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Nhin lai dié€n bién thi trudng ching
khoan nim 2014 va trién vong 2015

MAN DINH

Hoc vién Ngan hang

Nam 2014 danh dau su phuc hoi dn tuwong cua cdc chi
s6 ciing nhuw thanh khodn trén thi trwong chieng khodn
(TTCK) Viét Nam. Khong it nha dau tw (NDPT) trong
nam 2014 da ndam bdt dwoc co héi vao ra thi truong
mot cdach hop ly voi nhitng giao dich thanh cong. Chi
$6 VN-Index da ldp dinh tai mirc diém 640,75 (ngay
3/9) sau gan 6 ndm dao déng quanh mirc 500 diém,
trong khi chi s6 HNX-Index ciing da ldp dinh tai mirc
diém 92,99 (ngay 24/3) sau 3 nam. NPT tiép tuc don
cho nhitng phién giao dich dau nam 2015 véi ky vong

tam [y tich cuc.

Bai viét diém lai nhitng dién bién chi sé va thanh khodn
ciia TTCK trong nam 2014, dong thoi tong két cdc
thanh qua cia thi truong va di dodn trién vong cho
nam 2015 dwoi goc nhin cua NDT.

1. Piém lai dién bién chi
s6 va thanh Khoan ciia thi
truong chung khoin nam
2014

Thang 1/2014, thi trwong
khdi sic véi thanh khodn ting
manh ngay truéc ky nghi Tét-
khing dinh sé la kénh ddu tw
hép din sau mot thoi gian dai
trim ling

tra sau cua nam 2013,
TTCK nhu tinh gidc sau
mot thoi gian dai sut
giam va giao dich budn

t¢ boi anh hudng cta khung

hoang kinh té tir sau nam 2007.
Nhidu md c¢d phiéu bluechip
nhu BVH, DPM, HPG, MSN,
VIC, FPT... ciing nhu cac ¢
phiéu c6 gia thap khac da phuc
ho6i nho 1ong tin ciia NDT vao
nén kinh té ting trudng tro
lai. Béng cira phién cudi cling
cua nam 2013 VN-Index dat
504,63 diém, xu hudng hoi
phuc duoc tiép tuc trong subt
thang 1/2014 véi 13 phién tang
diém lién tiép, VN-Index cham
mirc 560 diém, phién giao dich
dong cira ngay cudi cung cua
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thang 1 dat 566,52 diém, tdng
51,89 diém (10,28%) so véi
ngay dau nam 2014,

Su but pha cua TTCK cung
thanh khoan bung nd, voi tong
gia tri giao dich trong thang 1
trung binh dat 1.500 ty dong/
phién, nho su trd lai cua céac
NDT nudc ngoai. VN-Index
phuc hdi cling nho tin hiéu kinh
té vi mé 6n dinh, v&i lam phat
thép nhat ké tir nam 2009 (lam
phat thang 1 chi tdng 0,69%
so voi thang trude), 13i suit on
dinh cung su cam két dat muc
tidu ctia khdi cac TCTD (day 1a
nguyén nhan khién TTCK mat
long tin trong nhiéu nim qua),
nhu: (i) Giai quyét ng xau, (ii)
tang truong tin dung ¢ muc
12-14%/nam. Thuc té dién
bién sudt trong nam 2014, VN-
Index khong thé giam sau hon
mirc dong cira phién ddu nam,
ngay 2/1/2014, véi 504,5 diém
va la mirc thdp nhat ctia VN-
Index nam 2014. Tin hiéu tich
cuc cua TTCK ca vé chi sd va
tong gia tri giao dich di mang
lai niém hing khoi méi cho
cac NDT, va giap khang dinh
1a kénh dau tu hdp dan trong
nam 2014 sau thoi gian dai bi
lang quén.

Thdng 2/2014, TTCK tiép
tuc hit manh dong tién véi
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thanh khodn bing né, duy tri
da ting diém, VN-Index tién
toi nguwong 600

VN-Index tiép tuc da ting
diém véi su dan dit caa nhom
c¢6 phiéu bluechip thudc linh
vuc ching khoan va bit dong
san. Két thuc thang 2, VN-
Index dat 586,48 diém, ting
5,4% va HNX-Index dat 83,12
diém, ting gan 12% so voi
thang trudc. Nhu vay, chi trong
2 thang dau nim 2014, VN-
Index da tang trudng 16,2%,
HNX-Index tang 22,5%, trong
khi ca nam 2013, chi s6 nay chi
tang 19%.

Thanh khoan trén TTCK
bung nd gin nhu sudt thang,
tam diém la phién 20/2/2014
v6i 260 triéu c6 phiéu duoc
giao dich trén HSX va tong gia
tri giao dich 1én t&i 5.500 ty
dong. NPT nudc ngoai tiép tuc
mua rong voi khdi luong 16n
ciing 1a lyc day gitp thi trudng
tr& nén hap dan hon. NDT tro
lai cam gisc hung phan va
tin tuong vao da tdng cua thi

Kuin M1

truong voi viée ddy manh dong
tién moi vao thi trudng, trong
bbi canh chi s6 lam phét ting
thip nhét trong 10 nam (chi
tang 0,55% so v6i thang trude)
do stic cau yéu, tin dung ting
truong cham. TTCK dang tiép
tuc chimg t6 1a kénh dau tu hap
dan vi 1ai suat tiét kiém giam
thép ¢ céc ky han, bat dong san
sut giam toi muc thap co thé
chép nhén, theo d6 dong tién
dugc quan sat bat dau do vao
TTCK va phan khtic trung binh
ctia thi truong bat dong san.

Thang 3/2014, TTCK tang
manh ci vé chi sé va thanh
khodn trwéc khi chip nhin
diéu chinh do lo ngai dot tdi
co cdu danh muc ciia cdc qui
diu tw

Tinh dén hét thang 3/2014,
VN-Index chi ting 5,1 diém
(twong duong 0,9%), HNX-
Index ting 6,32 diém (twong
duong 7,6%), nhung tinh
chung trong qui 1/2014, VN-
Index di ting dén 31,84% véi
thanh khoan cai thién ro rét.

Mic du sdc Xanhceway nhidu
mi cb phiéu van duoc duy tri
vao cac phién cubi thang do ky
vong vao két qua kinh doanh
kha quan trong qui 1/2014,
tuy nhién ap luc ban rong tu
cac NDT nudc ngoai ddi voéi
cac ma ¢ phiéu chu chét nhu
HPG, DPR, SHB do vi¢c tai co
céu danh muc cuia 2 qui ETF 1a
Market Vector va FTSE, khién
thi truong chip nhan giam diém
vao cudi thang. Tuy vy, thanh
khodan toan thi truong van dat
muc cao. Trén HSX, trung binh
qui 1/2014, ¢6 hon 132 triéu cb
phiéu duoc chuyén nhuong voi
gia tri hon 2.000 ty ddng/phién.
Trén HNX, khéi lwong giao
dich binh quan cao gip doi qui
4/2013, dat 842 ty dong.

Két thiic Qui 1/2014, NDT ky
vong vao mua dai hoi cd dong
dén gan véi nhing chinh sach
cb tc hap dan hon, cing véi
ky vong vao céc chinh sich
mdéi nhu ndi room cho NPT
nudc ngoai va Hi¢p dinh TPP
dang trong giai doan dam phan

PO thi 1. Dién bién chi s6 VN-Index niim 2014

VNINDEX - Daily 12/31/2014 Open 538.68, Hi 546 62, Lo 537.91, Close 545 63 (1.5%) Vol 106,293,128
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ticlrcure:

Thang 4/2014, TTCK budc
vao giai dogn diéu chinh véi
khong khi giao dich am dam,
trong khi NDT nwéc ngoai
quay lai mua rong

Trai véi mong mudn va tim ly
tich cuc ciia NDT, sau mot thoi
gian dai trong xu hudng tang
diém (ké tir cudi qui 3/2013,
va but pha manh mé trong qui
1/2014), TTCK thang 4 budc
vao giai doan diéu chinh kha
manh. Két thuc phién giao dich
cubi cung cua thang 4, chi sb
VN-Index dong ctra & murc 578
diém, giam 2,3% so vé6i phién
dong ctra cudi thang 3, ngay
31/3/2014. HNX-Index cling
giam manh 10,68%, con 79,88
diém. TTCK giam diém kéo
theo thanh khoan syt giam, véi
téng gia tri giao dich toan thj
truong chi dat 1.200 ty dong/
phién, gidm téi 41% so voi
thang 3/2104. Tuy nhién, sau
khi ban rong trong subt thang
3/2014 v6i 2.000 ty dong, NDT
nudc ngoai lai thye hién mua
rong trong sudt thang 4 (voi
16/20 phién mua rong), dat
tong gia tri 1.752,7 ty dong.
VSD théng ké, trong thang 4
da c6 thém 92 NPT nudc ngoai
vao moi thi truong, voi 68 ca
nhan va 24 t6 chirc. Mot s6
c¢6 phiéu ma NPT nudc ngoai
quan tam, trong khi NPT trong
nudc td ra than trong, 1a PVS,
VCG, PVX, SHB, VND...

Boi canh kinh t& vi mo thang
4 cho thay, CPI di ting nhe tro
lai sau sy sut gidm manh thang
3, cAu cua nén kinh té co dau
hi€u cai thién hon, dau hi¢u
tich cuc cua tang truong tin

dung, véi co cAu chuyén dich
tdp trung vao cac nganh, linh
vuc uu tién theo chu truong
ctia Chinh phu 1a nhiing yéu t6
ho tro thi truong, tuy vay, NDT
cling d t6 ra rat than trong do
TTCK da c6 thoi gian dai tang
diém.

Thdng 5/2014, TTTCK tiép
tuc chikng kién cdc phién giim
diém lich si¢ truéc nhiing
cdng thing trén Bién Pong',
trong khi dé NPT ngogi tiép
tuc ddy manh mua rong

Xu huéng giam diém chung
tir cudi thang 4, cing véi tinh
hinh cing thang trén Bién Dong
dau thang 5 da tac dong manh
toi tam ly NDT, NDT trong
nudc diy manh ban ra ¢6 phiéu
khién VN-Index c6 nhimng
phién mét diém lich sir. Phién
giao dich ngay 8/5, VN-Index
mét gan 33 diém- muc giam
diém manh nhat trong nam, voi
viéc giam gia san gan nhu toan
b6 cac ma b phiéu. Sau 7 ngay
giao dich hoang loan, NPT da
binh tinh hon, thi truong da co
nhitng phién h6i phuc manh tré
lai vao cudi thang, giup VN-
Index dong cira thang 5 chi mét
2,9 diém, twong duong 0,51%
so v6i phién cubi cung cua
thang trudc, v6i 562 diém, chi
s6 HNX-Index giam 1,6 diém
(-2,01%) vé& murc 75,8 diém.

Du mét diém vé chi s nhung
thanh khodn thi truong lai

' Trung Quéc dua gian khoan HD-
981 ha dét trai phép xudng vung Bién
DPoéng thudc khu dic quyén kinh té
cta Viét Nam ddu thang 5/2014, tiép
theo d6 cubéc bao ddng tai khu céng
nghiép Binh Dwong noi c6 cac doanh
nghiép Trung Quéc dau tw va san
xuét kinh doanh.
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duoc hd tro bai cac NPT nuéde
ngoai ciing viéc ddy manh co
cdu danh muyc cta cac cong
ty ching khoan, nhat 1a vao
nhiing phién thi truong gidm
diém manh. Bbi canh vi mo
trong nudc thang 5 nhin chung
la tich cuc, CPI tiép tuc tang
nhe do tang gid xdng va tang
luong co ban cung véi cac ky
nghi 1& kéo dai gitip ting tiéu
dung, dong thoi chi sb san xuét
cong nghiép tang 1a dau hiéu
cho thay kinh té phuc hoi, tuy
nhién van con lo ngai do chi sb
ton kho cua toan nganh cong
nghiép tang. Bén canh do, kha
nang hip thy vén ciia nén kinh
té c6 cai thién hon, thé hién &
muc tang truong tin dung tinh
dén ngay 23/5/2014 di ting
gdp d6i so v6i cung ky thang
trude.

Thang 6/2014, TTCK giao
dich giang co, ting diém trong
nghi ngo, khéi ngoai vin thuc
hién mua rong

Maic du c6 nhiing phién giam
diém manh trong thang, nhung
két thuc thang, Vn-Index van
taing manh 21,3 diém (3,82%)
lén mdc 578,1 diém; HNX-
Index ting 3,12 diém (4,17%),
dat 77,93 diém. Thanh khoan
thi truong tuy c6 gidm nhe so
v6i thang trude, nhung nhidu
cd phiéu da c6 su tdng manh
vé gid nhu PVX, SCR, KLS,
SHB. Bén canh d6, 4 cb phiéu
da roi san do phai huy niém yét
la MIC, PSG, PVA va SDB.

Thang 6, NPT nudc ngoai
tiép tuc ddy manh mua rong,
nhung chi yéu tap trung trén
san HNX voi nhom c¢b phiéu
PVS, SHB, VND, VCG. Phién

§0 152-+153 - THANG 18.2.2015



cudi cung cua thang, khi NDT
trong nudc to ra rat than trong,
nhung NDT nuéc ngoai van
duy tri trang thai mua rong trén
ca 2 san. Thang 6 cting la thang
tai co cdu danh muc cua cac qui
ETF, tuy nhién khong tac dong
nhiéu dén thi trudng.

Céac phan tich vi mdé cho
thdy, duong nhu GDP di tao
day va tang truong nhe, CPI
cling tdng nhe thang thu 3 lién
tiép, Ngan hang Nha nudc Viét
Nam (NHNN) quyét dinh diéu
chinh ty gia tang thém 1% dé
khuyén khich xuat khiu, ting
trudng huy dong va tin dung
c6 tin hiéu tot. Du thi trudng
ludn trong trang thai than trong
gidng co, nhung tinh chung ca
thang 6/2014, VN-Index va
HNX-Index van duoc day 1én
vao cudi phién trong mdi ngd
vuc cua cac NDT nho ky vong
vao kha nang phuc hoi dai han
cua thi truong.

Thang 7/2014, VN-Index
né lyc tién sat mirc 600 diém
trong tam ly thdn trong cua

Kuin M1

cac NDT

Phién cudi cung cta thang
7, VN-Index dung & muc
596,1 diém (ting 3,1% so véi
thang trude), HNX-Index tang
1,7%, dat 79,26 diém véi thanh
khoan dugc cai thién nhung
van ¢ muc thap. Luc cau yéu
trong tam 1y than trong cua cac
NDT v¢é tinh hinh Bién Pong
chinh 1 nguyén nhén khién
VN-Index khong thé but pha
ngudng 600 diém.

NDT nudc ngoai gidm ty
1¢ mua rong trén HNX so voi
thang trude. TTCK thang 7 da
ching kién cac phién rung lic
manh va nho vao tdm ly khong
ban bang moi gid, di gitp cac
chi s6 ching khoén tru vimng va
c6 su tich lily nhét dinh, tao da
di lén cho TTCK trong thang
toi.

Thang 8/2014, VN-Index
dao dong di ngang trong 2
tudn dau cia thing, sau dé
lién tuc birt phd tién sat mirc
640 diém, tao tim Iy hét sirc
hu’ngphd’n cho cac NDT

Nhimg lo ngai vé:tinh hinh
Bién Pong di qua di, gitp
VN-Index dong ctra phién cubi
cung cua thang 8 & muc cao
bat ngd so véi ky vong ctia cac
NDT, 636,7 diém, ting 6,8%
so v&i thang trude; HNX-Index
cling dat duoc thanh tich 4n
tuong, tang 10,5% so v&i thang
trude, dat 87,4 diém. Mirc tang
an tugng nay tip trung vao 2
tudn cudi cia thang, trong khi
2 tuan dau di ngang voi muc
thanh khoan cai thién nhiéu so
v6i thang trude, dat trung binh
gan 1.700 ty dong/phién trén
HSX va khoang 900 ty dong/
phién trén HNX. Trong khi cac
NDT trong nudc rat hung phan
thi NDT nudc ngoai lai thuc
hién ban rong.

Thang 9/2014, sau khi chinh
phuc murc dinh cao 640,75
vao ngay 3/9, thi trwong giang
co va chidp nhin diéu chinh
trong suot 2 tudn cudi thdng,
kéo VN-Index xuéng dwéi 600
diém

VN-Index da dong cura phién

D6 thi 2. Dién bién chi s6 HNX-Index nim 2014

HNXINDEX - Daily 12/31/2014 Open 80.92, Hi 83.05, Lo 80.91, Close 82.98 (2.6%) Vol 63,772,572
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giao dich-eudi cung cua thang
8/2014 véi 598,8 diém, giam
5,9% so voi thang trudce, trong
khi HNX-Index tang duoc
thém 1,4 diém dat mic 88,63
diém v6i thanh khoan trén ca
hai san van duy tri & muc cao
nhu thang trudc, tham chi cao
hon, cu thé trén HSX dat 63,4
nghin ty dong, trén HNX dat
hon 23 nghm ty dong. Cac ¢
phiéu chu chdt ting diém trong
mot thoi gian dai tr nra cudi
thang 8 dén thang 9 1a PXS,
PVS,PVC,LGC,BIC... Thang
nay chimg kién viéc NDT nude
ngoai tiép tuc ddy manh béan ra
trén ca 2 san va VIC, SJS, SSI
1a nhing ¢ phiéu dugc ban ra
manh nhét trong thang.

GDP va tin dung da tang
truéng manh vao qui 3/2014,
theo sd liéu cia Tong cuc
Thong ké, GDP 9 thang dau
nam 2014 tang 5,62% so voi
cung ky nam 2013, tin dung
tang truong 7,26%, du gia xang
dau giam, nhung CPI thang 9
da tang 0,4% so voi thang trude
cho thiy diu hiéu tich cyc cta
phuc hdi nén kinh té. Tuy vay,
NDT van to ra than trong do
nhitng dau hiéu bit on tir kinh
té thé gidi lién quan dén cang
théng chinh tri tai Ucraina® va
tinh hinh dich bénh Ebola’.

Thang 10/2014, giao dich

2 Ban dao Crwm sap nhap vao Nga,
khu vwc mién Déng Ucraina doi ly
khai dan t&i nhitng tran chién dam
mau, sau d6 la lién tiép cac lénh trirng
phat cia My va EU nhdm vao Nga.

3 Dich bénh Ebola hoanh hanh dac
biét nghiém trong & mét sé quéc gia
chau Phi, sau do lan ra mot sd nwédc
trén thé gioi, lam t&r vong gan 7.000
ngwdi, gay khing hoadng y té va anh
hwéng t&i kinh té- xa hoi.

gap khé khan, VN-Index troi
sut kho doan, duy tri quanh
mirc 600 diém

Du trong phién giao dich dau
tién cua thang 10, VN-Index
da c6 mirc ting 4n tugng trén
10 diém, nhung trai véi nhimng
ky vong ciia NPT, dién bién
VN-Index tré nén rat kho doan
trong sudt thang 10 véi tong
sO 12 phién tang va 12 phién
giam, khong hip dan NDT
thuc hién céc giao dich T+,
kéo theo thanh khoan sut giam.
VN-Index dong cira phién cubi
cung cua thang dung ¢ muc
600,8 diém, chi ting duoc 2
diém so voi thang trudc. HNX-
Index dimg & 88,03 diém, giam
nhe 0,6 diém so voi thang
trudce.

Khdi ngoai tiép tuc ban rong
thang thu: 4 lién tiép trén HSX,
cac ¢b phiéu dugc ban manh
la VIC, GAS, HAG, PVC. Tin
dung tang tde dat 7,95% so voi
cung ky nho vao céac bién phép
thiic dy tang truong tin dung.
Dong thoi ngay 29/10, NHNN
da diéu chinh tran 13i suat huy
dong véi cac ky han ngin tir
6%/nam vé 5,5% mot nam, tao
diéu kién tang truong tin dung
trong cac thang cudi nam.

Thang 11 va 12/2014, du co
nhitng phién né luc ting diém,
VN-Index da lién tuc sut giam
do chiu tac dong cua Thong tw
36 va viéc giam manh gid dau,
dong cira phién cudi ciing ciia
nam voi 545,63 diém

Trong tun dau thang 11, thi
truong da dién bién khé tich
cuc, khi chi s6 VN-Index nd
luc nhich 1én sat mbc 610 diém,
tuy nhién, ngay sau khi Thong
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tu 36 ra doi, cung nhiing lo
ngai khi gia dau lién tuc giam
da tac dong manh toi tam ly
NDT, kéo chi s6 VN-Index lién
tuc lao dbc. Vn-Index déng cira
phién cudi thang con 566,58
diém, giam manh 36,57 diém,
tuong duong giam 6,06%.
HNX-Index dung ¢ 8742
diém, giam 1,45 diém, tuong
duong 1,63% so voi phién
dong ctra thang trude. Vigée ban
manh céc ¢d phiéu thudc nhom
dau khi c¢6 gia tri von hoa 16n
nhu GAS, PVD, PVS, PSX,
PVC cua cac NPT, dac biét la
cac NDT nudc ngoai da tao ap
luc tiéu cyc 1én toan thi truong.
Tuy vay, khdi luong giao dich
thi truong van duy tri & mirc
khé cao, trung binh 918,75 ty
dong/phién, ting 2,72% vé gia
tri giao dich so vdi thang trude,
trong khi giao dich cia NDT
nudc ngoai gidm madt nira so
v6i thang trude.

Trong tuin dau tién ctia thang
12/2014, VN-Index da nd lyc
tang diém tro lai, tuy nhién
lai giam sau trong sudt 3 tuan
cubi nam do chiu ap luc gidi
chap cudi nam. Bang hai phlen
tang diém tich cuc ngdy cudi
nam, thi truong khép lai mot
nim day bién dong trong ky
vong cua cac NPT vao nhiing
tin hiéu kinh t& vi mo dang
dan tét 1én. VN-Index dimg
& mubc 545,63 diém, dat muc
ting 9% so voi thoi diém cudi
nam 2013. Trong ca ndm 2014,
VN-Index dat cao nhat & mirc
640,75 diém vao ngay 3/9, thap
nhit ngay 2/1, dat 504,51 diém.
HNX-Index déng cira cudi
phién cua nam ¢ mic 82,98
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diém, dat muc ting 24% so voi
thoi diém cudi ndm 2013.

2. Tiéu diém vé nhirng tic
dong va thanh qua hoat dong
cua thi trwong ching khoan
nam 2014

Kuin 2w

Lan giam diém manh tiép theo
do gia dau thé giéi va tinh hinh
kinh té Nga* VN-Index chi
trong 15 phién cudi thang 11
va dau thang 12 da syt giam
27,8% va HNX-Index sut gidam

han duédi 5 nani,sé o tac-dong
t6i dong tién vao thi trudng trai
phiéu chinh phu. Nhiing thong
tin nay da tac dong téi tam ly
NDT khién cac NPT chiu ap
luc giam ty 1€ margin, ngoai trir

hi truong khép lai mot nam day bién dong thang tram do nhiéu yéu té tac dong, VN-Index

diing & muic 545,63 di€ém, ting 8,13% so voi thdi diém ddu nam. Trong nam 2014, VN-Index
dat cao nhat 6 muc 640,75 diém vao ngay 3/9, thap nhat ngay 2/1, dat 504,51 diém. HNX-Index
dong ctra cudi phién ctia nam & muc 82,98 diém, tang 22,32% so véi thoi diém dau nam.

Sau mot thoi gian dai bi lang
quén do anh hudng cua khung
hoang kinh t& nam 2008, 2014
dugc danh gid la mdt ndm
ching kién nhiéu cung bac cam
xuc cua cac NDT trén TTCK,
v6i nhimg tac dong tir cac bién
c¢b trong va ngoai nudc. Tam
diém vé cac su kién chung
khoan cta ndm 2014 da tac
dong dén tam 1y cua NPT trén
TTCK.

Yéu t6 bén ngoai tic dong
manh nhét dén thi truong 1a sy
kién Bién Dong (cudi thang 4
dén thang 5/2014) va viéc gia
dau thé gidi lién tuc sut giam
(thang 11-12/2014) (P thi 1
va 2). Sau 4 thang (tor thang
1 dén thang 4/2014) cho thay,
VN-Index da khong ngung
nd lyc ting diém tir mic thap
nhit dau nam la 504,51 diém
lén duoc trén mic 600 diém,
nhung chi do tac dong cua Sy
kién Bién bong, véi trong 7
ngay giao dich, VN-Index da
sut giam hon 11%, roi xubng
508,51 diém, HNX-Index giam
hon 13%, con 68,74 diém. Pay
la nhiing phién sut gidm lién tuc
manh nhat ké tir thang 8/2012.
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6,7%, trong d6 nhing c¢6 phiéu
tiéu biéu lién quan dén nganh
dau khi, ¢6 gia tri von héa 1on
da gidm manh nhu GAS sut
giam t61 30,4%, PVD giam
27,8%, PVS giam 32,6%...

Vé cac yéu o tic dong
trong nuwée, dién hinh ngay
20/11/2014, Thong tu 36/2014/
TT-NHNN dugc ban hanh (co
hiéu luc tr ngay 01/02/2015),
quy dinh giéi han cho vay va ty
1¢ bao dam an toan trong hoat
dong cua cac TCTD, theo do
quy dinh giéi han TCTD cho
vay toi da 5% vén diéu 1& ddi
v6i dau tu kinh doanh ching
khoan; diéu kién cho vay phai
dat ty 1¢ no xau dudi 3% cing
cac quy dinh lién chat ché
quan dén cho vay cong ty con,
cong ty lién két, nguoi co lién
quan. Pong thoi, trong thang
11/2014, Nghi quyét s6 78 da
duoc Quéc hoi ban hanh, theo
dé quy dinh tor nam 2015 s
khong phat hanh trai phiéu ky

4 Gia dau hda thé gidi lao déc, lién tuc
pha day khién cac qudc gia phu thudc
nhidu vao xuat khdu dau Ia nhw
Nga, I-ran, Vé-né-du-é-la gap nhiéu
kho khan, trong khi mét sé quéc gia
khac lai hwéng loi.
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mot s6 phién ting diém trong
sudt thang 11 va 12/2014 thi
VN-Index da giam tur muc trén
600 diém xudng con 545 diém
vao thoi diém cudi nam.

Trong nim 2014, Uy ban
Chting khoan Nha nudc cling
da tap trung vao cac bién phap,
trong d6 trong tam la vigc tai
cdu tric c4c to chire kinh doanh
chimg khoan. Theo d0, sé cong
ty chung khoan (CTCK) tur 105
cong ty giam con 81 cong ty;
giai thé, chim dut hoat dong
hodc sap nhap 8 cong ty; dinh
chi, tam ngung hoat dong 3
cong ty va 13 CTCK chiu kiém
soat, kiém soat dic biét hodc
rat bot nghiép vu. Hoat dong
tai cau tric CTCK van dién
ra theo nguyén tic than trong.
Céac CTCK da thuc hién danh
gia, xép loai dya trén quy ché
CAMEL, phan loai thanh céc
nhém A, B, C, D, E dé duogc
theo ddi, xtr 1y. Ddi véi cong
ty quan ly quy, hién tai con
42 cong ty, 2 cong ty giai thé,
cham dat hoat dong; 4 cong ty
dinh chi hodc tam ngung hoat
dong; 1 cong ty chiu kiém soat
va kiém soat dic biét. NDT tin
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tuéngcyaoysyphat trién cua
thi truong khi cac CTCK hoat
dong bén viing hon nho vao
cac giai phap hop nhét, quan Iy
va giam sat CTCK, qui dinh s
tay kiém tra CTCK. Ngoai ra la
cac qui dinh vé qui trinh chép
thuan kiém toén, hé thong cong
b6 thong tin IDS, hé thong co
s¢ dir liéu quan ly CTCK.

Cac giai phdp tao ngudn
cung cho TTCK: Trong nam
2014 phai ké dén nhing giai
phap quyét liét trong c6 phan
hoa theo Nghi quyét 15/NQ-
CP va Quyét dinh 51/2014/
Qb-TTg nhu qui trach nhi¢m
ctia ngudi dimg dau bo, nganh,
doanh nghiép nha nudc trong

gap 3,6 1an ca nam 2013. Trong
nim 2014 da to chic khoang
100 cudc diu gia trén ca 2 san,
trong d6 phan 16n tap trung vao
2 thang cudi nam trén HSX.
Nam 2014 Viét Nam da co
quy ETF noi dau tién, Quy
E1IVFMVN30 ra doi ngay
4/7/2014, md phong chi sb
HSX30, chinh thuc giao dich
tai san HSX ngay 6/10/2014
v6i s6 von 202 ty dong; va
ngay 14/10/2014, quy ETF
mod phong chi sé6 HNX30 ciing
duoc cAp phép chao ban. Viéc
ra doi hai qui nay giup NPT co
thém sy lya chon cho dong von
dau tu dai han, trong d6 NPT
ngoai c6 co hoi gian tiép dau tu

HNX-Index tang 24% so voi
cudi nam 2013. Mirc von hoa
toan thi truong dat 1.128 nghin
ty dong (tang 179 nghin ty dong
s0 v6i cubi nam 2013), twong
duong 31,5% GDP. Thanh
khoan thi truong tdng manh
v6i qui mod giao dich binh quan
mdi phién (gdm cé trai phiéu)
dat 5.500 nghin ty dong, ting
104% so voi nam 2013, tong
gid tri niém yét ting 19% va
trai phiéu tang 25% so véi nim
2013. Tong gia tri huy dong
v6n wéc dat 237 nghin ty dong,
tang 6% so vo&i nam 2013,
trong d6 phat hanh cb phiéu
va c¢6 phan hoa 1a 23 nghin ty
dong, huy dong duoc gan 214

U chiu stic ép xau ti tinh hinh cing thang trén Bién Dong, tic dong ciia Thong tu 36, tic

dong tu tinh hinh kinh t€ thé gidi nhu xung dot tai Ucraina, gid dau sut gidm manh, anh
hudng ti kinh té Nga,... nhung NPT van tin tudng vao xu hudng di Ién chung cuda thi truong
nhd& vao cdc tin hiéu tich cuc cta nén kinh t€ trong nudc, mac du co thoi diém thi trudng gidng
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co hay sut gidam manh, cudi cling van di Ién trong su nghi ngd va than trong ctia chinh cac
NDT, nhat 1 thdi diém tir cubi thang 5 dén thang 9 va cudi thang 12/2014.

viéc khong hoan thanh nhiém
vy, thdo go trong viéc ban )
phan duéi ménh gia, qui dinh
SCIC tham gia thoai vbn, quy
dinh dang ky giao dich va niém
yét cong khai,... di giup day
nhanh viéc IPO hang loat céc
doanh nghiép nha nudc 16n
nhu, dién hinh gdm Tap doan
D¢t May Viét Nam (Vinatex),
Tong cong ty Hang khong Viét
Nam (Vietnam Airlines), Téng
cong ty Hang hai Viét Nam
(Vinalines). Nam 2014 di cb
phan hoa 100 doanh nghiép nha
nuéce, thoai von dau tu ngoai
nganh dat trén 3.500 ty dong,

vao cac cb phiéu da hét room.

Mot s6 tiéu diém chinh khdc
cua nam 2014, do 1a thi truong
trai phiéu Chinh phu c6 muc
tang truong tot ky luc ca vé
huy dong va giao dich thir cép.
Thi truong chimg khoan phai
sinh ciing da dugc khoi dong
tur thang 3/2014 khi Thu tudéng
Chinh phu ky Quyét dinh sb
366/QD-TTg phé duyét Dé an
xdy dung va phat trien TTCK
phai sinh Viét Nam.

Voi nhitng tac dong trén,
thanh qua dat dwoc cua thi
truong trong nam 2014 1a
chi s VN-Index d3 ting 9%,
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nghin ty dong (ting 8% so voi
nam 2013) thong qua dau thau
trai phleu S6 cong ty niém yet
hoat dong c¢ 1ai tang 5% so véi
nam 2013 voi téng loi nhuan
sau thué cta toan bd cong ty
niém yét trong 9 thang dau
nam 2014 tang 6,1%. Trong
ndm 2014, s6 lugng cong ty
niém yét m(n tang 21 cong ty,
huy niém yét 27 cong ty, tong
s0 cong ty niém yet trén 2 san
hién nay la 672 cong ty.

Nhu vay nam 2014, trong bdi
canh tinh hinh thé gioi nhiéu
bién dong lién quan dén xung
dot trén Bién Doéng, bat on

§0 152-+153 - THANG 18.2.2015



chinh tri tai Ucraina, khing
hoang gia dau, dich bénh Ebola
hoanh hanh... thi TTCK van
thu hit manh dong tién méi tir
cac NDT nho vao tam ly tich
cuc nhd tinh hinh kinh té vi
md trong nudc. DAu hiéu tao
day cia nén kinh té& dugc thé
hién & GDP ting truong kha 4n
tuong, 5,98%, cao hon mirc du
doéan ciia WB 1a 5,4%; lam phat
duogc kiém soat & mirc thap va
on dinh, mat bﬁng 131 suat tiép
tuc giam 2-3% so voi cudi nam
2013; tin dung bit dau ting
trudng nhe trd lai va giai ngan
hiéu qua hon da gitip phuc hoi
long tin cua NDT vao TTCK.

3. Trién vong thi truong
ching khoan nam 2015 dwéi
goc nhin cia nha diu tw

Nam 2015, TTCK s& c6 thé
tiép tuc hap dan cac NDT nho
vao tinh hinh kinh t& vi moé
dugc cai thién, nhung theo
danh gia cua cac CTCK, s&
doi hoi cac NDT khon ngoan
hon dé c6 nhimg quyét dinh
vao ra dung dan, boi TTCK s&
kho doan hon, khong theo xu
hudng tang diém dai han, s& co
nhitng thir thach méi dbi véi
cac NDT.

Thuc té NPT ky vong vao
su phuc hdi rd nét hon cta nén
kinh té, khi di c6 nhimg dau
hi¢u tao day trong nam 2014.
Vi tam ly tich cuyc tor moi
truong vi mo nam 2015, du
kién GDP ca nudc dat 6,2%,
lam phat nam 2015 du kién
s€ duy tri & muc 5% va tang
trudng tin dung co thé kha quan
hon. Chi phi d4u vao giam nho
vao vi¢c giam manh gia nguyén
lidu trén thé gidi s& gitp hoat
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Kuin M1

dong san xuat kinh doanh khoi
phuc, thic diy ting trudong
kinh té. Bén canh do, ap luc cai
t6 nham dép ung cac yéu cau
chdt ché hon, dic biét 1a Thong
tu 36/2014/TT-NHNN, s& day
nhanh qua trinh ghi nhan, xu ly
no x4u va dua hoat dong ngan
hang tr& vé dung thuc chét.
Tinh than chinh cta Théng tu
36 1a 1am minh bach dong tién
chdy vao chung khodn va go
vudng trong cac xur Iy vé so
httu chéo. Hon nita, Thong tu
36 nham muc tiéu thuc hién
tai co cdu, dua ra nhiéu quy
dinh ddm bao nang cao nang
luc thyc thi ctia phap luat ddi
v6i nhitng sai pham. Péc biét,
viéc ban hanh Thong tu 36 vé
cac gidi han dam bdo an toan
hoat dong cua cac TCTD, chi
nhanh ngan hang nudc ngoai
giup ngan hang quan tri rui ro
theo chuan qudc té, ngan chan
cac yeu t6 s& hitu chéo, loi ich
nhém, thic ddy TTCK phat
trién lanh manh, bén virng hon.
Khi hé théng ngan hang hoat
dong hiéu qua va dugc quan tri
t6t, s& khoi thong cac nganh ¢
kha nang hap thu von phuc hoi
bao gébm nganh bat dong san,
qua do tao hiéu Ung tich cuc
1én toan thi trudng. Voi tam Iy
tich cuc nay, VN-Index dugc
du doan sé chinh phuc muc
700 diém trong nam 2015.

Bén canh sy lac quan, NDT
ciing lo ngai vé nhiing tac dong
ctia Thong tu 36 t6i dong tién
tham gia vao thi truong. Theo
tinh toan cua chuyén gia, cho
vay margin s€ giam tu 16.000
ty dong con 8.000 ty dong, giy
kho khan cho hang loat doanh
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nghiép dang mudncién-san va
anh huong dén sy hap din
cua thi truong Viét Nam voi
NDbTnudc ngoai. Trong tam
ly thdn trong, NPT khong tin
tuong vao kha nang xu 1y ng
xau hiéu qua cua hé thong ngén
hang ngay trong nam 2015,
trong khi thi truong bat dong
san phuc hdi chim do luong
hang ton kho con 16n, khi do
TTCK chi con trong chd vao
cac bién phap tu luc nhim thu
hat dong vén nhu cho ra cac san
pham mo’i IPO doanh nghiép,
nang cap thi tru’()’ng Ngoai ra
nhung tac dong Xau tir cac nén
kinh té thé gidi do anh huong
bat 6n tir Ucraina, Nga... s&
anh huong dén kha ning xuét
khéu cua Viét Nam, trong khi
nén kinh t& My phuc hdi c6 thé
kéo dong von nudc ngoai quay
tré vé My. Theo tim 1y than
trong, VN-Index dugc danh gia
dao dong quanh ngudng 560-
640 diém voi rii ro thi truong
khong cao nhung co hdi song
16n s& khong nhiéu.

Xu huéng TTCK nam 2015
s€ phu thudc chu yéu vao tam
Iy cac NDT vao trién vong kinh
té vi mo trong nudc, bén canh
d6 can quan tam toi cac yéu
t6 tac dong x4u tir kinh té thé
gidi. Dya vao quan sat nhiing
dién bién tich cuc cua cac chi
s6 kinh té vi mo, tac gia bai viét
¢6 quan diém lac quan vao trién
vong TTCK Viét Nam trong
nam 2015, van dé cua NPT la
ndm bit duoc co hoi vao ra thi
truong mot cach thanh cong.
Bén canh d6, Uy ban Ching
khoan Nha nudc can thuc hién
hiéu qua céc giai phap da dugc
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d&ra mhdm: gitp TTCK phat
trién minh bach va bén viing
trong nam 2015, tap trung vao
viéc nang cao chat luong va
da dang hoa san pham cho thi
truong ching khoan; kich cau
va khoi thong dong von; va tai
cdu triic cac to chirc kinh doanh
ching khodn va hi¢n dai hoa
céu trac thi trudng. m
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Alook back at 2014's stock market performance and provides 2015

2014 has marked an impressive recovery in the Index as well as liquidity in Vietnam's stock market. Many
investors have taken the opportunities and made various successful transactions in 2014. The VN-Index
reached the highest peak at 640.75 points (3/9 days) after almost 6 years fluctuating around 500 points, while
the HNX-Index also reached a high of 92.99 points (day 24/3) after 3 years. The first trading session of 2015
are also optimistically expected by investors.

This paper has pointed out the movements of index and liquidity in the 2014 stock market, summarizing the
results and the predictions about that in 2015 from the perspective of investors.
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