PAU TU TAI CHiNH

THI TRUONG CHUNG KHOAN THANG 2
VA KICH BAN THANG 3/2011

Khé khin vi mé, thi truong
ching khoan (TTCK) thang
2 bi tac dong

Théang 2 ching kién nhing
thay d6i mang tinh chién lugc
va dinh huéng cho nén kinh t&
vi md v6i cac su kién chinh nhu
Quyét dinh s6 230/QD-NHNN,
ngay 11/2/2011 cia Ngan hang
Nha nuéc (NHNN) vé viéc ban
hanh mot s6 quy dinh lién quan
dén giao dich ngoai té cia cac
t6 chic tin dung dugc phép giao
dich ngoai héi, Thong bdo s6
74/TB-NHNN, ngay 11/2/2011
cia NHNN vé viéc nang ty
gia USD/VND thém 9,3% va
Nghi quyét s6 11/NQ-CP, ngay
24/2/2011 cta Chinh pha vé
nhiing gidi phdp chd yéu tap
trung kiém ché& lam phéat, 6n
dinh kinh t& vi mé, ddm bdo an
sinh x4 hoi.

Thi trudng trong phién cudi
thang 2 thuc sula mot phan Gng
manh d6i véi nhitng chinh sich
méi cia Chinh Phi. Tuy nhiing
chinh sach nay da va dang tang
cudng su 6n dinh kinh t& nhung
vGi cac doanh nghiép thuc su d6
14 mot thach thic rat 16n trong
ngén han. Do d6, thang 2 da
trd thanh thang suy gidm toi té
nhat cda thi truong ké tir thang
8/2010.

VN-Index giam 43,1 diém

Két thic 15 phién giao dich,
VN-Index trdi qua 5 phién ting
diém va 10 phién gidm diém,
chot thang & muc 466,96 diém,
gidm nhe 43,1 diém (tuong
duong 8,51%).

Tinh thanh khoan trén san
HOSE ciing giam so véi thdng
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ThS. Nguyén Thi Ngoc T

San Giao dich Hang héa Triéu Phong

1 v6i 543.697.340 don vi ching
khoan dugc chuyén nhugng, gia
tri giao dich la 12.870,31 ty
dong, gidm 22% vé khoi lugng
va gidm x4p xi 28% vé gid tri
giao dich.

Binh quan mdi phién giao dich
ghi nhan 36,25 triéu don vi
chuyén nhugng va 858 triéu
dong dugc gidi ngan. Dién bién
cu thé trong thang 2 c6 thé tém
tat nhu sau:

8/2 — 18/2: VNIndex ddanh mAat
da ting trong thang 1 va suy
gidm dan vé gan 500 diém.
Khéi lugng giao dich trAm lang
& quanh mdc 30 triéu c6 phiéu/
phién trén HSX. Su hé trg cha
khéi ngoai d6i v6i nhém co
phidu von héa 16n khong con
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dugc manh mé va da xuat hién
vai phién bédn rong ctia nha
dau tu NDT) nuéc ngoai.

21/2 — 28/2: giai doan suy gidm
manh cta thi truong duéi téc
dong tam 1y khi c4c bién phap
that chit tién té nham 6n dinh
kinh t& vi mé dugc dua ra. Chi
s6 VNIndex dd nhanh chéng
phd v& cdc mic hd trg tam ly
(500 diém) va hd trg ky thuat
(480 diém) vé6i lugng ban ra
4p ddo. Mot s6 thong tin khac
chinh thic duge cong bs 1a lam
phét théng 2 - 2,06% - va gid
xang tiang lén 19.300 dong/lit
khong nam ngoai du bdo trudc
d6 cua thi truong.

Tai HOSE, trong thang 2 ¢6 261
mé giam va 18 méa tang. Téang



manh nh4t 1a HDO va VPL la
hai ma ting manh nhat trén
hai san. C6 ba ma gidam trén
30% la SBS, MCL va NGC.

Phia tang gia khong c6 ma nao
ting trén 20%, hai trong sé ba
méa dan dau la VPL (19,4%) va
VIC (13,2%). VIC chéot thang
2 tai 107.000 dong va tiép tuc
ting lén 116.000 dong vao
ngay 2/3. Miuc gia nay da dua
VIC vugt DHG tré thanh ma
c6 thi gid 16n nh4t thi truong.

Phia gidm gida c6 25 ma giam
trén 20%, dan dau la SBS véi
mic gidm 33,1%, tu 28.100
dong xudng 18.800 dong; ding
thi hai la DVD giam 26,2%
xuéng 18.900 dong.

HNX-Index giam 9,24 diém

Trén san HNX, chi s6 HNX-
Index gidm ty 1é tuong duong
v6i san HSX khi m4t di 9,24
diém (8,64%) va két thic
thang 2 6 midc 97,36 diém
sau 5 phién tidng va 10 phién
gidm di€m, trong dé cé téi 6
phién giao dich vao cudi thang
HNX-Index diung dudi ngudng
100 diém.

Theo d6, tinh thanh khoén

cing bi gidam sut vdéi
411.050.311 c¢6 phiéu duge

chuyén nhugng thanh céng,
tuong Ung gia tri giao dich la
6.991,808 ty dong, giam 14%
vé khdi lugng va gidm 21% vé
gia tri giao dich.

5 ma CK ting gia nhiéu nhit
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MCK Gia Thay d6i % Khéi luong
VPL 53.000 8.600 19,37 494.640
KAC 27.800 3.500 14,40 353.600
VIC 107.000 12.500 13,23 4.301.870
CTG 26.500 2.200 9,05 13.852.170
FDC 31.600 2.600 8,97 1.607.760
5 ma CK giim gia nhi¢u nhat Binh quan mdi phién giao dich
MCK Gia Thay d6i % Khoi luong trong thdang 2 trén san nay ghi
BT6 25.000 = -45.000 @ -64,29 213.110 nhén 29,40 trigu c6 phiéu duge
chuyén nhuong va 466,12 triéu
TDC 12.800 -11.900  -48,18 5.751.920 doéng dugc gidi ngan.
PGC 10.000 -6.300 | -38,65 1.379.740 Trong thang 2, téng cong c6
SBS 18.800 -9.300 | -33,10 4.049.002 311 méa gidm v6i 178 ma giam
trén 10%. Trong d6 c6 32 ma
PVF 21.000 -9.400 | -30,92 6.547.720 gidm trén 20%.
5 mi CK ¢6 KLGD nhidu nhét Phia tang gia HDO dan dau
] o X nhém véi miac tang 37,4%, tu
MCK Khoi luon Gia Thay doi %% N O
e Y ° 16.300 déng lén 22.400 déng.
SSI 32.949.020 24400 @ -18.120  6,06% Bon ma khdc c6 muc tang
ITA 24.061.460 14.600 10.980 4.43% trén 20% la SDC (26,6%), YSC
: : : o ? ° (24,2%), DNC (21,5%) va VIX
REE 20.470.610 14.000 -17.650 3,77% (21,1%).
ITC 20.162.790 21.300 -9.750 3,71% Phia giam gi4, din dau la hai
STB 18.812.370 14.400 -8.860 3,46% ma c¢6 mic gidm trén 30%: NGC

(-36,3%) va MCL (-30,4%).
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5 ma CK ting gia nhiéu nhit

MCK Gia Thay d6i % Khéi luong
HDO 22.400 6.100 37,42 2.300.000
SDC 24.300 5.100 26,56 600
YSC 20.500 4.000 24,24 400
DNC 18.100 3.200 21,48 1.700
VIX 10.900 1.900 21,11 4.526.460

5 ma CK giam gia nhiéu nhat
MCK Gia Thay dbi % Khéi lugng
LTC 15.900 -9.300 -36,90 641.300
NGC 10.700 -6.100 -36,31 13.000
KHB 20.400 -9.700 -32,23 588.100
MCL 7.100 -3.100 -30,39 496.400
SHC 5.800 -2.300 -28,40 161.500

5 mi CK c¢6 KLGD nhiéu nhat
MCK Khéi luong Gia Thay dbi %
KLS 33.540.000 13.400 -1.800 8,16%
VND 33.519.600 16.300 -3.600 8,15%
PVX 28.884.200 17.900 -2.900 7,03%
HBB 19.857.622 10.300 -1.100 4,83%
VCG 18.398.600 20.800 -2.500 4,48%

Téng hop giao dich NPT
nudc ngoai trong thang 2

Khoi ngoai da c6 cac phién
ban rong va sé phién ban rong
khong ngiung tang lén sau khi
NHNN quyét dinh diéu chinh
ty gia USD/VND vao ngay 11/2.

Tai HOSE: giao dich NBDT
bdn rong véi khéi lugng
la 1.681.430 c6 phiéu, c6 6
phién mua rong va 9 phién
ban rong, tuong duong gid
tri ban rong hon 60 ty dong.
Cu thé khéi lugng mua vao
la 46.039.100 cé phiéu tuong
duong 1.558 ty doéng, khoi
luong bdn ra cda thdng la
47.720.530 c6 phiéu tuong
duong gid tri 1.618 ty dong.
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Tai HNX: trai ngugc véi san
HOSE, khéi ngoai giao dich
mua rong trong sudt thang 2
v6i khoi lugng 1a 1.850.000 co
phiéu, tuong duong 65 ty dong.
Cu thé khéi luong mua vao la
10.964.900 c6 phiéu tuong duong
227 ty ddéng, khéi lugng ban ra
cd thang 14 9.114.900 c6 phiéu
tuong duong 161,6 ty dong.

Khuyén nghi kich ban

thang 3

Theo tdc gid, mot s6 yéu to
chi dao sau day sé tdc dong
t6i xu huéng cua TTCK Viét
Nam trong thang 3:

Thang 3 la thang dau tién
cdc bién phdp thit chat tién
té, 6n dinh kinh t& vi moé cta
nha nudc theo nhu dinh huéng
méi chinh thic duge trién
khai mét cdch manh mé va
nghiém tic, day cing la thoi
diém chu ky sdn xuit kinh
doanh ctia cdc doanh nghiép
trong ndm 2011 bat dau ting
téc do d6 nhu cAu von cda céc
doanh nghiép théng qua hé
thong ngan hang sé téng cao
hon so vé6i hai thang dau nam.
Viéc ti€p can ngudn vén vay
cia cdc doanh nghiép chic
chin sé giap nhiéu khé khin
hon truée trong diéu kién mit
bang 1ai sudt gilt ¢ mdc cao va
cdc ngin hang sé than trong
hon trong viéc cho vay. Dong
von tin dung s& dugc dinh
huéng vao linh vuc sdn xudt
hon 1a cac linh vuc mang tinh
dau co nhu ching khodn, bat
dong san. Trong thang 3, néu
tinh hinh lam phdt gitt § mét
bing cao, khong ngoai trir kha
ning cédc bién phdp thit chat
tién té manh mé hon nhu ting
du trit bat budc, ting lai sudt
co ban sé tiép tuc dugc ban
hanh. Pi€m tich cuc duéi géc
do tdm ly la thi truong da du
bao trudc dugc cdc bién phap
th4t chat do dinh huéng chinh
sach nay sé dugc gilt trong
vong nhiéu thang téi.

Mi CK | KL mua rong | MCK | KL bin rong Ma CK | KL mua rong | MCK | KL ban rong
Top mua, ban rong HSX Top mua, ban rong HNX
CTG 3.662.410 | ITA 1.419.110 VND 4,057,000 [ BVS (565,800)
ITC 3.188.100 | REE 1.036.620 PVS 1,505,100 | TDN (428,800)
PVD 1.051.850 [ DVD (745,570) VCG 904,900 | OCH (314,800)
DPM 777.050 | HPG (722,150) KLS 838,500 | HBB (233,600)
HSG 745790 | FPT (623,640) PVX 837,900 | SHB (177,400)
BF1 537.810 | GMD (447,740) PVI 474,600 | TCS (173,500)
0GC 487.170 | KDC (425,450) SCR 412,000 | PSI (136,800)
PPC 486.870 | LCG (312,160) PVC 223,800 | APS (130,900)
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Mic ting CPI thang 3 van la
mot 4n s6: lam phat thang 3 sé
12 mot bién s6 vi mod dugc theo
doi chat ché. Mac du CPI thang
3 cha nhiéu nam thudng am
ho#c ting thap nhung hai nam
2008 va 2010, CPI thang 3 déu
cao lan lugt 1a 2,99% va 0,75%.
CPI thang 3 cia nam nay sé bi
anh huéng béi yéu to ting gia
xing, tang gia dién dan t6i su
thay dd8i theo huéng téng gia
clia nhiéu nhém mit hang trong
r6 CPI, chua tinh dén cic yéu
t6 lam phat do tam ly. Néu CPI
théang 3 & mdc thap thi cic bién
phép thét chit tién té can thiét
sé& khong qua ha khic va niém
tin thi trudng vao hiéu qua cac
chinh sach mdi sé tang 1én.

Kha ning xuit hién cdc dot
hdi phuc ky thuat sau giai doan
gidm sau: qué trinh diéu chinh
cia TTCK du trong trung han
nhung van ludn luén xudt hién
c4c dogt hodi phuc k§ thuat theo
nguyén ly 1o xo (giam séu -
bat manh) nhu da ting thay
trong céc giai doan suy giam

2008 - 2009 - 2010. Véi mic
suy gidam cia VNIndex tinh tir
dinh 525 diém xudéng ving duéi
500 diém c6 duy tri kha nhiéu
cdc mic hd trg nhay cdm nhu
480- 460 - 440 — 420, cac dot
hdi phuc c6 thé xuat hién & cac
méc nay véi cdc cdp do khac
nhau tuy thudc vao thong tin
cu thé trén thi truong vao tiing
thoi diém va tuong quan cung
cau. M#c du vay cac dot hoi
phuc nay cling ham chia kha
nhiéu rii ro cho cdc nha dau co
ngén han khi dong tién chiy
vao thi truong tuong d6i yéu so
v6i lue cung trong tuong quan
so v6i cdc nam trude day. Xuat
hién nhiéu co hoi dau tu gia tri:
qui trinh diéu chinh cta thi
truong c6 thé con tiép tuc kéo
dai trong thoi gian tinh bing
thang nhung theo quan diém
clia tac gia kha nhiéu c¢6 phiéu
khoéng con cach qua xa mic day
cudi cung. Pay thuc su 1a cdc co
hoi diu tu gi4 tri kha hap dan
cd vé trung dai han va ngin
han. Van sé& c6 nhiing ¢4 phiéu
di ngugc lai xu huéng chung
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cho thi trudng duéi su din dat
cia dong tién thong minh.

Tém lai, TTCK trong thang 3
nhin chung nhiéu kh3 nang
van trong xu thé& gidm nhung
tién trinh gidm gid s& cham
lai, nhiéu kha ning xuit hién
c4c co hoi dau co ngén han dudi
dang phuc héi k§ thuat va ca
nhitng co hoi mua vao ddi véi
cac c6 phiéu tot c6 kha ning di
ngugc lai thi truong.

C6 thé néi day la giai doan thi
stic cla cic doanh nghiép do6i
v6i khé khian ngin han, néu
doanh nghiép nao cé chién lugc
san xuit kinh doanh 6n dinh,
chi dong duge truée bién dong
clia cac yéu t6 dau vao va ngudn
tai chinh t6t s& vuot qua dugc
giai doan nay va tang truéng
manh khi nén kinh t& vi mé én
dinh. Thoi diém nay la co hai
cia NPT trung han, vi phan
16n cac thong tin kinh t& vi md
dd phédn dnh vao gid, sé tao
mot mat bing gia thap clia hau
hét cac cd phiéu cia cac doanh
nghiép niém yé&tm
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