PAU TU TAI CHINH

THI TRUONG CHUNG KHOAN THANG 11/2010
VA KICH BAN THANG 12/2010

ThS. Nguyén Thi Ngoc Tu
S& Giao dich Hang héa Triéu Phong

Thi trudng ching khoan Viét Nam da két
thic thang 11 ma khong cé bién dong 16n
vé chi sé khi hai san déu giam nhe.

Trai nguge xu huéng di ngang va linh xinh
trong hai thang trudc, thi truong ching khoan
(TTCK) th4ang 11 bién dong manh va diy bat
ngd khi hai chi s6 VN-Index va HNX-Index dao
dong trong bién d6 rong 419 — 458 va 97 — 111
diém. Trong béi cdnh lam phat, 14i sudt va ty
gid bao trum toan thi truong, TTCK da giam
manh trong nita dau thiang 11, cham ddy vao
gitta thang va bat ngd tang diém trong tuin
giao dich cudi thang 11.

Tuan giao dich cudi thiang 11 kiém ching lai
mot 14n nita méi quan hé phic tap gitta tinh
hinh kinh t€ vi m6 hién tai va dién bién thi
truong. VN-Index va HNX-Index ting bat ngo

trong bdi cdnh mit bing l4di sudt tdng cao,
CPI thang 11 gan dat mic dinh nidm 2010 va
ty gid dat méc ky luc méi. Cé hai huéng gidi
thich nhu sau:

Thi trudng da phdn anh tat ca thong tin tiéu cuc
trong cac dot suy gidm trude, nhiéu ma c6 phiéu
gidm sau t6i mic di hap din dé€ gidi ngan sau
khi tinh dén cdc yé&u to rdi ro trén. Gia cd phiéu
qua “ré” va dén mic dd “an toan” 1a hai nhan t&
chinh gidi thich cho huéng tiép can nay.

Thi truong dang phan anh ky vong clia nha dau
tu (NDT) vao tuong lai ctia kinh t& vi mé Viét
Nam, khi cdc yé&u t6 tiéu cuc nhat c6 thé néi da
dugc thiét 1ap (CPI cao, 14i sudt ting manh, vu
viéc Vinashin ..). Khd ning tot 1én cta kinh t&
vi md hoan toan chiém uu thé& so véi kha ning
thi trudng xau hon. Nhu vay, viéc chi s6 tiang
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diém thé hién ky vong ctia NDT vao thi truong
trung va dai han, di cung vdi bic tranh sdng
sia hon cta nén kinh t& Viét Nam trong thoi
gian tdi.

Trong thang 11, nhém ma “blue chips” khong
chi déng vai tro quan trong trong viéc néng
d6 thi truong khi hang loat “pennics” gidm
sdu ma con tao ci huych ddng ké, kéo theo
sau 1a hang loat cdc ma “pennics” tdng tran
an tugng.

Dién bién cta thi trudng trong thdang 11 phan
nao thé hién dién bién tdm ly cta NDT, tir
trang thdi chdn ndn, thé o sang trang thdi
tich cuc nhung khong trdnh khéi hoai nghi
khi thi truong bat ngd ting diém 4n tugng vao
cudi thang. Thanh khodn & mic thap cho thay
tdm ly NDT trong thdng 11 nhin chung vin
rat than trong.

Trong 11 thang d4u nam, c6 tong cong 255
doanh nghiép 1én san (bao gém cid cdc trudng
hop chuyén san).

Trong d6, c6 80 doanh nghiép ddng ky giao
dich tai Upcom, 99 doanh nghiép niém yét tai
HNX va 76 niém yé&t tai HOSE.

VN-Index giam 1,01 diém

Két thic 22 phién giao dich, VN-Index trdi qua
10 phién tdng diém va 12 phién gidm diém,
chot thang ¢ mic 451,59 diém, gidm nhe 1,01
diém (tuong duong 0,22%).

Tuy nhién, tinh thanh khodn trén san HOSE
lai tdng so vdi thang 10 vdi 750.689.655 don
vi ching khodn dugc chuyén nhuong, cing véi
gid tri giao dich 1a 16.792,71 ty déong, ting
14% vé khoi lugng va ting xap xi 5% vé gid
tri giao dich.

Mic du, khéong ting diém néu tinh chung trong
cd thang nhung VN-Index két thic thdng 11
bang chudi 6 phién ting diém lién tiép dé dua
Vn-Index tir méc 426 1én 451,59 diém.

Trong thdng 11, ¢6 190 ma gidm va 74 ma
tdng. Tdng manh nh4t 14 DSN cta Céng vién
nudc PAm Sen (21,7%) con gidm manh nhat 1a
DVD (-38,5%).

Trong s6 gidm gid, c6 42 ma gidm trén 10%,
trong dé ¢6 10 ma gidm trén 20%. Phia tdng
gid chi ¢6 9 mé tidng trén 10%. Phia tang gia
c¢6 14 ma tang trén 10%.
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HNX-Index giam 4,43 diém

Trén san HNX, chi s6 HNX-Index gidm sau hon
khi mat di 4,43 diém (3,93%) va két thic thang
10 & mdc 108,43 diém sau 9 phién ting va 13
phién gidm diém, trong dé6 c6 t6i 7 phién HNX-
Index ding duéi ngusng 100 diém.

Tuy nhién, tinh thanh khoan dugc cai thién
dang k€& véi 649.860.323 c6 phiéu chuyén
nhugng thanh cong, tuong Ung gia tri giao dich
1a 12.565,446 tj déng, tang 28,27% vé khéi
lugng va tang 7% vé gi4 tri giao dich.

Binh quan mdi phién giao dich trong thang 11
trén san nay ghi nhan 29,53 triéu cd phiéu dugc
chuyén nhugng va 525,70 triéu déng dugc gidi
ngan.

Ciang trong thang 11, san HNX ghi nhin thém
6 ma c6 phiéu méi giao dich gom: SCR cia
Sacomreal (09/11); LCD cia Coéng ty C6 phan



(CTCP) Lilama Thi nghiém Cg dién (15/11); PFL
ciia CTCP Bat dong san Tai chinh DAu khi Viét
Nam (17/11); HBB cia Ngan hang Habubank
(23/11); PRC cta CTCP Portserco va CMS cua
CTCP Cavico Xay dung Nhan luyc va Dich vu
(29/11).

Su ¢6 mét clia 6 ma c6 phidu trén gép phan nang
tdng s6 ma cé phiéu niém yét tai HNX lén 354
thanh vién véi téng khéi lugng niém yét dat
trén 5.915 triéu c6 phiéu, tuong duong téng gid
tri niém yé&t theo ménh gia dat 59.155 ty dong.

Trong thang 11, téng cong c6 c6 121 m4i, trong
d6 c6 26 ma tang trén 10%; 221 ma giam trén
10%, trong d6 c6 40 ma giam trén 20%.

HTB cta CTCP Xay Dung Huy Thing quan
quan ting gid cla thang 10, tiép tuc dan dau
top tidng gid cha thang 11. Sau khi ting 42,5%
trong thang 10 lén 20.800 déng, c6 phiéu nay
66,3% lén 34.600 dong. So v6i gid binh quan
phién chao san (19/10) 1a 14.600 déng, gis HTB
da tang t6i 137%.

Phia gidm gi4, ddn dau 1a ARM ctia CTCP Xuat
nhap kh4u Hang khong vé6i mic gidm 37,7%, tu
93.100 xubng 14.400 dong.

Sau khi chao san, ARM da tang lén mdc cao
nhat 12 24.000 dong vao ngay 27/10 rdi gidm
xudng muic thap nhit 1a 12.600 déng vao ngay
22/11.

5 mia CK ting gia nhiéu nhit

MCK Gia Thay d6i % Khéi lugng
HTB 34.600 13.800 66,35 352.800
VE9 28.700 8.300 40,69 5.737.800
LCD 17.200 4.600 37,00 1.169.800
PFL 13.200 2.700 26,00 3.134.050
CVT 24.000 4.600 23,71 3.134.050
5 ma CK giam gia nhiéu nhit
MCK Gia Thay doi % Khéi lugng
ARM 14.400 -8.700 -37,66 64.600
c92 24.700 -14.200 -36,50 916.000
NPS 11.600 -5.700 -32,95 115.800
QTC 26.300 -12.000 -31,33 84.500
S27 9.700 -3.900 -28,68 79.300
5 mid CK ¢6 KLGD nhiéu nhit

MCK Khéi lugng Gia Thay d6i %
PVX 66.249.300 20.900 500 10.19
KLS 43.896.700 13.100 700 6.75
SHN 32.990.700 19.000 400 5.08
VCG 22.333.400 25.000 1,900 3.44
SCR 21.951.600 26.000 -200 3.38

PAU TU TAI CHINH

Téng hop giao dich nha dau tu nuéc
ngoai (NDTNN) trong thang 11

Thing 11: khéi ngoai mua rong gan 1.380
ty déng. Trong thdng 11, NDPTNN d4y manh
bdn ra trén c4 hai san nhung, xu huéng mua
rong van dugc duy tri.

Tqei HOSE: tinh riéng giao dich khdép 1énh,
lugng mua vao tdng 10 triéu don vi so vdi
thang trude, dat 87,7 triéu don vi. Tuy vay,
gid tri mua vao lai gidm hon 8 ty xuéng 2.883
ty déng.

Trong khi d6, lugng bdn ra tidng 15,36 triéu
1én 54,8 triéu don vi, gid tri ban ra tidng 295
ty 1én 1.615 ty déng.

Tinh chung thdng 11, khéi ngoai mua rong
33,6 triéu don vi, tuong duong 1.369 ty dong,
gidm 164 ty déng so véi thang 10.

Tai HNX: kh6i ngoai chi mua rong hon 9,3
ty déng.

PVX 1a mi dugc mua rong nhiéu nh4t tai
HNX véi 2,568 triéu don vi, tuong duong 53
ty déng.
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Phia ban rong ¢6 KDC (0,86 triéu don vi - 43,4
ty), SCR (1,98 triéu don vi - 45,5 ty), PVI (2,3
triéu don vi - 38 ty), HSG (2 triéu don vi - 32 ty)...

Mi CK | KL mua rong | MCK | KL ban rong | Ma CK | KL mua rong | MCK | KL bén rong

Top mua, ban rong HSX Top mua, ban rong HNX

DPM 4.374.790 HSG 2.056.190 PVX 2.582.100 PVI 2.300.300
STB 4.149.448 ITA 882.860 VCG 1.020.700 SHS 1.600.000
HAG 2.975.610 KDC 819.300 KLS 637.700 PVS 861.000
VSH 2.861.347 HVG 607.460 VND 310.800 BVS 826.200

SSI 2.786.946 BCI 398.000 CVT 290.900 SHB 492.900

PVD 2.405.560 PRUBF1 221.490 VNC 210.900 SCR 469.500

0GC 2.354.610 SBT 192.870 VGS 173.800 S99 127.600

FPT 2.040.390 HDC 188.640 NET WSS 72.200

165.200

Khuyén nghi kich ban thang 12

Tam ly NDT sé c6 dic diém sau trong thing
12: Tam ly than trong van chiém uu thé& do thi
truong ting diém trong hoan canh tin tdc vi mo
hau hét kém tich cuc.

Can nhic chot 161 ngan han: Lai sudt ngan hang
téng cao thi quyét dinh st dung dich vu tai chinh
dé dau co hay dau tu dai han di keém véi chi phi
thuc t& va chi phi co hdi cao hon. Diéu nay sé
han ché& dong tién vao thi truong va ké cid dong
tién chdy manh vao thi trudng ciing sé& dude can
nhic dé chét 16i ngén han, bio toan ngudn vén.
Xu huéng tAm 1y nay cia NDT c4 nhan luén di
kem véi khd ning thi truong bién dong va diéu
chinh manh.

Thang 12 c6 thé néi 1a thang quan trong nhat
clia cac don vi dau tu tai chinh t6 chic, do day
1a thang két thic ndm, dnh huéng 16n t6i két
qua hoat dong cta cac quf dau tu, cong ty chiing
khodn, ngan hang.. Do dé, thang 12 c6 thé dén
nhan thém cdc yé&u t6 tdc dong t6i xu huéng thi
truong:

Thanh khodn: khi ndm tai chinh dén gan, nhém
NDT t6 chic ¢6 xu huéng téi co cdu danh muc
dAu tu manh mé hon dé phuc vu muc dich b4o cdo
cu6i niam. Do dé6, thanh khodn c6 co hoi dugc cai
thién trong thang 12. Véi tinh hinh thi truong
nhu hién nay, thanh khodn dang quan trong hon
rat nhiéu so véi viéc chi s6 ching khoan ting
hay gidm. Néu thanh khodn duy tri trén 2.000 ty
dong/phién, thi xu huéng bén viing hon cia thi
trudng c¢6 kha ning dugc xac lap.

Gi4 c¢6 phiéu: trong nhiéu nam tré lai day, mot
trong nhing yéu t6 dugc nhic t6i thudng xuyén
la viéc cdc cong ty tai chinh “d6” gid tri tai san
rong (NAV) trong hai tuan cudi thang 12 dé “lam
dep” bao cdo tai chinh. Néu xu huéng nay tiép
tuc, thi thi trudng cé thé c6 nhiéu bat ngd trong
thang cudi cung cta nidm 2010.
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T6ém lai, hai phién giao dich “thang hoa” cua
cudi thang 11 khong c6 nghia da da dé khang
dinh thi trudng bit dau xdc lap mot xu huéng
tang bén vitng. Khi thi truong ngin han van
chiu nhiéu stc ép vi mod va hiéu qua cta chinh
sdch tién té 1a 4n s6 d6i vé6i thi truong trung, dai
han; nhu vay, khd nang chét 16i ngén han cla
NDT dé bdo toan ngudén vén van cao.Dic biét
khi dong tién diu co dang manh nha tré lai thi
truong thi bién dong cta chi s6 chitng khoén sé
bi méo mé kh4 nhiéu.

Thi trudng thang 12 tiém 4n nhiéu co hoi hon so
vGi thang 10 va 11, nhung lai di kem véi nhiing
rii ro méi. Do d6, NPT nén tiép can chién lugc
chét 16i ngén han trong cdc chu ky diéu chinh
cta thi trudng trong giai doan hién nay.
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