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ThS. Nguyén Thi Ngoc Tu
PH Sai Gon

inh hinh kinh té 6 thang dau nam khé khdn da dugc phan anh ré trong bic
tranh toan canh cac doanh nghiép Viét Nam. Tién dong véan chiu nhiéu sic ép

phdi giam gia, it nhat la trong trung va dai han.

Toc do ting chi so6 gia tiéu dung (CPI) theo
thang da giam lién tuc trong ba thang tré lai
day, ti 3,3% trong thang 4 xuéng 2,2% trong
théang 5 va 1,1% trong thang 6. Nhin vao xu
thé& nay, nhiéu ngudi cho ring lam phat dang
ha nhiét. Tuy nhién, néu nhin vao mit bang
gia - dugc phan anh bing CPI so vé6i cung ky
nam truée (CPI theo nadm) - thi bdc tranh lam
phat khong sang stia nhu vay. Cho dén thoi
diém nay, CPI theo nam da lén t6i gan 21%,
sé con tang nhe trong thang 7, thang 8 va chi
thuc su bat dau gidm tir thang 9.

Théng 6 la mot thang bién dong manh clia
thi truong ching khoan (TTCK) Viét Nam khi
c6 nhitng phién tédng gia manh va c¢6 nhiing
c6 phiéu c6 mic ting gid 1én t6i 100%. Khoi
luong giao dich khép 1énh tiang trén cd hai
san giao dich trong thang 6. Trung binh 34,85
triéu c6 phiéu/l1 phién giao dich d6i vé6i san
HSX va 43,86 triéu c6 phiéu/1 phién giao dich
doi v6i san HNX. Trong ntia dau théng 6, thi
trudng da ting diém rat manh véi su dan dit
cia nhém c6 phiéu REE, HAG, PVX, KLS,
BVS, PVA.. Nita cudi thang, thi truong diéu
chinh gidm diém sau khi giap nguéng khang cu
manh va tinh canh giao dich 4m dam lai dién
ra. Cé6 thé thay riang trong sudt thoi gian qua,
hién tuong ddnh nhanh rat gon van la chién
thuat giao dich phé bién cia TTCK Viét Nam.
Piéu nay cho thdy c4i nhin khong chic chin
vé TTCK ciing nhu vién cédnh kinh t& vi mé tai
Viét Nam. Ngoai ra, cing phai thdy ring chu
ky gidm gia dai han cia TTCK Viét Nam chua

nganhang

S6 64 ® Thang 07/2011

thuc su két thuc du da c6 moc ddy mdéi thap
hon nam 2009 dugc thiét 1ap tai san HNX.

Trong théng 6, van dé dudc gi6i truyén thong
quan tdm nhiéu la sy thanh cong cla cic phién
d4u thiu trai phiéu Chinh phd. Kha ning xi
phat véi cac ngdn hang thuong mai khong dat
16 trinh giéi han ty 1& phi san xuit va céc quy
dinh méi vé cho vay ching khoan.

VN-Index ting 11,17 diém

Vé6i 22 phién giao dich trong théng 6, chi s&
van ting dugc 11,17 diém (ting 2,65%), chi
yéu 1a nho ting t6i 29,2 diém trong 2 phién
dau théng va ding tai mdc 432,54 diém. Trong
nhitng phién giao dich cudi cing ciia thang, thi
truong dién bién kha am dam, thanh khodn
thdp v6i xu huéng gidm 1a chd yéu. Téng khoi
lugng giao dich trong thang 6 dat 766.697.276
don vi, tuong Gng gia tri giao dich 1a 14.075,10
ty dong. Binh quan mbi phién giao dich ghi
nhan 34,85 triéu don vi chuyén nhugng va
639,78 ty dong gia tri giao dich. C6 177 ma
tang gia trong thang 6 v6i 55 ma ting trén
10% va chi ¢6 105 ma gidm gia véi midc gidm
manh nhat 1a VFG & mic 12%.

Tuy nhién, hién tai ¢6 107/292 ma tai HSX
dang nidm du6i ménh gia. Nhitng mé c6 thi gia
thap nh4t van la VKP: 2.200 déng; BAS: 2.900
dong; FPC: 2.900 dong, VSG: 3.000 déng... Chi
con hai méa c6 thi gia trén 100.000 dong la
VIC: 137.000 dong; VNM: 109.000 dong.



Phia tang gia, VNS cia Cong ty C6 phan
(CTCP) Anh Duong Viét Nam, ting 51,72%
ti 14.500 lén 22.000 déng. Khi c6 t6i 16/22
phién ting diém manh véi 6 phién ting tran.
Bon ma khac c6 mic ting trén 35% la STG
(47,20%), NNC (42,58%), EVE (38,64%) va
PXM (35,71%).

Phia giam gia, din dau 1a ma c6 mic gidm
trén 30%: SAM (-33,03). C6 phiéu nay gidm
manh nhat trong thang 1a do vao ngay 20/6
12 ngay giao dich khoéng huéng quyén phat
hanh c6 phiéu thuéng ty 1é 1:1, da lam cho gia
c6 phiéu gidm tir gia 14.900 déong xudng con
7.800 dong (ngay 20/6). Cac ma gidm manh
khéc c6 VSI (-27,47%), HTL (-27,20%), CMG
(-25,83%), ASM (23,18%) ... C6 phiéu ASM tiép
tuc ndm trong danh sach gidm gid manh nhat
ctua thdng 6, sau khi giam 20% trong théang 5.

HNX-Index ting 4,87 diém

Vé6i 22 phién giao dich cia thdng 6, HNX-
Index téng 4,87 diém, tuong duong mic ting
77% va két thic thang 6 ¢ mic 74,35 diém.
Tai HNX, trong thang 6, téng cong c6 216 ma
tang trong dé c6 t6i 141 ma tang trén 10% va
143 ma giam (34 méa gidm trén 20%, trong dé6
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10 ma gidm trén 30%). Mic d6 ting gid cia
cdc c¢6 phiéu tai HNX trong thdng qua 1lén
hon tai HSX r4t nhiéu. Tinh dén cudi thang
6, c6 198 c6 phiéu nidm du6i ménh gid (gidm
14 c6 phiéu so véi thang trudce), chiém 52%
s0 c6 phiéu niém yét tai HNX; trong dé cé 40
ma dudi 5.000 dong.

Phia giam gid, 10 ma gidm manh nhat
cing 1a 10 ma gidm trén 30%. Dan dau la
TDN, mat 45,63% gid tri, tu 20.600 xudng
con 11.200 dong. Ly do ngay 17/6 la ngay
giao dich khong huéng quyén nhén cé tic
bing tién ty 1é 18% va c6 phiéu thuéng 1:1.

Phia tding gia, din dau la IDV cta CTCP
Phat trién Ha tang Vinh Phiic ting 106,92%
ti 15.900 dong lén 32.900 déng, khi c6 20/22
phién ting diém va 2 phién giao dich ding
gia trong thdng 6 nay. Do IDV lién tiép
duge céc c6 dong noi by dang ky mua véi
khéi lugng 16n déng thoi két thic 6 thang
loi nhudn sau thué dat 12 ty dong, hoan
thanh 90% ké& hoach n#m, trong hoan cidnh
tinh hinh kinh t& vi m6é khong m4y thuan
loi 1a diém sdng trén TTCK Viét Nam. Céc
méa tang manh khac c¢6 KST (56,91%), SAF
(48,15%), SDD, HPR.
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Téng hop giao dich nha dau tu (NDT)
nudc ngoai trong thang 6

Théng 6: Khoi ngoai mua rong gan 800 ty
déng trén HSX nhung bdn rong hon 17 triéu
don vi. San HNX, khéi ngoai giao dich kh4
s61 dong.

San HSX

Trén san HSX, lugng mua vao cia khoi
ngoai ding ¢ mic kh4 cao. Khéi ngoai mua
rong vé gid tri nhung ban rong vé khéi
lugng. Téng khéi lugng mua vao ctia NDT
nudc ngoai dat 73.330.723 don vi, tuong Ung
3.025.687.035.000 dong. Lugng mua chiém
8,69% giao dich toan thi trusng vé khoi lugng
va chiém 16,66% vé gi4 tri. Trong khi d6 lugng
ban ra ciing rdt cao, chi kém lugng mua vao
rat it. Téng khoi luong ban ra dat 90.457.096
don vi, tuong tng 2.232.721.419.000 déng,
chiém 12,89% toan thi truong vé khoi lugng
va chiém 17,49% gi4 tri. Lugng mua vao
it hon ban ra 17.126.373 don vi, nhung lai
nhiéu hon 792.965.616.000 dong.

khoi luong khd cao, dat 4.527.420 don vi,
tuong Ung 85.845.995.000 doéng. Trong khi
d6, c6 3.273.410 don vi SSI, tuong uUng
60.894.271.000 déng bi NDT nuéc ngoai
bdn ra. Cdc ma ding sau SSI gom c6 CTG
(3.829.780 don vi), FPT (3.599.190 don vi),
HAG (3.441.610 don vi), DPM (3.217.250 don
vi), VCB (2.191.970 don vi), VIC (2.050.310
don vi), ITA (2.015.390 don vi), REE
(2.008.440 don vi), HPG (1.809.740 don vi).

C6 phi€u VIC bi NBT nudéc ngoai bdn
ra nhiéu nh4t trong thdng 5, thi trong
thdng nay lai quay lai mua rong véi khdi
lugng 16n trong 7 phién lién tié€p két thic
thdng 6.

VHS diing dau danh sdch cdc c¢6 phiéu bi
NDT nuéc ngoai ban ra nhiéu nhat vdi
8.407.900 don vi, tuong ung 72.835.450.000
déng. Trong khi d6, c6 436.470 don vi,
tuong Gng 3.884.825.000 déng dugc NDT
nuéc ngoai mua vao. Cdc ma ding sau
VSH gém c6 PVT (7.103.030 don vi), DPM
(4.143.870 don vi), KBC (3.801.760 don vi),
ITA (3.363.010 don vi), SSI (3.273.410 don
vi), REE (2.810.920 don vi), FPT (2.601.870

SSI ding dau danh sdch cdc c6 phidu dugec don vi), SAM (2.601.490 don vi), PVD
NDT nuéc ngoai mua vao nhiéu nhat véi (2.588.950 don vi).
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San HNX

Trén san HNX, thdng 6, lugng giao dich caa
khéi ngoai kha sbéi dong. Téng khoi lugng
giao dich dat 37.246.500 don vi, tuong ung
529.645.930.000 dong. Khoi ngoai ¢6 xu huéng
mua vao nhiéu hon ban ra.

KLS ding dau danh sach cac ¢ phiéu dugc
NDT nuéc ngoai mua vao nhiéu nhat véi
3,055,700 don vi, tuong Ung 32.161.200.000
dong. Trong khi d6, c6 4.486.200 don vi, tuong
ting 50.025.330.000 déng bi NDT nu6c ngoai
ban ra. Ciac ma ding sau KLS gom c6 PVS
(3.052.200 don vi), PVX (1.437.500 don vi),
NTP (896.000 don vi), BVS (894.800 don vi),
AAA (479.700 don vi), VND (440.000 don vi),
DBC (432.500 don vi), PGS (405.300 don vi).
KLS ding dau danh séch céc ¢6 phiéu bi NDT
nudc ngoai ban ra nhiéu nhat véi khoi lugng
kh4 thap. Tong khoi lugng ban ra KLS dat
4.486.200 don vi, tuong tng 50.025.330.000
dong. Trong khi dé6 cé 3.055.700 don vi KLS,
tuong tng 32.161.200.000 dong duge NPT nuéc
ngoai mua vao. Cac ma ding sau KLS gém c6
PVX (3.729.500 don vi), VCG (2.638.500 don
vi), VND (1.802.000 don vi), PVS (1.551.500
don vi), BVS (837.900 don vi), NTP (766.500
don vi), SHB (735.600 don vi), WSS (573.500
don vi), PVI (458.200 don vi).

Khuyén nghi kich ban thang 7/2011

Kiém soat lam phat sé& 1a nhan t6 quan trong
14y lai niém tin cia NDT dic biét 1a NDT
nu6c ngoai khi chinh sach thit chit tién té
cia Chinh phu qudn ly dugc su tang trudng
cia lam phdt béi su thiéu nhdt qudn cta
Chinh phu trong viéc thuc thi chinh sédch
truéec day dang khién nhiéu NDT hoai nghi
vé cam ké&t 6n dinh kinh t& vi mo6 cia Chinh
pht va lo 14ng vong ludn quén trong qud khi
sé lai 1ap lai.

Thi trudng can c6 thém ngudn tién méi ti
khéi ngoai bdi v6i cach danh nhanh rat gon
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nhu hién tai cia khéi noi, thi truong chi mang
lai nhitng co hoi chup giat trong ngan han.
K& tir ngay 1/7, sé c6 mot loat vin ban méi bat
dau cé hiéu luc nhu Luat stia d6i va bd sung, bd
sung mot sd diéu cia Luat Ching khodn, quy
ché& niém yé&t mdéi trén hai san ching khodn
hay quy dinh vé x{ phat vi pham trong linh
vuc chiing khodn sé& c6 hiéu luc... Piém chung
clia tat cd céc vdn ban nay la cdc tiéu chuin
vé niém yét, phat hanh, xt phat déu tang so
v6i nhitng quy dinh cii. Piéu nay sé gitp thi
TTCK Viét Nam minh bach hon, hang héa
niém yét sé c6 chat lugng cao hon. Trong vin
badn méi, xit phat hanh chinh d6i véi cac vi
pham thao ting gid c¢6 phiéu hay hanh vi c6
tinh tao ra cung cau gia tao d6i vdi cdc chiing
khodn c6 thé 1én dén 200-300 triéu dong. Loi
nhuin thu dugc tu nhitng hanh vi vi pham
ciing sé bi tich thu. Mic du ph&i néi ring
nhiing quy dinh nay van con thdp hon so véi
tiéu chudn cta thé giéi nhung phan 16n NDT
s& déon nhan mot cach tich cuc. Du con nhiéu
viéc phai lam, nhung c6 thé néi rang day da
12 mot bude tién 16n chia co quan quan 1y va
khi niém tin tré lai thi thi truong cé co hoi
tdng truéng bén viing hon.

Trong thoi gian vira qua, su tidng gidm cua
thi truong khong qua phu thudc vao cdc yéu
t6 co ban cta doanh nghiép ma do yéu to
dong tién dau co chi phoi. Nhiéu c¢6 phiéu cé
két qua kinh doanh tét khong thu hut duogc
su quan tdm cda gidi dau tu nhung nhiing c6
phiéu c6 két qua kinh doanh thua 16 lai la
diém dén cia dong tién dau co. T4t nhién,
trong dai han, gid tri co ban sé phdn dnh gid
tri doanh nghiép va viéc gia bién dong manh
trong ngan han khong phai diéu qud bat ngo
nhung ciing vi thé ma cé thé néi ring adnh
huéng két qua kinh doanh trong quy 2 va
trong 6 thang dau ndm cta cdc doanh nghiép
doi véi thi truong sé khong dang ké.

Trong tuin giao dich cudi cung clia thang 6,
thi truong lai ti€p tuc roi vao cdnh chg chiéu
cudi dong vé6i nhitng phién giao dich di ngang
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va thanh khodn gidm manh. Hién nay tdm ly
NDT t4ap trung vao hai van dé:

- Du thdo thong tu quy dinh vé cac ty 1& ddm
bdo an toan trong hoat dong clia td chic tin
dung thay thé& cho Théong tu s6 13 va 19 va
cia Ngan hang Nha nuéc, trong d6 c6 Diéu
16 quy dinh vé gidi han c4p tin dung dé dau
tu, kinh doanh c6 phiéu. Nhiéu phuong tién
truyén thong dang cho ring véi quy dinh méi
ty 1&é dong vén vao TTCK qua kénh tin dung
s& gidm manh. V4n dé nay khién nhiéu NDT
thém bi quan vé vién cédnh thi truong. Véi
ty 1é gi6i han quy dinh tai Diéu 16 1a 3%
vao nadm 2012 cdc ngidn hang thuong mai sé
khong cit gidm qué nhiéu tin dung déi véi
TTCK. Mit khéc, c6 thé thay ring trong thoi
gian qua, moét loat cdc cong ty ching khoan
c6 ty 1é don bay cao di dong loat han ché va
cit gidm ty 1& cho vay chiing khoan nhu SBS,
APEC, Thang Long, Phad Hung, An Binh,
Cong Thuong, SHS, Artex.. Pac biét, SBS da
dimg hén hoat dong cho vay chitng khoan hon
1 thang qua (SBS la mét trong ba cong ty tai
tr¢g von 16n nh4t trén TTCK niém yét). Nhu
vay, dong von vao TTCK trong thoi gian qua
chii y&u 1a tién that cta gi6i dau tu.

- Ap luc thodi von tir cdc quy khi sdp h&t mot
chu ky dau tu: tU ndm 2012 sé& bat dau lan
séng thodi von, khodng hon 3.400 ty dong;
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niam 2013-2015, s6 von c6 thé bi rat khéi thi
trudng 1an lugt 1a 31.615 ty dong, 20.608 ty
dong va 7.421 ty dong. Pay 1a mot ap luc véi
TTCK néi chung. Nhung quan sat trong qua
kht, khong phdi tdt cd cdc t6 chic déu sé
thodi von bang cach ban ra trén TTCK. Cé
hai cdch thdc tiép can van dé nay: (i) Cac quy
sé& tim doi tdc mé6i dé chuyén nhuong phan
von cua minh; (ii) Cdc quj s& md mot quy
méi va chuyén sb c6 phiéu dang ndm giit cia
quy cii sang. N6i chung rat khé dinh lugng
van dé nay & thoi diém hién tai. Viéc thoai
von hay khong sé& phu thudc vao niém tin cda
NDT t6 chic tai thoi diém thodi von vé trién
vong tang trudng trong dai han ctia nén kinh
t& Viét Nam ciing nhu khd n#ng ting truéng
cua TTCK.

Tém lai, nhitng rai ro d6i v6i TTCK Viét
Nam van con khd 16n nhung co hoi sinh 10i
cling rat cao. Piéu quan trong lic nay chinh
la thanh khodn cia thi truong. Néu thanh
khodn quay tré lai midc 30 triéu c6 phiéu/l
phién giao dich thi du thi trudong di xudng
hay di 1én déu mé ra co hdi sinh lgi d6i véi
NDT. Trong khi d6 néu thanh khodn gidm va
thi truong tiép tuc di ngang thi d6 chinh la
tham hoa v6i NDT néi chung ciing nhu d6i
v6i cdc cong ty ching khodn néi riéngs
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