PAU TU TAI CHiNH

THI TRUONG CHUNG KHOAN THANG 3 VA
KICH BAN THANG 4/2011

hitng dién  bién

mdéi nhat trong hai

thang ddu nam 2011
cua tinh hinh thé&€ gidi (gia
xang, gia luong thuc va gia
cdc hang héa co ban trong xu
thé& gia tidng manh) va trong
nudce (gid xdng va gia dién bi
diéu chinh manh; lam ph4t
ting cao, ty gid hoi doai thay
déi co ché& diéu hanh, du tri
ngoai héi moéng; tham hut
thuong mai cao va dai dang;
tinh trang d6 la héa va vang
héa cao do; 1ai suat ting cao
dnh hudéng nhiéu dén hoat
dong san xuat kinh doanh cia
cdc doanh nghiép...) cho thay
Viét Nam dang didng trude
nhiing thi thach rat gay git,
bat 6n vi mé dang de doa su
phét trién bén viing clia nén
kinh té&. Vi thé, 6n dinh kinh
t& vi mo6 1a muc tiéu tat yéu
va lua chon duy nhat trong
thoi diém hién nay.

Thang 3 cling la thang Ngan
hang Nha nuéc ban hanh rat
nhiéu thong tu quan ly thi
trudng ngan hang, tién té. Véi
dinh huéng thit chit tién té
dé€ 6n dinh vi mo, Ngan hang
Nha nué6c da tang l1ai sudt tdi
chiét khau va tdi cdp von lén
12% tit ngay 8/3/2011. Pay
ciing 1a dién bién can cé va
hgp ly d€ han ché tinh trang
cac ngdn hang thuong mai
I6n tdn dung nghiép vu tai
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chiét khau véi 14i suat thap
dé€ kinh doanh “von” trén thi
truong lién ngan hang. Theo
dé, cdc ngudn luc sé c6 co hoi
duge phan bé hiéu qua hon
va sé truc tiép di vao khu vue
doanh nghiép.

Théng 3 tiép tuc 1a thang khé
khan cho thi truong ching
khoan (TTCK) Viét Nam.
Chi s6 VN-Index déng cia
cudi thang & gan mic mé cia
thang 3 va cling nim ngay
mic thdp nhat la muc gia

nganhang

ThS. Nguyén Thi Ngoc Tu
PH Sai Gon
dong clta cia thang 2. Chi s6
HNX-Index tiép tuc di xudng
va da c6 mic dd4y thap hon
trong thang 3 nhung mic do
mat diém khong dang ké.
Khoi lugng giao dich khép
lénh trong thang 3 tang lén
trén cd4 hai san giao dich
nhung khéi lugng giao dich
hang ngay vidn ¢ muc thap,
trung binh trong thang ¢ mic

trén 30 triéu c6 phiéu/1 phién
doi véi san HOSE va 29 triéu
c6 phiéu/1 phién do6i véi san
HNX.




Dién bién cta TTCK thang 3
VN-Index giam 0,24 diém

VN-Index déng ctra phién giao
dich théng 03/2011 gidm 0,24
diém so v6i phién cudi thang
2, tai mic 461,13 diém. Khoi
lugng giao dich binh quén
moi phién trén HOSE dat
34,92 triéu c6 phiéu/phién,
v6i gid tri 778,14 ty dong.

Trong 10 ngay dau tién cla
thang, chi s6 VN-Index lién
tuc ting diém nho su ting

diém cta nhém c¢6 phiéu
véon héa 16n nhu CTG, VIC,
BVH, VPL.. Trong 10 phién
giao dich tiép theo, HOSE
chiing kién hinh dnh ngugc

lai khi chi s6 VN-Index lién
tuc gidm diém do nhém cé
phiéu vén héa 16n lién tuc bi
khéi ngoai bdn rong va gidm
diém. Trong khi d6 dong
tién dau co noi chdy manh
vao cdc c6 phiéu bén san
HNX tao m6t séng ting gia
manh khién nhiéu cé phiéu
¢6 muc tiang ta 30 - 50%
nhu SHN, VND, HDO, NHA,
TNG, VCG. Thoi gian con
lai ctia thang 3 1a thoi diém
ca hai san budc vao chu ky
gidm di€m nhung cdc chi sé
van cao hon mic thdp nhat
trong thdng.

Tai HOSE, trong thang 3, ¢6
220 ma giam va 60 ma tang.
Trong d6 ¢6 12 ma gidm trén
20% va 7 ma tang trén 20%.
Phia ting gid4, didn dau la
IFS, tang 42,2% tu 10.900
lén 15.500 dong. IFS ting
hon 42% trong thdang 3
trude, viéc Kirin Holdings —
tap doan dé uéng cia Nhat
Bdn - cong b6 dd mua lai
toan bo c¢6 phan tai Trade
Ocean Holdings (c6ng ty me
cia Coéng ty C6 phan Thuc
phdm Quéc t& - IFS) qua d6
gian ti€p nidm 57,25% cb
phan cta IFS. ASM ciing
tdng gan 40%. Cdc ma khéc
¢6 miuc tang trén 20% la VPL
(25,5%), VIC (22,4%), DCC
(22,1%) va HT1 (21,5%).

Phia gidm gid4, didn dau la
tan binh CCL ctia Cong ty C6
phan DAu tu va Phdt trién
b6 thi Dau khi Ctu Long,
gidm 47,3% xudéng 14.500
dong. Chao san ngay 3/3 véi
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gia déng cia 1a 27.500 déng,
CCL da ddng gia phién ké&
ti€p, gidm nhe phién sau 4o,
rbéi budc vao chudi gidm san
13 phién lién tiép tu ngay
8-24/3. FPC dung thid hai véi
miic gidm 41% xudéng 3.300
déng. Véi viéc 16 ba ndm lién
tiép thi c6 phiéu nay sé sém
bi bat budc hidy niém yét.
Cdc ma gidm manh khdc 1a
CLG (-28,2%), CAD (-26,9%),
DVD (-24,9%)...

HNX-Index giam 4,45 diém

Sau mét thang giao dich HNX
gidm 4,45 diém tuong duong
4,63%, bién dong khd manh
trong thang.

Trong thang 3, c¢6 289 ma
giam va 80 méa ting. Trong
do, c6 36 ma giam trén 20%
va 9 ma tang trén 20%.

Phia téng gid, c6 ba ma tang
trén 50% gém NHA (87,7%),
PVV (72,2%) va BHT (53,1%).
Ngay 24/3, NHA da chét
danh sach c¢6 dong dé chia c6
tdc bang cd phiéu ty 1& 50%.

PAu thang 3, PVV di hoan
tat viéc chao ban 25 triéu cd
phiéu cho c¢6 dong hién hitu
va d6i tdc chién luge. Gid
ban cho ddi tdc chién lugc
la 11.000 dong trong khi thi
gid hién tai 1a hon 22.000
doéng. Cdc ma ting gid manh
khdc 1la YBC (48,4%), BTS
(47,4%), PVG (41,7%), GBS
(29%).. Trong khi nhém c&
phiéu ching khodn di xuéng
thi viéc GBS tang gia 1a kha
bat thuong.

nganhang
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Phia gidm gid, ¢6 4 ma gidm
trén 40% la TBX (-44,2%),
MKV (-43,4%), YSC (-40,5%)
va LCD (-40,3%). Nhiing
phién cuéi thang, TBX bi dé
ra ban san rat manh, trong
d6 c6 chudi 5 phién san lién
ti&p tir 21-25/3. Ngay 25/3, Uy
ban Ching khodn da ra quyét
dinh x{ phat ba ca nhén vi da
st dung 24 tai khoan dé thao
ting gia c6 phiéu MKV trong
nim 2010. C§ phiéu nay tir 1x
da leo 1én 8x roi lai tré vé 1x.

Tong hop giao dich nha
diu tu nuéc ngoai trong
thang 3

Trong thang via qua, khoi
ngoai dd mua rong 20 ty dong
tai HOSE va 171 ty dong tai
HNX.

Trong thang 3, khoi ngoai
mua ban rong dan xen
trén cd hai san giao dich;
chi quay tré lai xu huéng
mua rong vao nhing phién
giao dich cuéi thang véi lu
ong mua rong duy tri ¢ miuc
thap. Cé thé day 1a dong thai
nang do NAV clta khdi ngoai
béi nién do bdo cdo tai chinh
cia mot s6 t& chic két thic
vao ngay 31/3 hang nam.
Trong thang, ching ta ching
kién hoat dong co cdu danh
muc manh mé ctia khéi ngoai
dac biét 1a cac quy ETF, Kkhi
ma ho tdng mua manh vao
c4ac c¢6 phiéu nhu CTG, VCG,
VCB, GMD... va gidm ty trong
s¢ httu BVH, REE... Ngoai ra,
khoéi ngoai c6 vé thuc hién
chién thuat lu6t séng nhim
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gidm gia von do6i véi cdc c6
phiéu nhém nganh ching
khoan nhu SSI, BVS, KLS..
(mua ban rong dan xen).

Tai HOSE, trong thang 3, ca
lugng va gia tri mua vao/ban
ra ctia nha dau tu ngoai déu &
muc cao. Tdng lugng mua vao
dat 85,6 triéu don vi, tri gia
2.700 ty dong, tang gan 1.000
ty so v6i thang 2 va kém
thang 1 1a 400 ty dong. Lugng

ti ddu nam. Phia ban rong,
ddn dau van la VIC véi 2
triéu don vi, tuong duong 235
ty dong. Tinh tir ddu nam téi
nay, ¢6 phiéu nay ting 34%,
tu 97.500 lén 131.000 dong
va nha dau tu ngoai ban rong
4,3 triéu don vi, tuong duong
464 ty dong. HAG ciing bi ban
manh vé6i 3,68 triéu don vi,
tuong duong 165 ty dong. Tuy
nhién, nhitng phién gin day
khoi ngoai da diing bén ra.

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

Mi CK | KL mua rong [ MCK [ KL ban rong

Top mua, ban rong HSX

Top mua, ban rong HNX

C1G 17.545.840 | HAG | 3761490 | | VCG 7.140.700 | KLS | 2.013.900
DPM 1.638.650 | DVD | __3.189.820 | | PVS 1.765.000 | BVS 453.500
LAF 1.136.720 | CSM |_1.717.350 | | PVX 750.000 | TDN 294700
FPT 1.080.090 | REE | 1.647.300 | | SCR 677.500 | ICG 290.000
PHR 869.840 | BCI 958.070 | | THV 253500 | OCH 275.400
SBT §49.110 | HSG 844,650 | | BLF 303.700 | PVI 173.600
GMD £39.680 | HPG 724330 | | VND 151.100 | HBS 166.800
0GC 832.730 | PVF 616070 | | STL 107.100| CTN 143.100
ban ra dat 2.680 ty dong, tri Khuyén nghi kich ban
gia 2.680 ty dong — cao hon thang 4

hén so véi mic 1.734 ty cia
thang 2 va 1.676 ty dong cla
thang 1. Chénh léch mua ban
dat hon 2 triéu don vi, tuong
duong 20,7 ty dong.

Tai HNX, khéi ngoai mua
rong gan 7 triéu don vi, tuong
duong 171 ty déng, tap trung
cht yéu vao hai ma VCG va
PVS. Tinh chung cd quy I,
khdi ngoai da mua rong 1.445
ty dong tai HOSE va 456 ty
dong tai HNX.

Piém nhdn trong giao dich
clia khoi ngoai thang qua la
viéc ho “gom” manh hai ma
CTG va VCG. Trong d6 ma
CTG da dugc khoi ngoai mua
rong hon 21,8 triéu don vi c6
phiéu, tri gia 640 ty déng tinh

nganhang

C6 thé néi cac chinh siach
kinh t€ vi md co ban nhit
anh huéng t6i TTCK ngin
han da xay ra trong thang 2
va thang 3/2011. Tuy nhién,
TTCK khéng chi dnh hudng
bdi thoi diém cac chinh sach
dugc ban hanh ma con tir két
qua thuc hién cdc chinh sach
dé. V6i muc tiéu kiém ché lam
phat va giit gia dong noi té,
cac bién phdp manh tay nhat
da dugc dua ra nhu nang lai
sudt co ban, 1di suat tai cap
von, that chat tin dung dué6i
muc 20%, dac biét déi véi thi
truong bat dong san va ching
khoan, kiém so4t thi truong
vang va thi trudng ngoai té
tu do, thi truong héa cac mit
hang thiét yéu thay vi tro gia




va kiém ché& nhu gid dién,
xing dau, than.. Nhitng chinh
sdch dé da buéc dau phat huy
tdc dung nhung nén kinh té&
dudng nhu dang bi kim nén
qua manh dudi hang loat cac
bién phdp hanh chinh cing
x4y ra trong thoi gian ngén
nén sé mat thém it nhat 1-2
thang nita mdi chinh thic
dugc dinh hinh.

Theo téc gid, cdc yéu td tdc
dong vao TTCK thang 4:

® Bdo cdo tai chinh quy I
sé khong la buc tranh sang:
tinh mua vu thap diém va
khé kh#n do cac chi phi dau
vao gia ting khién bdo cdo
tai chinh quy I ctia cdc doanh
nghiép niém yét trén binh
dién chung khé long la mot
bic tranh sang. Hién tugng
bdo cdo 16 trong quy I cla
cdac cong ty ching khodn,
bat dong san hoidc cédc cong
ty sdn xudt c6 chi phi tai
chinh 16n ducgc cho dgi. Tuy
vay, tdac dong tiéu cuc 1én thi
truong sé chd yéu ngén han
va mang tinh cuc b6 do bdo
cao tai chinh quy I khong
phdi 1a kim chi nam vé xu
huéng 1gi nhuén cd nam. Bao
cdo tai chinh quy I sé& cé tac
dung phan héa cdc cong ty
c6 kha ning chong chiu khé
khin; duy tri san xuat on
dinh, ting truéng trong niam
2011. Céac thong tin tU mua
dai hoi c6 dong sé gitp thi
trudng c6 cai nhin bude dau
vé xu huéng lgi nhuan trong
ndm 2011 cia cdc doanh
nghiép niém yét.

® Tinh hinh kinh t& va chinh
tri thé giéi cling déng mot vai
tro nhat dinh: nhiing su kién
mang tinh quéc t& nhu thién
tai tai Nhat Bdn hay tinh
hinh cing thing tai cdc qudc
gia khu vuc nhiéu ddu mé
(Ai Cap, Lybia..) méi day da
cho thdy kha ning tdc dong
gidn ti€p mang tinh tam ly
va thong qua su gia tang gia
cd cac yéu t6 ddu vao nén
kinh t&€ dén TTCK. Nhing
cing thang tai khu vuc dau
mé c6 thé ddy gia diu ting
cao hodc tinh trang khung
hodng tai chinh cia mot sé
quéc gia chau Au hoan toan
c6 thé gidn tiép lam cham lai
bat ct cudc phuc hdi nio cia
TTCK.

Tdc gid du dodn nhém nganh
ching khodn va quan ly quy
sé bi 4nh hudng 16n nhat
trong quy I; da s6 sé& bi thua
16 do thanh khodn thi truong
kém, danh muc tu doanh da
phan gidm khoidng 20% -
30%. Nhém nganh bat dong
sdn ciing kém tich cuc vi thi
truong quy I roi vao vung
triing nh4t (cd do thi truong
chung va thang nghi 18&);
lgi nhudn cia nhém nganh
nay thuong roi vao quy III-
IV. Ngugc lai, mot s6 nhém
nganh c6 kha ning sé& c6 két
qua kinh doanh tich cuc nhu
nganh hang tiéu dung thiét
yéu (thuc phdm, d6 udng -
do ban hang vao mua cao
diém), cong nghé théng tin
va tai nguyén thién nhién
(do gia nguyén liéu cé xu
huéng tdng manh).
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Tém lai, khi TTCK théng 4
duge du dodn sé tiép tuc chiu
ap luc tu cac chinh sach vi
mé nhu trong thdang 2 va
thang 3 thi khé c6 thé ky
vong vao khd nang dot pha
cia thi trudng cd vé chi so
Index va thanh khodn. Do
bén nim giit c6 phiéu da cam
cu duge qua nhitng thoi diém
thi truong khé khin nhat
nén it c6 khd ning sin sang
x4 hang ¢ muc gid thap hon.
Nguoec lai, khi kinh t& vi m6
chua phat di cdc tin hiéu
tich cuc va chi phi co hoi
so vdi tién gli ngan hang
cao thi bén mua sé tiép tuc
thian trong khi dat mua cao
hon gid tham chiéu; thanh
khodn thi trudng cé thé sé
ti€p tuc duy tri ¢ midc thap.
Do d6, thi truong hién nay
van chua phu hop véi dau tu
lu6t séng ngén han va dung
don b4y, nhung 1a thoi diém
hop ly dé€ tich ldy c6 phiéu
huéng téi tdng trudng trong
nia cudéi nidm 2011 néu céc
chinh sdch vi mé hién nay
phdt huy tdc dungm

nganhang m
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