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THI TRUONG CHUNG KHOAN VIET NAM
NHUNG SU KIEN DANG NHG CUA NAM 2010

ThS. Nguyén Thi Ngoc Td
San Giao dich Hang hoa Triéu Phong

hitng khoan Viét Nam da cé6 mét nam véi nhiéu bién dong thdang tram, thi truong
C trai qua bén giai doan véi nhitng ddc tinh khac biét ré rét, dé lai nhiéu kinh

nghiém thu vi.
Ntta ddu ndam 2010, thi truong chitng khoan (TTCK) thé giéi lao dao khi chiu anh huéng
cua cudc khung hoang no cong chéau Au, chinh sach thdt chdt tién té cia Trung Quéc va
tinh trang tri tré cua kinh té My. Chitng khoan thé gioi da cé6 nhitng buée phuc hoi tic
ddu thang 2/2010 khi cac vén dé kinh té vi mé dan duoc giai quyét. Trong dé, TTCK chau
A phuc hoi kha nhanh cung véi téc dé ting truéng kinh té. Tham chi, kinh t& Nhat Ban,
Trung Quéc... gip phai mét s6 khoé khdan nhung TTCK van dang phuc héi vé gan mitc truée
khing hoang.

Trong khi kinh té Viét Nam van giit téc do tang truong én dinh thi chitng khoan Viét
Nam c6 phan “lac nhip” so véi thé giéi va cac nuéc trong khu vuc. TTCK thoi gian qua
da phan anh cac khé khdan mang tinh co cau nhu lam phat cao, tham hut thuong mai,
ap luc ty gia... Két thiic mot nam thdang tram cia chitng khoan Viét Nam - nam 2010, chi
$6 VN-Index va HNX-Index giam lan luot 2,0% va 32,1% so véi cudi ndam 2009. Tuy nhién,

miic sut giam ctia nhiéu cé phiéu & miic cao gap nhiéu lan so véi hai chi sé, tir 50 — 60%.

Dién bién thi truong nam
2010

Giai doan tu ddu ndam dén
22/01/2010: tu mdc dinh 543,46
diém dat dugc vao ngay 07/01,
VN-Index lui sau vé mic 477,59
diém vao ngay 22/01. Su sut
gidm caa thi truong la do tam ly
lo ngai vé lam phat khi chi s6
CPI thang 1/2010 tang G miic cao
1,36% so v6i thang 12/2009 va
Ngan hang Nha nuéc (NHNN)
van than trong trong chinh sach
tién té (CSTT). Tuy vay, thanh
khoén cia thi truong van duy tri
on dinh vi c6 nhiing nhan dinh
kh4 lac quan vé trién vong kinh
t& Viét Nam trong nam 2010
nén nha dau tu c6 xu huéng tich
lily ¢ phiéu.

Giai doan t 23/01 dén
06/05/2010: thi truong phuc
héi 1én 549,51 diém vao ngay
06/05/2010, mic cao nhat trong
nam 2010. Trong hon 3 thang,
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chi s6 VN-Index ciing chi tang
duoc 15,1% so véi mic day thiét
lap vao ngay 22/01/2010, cing
vao thoi diém d6 HNX-Index lap
dinh 187,22 diém. Dot séng cla
thi truong trong thang 4 phan
l6n dén tir su ting lén manh
mé cua cac pennystocks. Gia tri
giao dich trén HNX tang vot 1én
mic rat cao va c6 nhiéu phién
da vugt qua HOSE, noi c6 gia tri
von héa gip bon 1an. Chi trong
vong thang 4 hang loat ¢6 phiéu
tréen HNX tang vot 1én gip doi.
Con dudng phuc hdi cta thi
truong kha kho khan khi CSTT
tiép tuc thit chat. Piém hd trg
thi truong trong giai doan nay
14 két qua kinh doanh kh& quan
clia cac doanh nghiép niém yét.
Ngoai ra, giai doan ting diém
nay mang nhiéu ddu an cta
viéc st dung don bay tai chinh.
Nhém ¢ phiéu pennystocks
tré thanh yéu t6 quyét dinh xu
huéng caa thi trudng trong giai
doan nay.

Giai doan sut giam tw 07/05
dén 25/08/2010: sau giai doan
tang noéng, VN-Index diéu
chinh 22,9% xuéng 423,89
diém, mdc thap nhat trong
nadm 2010; dot suy gidam kéo
dai dén tan 22/11, VN-Index
da vé vung ddy 426 diém, con
HNX-Index vé mic 99 diém.
Pot giam sau cua thi truong do
chiu cong huéng bdi mot loat
yéu t6 bat 6n ctia nén kinh
t&; lam phat, 1ai suit, ty gia
cao 4m anh tam ly nha dau
tu; dong tién vao thi truong
suy giam cung vdGi nhiing cing
thang trén thi trudng tién te.

Viéc st dung don b4y tai chinh
cing khién cho thi truong
nhanh chéng sut gidm truée
ap luc ban gidi chdp. Bén canh
dé, hoat dong dau co cha “doi
14i” 1én mdc cao khién tam ly
nha diu tu sau mot giai doan
hao hing da té ra e de va défy
thi trudng ngay cang gidm siu,
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thanh khodn thi trudng trong
giai doan nay sut gidm manh.
Ngoai ra, lo ngai vé 4p luc tho4i
von ¢ mot s6 quy dau tu nuée
ngoai da khién cho tam 1y nha
dau tu cang tré nén bi quan.

Giai doan di ngang va bdt ddu
xu huéng phuc héi cudi ndm:
v6i tdm 1y khéa than trong trude
su kién Vinashin va CSTT nén
thanh khodn thi truong van
duy tri ¢ muic thap cho thay
dong tién manh khéng tham
gia tich cuc. Pennystocks tiép
tuc 1a lua chon chi yéu cua
nhiéu nha diu tu khién cho thi
truong chi dao déng trong bién
do hep.

DA4u 4n cta nha dau tu nuéc
ngoai trong giai doan nay
kha ddm nét. Ho lién tuc mua
rong ti ddu nam nhung day
la khodang thoi gian mua rong
manh va lién tuc, day la luc d6
chinh cho thi truong khi nha
dau tu nudc ngoai tap trung
mua vao cdc ma chd chét nhu
BVH, MSN,..

Xu thé& di ngang cla thi trudng
cham ddt vao cudi thang 11 véi
dong tién, bao gém ca viéc s
dung don bay tai chinh, bat dau
quay trd lai va da giap thi trudng
phuc hoéi kh4 manh. Diém déng
luu y 1a séng phuc hdi nay bat
ngudn tir cac c6 phiéu bluechips
ngan hang va ching khoan. Day
duge xem nhu 1a dau hiéu khéi
dau cho mot “chu ky tang diém
dai han”. Dot phuc hdi cla thi
trudng vao thang cudi ndm phan
16n c6 su déng gbép cha yéu to
tam ly nha dau tu, dong tién
6 at d§ vao thi truong lam cho
thanh khodn ting vot bat chap
nhiing kinh t& vi mé chua dugc
cai thién.

Yéu t6 tac dong dén TTCK
trong nam 2010

- Viéc that chat CSTT khién
doanh nghiép gap khé khén
trong viéc ti€p can ngudn von
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tir ngdn hang. Do d6, trong nam
2010 da c6 mot lan séng doanh
nghiép niém yét ting von thong
qua phat hanh c§ phiéu, day la
mot trong nhiing 1y do khién
ngudn cung c6 phiéu gia ting va
tao ap luc 1én da phuc hdi cla
thi truong.

- Hé thong ngan hang gap nhiéu
khé khan truée ap luc ting von
va c4c yéu cau tai Thong tu 13,
mit bang 1ai suat lai duy tri &
mic cao trong thoi gian dai va
tang manh vao nhiing thang cudi
ném khién cho dong von don bay
bi han ché&. Trong dgt phuc hbi
vao cudi nam 2010 da c6 su xuit
hién ctia don b4y tai chinh nhung
chi & mic khiém ton.

- Pang cha y trong nam 2010, thi
truong nhan dugc su hd trg manh
tir nha dau tu nudc ngoai. Nha
dau tu nu6c ngoai hau nhu gitr
trang thai mua rong céc c6 phiéu
niém y&t cha chot. Pic biét cac
méa bluechips nhu HAG, BVH,
MSN... dugc khoi ngoai tap trung
mua rong la luc d6 quan trong
cho thi truong. Tong gia tri mua
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rong trén cad HSX va HNX tinh
t6i 29/12/2010 dat hon 16.039 ty
déng, trong d6 bao gom gia tri
mua rong tai HSX 1a 15.251 ty va
tai HNX 14 788 ty dong.

- Nam 2010 ching kién hoat
dong sbéi ndi cia nhiéu “doi
14i” v6i cdc tin dén duge dua
ra theo ding kich ban. Hoat
dong nay khién cho dong tién
dé vao thi truong gia tidng
dot bién va bién dong manh
qua tung giai doan. Muc tiéu
cia cdc “doi 14i” van la cdc
c¢6 phiéu cé6 von héa nhd,
pennystocks, lugng c6 phiéu
Iuu hanh thép..

VN-Index

K&t thic nam 2010, VN-Index
déng cta & mic 484,66 diém,
chi gidm 2% so v6i mic gia
déng cta ngay 31/12/2009. Thuc
t& phan 16n céc c6 phiéu trén
HSX déu gidm rat manh song
VN-Index chi giam nhe nh¢ céc
ma c¢6 phiéu c6 von héa 16n trén
san la BVH, MSN, VIC, HAG,
VNM déu ting kha. Thong ké



cho thay 16 c¢6 phiéu c6 von
héa trén 10 nghin ty dong chiém
51% von hoéa thi truong trong
nam 2010 tang 9,16%, cac nhom

¢6 phiéu con lai gidm hon 20%.
Piéu nay cho thay VN-Index da
bi méo mé rat manh béi mot so

Hop 1: Nhitng dau 4n thi trudng

- C6 phiéu c6 thi gia thap nhdt: VTA cua CTCP Vitaly.

- C phiéu tang gia manh nhit: SHD ctia Cong ty ¢ phan (CTCP) Dau tu Téng hop Ha Noi.
- Cb phiéu giam gia manh nhit: VIX ciia CTCP Chimg khoan Vincom trén san HNX.

- Cb phiéu c6 thi gi4 cao nhit: DHG cua CTCP Dugc Hau Giang trén san HOSE.

- C4 phiéu c6 mirc vén hoa 16n nhit: VCB ciia Ngan hang Ngoai thuong Viét Nam.

- C phiéu c6 mirc vén héa nhé nhit: DST ciia CTCP Sach va Thiét bi Gido duc Nam Dinh.
- Cé phiéu 15 nhiéu nhat: KLS cia CTCP Chiing khoan Kim Long.

- C phiéu dugc khdi ngoai mua rong nhiéu nhit: HAG ciia CTCP Hoang Anh Gia Lai.

- Cb phiéu bi khbi ngoai ban rong nhidu nhat: ITC cia CTCP Péu tu Kinh doanh nha.
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¢6 phiéu c6 von hoéa 16n trén thi
truong.

Phién giao dich cé gid tri
giao dich l6n nhdt: 46 phién
giao dich ngay 08/01 vdi
3.884,83 ty déng dugc gidi
ngan, mic du sé lugng giao
dich chi dat 84,7 triéu don vi
da tré thanh phién giao dich
c6 gid tri giao dich 16n nhat
trong nam.

Phién giao dich cé gid tri
giao dich thdp nhdt: véi chi
435 ty déng gid tri giao dich,
phién giao dich ngay 01/11 1a
phién c¢6 thanh khodn théap
nhat ndm 2010.

Phién giao dich cé khéi
luong cé phiéu giao dich cao
nhdt: Véi 134.954.353 don
vi chitng khodn dugc chuyén
nhugng, phién giao dich
ngay 14/12 da di vao lich s
va chi ding sau ky luc 136
triéu don vi dugc xdc ldp
ndm 2009. Phién giao dich
nay c6 téi 3.279 ty dong gid
tri giao dich, tuy nhién day
lai 1a phién gidm di€m cuia
VN-Index véi muc gidm 0,57
diém (0,11%).

Phién giao dich cé khéi
luong giao dich thdp nhdt: 1a
phién giao dich buén té ngay
10/02 chi vdi 19.694.380 don
vi chuyén nhugng, tuong dng
gida tri giao dich la 873 ty
déng; tuy nhién, day lai la
phién giao dich VN-Index
ting tdi 8,02 diém.

Phién giao dich ¢6 muc tdng
diém cao nhdt: nidm 2010,
VN-Index ciing da c¢6 nhing
phién buit phd ngoan muc vdi
nhing mic tdng 16,99 diém
(26/01); 15,83 diém (28/01);
5,48 diém (05/01); 17,16
diém (13/12).

Phién giao dich gidm diém

manh nhdt: v6i mic gidm
19,86 diém (3,94%), phién
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giao dich ngay 21/05 da trd

thanh phién giao dlCh toi té 5 ma CK tang gia nhiédu nhit
nh4t ndm 2010 khi trd thanh MCK Gia Thay dbi % Khdi luong
phién gidm diém manh nh4t

) o s A zip ooz BVH 64.500 36.700 132,01 54.388.600
cia ndm ca vé diém s6 lan
ty lé. DPing k& tiép lan MSN 75.000 40.800 119,30 23.825.050
lugt la cdc pl}len g1ao dlfh VIC 97.500 46.100 | 89,69 62.327.765
ngay 18/01 giam 18,29 diém
(3.81%); 12/01 gidm 16,75 VFC 21.000 9.000 75,00 68.274.582
diém (3,25%). HRC 60.000 24.900 69,60 23.495.370

Phién giao dich dua VN-

A , P 5 ma CK giam gia nhiéu nhit
Index lén dinh cao nhdt:

T . MCK Gia Thay d6i % Khéi luong

nguéng 549,51 diém dugc xdc
lap ngay 06/05 tuéng chiing BMC 25.200 -39.000 | -60,98 5.037.150
nhu rat binh thudong nhung VIP 10.600 -14.900 | -58,13 56.859.470
12%11103 dinh cao nhat cia nam BAS 6.300 -8.500 -57.,43 21.494.830
RIC 14.300 -17.400 | -55.07 1.800.209
Phién giao dich dua VN- VPH 21.700 = -25.800 @ -55,04 34.086.750

Index xuéng vuc sdu nhdt:
do la phién giao dich ngay
25/08 khi VN-Index chi con

5 ma CK ¢6 KLGD nhidu nhit

o - , MCK Khdi luong Gia Thay dbi %
423,89 diém sau khi danh
m4&t 10,53 diém, 1a két qud STB 557.146.163 16.200 -4.400 4,69%
b b
cia mot chuoi kéo dai nhing SSI 460.278.331 32.000 -7.700 3.88%
hién giam diém cda thi
phien - gie - , one Ml EIB 347.466.712 15.500 -3.600 2.93%
truong ma du 4m clda né van
con dm anh cdc nha dau tu OGC 288.809.540 24.500 24.500 2.43%
cho dén thoi diém nay. REE 275.281.605 17.700 -1.000 2.32%

Phién giao dich c¢é nhiéu
md c6 phiéu mdi nhdt: ndm
2010, san HSX chao d6n 54
ma ching khodn mdéi, phién
giao dich c¢6 dong “tdn binh”
nh4t 14 cdc ngay 02/06, 21/06
va 09/08. C4 ba phién nay
méi phién déu cé ba thanh
vién niém yé&t mdi.

HNX-Index

HNX-Index ¢6 mic diém
déng clta ngay 31/12/2010
¢ mic 114,12 dié€m, gidm
32,13% so v4i cudi ndm 2009.
Théng ké tdng/gidm cida cédc
nhém c6 phiéu ciing cho thdy
nhiing ¢6 phiéu siéu nhé (vén
héa nhé hon 100 ty) gidm
gan 30% va phan lén cdc cd
phiéu nay la trén HNX. Su
bién dong ciia HNX d4 phdn
dnh khd chinh xdc muc tdng
gidm cda cdc c6 phiéu trong
/4 nam qua.

nganhang
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Tong hop giao dich nha dau
td nuéc ngoai trong nam
2010

Hon 10 nidm qua, ké tu khi
TTCK Viét Nam di vao hoat
dong thi 2010 1a nam khéi ngoai
mua vao vdi s6 lugng c6 phiéu va
ching chi qu§ 16n nhat. Thong
ké cho th4y, trong nam 2010,
khéi ngoai da mua vao khoang
840 triéu c6 phiéu va ching chi
quy. Nhu vay, téng gid tri mua
rong trén ca hai san tir ddu nam
da lén dén 16.000 ty dong, gap
nam lan so v6i ndm 2009 va chi
ding sau muc ky luc 24.000 ty
dong ctia nam 2007.

Thuc t&, téng gia tri mua vao
ctia khoi ngoai trong nam 2010
chi dat 66% so v6i nam 2007
nhung khéi lugng c¢6 phiéu mua

vao dat trén 200%. Ngoai ra,
gia mua trung binh nam 2010
la 44.000 déng mdi ¢ phiéu
so v6i 48.000 dong nam 2009
va 140.000 dong nam 2007.
Nhu vay, gid tri ¢6 phiéu cha
khéi ngoai mua vao nam 2010
thap hon nhiéu so v6i nhiing
nam truéc day, chinh mic gia
hdp dan nay la dong luc gitp
cho khoi ngoai ting cudng mua
rong trong nam 2010.

Nam 2010 da khép lai vé6i ky
luc méi cta dong vén nude
ngoai mua vao c6 phiéu trén thi
truong niém yét, dat mic trén
16.100 ty déng. Trong béi canh
cac quy tham nién gip khé
trong viéc huy dong von méi
thi day 1a bing chiing rd rang
vé dong von tir bén ngoai dang
chay vao.

5 mia CK ting gia nhiéu nhit
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MCK Gia Thay dbi % Khdi luong
SHN 22.900 16.600 | 222,62 191.732.700
TBX 49.400 32.800 203,93 3.460.500
VE9 26.700 18.100 190,37 37.616.700
PIC 34.200 22.600 186,19 1.267.000
MKV 26.400 15.000 140,94 11.207.300
5 ma CK giam gia nhiéu nhét
MCK Gia Thay ddi % Khéi lurong
VIX 8.800 -16.400 | -64,80 12.425.900
NVC 8.500 -11.200 @ -54,55 3.567.200
S64 15.500 -17.700 | -53,88 3.020.500
scc 9.700 -10.800 @ -53,60 3.650.300
VTA 5.200 -6.000 -52,29 19.159.100
5 ma CK c6 KLGD nhiéu nhit
MCK Khdi luong Gia Thay ddi %
PVX 934.513.816 22.100 4.200 10,73%
KLS 752.901.690 16.100 -2.600 -8,65%
VCG 369.069.900 24.700 -11.800 -4,24%
VND 227.299.300 23.900 43.100 2,61%
VGS 214.760.900 12.800 -13.900 -2,47%
Cluie Micng Wdine Mei
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Thong ké chung cad HNX va HSX
véi cac giao dich ¢6 phidu va chiing
chi, khong tinh trai phiéu, téng
lugng von mua rong trong niam
2010 ctia nha dau tu nuéc ngoai
dat 16.145,87 ty dong; day la quy
md von vao tang rat dang cha ¥ so
v6i mic 3.372,83 ty dong clia nam
2010; mdc mua rong nam nay chi
diing sau k¥ luc hon 23.000 ty dong
cta nam 2007.

Tuy nhién, ty trong von vao hai
san van méat can doi nghiém trong.
Nam 2010, von rong vao HNX chi
6 89145 t dong, chiém 5,52%
tong lugng von. Nam 2009, ti trong
von rong vao HNX khoang 1,42%.

Tinh riéng tai HSX, trong tong gia
tri von mua rong hon 15.250 ty
dong, gia tri von rong qua cic giao
dich khép lénh dat hon 13.440 t§
dong, chiém t6i 88% tong gia tri,
giao dich thoa thuin chi dat hon
1.810 ty dong.

Tinh theo kh&i lugng, nim ma
duoc khoi ngoai tich Ity rong 16n
nhat trong ndm qua tai HSX la
HAG (23,81 triéu ¢ phiéu), KBC
(21,33 trieu), BVH (20,15 triéuw),
SSI (19,42 trieu) va OGC (18,77
trieu).

Top ba c¢6 phiéu bi ban rong 16n

nhat vé khoi lugng 1a VSH (8,02

nganhang
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triéu ¢ phiéu), VIP (5,33 trieu) va
VTO (3,89 trieu). Xét vé khéi luong,
VIC cimg 12 ma bi ban nhiéu qua
khép lénh (3,76 trieu cd phiéu)
nhung thuc von mua rong van
duong vi tinh thei diém.

Kich ban thi trudng ching
khoan nam 2011

Nhiéu du bdo cho ring kinh t&
thé& gi6i sé phuc héi 6n dinh
hon trong nam 2011. Co hoi
TTCK bat day sé cao hon nho
vao su hé trg tir két qua kinh
doanh cua cdc doanh nghiép

duge cai thién cung véi nén
kinh t&. Bén canh dé, ching
ta cling ky vong vao viéc dong
tién sé tich cuc chdy vao thi
truong trong nam téi, dédc biét
trong boi cadnh gid c¢§ phiéu
trén TTCK Viét Nam van dang
& mic hap dan.

Tuy nhién, thi truong sé tiép
tuc c6 nhitng dién bién thing
tram do su bat 6n trong nén
kinh t& va ciing khong nén quéd
ky vong vao cac dong von dau
tu nu6c ngoai. Ngoai ra, 1di sudt
va dong tién trong nudc ciing
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khong thé manh khi ndi lo vé
lam phat, 14i suat vAn 4m 4anh
cac nha hoach dinh chinh sach,
tang trudéng tin dung cing bi
gidi han ¢ mic 23%.

Mic du vay, nha dau tu c6 thé
ky vong vao cac quy dinh mdi
nhu giao dich T+, cho phép su
dung don bay tai chinh hay ban
khéng c6 phiéu. Ngoai ra, cudc
choi trén thi truong sé minh
bach, cong bing hon khi céc
co quan chiic nang ting cuong
kiém soat nhitng bat cap trén
thi truongm



