THI TRUGNG CHUNG KHOAN ...

Hang triéu gla dinh bé
tién mua c6 phiéu, sé
tao ra mdt kénh mdi dau
tu lén, dén hang van ty
ddéng qua thi truong
ching khoén. Va khac
hon so véi vén ngén
sach hay ngan hang - cé
thé c6 ngudn tif lam
phat va gay ap luc tang
gia - hodc dau tu nudc
ngoal phal thanh toan
tién chuyen ioi hang
nam vé nudc ho, tién
ngu‘d| dan bo mua cac
co phleu ti ngudn tiét
kiém cuia cac gia dinh,
do dé khong gay ap luc
lam phat.

mua va cdu 16n nhiéu hon cung. VN
Index khdi diém tir 100, nhanh chéng
dat diém 206,83 thdng 12.2000,
274,43 ngiy 1.4.2002 v ti€n dén dinh
cao 571,04 ngay 25.6.2001. Giai doan
nay gid ting lién tuc do lugng b
phlcu duaraqud itkhong di thoa min
s6 cdu clia ngudi mua, cu thé trong
nhiing thang ddu chi c6 2 cong ty Ree
vi Sam niém yét cd phleu trén thi
trudng. Ti€p theo 12 giai doan thit hai
do 6 cong ty niém yét ¢d phi€u cang
thdng cang nhiéu nén gid lién ti€p sut,
cu thé ngay 5-10.2001 VN Index dat
203,12.S6 cong ty chio cd phiéu hién
nay 1&n d€n 18 va tra liéu vao khodng
40 vio cudi nim 2002, nén da c6
nhém c¢d phi€n gid ting, nhém gid
ditng, nhém gid gidm. VN Index dat
265,03 vao 2.11.2001, 196,58 véo
22.2.2002 va 200,19 ngay 8.7.2002.
Trit su 1én gid bt thudng do chénh

Danh gia thi truong c
Viét Nam sau 2 nam

Suu 2 nam hoat dong, ¢6 hai y kién
ddnh gid thitrudng chimg khodn Vi€t
Nam nhu sau: '

Hoat dong tuong dai tot

Thi wrudng (.hl'rl'lg khodn da hoat
dong wong doi 161 do:

- Cdc nhi sdng lap da rdl c¢in
trong, nén thi trudng di hoat dong
didu hdoa khong c6 khiing hodng. Chi
¢6 cdc doanh nghiép hoat dong 161, c6
1¢i nhudn khd mdi duge niém yetc(i'
phi¢u. Md diu, chicé ¢& phi€u cia 2
doanh nghiép 12 REE (Cong ty cd
phin dién lanh) va Sam (Cong ty cdp

va viit ligu vién thong) dugc dua lén
thi truding. Bong hoi d€ trdanhnan diu
cotrén thi trudng, gid trin, gid sancdce
¢6 phi€u mdiphiénhop chi dudc ting
gmm +2%., 2% cdc nghiép vu mua
khmu,, ban khong, hop dong ky han,
quyén chon khéng duge thi hanh, ma
phdi * tién trao chdo mic — mua bdn
thit” Vlv'\y ngay phién hop diutién,
cde ¢d phi€u duge dong ddo ngudi
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léch cung va ciu cd phi€u trong thdi
gian diu, Bthang dau nim 2002, VN
Index kha 6n dinh  néu so sanh vdi
cdc chiso khdc trén thi trudng chiing
khodn Tokyo, New York v.v..
- Tit nhitng thinh qua ban dﬁu
niy UBCK da bai bd glz’l san, trin
+2% hay —2%, cdc nhd diu w thay vi
phdi dat mua 100 6 phleuf lan dugc

quyén mua 10 6 phleu s& cong ty-

dudc phép niém y&tcd phiéu ting dan
va duge trin liéu khoﬁng 40 vao cudi
nam 2002. Ngu’t‘il ddu wr di c6 thé
chon nhiéu loaicd phi€u khic nhau vi
¢6 thé ddnh gid khd ning cd uic sé
thu dude qua cdc thong sb tai chinh
dudc cong bd clia timg doanh nghlep
dicbiét 1 chi s6 P/E. Thidu: P/E ciia
REE ngiy 6.5.2002 1a 11,22, diéunay
co nghm la pha1 mit 11,22 nim mdi
thu héi dude s6 von ddu . Con P/E
clia AGF a7 ,6,BBC1a 6,29, GIL5.93
thi cdc ¢6 phleu nay ¢6 1di nhudn cao
hon vi chi mi17,6-6,29-5.93 nim dé
thu héi von.

- Cong khai tai chinh buéc ddu da
duge thuc hién budc diu nhu AGF
cong b& cdc chitiéunhwsau (ty ddng)
 Chi tiéu thi chinh ciia Cong ty AGF
Nim | 2001 | Ude |
. l2000] 2002}
“Doanh thu _thudn 403,8'371,: 371 1_
Lgi nhuan sau thu€|13,4%|12,8%]14. 8%||
Lgi nhudin/ 123,3%(23,3%29.1 |
| von sG hitu |

- C6 nhiéu ngudi nude ngodi mua
¢6 phi€u trén thi rudng chitng khodn
Viét Nam. David Apleton, ngudi nude
ngoai qudc tich Anh li nha ddu tién
da mua 100 ¢6 phi€u clacongty ACB
S trong phién hop thit 102 ngay 2
thdng 4 nam 2001.TU &y. s6 ngudi
nrde ngodi mua chifng khodn trén thi
trudng chitng khodn Viét Nam mdi
nim mdi nhiéu. C6 phi&u thit 16 dude
ngudsi nude ngoai datmua la SAV clia

ing khoan

oat dong

Cong ty hgp tic kinh 1€ va xudl nhap
khiu Savimex. S6 ¢6 phi€u dit mua
1én dén 8.700 ¢b phicu chi€ém ty 1&
0,19% von diéu 1.

Qua trén ¢6 thé n6i rang chinh
sdch cdn thin timg budc ti€n 1én da ¢
k&1 qud 6t ddc biét la thi uwudng
chitng khodn Viét Nam da dimng vimg
vii gdy tin Wéng cho nha dau wr.

Chua dép iing dugc nhu cau
Tuy nhién, cling ¢6 ¥ ki€n cho
ring nhimg tién bd rén cham va dic
biét la thi rudng chitng khodn chwa
dip ting dude nhu ciu huy dong von
dé phuc vy muc tiéu céng nghu,p hod.
hi¢n dai hod Viét Nam. S6 cong ty
niém yé&t ¢ phi€u uén thi trudng
chitng khodn, du 12 40 cong ty ching
nita vao thing 12,2002, con qud it so
v4i 18ng s0 cong ty 805 doanh nghicp
nha nude dude ¢d phinhda va dic biét
nhitng cdng ty niy chua phdila nhirng
c¢ong ty 16n & Viét Nam. Bén phién
hop thi 300, ¢6 17 cong ty niém yEl
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cd phi€u, d6 1a : Co dién lanh (REE),
Ciép va vit liéu vién thoéng, (SAM),
Gidy Hdi Phong (HAP), Giao nhidn
kho vin ngoai thudng (TMS), Ché&
bién hang XK Long An (LAF), Khich
san Sai Gon (SGH), Cafooca(CAN),
Nhia Pa Ning (DPC), Banh keo Bién
Hoa, (BBC), NuGe gidi khdt Saigon
(TRIBECO)., Gilimex (GIL) Cd khi
Binh Triéu (BTC), Bao bi Bim Sdn
(BPC). Bé tong Chéiu Théi (BTG6), Pai
Iy LH van chuyén Gemadept (GMD),
Thiy sin An Giang (AGF) HTKT va
XNK Savimex (SAV). Trong cdc cdng
ty ndy chua ¢6 nhitng céng ty diu tau
ctia nén kinh & Viét Nam, nhy diu
hda ViétNam, cdc ngin hang wnhan,
dién luc v.v... Téng gid tri ching
khodn di giao dich trong 300 phién
hop la 1.597 ty ddng. Trong s6 nay ké
ca cdc chifng khodn dude mua di bdn
lai nhiéu lan, do d6 s& tién do thi
trudng ching khodn thu hit duge dé
tang thém ngudn vén cho 17 cong ty
trén it hon nhiéu. Pic biét néu so sanh
v6i tong ddu tr Viét Nam nam 2002
dugc udc la 30% GDP hay 150.000 ty
ddng thi s tién do 17 cbng ty trén thu
hitduge con qda it. Do vdy, thi trudng
chiing khodn chwa phdi la mét kénh
thu hiit vén d€ phuc vu muc tiéu cong
nghiép hod hién dai hod.

Dé& hoan thinh muyc tiéu phét trién
kinh t€ bén vitng, Thi Tuéng Phan
Viin Khii cho ring tdng diu w nim
2003 phdi 1a 35% GDP. S6 déu wndy
thdnh hinh qua nhiéu kénh : kénh tit
kiém cdc gia dinh, ddu tu cdc doanh
nhin Viét Nam, cho vay cla ngin
hang, Gng von cla ngin sdch, diu
nude ngodi, tién 1ai cic doanh nghiép
dude danh lai d€ tdi ddu w va cudi
cing la kénh thi truting ching khodn.
Vdi muc tiéu nam 2002, kénh nay 1ai
trg duge 10 % clia tdng ddu tv, udc
khodng 20.000 ty dong thi c¢in c6 mot
chinh sich manh hdn nhiéu trén thi
trudng ching khodn so vdi chinh sdch
hdiqud dé dithién nay ctia Viét Nam.

Nhiing dé nghj

1. Téng manh s6 céng ty niém
yét ¢6 phiéu

DPén thing 8.2002, ¢6 18 cong ty
duge niém yé€t va dén thang 12.2002
s6 cong ty s& khodng chitng 40. Nén
¢6 chinh sdch tich cuc vdn ddng cdc
cOng ty Viét Nam tham gia vio thi
trudng chiing khodn, ¢ thé dat vaiba
trim cong ty vio nam 2003, Trong
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nhitng cong ty nay, nén c6 thém cdc
cdng ty tf nhin, céng ty lién doanh
v6i nude ngodi va dic biét cin co
nhitng cong ty 16n ¢ Viét Nam, von
vii trim triéu dén cd ty USD, diu tiu
phdt trién kinh (€ qudc gia, nh diu
héa, hang khéng, cd khi, sin xuil
hang tiéu ding cdp cao, ¢6 ky thuit
cao va di dau trong lanh vic cong
nghiép hod, hién dai hod. Pic biét,
thi tue dingky cin duge mém déo dé
nhifng ¢cong ty méi thanh lap, nhim
vao viéc hién dai hod nén kinh &
qudc gia, néu ¢6 cdc dy dn ky thuat,
taichinh t6t va kinh doanh ¢6 1di, cing
dudc niém y€t ¢d phi€u trén thi
m.rdng chitng khodn Viét Nam. Trong
s6 nhitng céng ty nay, nén c6 nhl‘.i‘ng
cong ty lam hang tiéu ding cdp cao,
nht phy ting xe 6 6, xe gin mdy,
mdy vitinh v.v... d€ ngudi mua chitng
khodn tham gia vao viéc gép von cho
cdng viéc cong nghiép hod, hién dai
hod nén kinh t€ quéc gia.

2. Huy dong v6n ngodi thi
trudng chitng khodn

Hién nay, cdc nhi diu tr di cé
thé mua ¢§ phi€u ngoai thi trudng
chitng khodn theo cinci trén gid trén
thi trudng ching khodn. Phudng 4n
nay nén dugc thi hinh rdng rdiva nén
t8 chifc ban cdc chiing khodn tai cdc
ghi sé ngin hang, d€ cho moi ngudi c6
thé dén ngén hang va d& dang mua
cdc chitng khodn Viét Nam.

3. Vén dfng rng rai nhin din
mua cic chitng khodn

Gid cdc ¢ phi€u khéng cao,
trung binh tir 25.000 d&n 150.000 d/cd
phi€u. Nhurvdy, hdu hét gidi trung luu
Viét Nam déu c¢6 th€ mua mdi gia
dinh it ra 5-7 dén hang nhiéu trim,
nhiéu ngan c6 phi€u. Nhin din Viét
Nam c6 tinh yéu nudc rit ndng nan va
khi ho nght ring dong tién bd ra vira
¢6 khd ning dem laildi nhuin kh4 hon
viéc bd tién ti€tkiém vaongén hang,

-vifa tao cong an viée lam cho hang

tri€u ngudi, vira gitip vdo viéc tao vén
cho viéc thanh l4p cdc nha mdy hién
daithi ho sé st sdng tham gia vao viée
mua cdc c§ phigu. Hang triéu gia dinh
Viét Nam, mdi gia dinh chi mua mét
s6 it cd phi€u sé& tao ra hing van tj
ddng va sé tao thinh motkénh mdi tai
trg diu tv, dua tng ddu tw Viét Nam
1én 35% GDP hay nhiéu hon. Nhu
viy, cdi khdc clia thi trudng ching
khodn Viét Nam so vdi cdc thi trudng

chiing khodn trén cdc nudc tr bdn
phit rién 1a & nhﬁ‘ng nuée nay, ngudi
wbin mua khéng, bin khéng, nhim
vio viée dﬁu cd trén sy ting hay gidm
gid cdc cd pthu va 1am cho nén kinh
1€ g nén bat n. Con & Viét Nam, thi
trudng chifng khodn nén cin cif vio
long yéu nude néng nan ctia nhin din,
aiai cling muén déng gép it hay nhiéu
nht thanh cong ciia Tudn I€ vang khi
nuée Viét Nam méi dée lap trdonim
1945 da chi r6. Khdc v6i Tudn 1&
ving- sG tién, ving déng g6p khong
hoan trd cho ngudi déng gép - trén thi
trudng ching khodn ngudi mua 6
phié’u ¢6thé bdn ¢d phi€uva thu hdi
0 von bil o lic nau ngoa: ra con
dugc thu 15i ¢6 tic néu giit ¢d phi€u
d€n ngay ¢ tic dugc thanh todn Iai.

Nhd nudc nén vdn déng nhian
dan gir cdc ¢6 phi€u cang laucang 16t
dé € gitip cdc cong ty mdi thanh lip s&
vOndn dinh d€ ddu . Pdng thdi, nén
ddy manh viéc céng khai tai clﬁmh
hdn nita d€ ngiin chiin cdc vuviéced y
lam trdi, m&i nhitng ngudi mua nhiéu
¢d phi€u dén nhén viéc Iam hay gidi
thiéu con em cilia ho dén lam viéc tai
cdc cOng ty mdi thanh 1ap d€ tién
hinh nhanh hon nira viéc tao céng dn
viéclam cho nhitng ngudi mudn lao
dong.

Hang triéu gia dinh bo tién mua
¢8 phi€u, s& tao ra mdt kénh mdi diu
tr 1én d€n hang van ty déng qua thi
Irtrdng chitng khodn. Va khdc hon so
vdivon ne:an sdch hay ngén hang co
thé ¢6 ngudn tiY lam phét va gdy dp
Iirc ting gid - hodc ddu tf nude ngoai,
phdi thanh todn tién chuyén 18i hang
nidm vé nudc ho - tién ngudi din bd
mua cdc ¢ phi€u 1 ngudn tiét kiém
clia cdc gia dinh, do dé khéng giy 4p
lue lam phdt. RS rang riing phuong dn
tdi trg ddu tr ndy 12 phuong dn ‘1§
tdng d€ huy déng ndi luc quéc gia.
Mit khéc viéc cdc gia dinh bo tién ra
mua cdc ¢§ phi€u chila sy dng tién

.tam thdi cho cong viéc cdng nghiép

hod, hién dai hod: cdc gia dinh s&
nhanh chéng nhin lai cdc s& tién tng
tri6c mua cdc c8 phi€u qua tién ludng
va cdc thunhdp khdc nhutién thudng.
bdo hiém y t€ v.v... do cdc doanh
nghiép cdp cho cong nhan. Nhu viy,
can sdm thu hit déng ddo nhin dan

vao thi trudng chitng khodn Viét Nam



