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Phdc hoa vé
thi truidng 6 phic
nim thi 3

Thac siHO VIET TIEN

Vén dé thanh khodn 1a van dé I6n nhét cla thi
trudng cd phiéu Viét Nam hién nay. Néu nhu
nam thd nhat chi cé khoang 40,5% co phiéu
dugc giao dich thi nam thu hai ty écé ph|eu
tham gia giao dich lai g|am thém % chl con
30%. Nam thu ba, tinh hinh con dang nan han
khi chi con 20%. Nhu thé cé nghia la trung
binh pha| sau 5 nam thi trudng co phiéu Viét
Nam mdi quay dugc 1 vong. S& ¢d phiéu tham
gia giao dich trong 1 phién nam tha 3 la 0,8%,
chi bang1/2 ciia nam thu 2 va chua dén 1/3
nam thd nhat.
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Trong khi nén kinh & da dat dugc nhimg budc ti€n
kha quan trén hiu hét moi linh vifc thi thi trudng 8 phiéu
& wéi thit 3 lai thé hién mot bd mit hodn toan khdc, néu
khong néi 12 lac diéu thi ciing 1a 4m dam. Vé gi4 tri tuyét
d6i, gid tri thi trudng gidm mdt phan nim, chi ¢6 thém 1
cong ty niém y&ttrong sudt nim 2003 va quy md giao dich
lam ndn 1ong cdc nha dau wr. V& phuong dién tuong ddi,
thi trudng 8 phi€u cang ngay cang nhd hon so véi nhu cu
tai trg cia khu vie doanh nghiép dang 16n manh nhanh
chéng, nhét 14 ti¥ khi Ludt doanh nghiép dudc thuc thi.

Tinh hinh dit ra hai cAu hdi: “Nhu'th& nao?” va “Tai
sao?”. Trong pham vi bai vi€t niy, chiing t6i chi c6 ging
trd 151 cdu hdi thit nhat : thi trudng da bi€n dong nhu thé
nio @ tdi thi ba va sau 3 nim. PE thuin Igi cho qud trinh
phan tich vi so sdnh, bai vi€t nay 1y mdc thi gian 1a
ngay giao dich du tién, 28.07.2000, nim thi nhit dugc
tinh dé&n 27.07.200!, nim thd hai dudc tinh dén
26.07.2002 con nam thit ba dudc tinh dén 25.07.2003.
Téng s ¢d phi€u cho dén cudinam thi 314 21 loai. Toan
bd 56 liéu dudgc thu thip tif cdc trang web vé thi trudng
chitng khodn clia Viét Nam.

1. Bifc tranh 4m dam trén khdp thi trudng
Bang 1: Sudt sinh lgi vé vOn do ting, gidm gid clia cdc cf

phi&u qua 3 niim
Cong ty Nim !l | Nim2 | Nim 3 ! 3 nam ™
ORI W . SO % L
L. REE 3313 -52,6 -44.0 14,4 4,6
2.5AM | 2735| -30.8] -33,5] 721 198
3. HAP 5875 -67,5 -19,0/ 813 21,9
4. T™MS 542,9 -58.3 -25,1 100,7 26,1
5. LAF 3118 -70,6 6,3 288! 88
| 6. SGH 38,9 -54.,6 -20.8 -50,0 -20,6
1 7.CAN |, -19.9 -30,9 -44.7 25,6
1 8.DPC _ =546 -333 -69.7 -45,0
1 9.BBC | 27,00 -523,  -652 -41,0
10. TRI -7.6 -30,6 -359| -19.9
1LGIL | | 132] -163] -53( 27|
2.Brc | 1 23] -254 -237| -127
 13.BPC | -128] -294 -384] -2L5|
14, BT6 | | =115 =226, -3L5|  -17.2
| is.0MD . |  -16l -G08 -2l -11,8
| 16.AGF | -40,  -163| -197| -104
17. SAV -21,6 -16.8 -34.8 -19.3
18.TS4 | 209 -209| _-20,9.
19. KHA -12,5 -12,5 -12,5
| 20.HAS | .93 93 -9.3]
21.VTC . -2,4 -2.4 24
| VN-Index 3454 -56,0f -23.8 49,3| 14,3%

PHAT TRIEN KINH TF Thiing Giéng 2004



R R

i

TONG KET & DU BAO

Xét trén (8ng quan, mac di sudl sinh Igi gidm lién
i€p trong 2 ndm vita qua véi midc -56% va -23,8%, thi
trudng vin sinh 1¢i 49,3% sau 3 nim, Wwong dudng trung
binh 1a 14,3%.nim. Tuy nhién mifc ting nay la du am
ctia dgt s6ng ting gid diu tién khi thi trudng mdi khai
trtdng, khi moi ngudi con dang hdo hite va rat nhiéu
ngudi da Wng lin riing thi truding ching khodn 13 ndi ¢é
thé gitip ho lam gidu nhanh chéng. Suat sinh Igi 14,3%
khong phdi 12 qud & n&u so vdi ldi suil tét kiém dao
dong tr 7,2% dén 8,4% .nam va trong b&i cinh lam phét
L 1Y 1% d€n 2%. Sau hai nam diu chinh vdi mic 56%
vaondm thi hai va gin 24% niam thit ba, thi trudng da tré
nén 4m dam hon bao gid h&l. N6i khéc di, né€u ai may
min diu wr i ngay diu thi i sdn cia ho sau 3 nim di
ting 1&n gdp rudi con né€u ai chim chin vi xui xéo diu tr
viio thi trudng W ndm thit hai trd di thi ¢ nguy co mit 2.3
gid ri tai san (chinh xdc 1a gid da gidm -66,56%).

Chi tinh riéng trong nim th{f ba, (6ng gid tri von cia
toan thi rudng da gidm ur 2.600 ¥ xudng con 2.100 1y,
¢6 nghia la cdc nha diu tr da bi mit mot cdch tuidng dai
1a 500 ty ddng, twong dudng véi gid tri cia khodng 10
cong ty BBC khi mdi niém yét di “bay hoi” khéi thi
trudng. Xét rén quy md twong ddi, néu nhu ndm 2001,
thi trudSng ¢4 phi€u wong dudng gin gin 1,7% 6ng diu
wroan xa hdi (widng dudng khodng 0,53% GDP) thi dén
diu ndm 2003 chi con chiém khodng 1,2% (8ng vén diu
trtoan xa hoi (wong duong khodng 0,38% GDP) (s6 liéu
vé ddu wr xa hoi 14y theo Worldbank, 2003, “Vietnam
Development Report 2004 — Poverly”, lai dia chi
http://www. worldbank.org.vn, table 2.4.a. National
accounts: sources and uses). Néu biél riing tai cdc nudc
¢6 thu nhap thap, trung binh ty I& 16ng von thi rudng cb
phi€u chia cho GDP ciing dat 9,8% nam 1990 va 31,7%
nim 1999 (cha thé gidi 1a 119%) (World Bank, 2001,
*2001-World Development Indicators”, Washington
D.C., USA, trang 280),

Trén quy md tifng cdng ty (*), cdc cong ty niém yét
viio nidm thit nhatl va ndim thi hai ¢6 chung s& phin, gidm
gid khodng 20-30% trong nim thif ba. Riéng cdc cong ty
niém y&t nim thif ba, do tham gia thi trudng khi gid da
thdp nén suil sinh Idi
gidm il, chi W 2 dén

cho cdc nha ddu wt. May thay, diy lai 1a nhitng cong Ly
chi€m ty trong v& von 16n nhat trén thi trudng, nén chi so
VN-Index vin ting mdc di 16 cong ty con lai1d cd 2 nim
sau 2 nim niém yéL

2. Bibica: vi du dién hinh vé sy gidm gia do bung
bit théng tin xau

Trong s0 cdc cong ty gidm gid, tinh hinh cia BBC la
x4u nhal. Riéng trong ndm thit 3, gid di gidm 52,3%,
trong khi toan thi trudng chi gidm 23,8% (VN-Index),
nghia 12 BBC gidm nhiéu hon thi trudng 28,5%. Né&u tinh
hinh ctia BBC khdng 6 vin dé thi da khong c6 su chénh
I¢ch nay.

D€ phan tich cy thé 1y do tai sao phat sinh mitc gidm
gid ky lyc clia ndim thit 3 ndy, chiing t6i khio sdt gid clia
BBC tir khi ¢6 théng tin didu tién vé nhﬁ'ng“di('?m chua ro
rang trong bdo cdo tai chinh cong ty, khi Uy ban chiing
khodn nha nudc va Trung tdm giao dich chiing khodn TP.
HCM ¢6 cong viin yéu cau Cong ty Bibica gidi trinh.
Bibica dd ¢6 cong vin gidi trinhngay 18.10.2002. Thong
tin nay phdtra ngay 23.10.2002, cho nén ngay nay dugc
tinh lam mdc bat diu vu viéce. Gid clia BBC thdi diém
nay la 16.100 déng va VN-Index lic d6 1a 179,1. Ti€n
trinh vy viéc da dugc nhiéu phudng tién thdng tin dé cip
xin dugc khong mé td lai, chi bi€t riing k€l qua cudi ciing
dugc cong ty giti cong vin lén Uy ban chiing khodn nha
nude va Trung tdm giao dich chiing khodn TP. HCM,
trong d6 khing dinh d&€n 31.12.2002, t6ng 56 18 luy k& 1a
9,102 ty déng. Théng tin ndy dude cdng bd ngiy
02.10.2003, khi gid ctia BBC 1a 8.000 déng va VN-Index
la 138,92.

Dé thi | cho thiy trong khodng thdi gian d6, BBC
giam 50,3% trong khi VN-Index chi gidm 22,4%, c6
nghia 12 BBC da gidm nhiéu hon thi trudng 27,9%. N6i
khdc di, trong khodng thdi gian d6, né€u BBC 1a m6t cong
ty binh thudng thi gid c6 phi€u ctia BBC chi gidm 22,4%
v s€ xudng mifc 12.500 dong, va do dé cdc nha diu tu'sd
hitu ¢8 phi€u ctia BBC sé& chi 16 20,227 t§ ddng, nhung vi
BBC “c6 vin dé” nén cdc nha ddu ur da 16 thém 25,133
ty déng nita, tdng cong 12 16 45,360 ty. S& tién 25,133 1y
trén la chi phi ¢d héi cho théng tin khéng rd rang.

D6 thi 1: Chénh l¢ch mife gidm gid elia BBC vi clia thi truding

khodng 20%. Chi c¢é
cong ty LAF la tang gid
trong ndm thd ba, vdi
miufe 6,3%. Nhung dé chi
la m@l "dffmg ldc giﬁ ", (L500
Thyc ra d6 la mdt sy
diéu chinh clia thi trudng | 0.600
bil lai mdt phin dia mat
sau khi dd gidm gid dén 0.400 -
gin 71% nim thit 2.

Mit khdc, ¢ot thg 5 | 200
bing 1 cho thdy, sau 3
nam, chi ¢6 5 ¢8 phiéu
niém yé&tddu tién 12 dem

1.200
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VN-Index - 0,776

BBC-0497

85 106 127 148 169 190 211 23]

lai Igi nhudn do ting gid

PHAT TRIEN KINH TE Thiing Giéng 2004

25



TONG KET & DU BAO

V& phuong dién k€ todn, tai khodn v6n chi sd hitu
gidm 9,102 ty, nhung vé phudng dién tai chinh cdc nha
diu tr da mal thém 25,133 1y ddng. C6 nghia 14 thi
trudng da khu&ch dai mite 16 1&n 2,76 1an. Chi vi thong tin
khéng rd ring nén cdi gid ma nha ddu wrphdi trd cao hon
2,76 1an so véi mifc ddng ra ho phéi trd. Pdy la mot vidy
dién hinh v& phin itng manh mé ctia cdc nha diu w d6i
véisubitean xing vé thong tin giita linh dao congty va
thi trudng.

C6 thé thdy rd hon phin dng clia cdc nha dau w vdi
thong tin khong chinh xdc nhu th€ nio qua do thi rén.
Trén dd thi, khi mdi ¢6 thong tin vé vige cin xdc dinh lai
k&1 qua tai chinh nim 2002 clia cong ty thi gid ¢8 phi€u
gidm gin nhu twong dudng véi chi s6 VN-Index. Khi
cong Ly hita s& ndp bdo cdo ki€m todn tinh hinh tai chinh
nam 2002 vao cudi thing 3.2003 nhung da khong thuc
hién dudc 13i hita thi cdc nha ddu tr bit ddu phin dng
manh mé, gid ¢§ phan cla cong ty gidm manh hdn so véi
chi s6. Trong dd thi, diéu d6 batdau t phién 106 cho dén
phién 142, wiong dudng vdi thdi gian tr 01.04.2003 dén
26.05.2003. Trong khodng thii gian nay cong ty da 4 lan
xin hodin cong b6 bdo cdo tai chinh da duge ki€m todn.
Hodn ¢ong bd théng tin trén thi trudng dong nghia vdi
viéc s& nhan dudce thong tin xau. PS 1a 1§ do tai sao mdi
1&n hodn cong bd thong tin 1a mot 1an gid gidm manh, thé
hién trén do thi 12 nhitng hé sdu khd r6 rang.

3. D6 bién déng ciia thj trudng: mét tia sang dang
luu tam

Thong thudng do bién dong cla thi trudng
(volatility) dugc do bing dd 1¢ch chudn clia sudt sinh Igi
tinh theo nim chia cho sudt sinh 1¢i trung binh cta cdc
nam d6. Ching ta khong thé thyc hi¢n diéu ndy duge véi
thi truding Viét Nam, mot thi truding mdi ¢6 hon 3 nim
tudi doi, bdi vi dd 1éch chudn cia mot tp hop 3 con s6
hau nhurkhdng cé y nghia vé mét thong ké. Do d6, chiing
t6i do dd bi€n ddng bing do léch chuén clia gid trong
nim chia cho trung binh gi4 clia nim. K& qué thé€ hién
trong bang 2.

Bing 2 : Miie dj bién dong gid ctia ¢ phi¢u qua 3 niim

Cong ty ‘ Niam | | Nim 2 Nam 3
| % i IR N SR
| LREE 1 ) 49,9?_! I X 19.40
l2.sAM | 468 ')1_24 20,96,
| 3.HAP  58,17] 43,06, 10,64
| 4,TMS - :’14.(19! 20,70, 11,14
(SLAF | 4875| 3099 5.14]
6.SGH | 123 2649] 591
7.CAN | | 17,00 10,94
8.0PC | e I 14,12
EA %_{ | 8,44 18,29
o.TRE | A 376 13,17,
feomw | | swo 2w
26
«©

lesre | | zer| 83
13.BPC_ . s41] 1088
C14.BT6 | | 6,86 811
lissoMp | _276)  795]
[16.AGF | 430] 514
SAY . b gdel 583
bgrse | | | . 58
Liokma | 6.54_E
:' 20. HAS " i l 3.82 |!
T N (N SR
| VNndex | 4948|2029 0,07]

C6 thé thdy ngay riing, xét rén phuong dién toan thi
trudng, do bi€n ddng da gidm dang k€. N&u tinh hinh nhu
nam thi nhil thi e 3 ndm ¢6 d€n 2 ndm gid c6 thé ting
1én gdp rudi hodc ¢6 thé giam xudng con mot nita. Con
né&u tinh hinh nhu' nam thi¥ ba thi ¢6 dé€n 95% kha nang
sang nim gid s& ting hodc giam chi khodng 20%. Mic
bi€n dong gid 9% ctia nim thif ba cling 1a mic tuong
dudng véi cdc thi trudng o8 phi€u cla cdc nude phdtirién
nhat nim 2001 (Tap chi Phét trién kinh (&, sd 136, nim
2002, trang 31). Py la d&u hi¢u lac quan ddng k€ nhit
cua thi trudng.

4. D6 thanh khoan - “Cé ai mua téi ban?” hay la
“Co ai ban t6i mua?”’
Bing 3 : P§ thanh khodn clia cde cong ty va ciia thi trudng

' Cong ty Nim | | Nam 2 Niam 3 H
(151 phién) (191 phién) | (247 phién)
. s W Y Lo B
I.REE 0,16/ 0,24 0,12
2. SAM B 041 026 006
3. HAP 0,84 039/ 008
4. TMS 0,34| 036 005
| S.LAF 0.20 004, 004!
lesen || oz ool
[7.cAN L ol ops)
| 8.DPC | 028 008
9.BBC | . 042 0I8
10.TRL | | 030 0,05
| 11.GIL L 029 012!
12. BTC ] | 0,27/ 0,06
WEN T R 014, 004,
| 14.BT6 N 016, 009
(. 15. GMD —— . 0.04| {J"'Q;:I
i_lfz-_AQ[f_ SO | =R S| S ..0'47.; 013}
\d7.sav 1l 028 02
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| 18.TS4 | s | 0,04

19. KHA oills - | 10,20
20. HAS f o 1 - om
| 21.vTC ! | 0,08
|' VN-Index ! 0,27 0.16, 0 os|
. (1 phién) | ; -
| VN-Index (nim) | 051 3041 __:_q,49”
| Turnover ratio (¥ 29 34] 3529 21,55_j_!

B¢ thanh khodn do bing ty 1& ¢8 phi€u giao dich
lrong motndm. Tuy nhién vi lhmgmn tham gia thi trudng
ctia cdc ¢ phleu la khdc nhau, t6ng so phién giao dich
ctia mdi cd phu,u va ctia thi trudfng mdi nim cung khdc
nhau nén cdch (61 nhil la tinh ty I¢ phin trim ¢6 phi€u
giaodichtrung binh trong mdi phlcn K&l qua thé hién tai
bdng 3.

Bing 3 cho thily vin dé thanh khodn 12 van dé 16n
nhitcda thi tnring 8 phi€u Viét Nam hién nay. N&u nhu
nam thif nha't chi ¢6 khodng 40,5% ¢4 phigu duge giao
dich thi ndm thit hai ty 1& 8 phi&u tham gia giao dich lai
gidm thém Y% chi con 30%. Nim thi ba, tinh hinh con
ddng ndn hon khi chi con 20%. Nhu th€ ¢6 nghia 14 trung
binh phdi sau 5 ndm thi trudng ¢d phi€u Viét Nam mdi
quay dugc | vdng. S8 ¢6 phi&u tham gia giao dich trong 1
phién ndm thit 3 1a 0,8%, chi bing1/2 ciia nam thii 2 va
chita dén 1/3 nim thi nhil.

Nam thi nhcu chic¢6 5 ¢8 phi€u niém y&tva ¢6 trung
binh 90.898 ¢& phlcu duge gmo dich trong I phi€n. Nam
thit hai ¢6 17 ¢d phi¢u niém yét va s6 ¢d phicu du’dc mua
bdn mdi phién trung binh ldng Ién 139.828 c6 ph:cu
Mic dit nim thit 3 ¢6 21 ¢6 phi€u niém y&t nhung s6 ¢§
phi€u gld.O dich lai gnm thdm chi xudng mic ¢on l.h'lp
hon cd nam thit nhat, chi & mic trung binh 90.174 &
phiu/phién.

D0 thanh khodn con dudge do biing “turnover ratio”.
Trong bang 3 ta thily ty I& ndy nim thi nhit wong ddi
th&p. PG 1a do cudi thang 7.2001, chi s6 VN-Index dang
trong giai doan dinh di€m (445,37). Nam thit 3, ty 1& ndy
glam rd rét. Tuy nhién ty 1€ clia cd ba ndm déu thdp hon
nhi€u so vdi mic trung binh clia cdc nuée 6 thu nhap
thdp trén th€ gidi, khong chi so vdi ndm 2000 ma ngay cé
v@inam 1990. Nam 1990, tai cdc nude ¢6 thu nhdp thap,
1y 1& nay la 53.8% (clia th€ gidi 1a 48,3%). Con nim
2000, ty 1¢ nay la 114,4% ddi vdi cdc nude nghéo nhit
(ctia the gidi la 87,6%)(World Bank, 2001, *2001-World
Development Indicators *, Washington D.C., USA, trang
280).

Di vio titng ¢8 phi€u cu thé, ¢ thé thdy d6 thanh
khodn ciia 1d1 cd moi ¢8 phi€u déu gidm trong nam thit
ba, khong ¢c6 mdt trudng hdp ngoai 1& nao. Véi b phidu
¢6 do thanh khodn cao nhdt nhw SAV, KHA hay BBC
ciing chidat0,2%.phién, nghia li quay 1 vong sau2 nim.
Con vdinhitng ¢6 phi€u nhu LAF, BPC, TS4, va dic biét
la GMD chi dat muic 0,03%-0,04%.phién, nghia la 5-7
lan thip hon SAV, KHA hay BBC. Phai mit 13,5 nim thi
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toan bj ¢d phi€u GMD mdi ddi chii 1 1in. N6i mdlt cich
hinh wyng, n€u ai mudn ha’m 7,41% c6 phicu ctia GMD
thi phdi tré thanh doc quyén bdn GMD su6t | nam.
Ngudc lai, n€u ai muén mua 1% ¢G phi€u GMD thi phdl
gianh duge the doc quyén mua trén thi Lrurong sudt 33
phlLI‘I hay | thing rugi! Tém lai, liendy vige rao bdn cd
phi€u va viéc ditmua cd phmu déukhé khin nhunhau,
Cd quan qudn ly va diéu hanh di ¢6 mong mudn
nang mife thanh khodn ctia thi trudng h.mg ciachdpdung
16 nhé (10 ¢ phlcu} va khdp 1énh 2 ldn trong ngay. Tuy
nhién thuc 1€ lai bi€n dong theo chidu ngude lai, Néu
nhw 50 phién trude khi dp dung thé thitc mai mlng binh |
phién giao dich 112,288 ¢8 phi€u thi sau khi 4 dp dung lh<.
thite giao dich mdéi, mdi plm.n chi ¢ trung binh 66.327 ¢6
phi¢u dugc gmn dich, gidm mdt cdch ro rét véi mic
39,15%. C6 thé k&l ludn g gidi phdp chia nhé 16 va khdp
1&nh 2 14n da khong ¢6 tic dung tich cyc, néu khéng néi
la phdn tde dung.

Két ludn

Do nhitng dic di€m khd dic thd nén thi rudng ¢d
phlcu Viét Nam ndm thit 3 ¢6 mét hinh dnh wong phin
vdinén kinh (& Viét Nam. Trudng hdp nhut thé nay cling
khong thuting xdy ra trén thé u161 Ngnycn nhén chinh ¢
thé nim ngoai thi rudng, ¢6 phi€u : lai sudl trén thi
ruding tin dung. st phdt trién ctia thi lrlr(“ing batdong sén,
bién dong ctia thi tru’dng viing, su chdm tré va hi¢u qud
thp clia qua trinh ¢8 phin hod... Cling ¢6 mot s& nguyén
nhén tryc G€p clia thi trudng. Tuy nhién, nhu da dé cip,
vi¢c phan tich cdc nguyén nhin niim ngoai pham vi ctia
bai vi€t ndy.

S6m hay mudn thi thi trudng ¢8 phi€u néi riéng va

thi trudng ching khodn néi chung phdi trd thanh tAm
guong phin dnh ft nhi¢u trung thuc ctia nén kinh t@. Nim
thit 4 ctia thi truing da bt ddu v6i mot vai khdi sic ; vé
trung han, gid cd va chi s6 VN-Index da ting lén so véi
cudi nam thit 3 (hon 13% cho d&n 17.12. 2003), lugng
giao dich ciing ting 1&én do su tham gid tich curc clia cdc
nha diu w nude ngoal Hy vong nam thit 3 médi maisé la
ndm dém dam nhat cia thi trudng c6 phi¢u Viét Nam, cé
nghia la nim thit 4 tinh hinh s& khéd quan hon. Vi cing
khéng con con dudng ndo khic ®
Chui thich:
(*) Trong khi tlnh todn, véi cac cong ty da tang vén béng cach phat
hanh thém cé phiéu hay phan b mién ph| 6 phigu mdicho cac cd
dong trong 3 ndm qua, gia cd phiéu cla céc céng ty nay da dugc
diéu chinh cho thich hgp. D6 1a céc trudng hop clia REE, SAM,
HAP, GIL, KHA.

(**) TumOVSr ratio = tdng gid tri ¢8 phiéu giao dich trong nam chia
cho gid tri clia toan bd thj trung vao phién giao dich cudi ciing
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