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THI TRUONG CHUNG KHOAN VIET NAM: MOT NAM NHIN LAI

Nam 2009 danh ddu la mét nam thanh
cong trong sw phat trién cia TTCK Viét
nam, khi dan timg budc thodt khoi suy
thodi va ¢6 dau hiéu phuc hoi, phdt trién
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Téng quan thi truong cé phiéu

Thi truong ching khoan 2009 da khép lai, danh diu mot nam dﬁy thur
thach va thanh cong véi nhiéu bién dong manh trén thi truong. Chi )
ching khoan VN Index tir 315.62 diém cudi nam 2008 giam xubng murc
thap nhat 235.5 diém trong nam 2009 roi lai ting manh 1én 624.1 diém,
va lai giam xudng 434.87 diém thoi diém cubi nam. Mot s6 nguyén nhan

dan t61 sy bién dong nay cé thé ké toi:

Thir nhét, nd lyc khéng ngimg nham vuc ddy nén kinh té Viét Nam thong
qua goi kich thich kinh té da giup nén kinh t& Viét Nam thoat ra duoc
khoi suy thodi, gitp VN-Index ting truong nhanh. Tdc do phuc hdi cua
TTCK Viét Nam giai doan tir thoi diém thang 7 dén thang 8 dugc dénh
gia cao trén thé gidi, xép thir 3 sau chimg khoan Crezech va Tho Nhi Ky

ve murc 40 phuc hoi.

Chinh phu di tung ra goi kich thich kinh té thtr nhdt nham phuc hdi nén
kinh t&, cu thé 1a goi hd tro 13i sudt (HTLS) cho vay dau tu tiéu ding
ngin han ap dung dbi v6i cac doanh nghiép vira va nho. Mot sb tién
khong nho da duoc dwa vao nén kinh té thong qua viée hd trg cho vay
dau tu cia cac doanh nghiép trén san, tip trung tai cac nganh nong 1am
nghiép, cong nghiép ché bién, thuy san, nganh xay dung (trir cong trinh
x4y dung van phong, cao dc cho thué, cong trinh xay dung stra chira mua

nha dé ban), nganh van tai kho bai... Viéc thuc thi chinh sach nay ciing

Biéu do 1 - Chi s6 VN index nam 2009 (Nguon: TVSI)
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gian tiép tic dong 1én thi truong cd phiéu niém yét, va thé hién 16 nhit vao
su phuc hdi cua thi truong trong giai doan thang 6, thang 8. Khi VN index
tir moc day dugc thiét 1ap hdi cudi thang 2 ting manh 1én 511.27 diém
(tang 117.1%). Giai doan nay tinh thanh khoan cua thi truong lién tuc dugc
cai thién qua timg phién, cac ddu hiéu ting diém déu va manh tai cac phién

giao dich phan 4nh phan nao tm trang hung phan cta nha dau tu.

Pong lyc giup thi truong ting diém trong giai doan nay do la muc gia
chtng khoan thap tré nén hap dan trong giai doan phuc hdi kinh té sau suy
thoai. Vi vy, trong giai doan ting dau tién ndy, khéng c6 dau hiéu cua su

phan hoa gitra cac nganh.

Thir hai, don bay tai chinh ciing lam cho thi truong chimg khoan s6i dong
hon. Anh huéng ciia don bay tai chinh thyc su 15 nét vao nhiing thang cudi
nam, khi cac CTCK cho khach hang VIP ban chung khoan truéc ngay T+4,
cling nhu cho khach hang vay, cam c¢b véi ty 18 cao nhu 1:2, 1:5..nhim
hién thyc héa lgi nhuan, quay vong vén nhanh. Tinh thanh khoan ting 1én,
tao ra luong tién a0 1on giao dich trén thi truong. Khéi luong giao dich va
gia tri giao dich di ting 1én dot bién, dién hinh 1a phién 23/10 da c6 hon
200.72 triéu don vi duogc chuyén nhugng, gia tri chuyén nhugng trén
9,253.37 ty dong. Péy ciing 14 thoi diém tin dung ting nhanh vuot qua gidi
han muc tiéu dé ra.. Vi thé, NHNN budc NHTM kiém ché cho vay vOi muc
dich phi san xut tao ra strc ép giai chip 1én giéi dau tu. Chi sb thi trudng
giam manh trong vong hon mot thang, giam trén 30% so voi gia tri dinh hoi

thang 10, chi s6 cac nganh trung binh ciing giam trén 40%.

Thir ba, thi truong chiu anh huéng nhidu boi cac tin don, tin ndi gian gay
x40 tron thi truong. Pac biét 1a nhitng thang cudi nam, nhiéu tin ddn that
thiét lién quan dén viéc tang lai suét co ban, tang ty 1€ du tri bét budc 1én
50% von diéu 1¢, in tién ménh gia 16n...d4 giy ra tim 1y hoang mang ciia
gii dau tu va anh hudng tiéu cuc toi thi truong.

Ngoai nhitng nguyén nhan chinh trén con c6 thé ké t6i mot sé nguyén nhan

hd trg khac nhu:

- Sy phuc hdi cua cac chi sb 16n trén thé gioi, dac biét 1a chi s6 Dow Jones
cua My tac dong tich cuc t6i tam 1y NPT khi lan luot chinh phuc va vuot
qua cac mdc 8,000 diém, 9,000 diém va 10,000 diém.
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Su phuc héi ciia cdac nén kinh té I6m trén
thé giGi ciing nhw ndi tai ciia nén kinh té
Viét Nam da gitip cho chi so6 VNindex
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Trién vong phuc héi kinh té cing véi su
d6i moi quy ché giao dich trén TTCK la
nhitng nguyén nhan coé thé giip TTCK ¢6

mot nam tang truong

- Két qua kinh doanh 9 thang dau nim 2009 kha quan nhd chi phi 13i vay
giam thong qua HTLS 4%, mét ) nganh c¢o lgi thé mua duoc nguyén vat
lidu dau vao gia ré khi nén kinh té thé gi¢i & giai doan khung hoang nhu
nganh nhya (NTP, BPM), sam 16p (DRC, CSM), thép (VIS, HPG, HLA);
hoan nhap du phong; danh gid lai tai san théng qua gdp von bang quyén st

dung dat (D2D, LCG, KBC)...

Du phai d6i mat véi nhiéu kho khan dé khoi phuc lai nén kinh té noi
chung, thi truong ching khoan Viét Nam néi riéng, chi sé VN index van
tang truong 119.75% so vai thoi diém day duoc thiét 1ap hom 24/2. Co thé

thiy thi truong ching khoan van 1a mot kénh hap dan dé dau tu.
Trién vong nam 2010

Nam 2010 duoc danh gia 14 mot ndm ting trudng cia nén kinh té Viét
Nam, cing voi su phuc hdi ciia nén kinh té thé gidi. Tuy nhién, trudc
nhirng quan ngai vé lam phat trong nam tdi, chinh sach tién té s& that chat
hon, do d6 ciing s& anh hudng it nhiéu t6i thi trudong chimg khoan. Du vay,
chung t6i tin rang thi truong ching khoan van ting trudng trong nim nay

nhung khong dot bién do cac yéu td sau:

Tht nhat, toc do tang truong GDP cia Viét Nam dugc du bdo vao mic
6.5%-6.8% s& tac dong tich cuc 1én TTCK 2010, khi Chinh phu tiép tuc
tung ra goi kich cau thir 2, goi HTLS 2% cho vay trung va dai han dugc ap
dung tir 1/1/2010, ty gia hbi doai gitr nguyén & mirc 19,641 VNB/USD sé&
gilip cac nganh xuat khau thily san, cao su ty nhién, may mic, d6 gd...ting
truong tot hon 2009. Cac nganh nay chiém ty trong khong nho trén thi
truong nén hoat dong ciia nganh ciing s& tic dong nhit dinh dén thi truong

2010.

Thir hai, kénh huy dong von tir vang s& khong con khi bit dau tir ngay
31/3/2010 san vang chinh thirc dong cira. Dong tién tir kénh nay sé& chuyén
sang nhimg kénh dau tu khac co thé dap tng duoc loi nhuan ky vong cua
gidi dau tu. Va thi truong ching khoan 13 mot kénh huy dong von ma gidi
dau tu s& can nhic chuyén sang.

Thir ba, ky vong vé viéc quy ché giao dich s& duoc thay ddi trong nam t6i.
Hién UBCK Nha nudc dang trong 16 trinh cho phép nha dau tur giao dich
trong thoi gian T+2, giao dich ky quy, cung véi viée san Ha Noi duogc giao

dich thong san tur 8/2 s€ gitp lam tang tinh thanh khoén trén thi truong.

Trang 4



TVSI@ S

THI TRUONG CO PHIEU NIEM YET

Thay déi lwong va chit

Quy md cua thi truong ching khoan da dugc mo rong, chi trong vong mot
nam, sé luong ¢ phiéu niém yét da ting 1én dang ké. Tinh dén cudi nam
2009, s6 luong cd phiéu niém yét trén ca hai san Ha Noi (HNX) va Thanh
phé H6 Chi Minh (HSX) d3 18n con s6 457. Trong d6, 200 mé chimg khoan

dugc niém yét tai san HSX gom ca 50 ma niém yét méi va chuyén san; so

Thi truong hoat dong dan hiéu qua hon
khi cdc quy dinh vé Ludt Chimg khodn
dwoc nghiém tuc thuc hién. Tinh minh

bach trong céng bé théng tin dwoc cdi

ma chimg khoan trén san HNX 1a 257 mi da gdbm 94 mi niém yét méi va thién.
chuyén san. Nhu vy, tinh chung ca nim 2009 d3 c6 144 ma niém yét moi.
Chi tiéu 2007 2008 2009

SLCP niém yét 6,007,183,979 8,507,352,818 14,012,245,526
SLCP tang thém 2,893,728,639 2,651,313,556 5,604,010,168
KLGD 2,426,317,101 4,509,147,588 16,162,527,334
GTGD (ty dong) 281,258 181,698 619,818
GTVH thi truong (ty dong) 500,146 219,775 623,954
P/E thi truong 27.71 11.80 16.68
KLGD ctua NDTNN 680,401,499 998,587,488 1,713,984,730
GTGD cia NDTNN (ty ddng) 90,703 49,359 75,550
Tbong tai san (ty dong) 356,323 491,386 1,368,783(%)
Vén chu sé hitu (ty dong) 114,694 147,998 257,333(*)
Loi nhuén trudce thué (ty dong) 24,266 23,778 0(*)
Loi nhuan sau thué (ty dong) 21,728 20,427 29,500(*)

Thi truong cd phiéu niém yét da co sy thay dbi vé chat khi UBCK Nha
nude yéu ciu cac cong ty niém yét khong du diéu kién niém yét budc phai
chuyén san. Theo d6, nhimng cong ty dang niém yét tai HSX ma c6 vén diéu
1& dudi 80 ty dong s& phai 1am thu tuc chuyén sang niém yét tai HNX nhu
ALT, BPC, DXP, DPC, RHC, SAF, SJ1, CSG... Tinh minh bach trong
thong tin dugc cai thién khi UBCK yéu ciu cac CTNY phai c6 bao cdo soat

xét dinh ky ntra nim mot 1an.

Khi thi truong hoat dong hiéu qua, nhitng hién twong “lam gia” c6 phiéu
trén thi truong sé giam bét, gid cd phiéu sé phan anh cac chuyén dong kinh
té va tinh hinh kinh doanh ctia doanh nghiép. Thi truong chimg khoan lic

d6 moi thuc su 1a han thr bi€u cta nén kinh te.
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Mot su kién khac dang cht y trén thi truong chung khoan trong ndm qua la
viéc 1an dau tién trong lich st chirng khoan Viét Nam c6 cong ty bi hity
niém yét. P6 1a su kién BBT — Bong Bach Tuyét do khong minh bach
trong cong bd thong tin. C6 phiéu “bi ling quén” HSC ciia CTCP Hacinco
cling tu nguyén xin hity niém yét vao ngay 14/12/2009 sau mét thoi gian

dai khong co giao dich.

Thi truong nam qua chimg kién sw hiy ~ Ngoai ra c6 phiéu BTC ctia CTCP co khi Binh Triéu do khong du didu kién
niém yét cia BBT, HSC va sw chuyén niém yét tai SGDCK ciing chuyén sang giao dich tai thi truong cac cong ty
sang giao dich tai UPCoM ciia BTC dai chung chua niém yét - UPCoM.

Niam 2009 1a mdt ndm thuén lgi cho nhiéu “dai gia” nganh tai chinh ngan
hang, bat dong san, thuy san lén san nhu Vietcombank (VCB), Vietinbank
(CTG), Eximbank (EIB), Baoviet Holding (BVH), DIG, VPH, AAM,
ATA, LGL, HCM...

Chi tiéu nganh 2009 Ngan hang BDS VLXD Dién Thiy san
EPS (VND) 2.01 3.43 2.31 2.20 1.89
P/E (lan) 21.36 21.42 11.80 10.65 15.37
Book value (VND) 12.73 21.83 14.97 13.84 22.89
P/B (lan) 3.37 3.37 1.82 1.70 1.27
ROE 15.81% 14.56% 16.49% 17.65% 5.52%
ROA 1.13% 6.65% 5.41% 8.44% 2.62%

Nguon: TVSI tong hop

Bén canh d6, viéc mot s6 “dai gia” ¢o vbdn s& hitu Nha nuée 16n nhu
Habeco, Sabeco, VPBank, Mobile Phone... van chwa chinh thirc niém yét
trén S& GDCK trong ndm qua s& 1a nhirg nhan t6 tich cuc giup quy mé thi

trudong mo rong ra trong nam 2010.

Su phat trién ca lugng va chit cua thi truong ching khoan s& thuc ddy thi
truong hoat dong hiéu qua hon. Tuy nhién, quy mo cua thi truong van con
kha nho so vai cac thi truong phat trién trén thé gi¢i. Quy mé von hoa nho
lam ting nguy co ling doan gia ¢ phiéu trén thi truong. C6 thé quan sat
thdy hién twong nay trén TTCK Viét Nam véi mot sé ma bi ddy gia ting

lién tuc du khong ¢ dot bién gi trong hoat dong kinh doanh va trién vong.
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Thi trwong trdi phiéu Vigt Nam — Nhitng déu én quan trong niam 2009

Trong nim 2009, hé thong giao dich TPCP chuyén biét chinh thirc dugc
HNX dwa vao van hanh ngay 24/9/2009 v6i muyc tiéu phat huy tdi da tim
quan trong cta kénh huy dong vén nay dbi voi nén kinh té. Day thuc chit
1a sy d6i moi cong nghé nham tao ra su da dang hoa cac cong cu dau tu
trén thi trudng vén, ddng thoi cho phép cac nha dau tu c6 thém lwa chon
dau tu it rai ro hon. Tir d6 tang tinh hdp din cho loai hang hoa chu luc

cua thi trudng ching khoan.
Thi trwong diu thiu so ciap — Huy dpng vén TPCP dat thip

Theo théng ké thi truong tr SGDCK Ha N§i nam 2009, S¢ da t6 churc Phat hanh TPCP béng ngoai 16 tai thi
dugc 64 phién ddu thau TPCP. Trong d6, dau thau trai phiéu bang VND treong vén trong nude di da dang thém

to chirc 57 phién, tong von huy dong duoc la 2,599 ty dong trén khoi phueong thirc huy déng von cing véi hé
lugng goi thau 1a 71,300 ty dong. So véi 2008, ty 1¢ thanh cong cta cac théng TPCP chuyén biét di vao hoat dong
phién du thau bang VND c6 xu huéng giam manh xubng con 3.6% tir sé tang cuong cho su phdt trién cia thi

murc 22.18% cua nam 2008. Khdi lwong trang thau tap trung chi yéu vao truong trdi phiéu.
cac trai phiéu c6 ky han ngén 2 dén 3 nam. Cac trai phiéu c6 ky han dai
10 nam hau nhu khong huy dong duoc do 13i sudt khong dap tng duogc

nhu cau ctia NPT dong thoi ¢o rai ro cao vé ky han dai va lam phat.

Mot trong nhitng diém nhan trén thi trudng trai phiéu nim qua la 1an dau
tién Chinh phu thuc hién viéc huy dong vén thong qua phat hanh TPCP
bang ngoai té & thi truong vén trong nude. Viée nay dugc danh gia 1a
thuc su can thiét nham thu hit ngoai té cho nén kinh té, gop phan giam va
tién téi x6a bo co ché tin dung ngoai t&. Pdng thoi, bd sung thém cho thi
truong chimg khoan mot loai hang hoa chét lugng cao, phii hop véi nén

kinh t& mé ctra, hoi nhép hién nay.

Nam 2009 c6 thé duoc xem 1a nam kha thanh cong ddi voi thi truong
TPCP bing ngoai té trong nudce. Tinh dén cudi nam, HNX di t6 chuc dau
thau 7 phién qua ba dot, ty 1¢ thanh cong ctua ca 3 dot dat 61.35% voi
tong khéi luong voén huy dong duoc 1a 460.11 triéu USD/750 triéu USD
goi thau. Trong do, ty 1¢ thanh cong giam dan qua cac dot (dot 1: 76.7%;
dot 2: 62.8%; dot 4: 36.5% trong d6 dot 3 do kho bac nha nudc bao 1anh
phat hanh, nén khong phat hanh qua HNX). Dac biét 1a s trai phiéu dau
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thau thanh cong trong cac dot 1, 2/2009 da duoc niém yét va giao dich
trén hé thdng giao dich TPCP.

Huy dong von trén thi truong so cap Loi sudt trai phiéu qudc t& Viét Nam (phat hanh 2005) hién dang giao
TPCP béing ngoai té khé thanh cong, con  dich trén truong quée té & mirc 9.7%/ndm. Trong khi 14i sudt huy dong
TPCP néi té khéng dat dwoc két qua USD trong nudc chi khoang 3% cho ky han dudi 5 nam. Piéu nay s€ co
mong doi khi 1di sudt tran ¢ mirc thap. loi néu huy dong USD tir trong nudc vi chi phi 1di vay nho hon khi phat

hanh & nude ngoai, khéng mat nhidu chi phi phat hanh cho ngan hang dau

tu, cong ty dinh mirc tin nhiém va chi phi quang ba.

Trong khi d6, viéc huy dong von bang USD thong qua phat hanh trai
phiéu trong nudc gop phan giup cac ngan hang thuong mai duoc hudng
chénh léch 13i suit va khong phai giri tién & nude ngoai vai 13i suat thap.

M5t wu thé nita trong viéc phat hanh TPCP béng ngoai t€ cua Viét Nam &
trong nudc so véi trén thi truong qudc té 1a tranh sy canh tranh véi TPCP
clia cac nudc dang phat trién khac nhu Indonexia, Philippin (c6 mirc rii
ro qubc gia twong dwong nhung co 1ai suit cao hon TPCP bang ngoai té
ctia Viét Nam). NDT trong nudc khong chiu anh hudng vé rui ro qudc gia
nén dé dang chap nhan muc 1di suat thip hon. D6 1a 1y do cac dot TPCP

huy dong biang ngoai té trong niam nay déu thanh cong.

Hién nay, d4u thau phat hanh trai phiéu Chinh phu trén thi trudng so cip

van theo co ché 1ai sudt tran. Tuy nhién, cong tac diéu hanh 13i sudt tran
Nguyén nhén cua viéc huy déng vén thdp clia BO Tai chinh chua thyc su linh hoat va chua sit véi toc do ting 13
la do trén thi truong so cdp van dp dung suat ctia thi truong cling nhu ky vong 13i suat cia NDT. Lai suat tran thoi
co ché ldi sudt tran chwa thuc sw linh hoat ~ gian gﬁn day da co su diéu chinh song van dang con dé dit, than trong va
va chira dap img dwoc ky vong ldi sudt ciia  van thap hon so v6i ty suat sinh 11 ky vong ctia Nha dau tu. Trong khi
NDT d6, mat bang 1ai suat chung trén thi truong c6 xu hudng ting dan qua

tung thang.

Bén canh d6, lo ngai vé tinh hinh lam phét gia ting trong khi 13i suat
TPCP khong ham chira yéu t6 nay khién cac nha dau tu, nhat 1a nha dau
tu nuwdc ngoai ving bong trong cac phién ddu thau trai phiéu Chinh phi
va rat dan khoi thi trudng trai phiéu. Su s6i dong cua thi truong giao dich
c¢6 phiéu cling nhu sy néng 1én cia thi truong vang thoi gian vira qua
ciing c6 thé dugc coi 1a nguyén nhan khién kénh huy dong vén trai phiéu

giam sy thu hut ddi véi nha dau tu.
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Ngoai ra, tién d¢ giai ngan cho cac dy an tir ngudn vén huy dong phat
hanh TPCP con cham, mot phan vén phat hanh thanh cong trong nim
trude duoc chuyén sang giai ngan trong nam 2009 nén ap luc dbi véi

chinh phu trong viéc phat hanh trai phiéu 1a khong 16n.

Ngoai TPCP, trai phiéu doanh nghiép ciing 1a mot loai hang héa tiém
nang dugc nhidu t6 chirc tai chinh 16n cha y. Trong nim 2009 da c6 15
dot cac doanh nghiép phat hanh trai phiéu thay vi 2 — 3 doanh nghiép nhu
nam 2008. Tong gid tri huy dong duoc 1én téi 20,000 ty dong, ting gap 3
1an so v6i ndam 2008. Trong d6 co su gbp mit cia cac don vi qudc doanh Trdi phiéu doanh nghiép dioc chii y nhiéu
nhu EVN, Vinacomin, Vinasteel, con lai 1a cac doanh nghiép ngoai quoc

doanh nhu KBC, HAG, FPT, Techcombank, VIB...

hon véi sw gép mdt ciia nhiéu don vi quoc
doanh va ngodi quéc doanh nhung vin
Mic du cac doanh nghiép da c6 sy linh dong trong viéc tim kiém ngudn chiém 1y trong nho trén thi truong trdi
von tir kénh huy dong thi truong ng song thi truong TPDN ¢ Viét Nam phiéu.

van con han ché, co cu trai phiéu doanh nghiép ciing méi chi dimg & con

s& 10% thi truong trai phiéu Viét Nam va khong phai bat ci doanh

nghiép nao ciing lam dugc. Mot trong nhling nguyén nhén cua tinh trang

nay 1a do sy thiéu minh bach trong céng bd théng tin ctia doanh nghiép

huy dong von.

Thém vao d6, ban than cac doanh nghiép khong dap ung du didu kién vé
von, két qua hoat dong kinh doanh ciing 1am han ché sy phat trién cua thi

truong TPDN.

Théng ké ddu thiu theo td chirc phat hanh

) i i KL dw lfién PH | KL g(.)f thiu | KL trl’u‘lg thdu | Ty Ié tring thiu
(ty dong) (ty dong) (ty dong) (%)
Kho bac Nha nieée 126,000.0 12,900.0 110.0 0.9%
Ngdn hang Phat trién VN 30,000.0 15,500.0 365.5 2.4%
Ngdn hang Chinh sach xd hgi 5,000.0 29,000.0 2,000.0 6.9%
Céng ty PTPT dwong cao toc VN 3,000.0 12,900.0 123.5 1.0%
Quy BTPT dé thi Tp.HCM 3,000.0 1,000.0 0.0 0.0%
Téng 167,000.0 71,300.0 2599.0 3.6%
Nguén: HNX

Trang 9
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THI TRUONG TRAI PHIEU

Giao dich trdi phiéu thir cdp — Tinh thanh khodn thép

Hoat dong giao dich trai phiéu niém yét trén thi truong thir cip trong nim qua
am dam, tinh thanh khoan & murc thdp. GTGD c¢6 xu hudng giam rd rét tir nira
cudi nam. Tong gia tri trai phiéu dwoc chuyén nhuong trong nam dat khoang
77,500 ty dong, giam hon 60% so véi nam 2008. GTGD trung binh mdi phién
chi dat khoang 300 ty dong, bang 40% so v&i nam 2008. S6 ma trai phiéu
duoc giao dich trung minh mdi phién thap hon rat nhiéu so véi con s hon

500 m3 niém yét.

Dii ¢6 t6i 508 ma trdi phiéu dwoc Giao dich cuia NDT nude ngoai c6 xu hudng giam. Miac du tir thang 4 tr¢ di,
niém yét giao dich nhung tinh thanh NDTNN hau nhu vin mua rong song ty trong tham gia khong con chiém wu
khoan trén thi truong thir cdp van thé nhw nam 2007 va 2008.

thap do dac thi 16 nho cia moi loai Trén thi trudng trai phiéu c6 qua nhidu ma niém yét (508 loai), duoc phat

trdi phiéu hanh theo cac 16 nho, giao dich vdéi nhiéu ky han khac nhau 1a mot trong
nhiing nguyén nhan khién thanh khoan trén thi truong thtr cdp thap. Khi mot
nha ddu tu mua mot 16 trai phiéu A va nam giit dé nhan 13i thi 1ap tic tinh
thanh khoan cua trai phiéu A syt giam manh. Diéu nay ciing lam cho ky vong
vé hinh thanh duong cong 1ai suit chuan cang tré nén kho khan. Dé cai thién
tinh thanh khoan trén thi trudng trong ndm 2010, chinh phu dua ra nhiéu bién
phap nhu uu tién phat hanh trai phiéu 16 16n, giam phat hanh 16 nhé, mua lai
mot sb luogng trai phiéu nhiam thu hep sé ma trai phiéu niém yét thi truong.
T6ng GTGD NDTNN
12,000
10,000 i
8,000 \
£ 6,000 \
2 4,000 ~
2,000 ~_— <
° T1 T2 T3 T4 TS T6 T7 T8 T9 Ti0 Ti1 T12
Téng GT

Nguén: HNX
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THI TRUONG TRAI PHIEU

Ky vong hoi phuc nim 2010

Nén kinh té Viét Nam dang dan hdi phuc vuot qua day khing hoang, Chinh ~ Tiém ndng phat trién ciia thi truong
pht d@ ra muc tiéu ting truéng GDP 2010 dat 6.5% - 6.8%. DAy s& la nhan  trdi phiéu van con rdt 16m khi ma thi
t6 thu hut cac NDTNN quay tro lai thi truong Viét Nam, trong d6 c6 thi  truong nay van chwa thwe sw hdp dan
truong trai phiéu. Thi truong trai phiéu cudi ndm 2009 khong soi dong song ~ doi véi NPT trong thoi gian qua, dic
cling chimg kién su tro lai ctia cac nha dau tu nude ngoai. Du bao trong thoi  biét la thi truong trai phiéu doanh
gian toi, nhu cau ddi véi cac loai trai phiéu, dac biét 1a trai phiéu doanh  nghiép

nghi¢p htra hen sé tang cao.

Thi truong trai phiéu doanh nghiép ¢ Viét Nam duoc xem 1a “manh dit mau

md” chua duoc khai thac hét, hién tai méi chi chiém khoang 10% trong co

cAu trai phiéu. Do d6, co hoi phat trién thi truong nay van rit rong mé. Bén

canh do, viéc khéng ché han murc tang trudng tin dung cia NHNN dbi voi

cac NHTM khién ngudn cung tng tin dung cho cac doanh nghiép tré nén

kho khan hon, d6 d6 kénh huy dong tur trai phiéu s€ 1a sy Iya chon tiép theo

ctia cac  doanh nghiép. Pdng thoi, trong thoi gian qua c6 sy phat trién cia

cac nha dau tu td chire, quy dau tw, cong ty bao hiém. .., 13 nhimng luc lugng

rat can c6 cong cu trung va dai han dé ¢am bao hoat dong cua minh. Du bao

trong nam 2010 va cac nam tiép theo, sé doanh nghiép phat hanh trai phiéu

s& tiép tuc ting.

Trang 11
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THI TRUONG UPCOM

Mot su kién 16n khac dién ra trén thi truong chung khoan Viét Nam nam
qua d6 1a sy hinh thanh va phat trién cua thi truong UPCoM vao ngay
24/6/2009. Thi truong UPCoM ra doi tao cho thi truong ching khoan
Viét Nam mot dién mao méi, mé ra nhidu co hoi cho cac cong ty dai
ching chwa niém yét dong thoi thé hién vai tro tao 1ap thi trudng cta cac

cong ty chirng khoan.

UPCoM dugc xem la trung gian gitra thi truong OTC va thi truong niém
yét, n6 c6 phan gidng thi truong OTC nhung dwoc quan ly tip trung,
chinh thtre. Khong dap tmg duoc ky vong cua nha dau tu ciing nhu cac
co quan quan 1y lic méi dau thanh lap. Sau 6 thang di vao hoat dong, thi
truong UPCoM da dat dugc nhitng thanh tyu nhét dinh song van con

nhiéu han ché.
D¢ hdp din ciia cé phiéu niém yét trén UPCoM

UPCoM van chira dap vmg dwoc mong doi Hién nay s6 CTDC niém yét tai san nay da 1én t6i 35 cong ty véi tong
ciia co quan qudn ly va NPT khi méi  gia tri dang ky giao dich 13 3,208 ty dong. Song tinh thanh khoan trén thi
thanh lap. Tinh thanh khodn thdp, giao truong UPCoM vén con thdp, s6 ma giao dich trung binh trong mdi
dich tdp trung tai cdc ma cia cac CTCK. phién khong cao — khoang 10 ¢d phiéu. Quy mé cua thi trudng khong
phat trién nhu mong doi ban diu 1a 200 cong ty. Ly do ma dén thoi diém
ndy quy md cua thi trudng van nhé vi cac NHTM, CTCK, cong ty dai
chiing van khong mudn tr bdo mdt sb loi ich thu duge tir hoat dong
chuyén nhuong, hoac mudn tham gia tai cac san lon hon nhu HSX,
HNX; phuong thirc giao dich thoa thuan chdm anh huéng 16n dén thanh
khoan khong hap dan nhiéu nha dau tu tham gia vao thi truong. Du kién
ap dung phuong phéap giao dich khdp 1énh lién tuc, phuc vu nha dau tu
mot cach linh hoat hon trong nam 2010 s€ tao co hoi cho thi truong

UPCoM phét trién.

UPCoM thanh 1ap véi muc dich thu hep hoat dong cua thi truong tu do
Muc tiéu khi thanh lagp UPCoM van chira nhung thyc té lai khong dién ra nhu du kién khi cidc ma thanh khoan tbt
thc hién du’g’c khi: khong thf“’ hut dwoc  tren OTC nhu MB — Ngan hang Quan D¢i, EIB — Eximbank, PGD — Khi
CTDC c¢6 chat I iém yet, chua th . i v ) s
co cnd ﬁr_ong 7nzem Jeb, chura f thap ap... khong quan tam téi UPCoM. Hau hét cac doanh nghiép déu co

hep dwoc hoat dong cua OTC )
xu hudng niém yét trén s¢ chiing khoan Tp. HCM hoac Ha Ngi nhu EIB
hay PGD... Con lai van chon giao dich tai OTC vi nha dau tu quen giao

dich khong bién do, T+0 va cong ty duoc thu phi chuyén nhuong.
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Trong 32 ma ching khoan giao dich ndm 2009, chi c¢6 2 doanh nghiép co
vbn diéu 1& trén 300 ty dong, 3 doanh nghiép vén tir 225-264 ty dong, 6
doanh nghiép vén tir 100-165 ty dong, con lai 1a nho hon 100 ty, nho nhét
13 12.944 ty dong. Chi c6 mot sb it ma cua cac doanh nghiép 16n gay duoc
chu y va dugc giao dich thuong xuyén nhu: TAS, VDS, API, SME... con
lai, hau hét cac cong ty niém yét trén UPCoM nam 2009 1a cong ty nho, cd

phiéu it thanh khoan, chwa dwgc nhiéu nha dau tu chu y.
Chuyén dpng ciia thi truong UPCoM

UPCoM 1a thi truong kha maéi trén thi trudng chirng khoan Viét nam nén
dién bién ciia UPCoM index trong nam 2009 phu thudc kha nhiéu vao bién

dong cua VN index va HNX index.

Bit dau tir 100 diém, UPCoM index c6 nhimng phién giam lién tiép xudng
68.43 diém ngay 22/07/2009, sau d6 vao da ting va tao dinh 96.54 diém
ngay 14/08/2009.

Két thuc giai doan nay UPCoM index khong con dién bién twong ty véi VN

index ma quay dau giam diém bét chap VN index va HNX index trong xu Dién bién cing chiéu véi VN index
hudng ting diém. UPCoM tao day thir hai 62.05 diém vao ngay 14/09/2009  trong thoi gian dau, sau mét thoi gian
- 1 thang sau ngay tao dinh dau tién. T gitta thang 9, UPCoM index c6 su  hoat dong, thi truong UPCoM dan tao
phuc hdi va vao xu huéng ting, dinh thir hai duoc xic 1ap vao ngdy ra cho minh mét hudng di riéng, tuy
22/10/2009, cung véi viéc tao dinh ctia VN index va HNX index. nhién van khéng ddp g dwoc yéu cau

Tur cubi thang 10/2009 dén nay, giao dich trén UPCoM dién ra rat tram cua thi trueong va NDT

lang. Nha dau tu khong con nhidu himg thii va ky vong vao c6 phiéu trén
thi truong nay, khdi luong giao dich chi dat mic vai trim nghin ¢ phiéu

mdi phién, gia tri giao dich ciing chi dao dong quanh méc 1 ty ddng/phién.
Nguyén nhén ciia nhitng ton tai

Thuc trang trén xudt phat tir nhiéu nguyén nhan khac nhau, c6 nhiing

nguyén nhan khach quan nhung da phan 1a do yéu t6 ni tai:

Thi nhat, du kinh té dd vuot qua suy thoai nhung van con nhiéu rai ro tiém
an, phuc hoi va ting truong chua bén virng 1am cho thi truong chimg khoan

c6 nhiéu bién dong.

Thtr hai, thi truong UPCoM méi nén chua thu hut dugc sy cha y ctia nha

dau tu.
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Thur ba, dong tién dau tu bi phén tan vao nhiéu thi truong: vang, ngoai t¢,

bat dong san, ching khoan trén HoSE, HaSTC.

Thir tu, thanh khoan trén thi truong UPCoM thip hon so voi OTC: bién
d6 giao dich 10%, thanh toan T+3, khong cho phép nha diu tw mua ban
cung mot loai chirng khoan trong ngay trong khi OTC khong c6 bién do,
thanh toan T+0 va nha dau tu c6 thé tu do mua bat ky ma ching khoan

nao trong ngay.

Thanh khoan trén UPCoM thdp nguyén Thit nam, s6 lugng va chét lugng chimg khoan trén UPCoM con han ché:
nhan do suy thodi kinh té va co ché giao tir khi UPCoM thanh 1ap dén nay s6 doanh nghiép niém yét trén hai san
dich hién tai khong thudn loi ciing nhw tap trung da tang tir 360 doanh nghiép 1én 470 doanh nghiép; Véi hon
khéng hdp dan nhw thi truong OTC d@é thu 1,000 cong ty dai ching chua niém yét, dén nay chi c6 40% dang ky
hiit doanh nghiép niém yét va NPT tham niém yét va 36 doanh nghiép chinh thiic giao dich trén UPCoM.

gia thi truong Thr séu, cac doanh nghiép chua c6 hiéu biét diy dii v loi ich khi tham

gia thi truong do Nha nudc quan ly.

Thir bay, cac cong ty ching khoan lam thanh vién cta hé théng UPCoM
nhiéu song chua dap tng dugc nhan lyc va nguc“)n luc phuc vu cho hoat

dong cua thi truong.

Hién tai c6 hon 1,000 cong ty dai ching chua niém yét vi viy ngudn
hang cung cdp cho thi trudng UPCoM trong thoi gian t6i 1a rat doi dao.
Tuy nhién vai viéc thué TNCN tur ching khoan c6 hi¢u luc tir nam 2010,
trong khi khong c6 quy dinh bit buoc CTDC niém yét trén UPCoM, s& 1a
yéu t6 khuyén khich cac giao dich OTC noi ma ca NDT, CTPC va
CTCK déu thay c6 loi ich.
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PINH CHE TAI CHINH TRUNG GIAN

Cac dinh ché tai chinh trung gian & Viét Nam dang ton tai 5 loai hinh
gdm ngan hang thuong mai, cong ty tai chinh, cong ty bao hiém, quy dau
tu, quy twong hd. Cac t6 chirc nay tham gia TTCK véi tu cach 1a NDT t6
chirc dong thoi cung cap don bay cho cac NDT khac trén thi trudng, dién
hinh 13 dich vu cho vay dau tu chirng khoan ctia NHTM va hinh thtic hop
tac dau tu chung khoan tir cong ty bao hiém. V&i phuong thirc nay céac
dinh ché tai chinh trung gian gop phan cai thién tinh thanh khoan trén thi

truong chung khoan.

Cho vay déau tu ching khoan 13 hinh thitc NPT cam ¢6 chimg khoan cta
Cac dinh ché tdi chinh trung gian tham  minh véi NHTM dé vay tién nham muyc dich ddu tu chimg khoan. Hinh
gia thi truong véi tw cach la NPT ¢é t6  thirc hop tac dau tu chimg khoan 13 hinh thirc t6 chirc dinh ché tai chinh
chire dong thoi cung cdp don bdy cho  gbp von cing NDT dé dau tu chimg khoan va thu khoan loi tirc ¢6 dinh
giao dich trén thi truong. tir khoan von goép d6. V& ban chat, hinh thic nay twong tu nghiép vu cho
vay dau tu ching khoan cua NHTM. Du dudi bét ctr hinh thirc nao thi
hoat dong cho vay hoic hop tac diu tu chimg khoan déu xuét phat tir nhu
cau ciia NDT va duge su hudng Gng cia cac dinh ché TCTG. Thong qua
d6, tinh thanh khoan ctua TTCK duoc cai thién. Dién hinh trong thang 10
da co phién giao dich 1én t&i hon 200.7 tridu c6 phiéu, gia tri giao dich

dat trén 9253 ty dong.

Céc dinh che tai chinh trung gian la cac thanh vién tich cuc cta thi truong
trai phiéu véi muc dich dau tu vao cac cong cu trung va dai han, va

phong ngtra rti ro.
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VAI TRO CUA UY BAN CHUNG KHOAN NHA NUOC

Véi nhing quy ché, quy dinh siét
chat hon tw UBCK Nha nwoc da
gép phan givp TTCK phat trién
minh bach hon trong nam 2009

Thay déi co ché giao dich, phirong
thitc giao dich la giai phdp trong
tdam cua UBCK Nha nudc va
SGDCK Ha Ngi trong viéc tang tinh
thanh khoan trén thi truong UPCoM

UBCK Nha nuéc 13 co quan quan 1y nha nuéc dbi véi TTCK dua ra cac dé
xuat vé luat va quy ché dé quan Iy va diéu chinh su van hanh cia TTCK.
Nhéam tao diéu kién cho thi trudng phat trién ngady mot sau rong chuyén biét,
ngay 10/2 UBCK Nha nuéc ra quyét dinh budc cac cong ty khong du didu
kién niém yét vé von s& phai chuyén san theo luat chimg khoan. Tinh chung

ca nam da c6 hon 30 doanh nghiép niém yét da phai lam thu tuc chuyén san.

Thém vao d6, UBCK Nha nudc ciing yéu cau cac CTCK tir 10/4 phai dong
ctra cac dai ly nhan Iénh dam bao thi hanh dang luat chiing khoan. Giai doan
nay UBCK Nha nudc manh tay siét chit cac quy dinh giao dich, thay d6i

quy ché niém yét.

Dau thang 6, Chinh phii cho phép nha dau tu nude ngoai s hiru toi da 49%
b phan ciia cac cong ty dai chiing thay vi 30%. Ciing trong thang 6, UBCK
Nha nudc noi khong véi hoat déng repo mai. Thi truong duogce tai cau trac
lai khi thi truong UPCoM dugc thanh 1ap cung voéi viée trung tam giao dich
chtng khoan Ha Noi—HaSTC chinh thtrc chuyén thanh S& Giao dich ching
khoan Ha Noi—HNX, hoat dong theo mo6 hinh cong ty TNHH Nha nudc 1

thanh vién véi vén diéu 1¢ 1,000 ty dong.

Thang 12/2009, HnX di tién hanh thir nghiém hé thong giao dich théng san
cho phép cac may chi ctia cong ty ching khoan dugc két ndi tryc tuyén véi
v6i may chu ciia So. Viée thong san nay duoc danh gia 1a mot bude chuyén
bién tich cyc trong hé théng giao dich cua thi truong. N6 s& giup giam thiéu
thoi gian nhap 1énh; chuyén 1énh cta cic nha dau tu; giam thiéu chi phi hoat
dong cho cac cong ty chirng khoan; nang cao tinh thanh khoan va minh bach
trong giao dich cho cac nha dau tu. Hé théng giao dich truc tuyén cua HnX

da truc tiép duoc trién khai vao 8/2/2009.

Dinh huong cua UBCK trong ndam 2010

Doi Vi thi trwong cé phiéu niém yét: Noi 1ong quy ché giao dich, cho phép
trién khai cac dich vu méi nhu repo; margin; rat ngan thoi gian giao dich
hién nay tir T+4 xudng con T+2, kéo dai thoi gian giao dich sang budi chiéu.
Poi vé6i thi treong trdi phiéu: Bo Tai chinh ciing c6 giai phap nham ting
tinh thanh khoan trén thi truong trai phiéu thir cdp trong nim 2010 bing
cach phat hanh trai phiéu 16 16n, mua lai trai phiéu 16 1¢ dang niém yét, tao

tinh hap dan dé thu hut nha dau tu d&én véi thi truong nay.
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VAI TRO CUA UY BAN CHUNG KHOAN NHA NUOC

Béi véi thi truong UPCoM: Bé tang tinh thanh khoan UBCK Nha nuéc
s& chuyén ddi co ché giao dich sang phwong thirc khop 1énh lién tuc, giup
cac thanh vién tiét kiém duogc nhan luc phuc vu cho hoat dong giao dich
cia UPCoM. Néi 10ng bién do giao dich tir 10% 1én 20%, rut ngan thoi
gian thanh toan vao sang ngay T+3, tao diéu kién cho NDT giao dich
ngay vao chidu ngay T+3. Nha dau tu dugc dong thdi mua ban mot loai
c¢b phiéu trong ngay giao dich. Pdng thoi, ting thoi gian giao dich trong
ngay tir 10h dén 15h thanh tir 8h30° dén 15h.

Bén canh nhom giai phap nham ting thanh khoan cho thi truong UPCoM,
SGDCK Ha Ndi ciing dua ra mot s giai phap dé nhanh chéng dua cac
cong ty dai ching vao UPCoM nham cai thién s lugng chimg khoan

niém yét, tang strc hip din cia thi trudng véi nha dau tu.

Khong cho phép cic cong ty dai chiung chwa niém yét trén UPCoM dugc
phat hanh thém va c6 thé luat hoa dé khong cong nhan cac két qua phat

hanh cta cong ty dai chung vi pham.
Dé xuit ciia chirng khoan Tan Viét

Dé thi trudong phat trién bén viing 2 van dé can duoc dit trong tAm giai
quyét hién nay trén TTCK Viét Nam 1a hd tro tinh thanh khoan va nang
cao tinh minh bach cua thi truong. Bén canh céac giai phap s€ duoc du
kién thuc hién trong nam 2010, theo chung tdi con c6 cac bién phap ting
cuong khac do la:

Voi thi truong chung khoan: (1) Cho phép giao dich T+1; (2) Bo bién do
giao dich trén ca 2 san HNX va HSX; (3) Cho phép NPT co nhiéu tai
khoan giao dich va (4) khong tri hodn trién khai cac bién phap ma UBCK

néu ra o trén.

Vi thi trieong UP CoM: (1) Cai thién co ché giao dich d6i véi UPCoM
nhu giam thoi gian giao dich va bo quy dinh vé bién do giao dich; (2) C6
quy dinh cac CTDC chua niém yét phai giao dich trén thi truong UPCoM
tao tinh thanh khoan cho thi truong, UBCK giam sat t6t hon hoat dong
ctia cac CTDC néu khong giao dich trén OTC.

Trang 17
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KHUYEN CAO SU DUNG

Tét ca nhirng thong tin néu trong bao céo nay da dugc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan Tan
Viét (TVSI) khong chiu bat ky mot trach nhiém nao d6i véi tinh chinh x4c ciia nhitng thong tin dugce dé cap dén trong
b4o cao nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém c4 nhan cua cic chuyén vién phan
tich ma khong dai dién cho quan diém cua TVSL

Béo cdo chi nhdm cung cip thong tin ma khong ham y khuyén ngudi doc mua, ban hay nam giir chimg khoan. Ngudi
doc chi nén str dung béo cdo phan tich nay nhu mot ngudn thong tin tham khéo.

TVSI c6 thé c6 nhirng hoat dong hop tac kinh doanh véi cac d6i tuong dugc dé cap dén trong bao cdo nay. Nguoi doc
can luu y rang TVSI ¢6 thé c6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao cao phén tich nay.

PHONG PHAN TICH PAU TU

Phé phong Phén tich dau tw
Th.s: Hoang Thi Thanh Thuy

Nhém Bdo cdo chién lwge
Phan Hoang Digu
Luu Thi Huong
Lé Thuy Ngoc Khanh
Nguyén Van Tai
Dao Thi Thu Huyén
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