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Thi trudng cd phiéu tap trung
tai TP. H6 Chi Minh nam 2007

M¢& dau

Bai vigét nay sé phan tich thi
trubing c6 phiéu tap trung tai HOSE
nam 2007 trén cac khia canh: quy md
phét trién, suat sinh lgi, rii ro cha thi
trudng, hidu qua ddu tu va mdt vai
khédo sdt vé tinh hidu qua cha thi
trudng. Hy vong nhitg két qua phéan
tich khong giong véi bdo cio tong két
clia cac co quan quén 1y thi truong, S8
lidu co sé duge 18y tif cac trang web clia
UBKCNN, HOSE va cac cbng ty
chitng khodn SSI, BSC, BVS,..

1. Quy mé thj trudng

Bang 1: Quy ma thi trudng qua cac nam

Nam | Gia tvdn hoa thi trudng Tang
phi&n cudi nam (ty dong)
2000 1.048 136%
2001 1.605 53%
2002 2.537 58%
2003 2.408 -5%
2004 3913 63%
2005 7.765 98%
2006 145.896| 1.779%
2007 364.425 150%
Nguén : td cdc trang web clia HOSE

(http:/iwww.vse.org.vn), cac cdng ty ching khoan
$81, BSC, BVS,.. va tinh toan cla tac gia, Nam
2000 so voi ngay khai trudng.

Tuy khong dat dugc mic tang
truéng cla nam 2006, khi gid tri von
hod thi truimg tang gin 1.800% so vdi
nam 2005, gia tri vén ho4 ndm
2007cong da tang 150% so véi nam
2006 (Bang 1). Su tAng trudng nay mot
mit do 32 cong ty méi niém y&L mdi
trong nfim, mat khdc 1a do phat hanh
bd sung cla hau hét cac cong ty niém
y&t. Vi nam 2007, chi s VN-Index
tang 23,3% nén néu khéng ¢6 nidm yét
m6i va phét hanh thi gia tri von ho4 sé
la 179.889 ty, do vay d& dang co thé
suy phan tang thém con lai la do phat
hanh va niém yét mdi. N6i khac di,
hon 50% gia tri von hoa thi trudmg 1a
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do niém y&t mdi va phat hanh bd sung.
Véi s6 lieu cia World Bank vé
GDP cda VN nam 2006 (tai
http:/devdata.worldbank.org/AAGAN
m_aag.pdf), déng thyi véi uoe luong
GDP cta VN sé tang 8,5% nam 2007
thi GDP 2007 s& vao khoang 64,3 ty
USD. Do vAy, quy mbd thi trubng
HOSE (chua tinh Ha Noi) da tuong
duong véi khoang 354% GDP. Tuy
nhién, khé ¢6 thé noi thi trutmg chiing
khodn HOSE phan 4nh nén kinh t&.
Bon gian 14 vi co cdu cde cong ty trén
thi trudmg va trong chi 56 VN-Index
khong tuong thich vdi cdc ty trong cia
cac nganh cong nghigp trong co cdu
GDP. Don cif chi rigng STB va SSI da
chidm 13,67% thi trudng, cao hon
nhidu ty trong cla
Iinh wvue tai chinh
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trudng ¢6 phiéu thé gidi trong dai han
vao khoang 11%-12% (Bang 2),
Bang 2 : Tang trudng clia chi sé

VN-Index qua cac ndm
Nam | Chisd VN-Index phién Téng
cubi nam

2000 206,83 106.8%

2001 235,40 ) 13,8%

2002 183,33 -22,1%

2003 166,94 -8,9%

2004 239,29 43,3%

2005 307,50 28,5%

2008 751,77 144.5%

2007 927,02 23,3%
Trung binh 35,0%

Nguén : 0 cac trang web clia HOSE
(hitp://www.vse org.vn), céc cng ty chifng khoan
S8I, BSC, BVS,.. va linh toan cla tac gla. Nam
2000 so vdi ngay khal triong,

ngan hang trong nén | '2%%

kinh t&. Céc cong ty 100% |5
cong nghigp thuc 0%
pham trén thi trutmg,

B80% 51.4%

da chigm 10,6% chi 20%
s6 VN-Index, 16n hon o% |-
ty trong nganh nay
trong nén kinh (&

chi véi 3 cong ty
VNM, KDC va NKD, bl I

& © & R
Trong khi dé nhidu ,,J’f & 04\"’& e‘i\-“‘# °¢.A“° & ab"i@

o 3
nganh vin chua c6 |&° # T &

dai dién trong

Hinh 1: Bién ddng chi 6 chinh
thé gidi nam 2007

VN-Index.
2. Tang trubng khong dén noi
nao

Vi nhiéu nha diu s bude vo thi
trung vao thang 3.2007, khi chi s§
VN-Index vugt qua 1.170, nén cudi
nam 2007 cam giac thét bai va bi quan
phé bigén trén khip thi trudng. Tuy
nhién, néu tinh to4n cho ca n&m, chi
s6 VN-Index da ting 23,3%/mam 2007,
cao hon mifc tang trung binh cda thi

Trén quy md cong ty, sudt sinh lgi
cb phiu cia cde cong ty do ting gid
khéng tinh dé&n thu nhéap cé tifc nhung
phai didu chinh khi c¢6 ph4t hanh b8
sung (khdng tinh sudt sinh lgi ngay
phat hanh, do vay c6 thé c6 sai so
+5%). V@i cach tinh nhu vay, trong
nam c6 ding 100 cong ty va quy c6 mic
tang trudng duong va 40 cdng ty va quiy
c6 sudt sinh lgi vén Am (khéng tinh quy
MAFPF1 méi niém y&t ngay giao dich
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cudi nam). Bang 3 cho thay 10 cong ty
¢6 suat sinh lgi cao nhat va 10 cong ty
16 nhiéu nhat,

Bang 3: “Top ten” ¢d phiéu céac céng ty
tang trudng nhanh va céc cong ty giam

gia 2007
S1T Cong ty Sudl sinh lgi
1 BMC 2560.2%
2 BTC 462 5%
3 TCT 454 6%
4 UNI 352,6%
5 LAF 273.2%
B SJS 211,7%
i LGC 209 4%
8 HAP 206,5%
g HAX 177.1%
10 BBC 154 2%
133 HT1 -23.5%
134 HPG -25.2%
135 FPT -29,5%
136 ViR -33,1%
137 TYA -33,3%
138 FMC -37.3%
139 GTA -40.3%
140 PPC -41,2%
141 RIC -48,8%
142 SFN -69,4%
Nguén : ti cdc trang web cia HOSE

(hitp:/iwww vse.org.vn), cac cong ty ching khoan
SSI,BSC,BVS,. vatinh toanclatac gia. Ghichu:
SFN dung thi ty 142 vicd 138 cong ty, 3 quy va
chi s VN-index.

Trong s0 cac cong ty taing manh
tai Bang 3 c¢6 mot sd cong ty nhiéu
nam giam gid, nay “ldy lai nhig gi da
mat” nhu truing hgp BTC, ¢6 mjt so
cong ty da ting nhiéu trong nhiing
nam trude nay tang cham lai nhu SJS
va cling ¢6 nhitng cong ty tang khong
biét dimg nhu trutng hgp BMC. Nguge
lai, trong s6 cdc cong ty giam gia co
mdt 50 “blue chip”, hitng chju hau qua
ctia vide “thdi” hinh dnh ctia minh lén
qua cao trong nhitng nam trude hoac
khi ¢dn chua niém yét. Cdc cong ty nay
sém mudn sé phuc hdi lai. Mot s8 cong
ty giam gia ¢6 nhimg ly do “bat kha”
nhut trudng hop PPC trong nganh sin
xudt dién, khi gia ban dién bi 4n dinh
trong khi gia mua nhién liéu ting 1én
nhiéu lan...

Hinh 1 mb t4 suat sinh lgi cla
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toan bd thi trudng (trong db thi nay
khong ¢6 BMC vi qua chénh lgch vai
“phan con lai coa thé gigi”). Trong do
thi, VN-Index, véi w cach la trung
binh ¢6 trong sd gid tri von hod cua cic
cong ty, ditng & vi tri 77 trong tong sd
141 cdng ty va quy, khd gan vdi trung
vi, cho thdy tang trudng va suy thodi
dién ra déu véi cd cong ty 16n lan cong
ty nho.

3. Rili ro ciia thi trudng kha cao
Rui ro cia thi trubng tinh trén

bién dong suit sinh lgi cia VN-Index.

Theo thong 12 cha the gigi, rai ro duge

tinh tir do léch chudn suadt sinh lgi

thang, sau do nam hoa. Két qua trinh

bay trong bang 4.

Bang 4 : Rui ro cua thi trudng tinh trén

chi s8 VN-Index qua cac nam

chinh, va toan bd su diéu chinh nay
“d6” vao so licu nam 2007, cing nhu
“d6 hét 1én dAu” nhitng nha dau tu la
“ngutii dén sau”, tif thang 4 nam 2007
tra di.

¢ s6 Sharpe do luitng hiéu qua
déu tu cta cdc danh mue va cha cde thi
trudng. N6 néi 1en bao nhiéu phén
tram suat sinh lgi b ddp cho 1% rii ro
ma nha diu tu phai gianh chiu. Hé s§
Sharpe cang cao, khodn diu tu cang
hiéu qua. Bang 4 cing cho thay, dua
trén tiéu chi nay, nam 2000 hiéu qua
nhat, sau dé 1a nam 2006. Hiéu qua diu
tu nam tha 7 thap hon trung binh v
gan nhu 1a @ mic trung vi, 1% rai ro
duoe b dip bdi gin 0,4% suat sinh lgi.

4. Hiéu qua thj truong
C6 nhiéu chi tiéu do luémg tinh

- ; : hidu qué ctia thi trumg. O day dé cap
Ruiro Ruiro Hé s6 P e & X
thang nam Sharpe dén 2 chi tidw: su phu thude cua thi
2000 105%|  23.9% a22| | trudng vio 10 cong ty hang diu va he
2001 288%|  77.3% 00| | 0 tutuong quan cba chi o thi truong.
2002 7.9% 26,5% -1,06 Gia Ll"l cua 10 céng ty hél‘lg dau
2003 72%|  246% 01| | cudinam 2007 thé hign trong bang 5.
2004 10,5% 36,3% 1,03 Bang5: Ty frong 1_() céng ty hang dau
trén thi trudng phién cudi nam 2007
2005 4,2% 14.4% 1,56
2006 14,8% 50,9% 2,72 Céng | Giarivénhoa | Tyrong | Ty trong
2007 12.8% 44,1% 0,39 ty {ty VND) Iuy ké
Trung binh 37,3% STB 29.140 8,08% 8,08%
VNM 29.099 8,07% 16.15%
Nguén : tU cdc trang web cia HOSE
(http:/iwww.vse.org.vn), cac cong ty ching khoan DI £0.120 LA0% 23,995
SSI, BSC, BVS, . va tinh toan clia tac gia EPT 20494 568%| 29.63%
Rii ro cta thj trudng bién dong | | ss 20160]  559%| 3520%
nhiédu qua cde nam. Rai ro nam 2001 PPC 19.411 538%| 40.60%
cao gdp 5 lan nam 2005, trong khi suit PVD 16.741 464%| 4524%
sinh lgi cia nam 2001 tham chi con HPG 12.540 3.48%| 48,72%
thgp hon ed nam 2005. Nhu the co viC 12.400 344%| 52.16%
nghia rii ro cao khéng nhat thiét ITA 10,080 280%| 54.95%
mang lai sut sinh lgi cao va nguge lai,
suat sinh lgi cao khong nhat thidt phai | Ngudn : td cdc trang web cua HOSE

chiu rai ro cao. Rui ro nam 2007 cao
trong khi sudt sinh loi tuong dai thap
la do hiing chiu “héu qua” dgt tang gia
ddu nam. Mat khde, cAn thay thi
trudng c6 tinh lién tue, trong khi tinh
toan cho cdc nam lai “cit dat” thi
trudng ra thanh cdc giai doan khéc
nhau nén khoéng thay duge tinh k&
thita gitta cde nam. Nam 2006 tang
qua cao, sau dé chéc chdn co ditu

(hitp:/'www vse.org.vn), cac cdng ty ching khoan
SSI, BSC, BVS,. va tinh toan clOa tac gia

Mutsi cong ty hang diu chiém 55%
thi truong. Tham chi gia tri cong ty
dimg dau thi truimg (STB) lén hon gia
tri cia 84 cdng ty nhé nhat trén thi
trudmg chng lai (trong téng s6 138 cong
ty). Tuy con sd 55% con khé cao so vdi
trung binh du&i 40% cua cac thi trudmg
phét trién trén th& gidi song ty trong
10 cong ty hang dau VN da giam dang
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ké so vii trube day (74% ngay

25/04/2007). Bé la ddu higu cta thij

trutmg rong lén hon, higu qua hon vi

khéng con cdng ty nao ¢d thé quydt

dinh thi truong.

Bang 6 : Hé s6 ty tudng quan sudt sinh
Igi clia chi s6 VN-Index qua cac nam

Nam Héséw | Nam Hé sb ty
tudng Weng
quan quan
(k=1) (k=1)

2000 0,6966| 2004 03712

2001 0,4398| 2005 0,0362

2002 0,4403| 2006 0,1818

2003 0.3954| 2007 02717

Nguén : W ecde trang web cla HOSE
(http://www vse.org.vn), cac cdng ty chiing khoan
S8I, BSC, BVS,. va tinh toan cua tac gia

Hé s6 tf tuong quan suat sinh loi
tinh trén chi 3 VN-Index thuc hién
biing each ddi chidu suat sinh lgi ngay
hom trude véi suat sinh lgi ngay hom
sau. Hé s6 nay duong cho thay gia tang
Lifp tuc ting, gia giam s& Lifp tuc
giam. Nguoe lai, h¢ s6 &m cho thay gia
st ddi chidu, Tri tuyet doi cha he sd nay
cang cao cang chiing to tinh “c6 thé du
bao” (predictable) caa thi truting va thi
trung kém higu qua. Nguge lai tri
tuyét dai nho ching 16 thi trutmg higu
qua. Bang 6 cho thady he s§ tu tuong
quan tat ca cde nam déu duong va co
tri s6 cao, nghia 1A gid ting (hodc
gidm) vai ba ngay méi dgi chidu, N6i
chung 12 hé s nay ¢6 xu huéng giam
(bang 6) tiong duong véi Linh higu qua
¢6 xu huing tang len. Trif nam 2005,
hé st Wwigng quan qua nho, +0,04,
cho thdy nam do thi trubng c6 “hiéu
qua dang thap”, véi tat ca cic nam con
lai, hé 8 tuong quan déu qua lon, du dé
co thé néi ring gia cla ngay hom qua
¢6 anh huong dang ké dén gia hom
nay.

Két luan

Nam 2007 khong phai la mot
nam yén {inh ¢ta thi trutmg b phigu
tap trung tai TP.HCM. Chi si ching
khodn bién ding manh lam cho rii ro
cua thi trudmg cao hon gin 20% so véi
mie trung binh. Suit sinh lgi danh
nghia tuy khong thap Iim nhung
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trong bdi canh lam phat 2 con s& lam
cho sual sinh lgi thue chi x&p xi 10%,
rit khong thoa min ki vong clia nha
diu tu. Tuy nhién, dau higu tich cuc
cing kha nhiéu va dang ké : quy md
thi trudng da ¢ mic c6 thé so sanh véi
GDP, nhiéu cong ty hang dau nganh
cong nghiép tham gia niém yét, thi
trubmg da trd thanh mot kénh huy
dong von qua phit hanh bé sung cta
nhiéu cang ty, tinh hiéu qué cia thi

trutmg da duge cai thién din. Moi tia
sang hy vong déu huéng dén nam 2008
|

Tham khéo

1/ hitpi/iwww vse.org.vn

2/ http:/iwww .ssl.com.vn

3/ 54 glao dich chiing khodn TP.HCM, Ban tin Thi
trudng ching khoan, s6 248, ngay thu 7,
2912 2007

Nguén: t cdc lrang web clia HOSE
(hitpi/fwww vse.org.vn), cac cong ty chimg khoan
$8I, BSC, BVS... va tinh toan cia tac gia.

Hinh 2 : Tang trudng cla cac céng ty HOSE nam 2007
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