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Thi trwroong chirng khoan thang 9 lac quan?
Hoang Xuan Quyén
Phong Phan tich & Pau tw

CTCP Chirng khoan Téan Viét

Dién bién thang 8 trén TTCK da mang dén nhitng bat ngd hop ly. Tinh thanh khoan cud thi trwéng da tét
hon, chinh sach vi mé & théng tin thi treong d& minh bach hon, ludng vén van tiép tuc d6 vao TTCK va nha
dau tw tré nén chuyén nghiép hon. TTCK van sé& thu hat nha dau tw tham gia va vi thé lac quan vé thi
trvong trong thang 9 la co co s6.

Bat ngd thang 8

Ngau nhién cac ngay trong thang 8 dwong lich tring hop véi cac ngay cia thang ngau- am lich. Khong it
nha dau tv va gi¢i chuyén mon du doan sé la thang cla thi trwéng con gau (bear market) béi I8 KQKD quy
3 & 4 sé& chiu tac dong tiéu cuwc cla lam phat cao va chinh séach tién té that chat. Vi thé khong it cac t6 chirc
va cac nha dau tw chuyén nghiép chua voi tham gia thj trydng ma nguon vén dwgc gam lai chd co hdi dau
tw c6 phiéu ré.

Nhwng sau tuan thir nhat TTCK da dién ra séi dong dén mdrc “bat ngd” nhét 1a sau khi bién dd giao dich
dugc nGi rong. Tinh tlr dau thang, chi s6 HASTC tang 37% tlr 140.4 1én 193.4 di€ém; Vn-Index tang 92 diém
tlr 497.1 1én 539.1 twong duong 21%. Ngay 27/8 ky luc dwgc thiét |ap trén San HASTC véi khéi lvgng giao
dich dat 24.571.400 chirng khoan vé&i téng gia tri 1.595 ty dong. Cung ngay trén san HOSE, 33.644.550
don vi v@i tdng gia tri giao dich la 1.345 ty déng da tao nén ky luc méi cua toan thi trirong véi 58 triéu c6
phi€u va 2940 ty dong gia tri giao dich. So v&i thang 5/08 thang c6 gia tri giao dich thap nhat tlr dau nam
2008 dén nay thi gia tri giao dich trén san HASTC tang 10 lan, san HOSE la 5.8 lan. Két thuc phién giao
dich 29/8 truéc ky nghi Qudc khanh 2/9 dai 4 ngay chi s6 HaSTC-Index dao chiéu cudi phién tang 7,28
diém (+3,93%), dong clra & mirc 192,43 di€m con chi s6 VN-Index gidm -8,59 di€ém (-1,57%), déng cira &
mirc 539,1 diém. Khéi lwgng giao dich dat 2303 ty trén ca hai san véi 50 triéu c6 phiéu dwoc chuyén
nhwong.

Tinh thanh khodn cla thi trwdng dwoc cai thién rd rét. Chi s6 vong quay cla von thi trwong (market
turnover) tang tlr 8.73% trong thang 7 1én 11.4% trong thang 8 ddi v&i san HASTC va 4.60% lén 8% d6i voi
HOSE. Trén ca hai san giao dich chi sé P/E hién khoang 11-12 twong duwong mic dw bao tang trwéng thu
nhap 10-12% cula thij trwd’ng niém yét nam 2008. Ky vong TTCK tang triedng & murc hop ly.

Thi trrdng hiéu qua hon

Hiéu qua cta TTCK trwéc hét la hiéu qua vé thdng tin (information efficiency) va hiéu qua vé hoat dong
(operational efficiency). Cac chinh sach kinh té vi md va thong tin thi trirdng cang minh bach thi TTCK cang
hiéu quéa vé théng tin. Cac luat |é, quy ché&, quy tic vé phat trién hang hoa thi tredng, quan ly diéu phéi thi
trwdng cang mang tinh thi trwdng thi hiéu qua vé mat hoat dong cuda thi trwdng cang lén.
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Nhé lai thang 5 & 6 - thoi diém TTCK trong tinh trang khiing hoang tram trong. Céac chi s6 trwot dai xuéng
mtrc thap ky luc(Vn-Index 366 di€ém ngay 20/6); HASTC 107.8 ngay 10/6). Lo ngai vé cudc khling hoang tai
chinh — tién té ngay cang gia tdng b&i lam phéat 6 thang cao (18.4%), tham hut thwong mai lén (14.8 ty
USD twong duong 20% GDP). RUi ro hé thong cé thé xay ra do cac tap doan kinh t€ I&n cla nha nwéc dau
tw chéo, dau tw sang cac Iinh virc ¢6 mirc do rdi ro cao nhw BDS, ngan hang va ching khoan. Cac ngan
hang thwong mai thi déi mat véi strc ép thanh khoan trong khi thé chap cac khoan vay tin dung la cAc tai
san qua rli ro nhw BDS va chirng khoan. Vao thoi di€ém dé cac nha dau tv vé cling hoang mang vi réi loan
thong tin nhwng ho khéng cé co s& dé phan biét, x(r ly vi cac chinh sach vi mé chwa céng khai di mirc can
thi€t con phan &ng v& mat diéu hanh TTCK clia cac co quan quan ly thuong rat cham.

Nhiéu nha chuyén mén nhan dinh viéc cong bd cong khai du trir ngoai té 20.6 ty d6 ciia NHNN ngay 19/6,
nguodn vén dang ky FDI dat mirc ky luc 30.6 ty dd ngay 25/6 cung v&i 7 gidi phap chéng lam phéat ctia chinh
phi vé cat gidm chi tiéu cong; han ché dau tw ra ngoai clia cac tap doan kinh té; that chat cung tién té; ho
tro thanh khoan thi treéng ngén chén da giai chap ao at la nhirng yéu td cd y nghia quyét dinh dén suw 6n
dinh tam ly va tao niém tin cta nha dau tw. Viéc cong b6 thdng tin kip thdi vé diéu chinh gia xang dau, lwu
chuyén clia dong von dau tw nwdc ngoai, tinh trang tham hut thwvong mai va minh bach hon vé KQKD cac
DNNYd3 gilip cac nha dau tw c6 cac quyét dinh hop ly. Tir 18/8 bién db giao dich duoc nGi rong co6 thé
xem la tac nhan truc tiép gilp cho gia cac loai ¢d phiéu diéu chinh nhanh hon vé diém can bang. Nguoi
Vviét bai nay 1ay lam tiéc rang néu céac thdng tin vé chinh sach vi mé dwoc cong khai, minh bach tlr sém hon
clng vai viéc UBCK thay vi that chat 1a mé réng hon bién dd giao dich tir vai thang cach day thi TTCKVN
c6 |1& da khong bi roi vao giai doan khing hoang nang né nhuw thoi ky thang 5 & thang 6.

Nha dau tu chuyén nghiép hon

Két qua kinh doanh quy 2 khéng qua xau nhu ky vong trwedc day. 16 trong téng s6 299 DNNY béo céo 16.
Hé s6 thu nhap trén cd phi€éu (EPS) va ty suat sinh lgi ciia vén chil s& hiru (ROE) trong quy 2 gidm so Vi
guy 1 va so véi cung ky nam treéc tinh chung cho toan thi trudng. EPS Q1 & Q2 twong &rng la 888 va 783
VND. So véi cung ky nam truéc twong (hng la 1020 VND va 984 VND. ROE tinh chung toan thi trwong dat
4.53% Quy 1 va 3.93% trong quy 2 (khong tinh ACB & STB) so v&i 9% va 10.2% cung ky nam truéec.

KQKD quy 2 la can c dé nha dau tw diéu chinh danh muc va quyét dinh gid mua vao va ban ra c6 phiéu.
DNNY cang minh bach vé théng tin trong b&o céo (VD: trich Iap chi phi dw phong, chi tiét vé I&i vay, 14i 16 ty
gi4) cang dwgc cac nha dau tw quan tam va tin cay.

Dau tw cd phi€u hién thoi da cé sw liva chon ki hon va phan trng véi théng tin méi clia thi treong cuc ky
nhanh nhay. DNNY c6 hiéu qua kinh doanh t6t trong Quy 2 dwoc cac nha dau tu tin twdng va ky vong sé
ti€p tuc tét trong quy tiép theo. Mét s6 ¢6 phiéu co chi s6 EPS hdp dan (VSP, nhém hang Viglacera (DTC,
HLY, DAC, VTS, BHV), SJS, S99, TDH, SFI, HPG, DPM...) gia CP lién tuc ting vi theo nha dau tw ky vong
PE khoang 10-12 lan la mrc chdp nhan dugc. Nhom cac c6 phi€u thudc nganh hang thdy san, bat dong
san, thép, nhwa, van tai... sé dwoc nha dau tw tham do lwa chon k§ hon sau khi xem xét dac thu kinh
doanh mua vu va tdc dong gidm cla gia xang dau, gia xuét khau phoi thép trén thé gi¢i va tién do trién khai
cac dy an trong nuorc.

TTCK thang 9 lac quan?
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Theo cac dv bao tin cay thi lam phat sé ti€p tuc gidm trong thang 9, ludng von dau tw truc ti€p ti€p tuc tang
trong khi nhap siéu dang trong xu thé giam. Tinh thanh khoan clia cAc NHTM it nhiéu da dwoc cai thién
nho chinh sach tang 3 1an Ii suét dw trir bat budc. Néu tinh hinh vi mé tién trién theo hwéng thuan loi, 21
NHTM dang tréng chd> NHNN tat toan 20 ngan 300 ty tin phiéu bét budc tir ngay 17/3.2008 trong thang 9
nay.

Quan sat dién bién ctia TTCK gan day cho thdy c6 mot ludng tién Ién van tiép tuc d6 vao va & lai thi treong
(theo suy doan ludng tién chuyén tir kénh dau tw vang, ngoai héi va tién gri tiét kiém). Cung véi yéu t6 vi
mé hé trg, co thé tin 1a thang 9 — thang giao thoi gitra hai quy, TTCK khé quay lai xu thé gidm. Cac nha dau
tw s& khong roi bo thi trérng ma cd gang co cau lai danh muc dau tw, Iva chon dén dau nhirng CP t6t nhat
dé na&m gilr cho sw thang hoa khi KQKD quy 3 dwoc cong bé. Nhung cé 1& sé& khdng co tang truéng ndng
vi si lva chon clla cAc nha dau tw sé tap trung vao cac CP nhdé va vira hodc cAc CP ma nha dau tu tin
chéc 1a KQKD quy 3&4 van t6t va mirc gia con hop ly. KQKD quy 3 clia nhém nganh hang nhu thép, cao
su, thy san, vat liéu xay dwng, van tai phu thudc vao kha nang trng pho clia tirng céng ty va con la &n sé
sé& duoc cac nha dau tw can nhac ky hon. TTCK sé c6 nhitng ngay diéu chinh dan xen dé giam nhiét.
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