va s6
gidm trén 30% la 13 ma. Nhitng ma c6 mdc gidm
manh nhdt 1a FDC (-37,8%), VES (-37,4%), DIC
(-36,3%), TSC (-35,8%), DXV (-34,5%), 1JC, HLG,
CTI, MCG..

Trong s6 nay ¢6 nhiéu mi di ting manh trong
thang Bay nhu FDC tang 27,6%, CTI ting 25%,
VES téng 22%... TSC giam gid manh do c6 phi&u
nay bi 16 hon 63 ty dong trong 6 thang dau ndm
nay. Tuong tu nhu TSC, VSG ciing mat 30% gia
tri trong thdng Tam sau khi cong bé 16 hon 20
ty déng.

Péng chi ¥y 1a nhém cé phigu bat dong sdn cb
kha nhiéu md gidm manh trong thédng: NTB
(-26,5%), SZL (-23,6%), DZG (-22%), ITC (-21%),
DIG (-20%), ASM (-19,7%), SJS (-18,9%), TDH
(-18,1%}) ...

ASM la ma ting manh thi 2 trong thang Bay véi
mifc ting 52%.

Nhém c6 phi&u chii chét: c6 mot s6 mi ting nhe
nhu HPG (7,5%), DPM (6,8%), VCB (2,4%), VNM
(0,6%).. Bén canh d6 ciing c6 nhiéu ma gidm
manh theo xu huéng chung nhu: SBS (-28,7%),
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DIG (-20%), SJS (-18,9%), OGC (-17,4%)...
Index giam 24,93 diém

Trén san Ha No6i, HNX-Index chi c¢é6 dugc vén
ven 6 phién ting diém va k&t thic thang Tam &
méc 128,40 diém, gidm manh 24,93 diém, tuong
duong mitc giam 16,26% so véi phién giao dich
cubi thang Bay. TTCK Ha Néi ra doi sau 5 nim,
hién c6 s6 cong ty niém yét nhiéu hon, nhung
con gidm siu hon san HSX (HNX-Index thdng
T4am gidm 16,3%, 8 thang gidm 23,7%). Mic du
nhitng ngay cudi thang TAm va ngay dau cta
thdng Chin, thi truong da xanh tré lai, nhung it
nhiéu ciing 1a diéu d4dng budn d6i véi cac NDT
trén TTCK thoi gian t6i.

KLGD toan san dat 680.091.244 ¢ phi&u cung
gid tri giao dich dat 16.637,458 ty dong, gidm

|
|

Aot LK g pid nhitu nldt

MUK i Fhny déa 5 kB3 ligmg
AA TR 26,700 2471 B W07 000
IR TR 37000 12.900 =X 5492 000
vIR RN H 5N} Th14 Y454 00
FC1 261500 A B0 2163 2420700
PR’ n) 40N} LIV LH 1581 2443 Tl
S and CK piin gid nhide nhdi
pet 15, G Pha 4 ht [ STUIATY
shn ROt 1] - Eag -58.07 35535500
HS b 1K) - F EREN i) [FAL RN
CTC to 40K -1 GX00 =501 2375100
VEY RRRULY] -2hm R RN 14281
5RaA 2020 - A =133 [ 37 500
5 mii CK o3 KL shide ohat
Bl Khii it Cid by div Y
TR 103297 A0 2350 =111 15,19
Kis AFRCH I 52001 <1200 N2
WO 2825600 230 -7.0N0 345

15% vé khéi luong va 28% vé gia tri so v6i thang
trude. Binh quan mébi phién giao dich ghi nhan
30,91 triéu c6 phi€u dugc chuyén nhugng va gia
tri giao dich la 756,248 ty dong/phién. Trong
thang T4m, chitng kién su sut gidm manh cla
HNX-Index khi ¢6 sy ban thdo cia nhém c§
phiéu Penny va Bluechip trén toan san cu thé
12 ngay 24/08 chi s6 nay vé mitc 124,4 diém,
mifc thap nhat tinh tir ngay 06/05/2009 nhu vay
ddy cubi ndm 2009 da bi pha v&, su c6 ging
ctia thi trudng xem nhu khéng duge ddp ing,
chinh diéu nay da ddy lén tinh trang bit day,
khi chi s6 va gid c6 phi€u & nhitng vung gia
rat hap dan. Chinh vi vy, 4 phién cudi thdng
Tam, ké tir 26/8/2010, luc cau cia thi trudng cé
uu thé& so vé6i cung, dac biét dong tién vao thi
trudng tich cuc rdé trong 2 phién gan day. Pic
biét c6 mot diém ndi bat 1a cdu ciia nhém
Bluechips kha t6t khi ¢6 phiéu nhém nay sau




mot thoi gian xudng di vé vung gid tét so véi
tiém nang noi tai.

San Ha No6i chao dén thém 6 “tan binh” gom:
VLA ctia cong ty ¢6 phdn va dau tu phat trién
cong nghé Vin Lang (04/08), VCV cla cong ty cd
phan van tdi Vinaconex (05/08), CVN cua cong
ty ¢6 phan Vinam (06/08), BVG cla cdng ty c6
phan Thép Bic Viét (09/08), MIM cia cong ty co
phan khodng sdn va co khi (16/08) va PIV caa
cong ty c¢6 phan dau tu va thdm dinh gid dau khi
PIV (18/08). Trong s6 ciac ma lén HNX chi c¢é
VCV va BVG 1a cé von diéu 1& cao, con lai 4 ma
kia chi c6 von tir 10-20 ty dong.

Ti€p tuc dan ddu thi trudng vé KLGD trong
thang 1a PVX véi 103.297.400 c6 phi&u duge
chuyén nhuong, chiém 15,19% KLGD toan thi
truong. KLS ti€p tuc ding tht 2 vé KLGD véi
57.936.100 c¢6 phi€u, chiém 8,52%. Nhing CP
¢6 KLGD 16n ti€p theo 1la VCG (24.825.600 c6
phi&u, chiém 3,65%), HBS (20.177.800 c6 phiéu,
chiém 2,97%), VND (14.487.900 c6 phiéu, chiém
2,13%). Téng KLGD ctia Top 5 ¢6 phiéu nay dat
220.724.800 c¢6 phiéu, chiém 32,46% KLGD toan
san. Ngoai ra, cdc c6 phiéu VGS, SHN, SHB,
AAA, VFR, TNG, TLC, PVL cing dugc giao
dich hé&t stc tich cue, KLGD & miic trén 8 triéu c6
phiéw/thang.

Vé gia giao dich, toan thi trudng trong téng s6
328 ma c6 phiéu niém yé&t tai san Ha Néi (tinh
cd ¢6 phi€u CDC ngimg giao dich ti 30/08 dé
chuyén niém yét tai san HOSE), chi ¢6 22 ma
tang gia trong khi cé t6i 306 ma phai gidm gid
so v6i thang truéce.

Téng hop giao dich NDT nuéc ngoai trong
thang 8
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Trong thang 8, khéi ngoai giao dich duge cai
thién ré nét. Téng céng lugng mua rong tang
manh khi dat 851 ty déng, ting 296 ty dong,
tuong ung 53,3% so v6i thang 7.

San TP.H6 Chi Minh

Tinh ca thang téng khdi lugng mua vao ciua khéi
ngoaitingvot, ting 43,44% so véithangtrude, dat
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71.340.019 don vi, tuong tng 2.796.999.632.000
dong. Téng khéi lugng ban ra dat 56.720.076
don vi, tuong tng 1.946.330.634.000 déng, chiém
6,37% toan thi truong vé khdi lugng va 7,74% vé
gia tri.

Téng khoi luong mua vao chiém 8,13% toan
thi truong vé khéi luong va 11,66% vé gia tri..
Luong mua vao nhiéu hon ban ra 14.619.943 don
vi, tuong tng 850.668.998.000 dong.

Mac du ting manh lugng ban ra nhung khéi
ngoai van giit vitng xu huéng mua rong vi lugng
mua vao cé téc d6 ting manh hon rat nhiéu.
Khdi ngoai van chti y&u gom blue-chips. Giao
dich khép 1énh, DPM ding dau danh séch cac ¢
phigu duge NDTNN mua vao nhiéu nhat véi khéi
luong kha 16n, dat 5.154.960 don vi, tuong dng
155.916.472.000 déng. Lugng bdn ra DPM dat
1.644.420 don vi, tuong tng 49.913.111.000 déng.

Thang nay, khéi ngoai giao dich thoéa thuan kha
$6i déng cdc cé phigu CII, CTD, DMC, EIB, HAG,
HCM, MPC, PVD, VNM va VSH.

San Ha Nai

Trong thdng Tdm, luong giao dich ctia khdi ngoai
trén san Ha Néi ting khd manh. Téng KLGD
dat 13.206.988 don vi, tuong tng 347.994.647.200
ddng, tang hon 34,4% so véi thang trude.

PVX 1a mé dugc khéi ngoai mua vao nhiéu nhat
v6i khéi luong kha khiém tén, dat 1.646.900 don
vi, tuong tng 37.819.070.000 dong. Trong khi dé
lugng ban ra PVX dat 458.600 don vi, tuong dng
10.843.010.000 déng.

§ chidu ngugc lai, PVS dimg dau danh séch céc
¢6 phiéu bi khéi ngoai bdn ra nhiéu nhat véi
1.129.300 don vi, tuong tng 28.833.400.000 dong.
Trong khi dé c6 778.600 don vi PVS, tuong tUng
22.119.890.000 dong dugc NDT nuéc ngoai mua vao.

Khuyén nghi kich ban cho thdng Chin

Cung v6i da suy gidm caa thi trudng, nguon cung
¢6 phiéu dang c6 dau hiéu cham lai do nhitng
nguyén nhin sau:

Céc cong ty cong bé mua cd phiéu quy khi gia cd
phi€u dugc nhan dinh quay tré lai dudi giad tri
“that” cta doanh nghiép. M6t s6 cong ty tham
chi con du kién mua t6i 5% von diéu lé. Viéc cong
b6 mua c8 phi&u quy khéng chi thé hién niém tin
cta doanh nghiép déi véi tiém nidng ting truéng
ma con truc ti€p gidm nguén cung, ting luc cau
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c6 phié&u trén thi trudng.

Mot s6 doanh nghiép dang c6 k& hoach tri hoan
niém yé&t do thi trudng khéng thuan loi. Nhin
chung, niém yé&t khi thi trudng & dudi ngudng 500
diém khéng phai la chién luoc t6i vu néu doanh
nghiép khéng chiu stic ép vé mat thoi gian va
ngudén vén. N&u thi trudng chua bat day manh
mé, luong c6 phi€u méi sé gidm di dang ké trong
thang Chin.

Bén canh d6, khad nidng thay déi chinh sach vé
lai sudt ciing can dugc tinh dén. Tinh dén cudi
thdng Bdy, ting truéng tin dung bing dong USD
da cham lai tuong d6i va khd nidng sé khéng con
d6t bién nhu 6 thang dau ndm khi ty gid cé xu
huéng diéu chinh.

Nhin chung dong tién tir hé théng ngan hang
t61 cdc doanh nghiép va xa hoi chua duge khoi
thong, va cé 1& day la diém that nit ¢é chai lam
cho thi truong tai chinh néi chung va thi truong
bat dong san va ching khoan néi riéng chua cé
doéng co khdi sdc ting truéng bén viing tré lai.
Thi truong sé tot tré lai néu mot s6 didu sau xay ra:

1. Chinh pht thuc hién bién phdp bom tién ra
thi trudng théng qua viéc mua lai trai phiéu véi
14i suat hdp dan, hodc c6 mot hinh thiic tuong tu
nhu géi kich cau truée kia.

2. Ha l4di suat cho vay xuéng mitc 10-12%/nim.
Né6i 16ng chinh s4ch tién té.

3. Chinh phi cAn nhic dua ta mot géi kich cau méi.

Véi nhitng van dé ban luan trén, theo tac gia
thdng 9 nidm 2010, VN-Index c6 thé dién bién
theo cdc “kich ban” sau: cao, trung va thap.

Kich ban cao s& xdy ra, néu tang trudng tin dung
cao hon, mét bing lai suat gidm xudng (néu chua
duge mic “vao 10 ra 12”) nhu chi truong cua
Chinh pht thi vao thang Chin nay ciing vé dugc
mic “vao 10,5 ra 12,5”); cung ching khodn dugc
ham lai; thoi gian giao dich tdng; dac biét néu ty
1& du trir bat bubc gidm, 1lai suat trén thi truong
md giam, cung tién vé6i khéi lugng 1én hon, thoi
gian thu héi cham hon, 14i suat thap hon.

Kich bdn trung binh s& xdy ra, néu ting truéng
tin dung nhu 7 thiang qua, mat bang 1ai suat chi
giam nhe; cung chiing khodn van phai duge ham lai.

Kich ban thdp sé xdy ra néu chinh sach tién
té ¢6 xu huéng thidt chat hon; néu cung ching
khodn van ao at nhu k& hoach da cong bo;
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néu cdc t6 chic 16n tiép tuc thodi vén manh;
néu NDT ti€p tuc mat kién nhén, canh ban
khi xanh, thdm chi rdt khéi thi trudng.
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