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Thanh khoan 1a mét yéu té quan trong trong dau tuw, déc biét 1a trong dau
twr chimg khoan. Thanh khodn thé hién kha ndng dé dang mua ban cua cé
phiéu va nhitng cé phiéu c6 thanh khodn cao thiwong 1a sy lwa chon cia cac
nha dau tu, dac biét |a véi cdc nha dau twe Ién, dau tw t6 chirc.

GIOI THIEU

Qua trinh khdo sét tinh chat thanh khoan ca vé tinh chat tuyér doi va
twong ddi cua cac o phiéu cho thay sw phan hoa ré nét vé yéu té thanh khodn:
20 c6 phiéu c6 khoi lwong giao dich (KLGD) twong dwong san HNX, thanh
khodn tiwong doi cua cac cé phiéu cé von hoa lén nhat lai ¢ mirc thdp nhat thi
trueong.
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Tinh thanh khoan tuyét déi
ciia cb phiéu

Nha d4u tu khi tham gia thi truong thuong chi y xem cac ¢6 phiéu dang
dugc giao dich voi khéi lugng bao nhiéu vi d6 14 cai nhin so bd dé c6 thé danh
gia duoc tinh thanh khoan cua c6 phiéu va dé ciing 1a mot yéu té cé tinh chat
quyét dinh trong viéc lya chon c6 phiéu dé dau tu.

Bang 1: Top 20 cé phiéu KLGD trung binh 20 phién I6n nhdt va ty 1¢ twong quan véi
giao d;ch toan th; rrirong

— o T :
STT Ma Chirng khoan dc(;')I:g KL(Sr?i-érr? 20 d/ioclTlv:':"iQtI:)%lﬁl:l?i

cilra trwong

Toan thi truong 102,709,128 100.00%
VNINDEX 481.91 57,515,724 56.00%
HNXINDEX 111.16 45,193,404 44.00%

1 KLS 15.7 4,780,6 5 4.65%
2 STB 15.5 3,804,1 7 3.70%
3 SSI 31.3 3,78 ,600 3.69%
4 PVX 21.7 3,701,940 3.60%
5 HBB 11.2 3,565,070 3.47%
6 ITA 16.2 2,754,448 2.68%
7 VND 22.8 2,513,360 2.45%
8 SHN 22.8 2,080,560 2.03%
9 EIB 15 2,071,696 2.02%
10 REE 17.2 2,038,493 1.98%
11 QCG 26.3 1,833,483 1.79%
12 ITC 24 1,653,432 1.61%
13 BVS 27.1 1,470,530 1.43%
14 NTB 17.5 1,457,824 1.42%
15 VCG 24.2 1,438,950 1.40%
16 SHB 11.6 1,332,270 1.30%
17 SBT 13.7 1,134,898 1.10%
18 OGC 24 1,119,843 1.09%
19 LCG 34 1,017,781 0.99%
20 VNE 10.7 978,995 0.95%

TONG 44,533,972 43.35%

Nguon: HBS Research
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Tinh thanh khoan twong
dbi cua cb phiéu

Hinh 1: Ti trong giao dich cua tirng ching khoan véi toan thi trirong
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Nguon: HBS Research
Bang 2: Thong ké mize dg thanh khoan tuyér doi theo so lirong ¢ phiéu

AR

KLGDTB 20 phi n (V) S6 lwong co phiéu Ty 1¢

V>=2.000.000 10 1.58%
2.000.000 >V/>=1.000.000 9 1.43%
1.000.000>V>=500.000 23 3.65%
500.000>V>=300.000 34 5.39%
300.000>V>=200.000 40 6.34%

200.000>V/>=100.000 67 10.62%

100.000>V>=50.000 75 11.89%

V<50.000 373 59.11%

TONG 631 100.00%

Nguon: HBS Research
Buc tranh toan canh vé ti trong khéi lwong giao dich theo sé lwong ¢
phiéu cho thay sy phan hoa rd nét trong tinh chat thanh khoan cua céc cb
phiéu.20 ¢6 phiéu cd khédi luong giao dich 16n nhit thi truong cé tong khéi
lugng giao dich trung binh 20 phién tuwong duong vai san HNX-Index va
chiém gan mot nira giao dich toan thi truong. Hau hét trong sé nay déu nam
trong linh vuc tai chinh, c6 phiéu ngan hang va co phiéu ching khoan vén
trudc nay duoc sy quan tam cua rit nhidu nha du tu. Tuy nhién sb luong cb
phiéu c6 thanh khoan trén 1 triéu don vi chi c6 19 ma chiém mat ti 1é rat nho
s0 voi 631 ma duogc khao sat. S6 lwong cb phiéu cé khéi luong giao dich trung
binh dudi 50 nghin don vi chiém ti I& kha 16n gan 60%. Theo quan diém cua
chdng t6i, mot ¢é phiéu co khéi lwong giao dich téi thiéu trén 200.000 don vi
méi duoc coi la c6 thanh khoan va thuan loi trong giao dich déi véi nha dau tu
c4 nhan. Nhu vay chi ¢ 20% cac co phiéu dang niém yét du diéu kién do.

Mot ¢6 phiéu co thé duoc coi 1a thanh khoan vai thi truong khi co khbi
lwong giao dich l6n nhu trong phan khao sat trén, tuy nhién c6 thé lai khong
dugc coi la thanh khoan véi chinh nhiing ¢ dong dang so hiru nhiing c6 phiéu
d6 do khéi lugng giao dich binh quan & muc rét thap so véi khdi lwong cb
phiéu Iuu hanh cua c6 phiéu.
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Bang 3: Top 30 co phiéu c6 ty 1¢ KLGD binh quan trén KLCPLH Ién nhadt th; truong

STT Mé CK KLCPLH KLTB20N
1 SHN 32,453,360 2,080,560
2 NTB 36,000,000 457,824
3 TNG 8,687 550 331,667
4 SRB 6,108,775 231,390
5 STP 7,000,000 249,805
6 VE9 7,200,088 251,855
7 VNF 5,584,000 191,665
8 PVA 10,000,000 322,045
9 PSC 4,000,000 126,250
10 VMD 8,141,196 245,262
11 KSS 24,190,000 728,383
12 DIC 12,500,000 362,076
13 AAA 9,900,000 275,865
14 C92 2,400,000 66,590
15 LCG 37,499,997 1,017,781
16 VFC 20,000,000 538,744
17 PPI 10,014,753 263,300
18 VHG 25,000,000 653,594
19 MAC 5,499,811 142,190
20 KHB 3,810,000 98,085
21 SBT 44,824,172 1,134,898
22 IDJ 32,600,000 821,880
23 VND 99,999,000 2,513,360
24 HDO 4,304,672 108,042
25 PVE 8,000,000 200,562
26 ICG 20,000,000 499,630
27 SSS 2,500,000 61,580
28 DzZM 3,107,980 76,145
29 LTC 2,500,000 61,110
30 GTT 29,002,000 706,761

Ghi cha : RLI = KLTB20N/KLCPLH (%)

KLTB20N: Khéi lwong giao dich trung binh 20 ngay

KLCPLH : Khéi lugng c6 phiéu Iuu hanh
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Thanh khoin caa top 20 cé
phiéu c6 von héa lén nhat
thi treong

Bang 4: Thong ké mize d thanh khodn nwong doi theo so lieong ma cé phiéu

Chi s6 thanh khoan twong doi

(%) S6 lwgng m Ti 1¢

RLI>=4% 2 0.3%

4%>RLI>2% 28 4.5%
2%>RLI>1% 76 12.3%
1%>RL1>0.5% 98 15.9%
0.5%>RLI1>0.2% 161 26.1%
0.2%>RLI1>0.1% 122 19.8%
RLI <0.1% 129 20.9%
TONG 616 100.0%

Nguon: HBS Research

Két qua théng ké cho thdy mic do thanh khoan twong ddi cua co phiéu
cling c6 mirc d6 phan hoa khé rd nét va hau hét déu & mac kha thap. 30 céc co
phiéu c6 RLI cao nhat chi nam & mirc cha yéu tir 2.5%- 3%, n6i cach khac mai
ngay chi c6 khoang 2.5% -3% s6 lugng luu hanh cua ¢6 phiéu d6 duoc giao
dich. Hau hét cac c6 phiéu c6 mirc do thanh khoan twong ddi thip va tap trung
cha yéu trong khoang dué6i 0.5%. RLI dudi 0.1% c6 thé coi 1a muc thanh
khoan cyc thap va c6 dén hon 1/5 cac ma trén san roi vao tinh trang nay.

Chi sé RLI ciing cé thé dwoc sir dung dé dinh gid khd ndng tic dong
Va0 gi4 ciia mét cé phiéu. Cé phiéu c6 RLI cang thdp khd néng tic déng vao
gia chaig khoan cang cao.

(Chi s6 RLI phy thugc nhiéu vao tinh chdt cia cé déng néi bg. O nhimng
M& ¢c6 ¢6 déng ndi bé nam giir sé lwong 1on, sé lwong co phiéu luu hanh thuc
té thuwong nhé hon nhiéu so véi sé lirong co phiéu niém yét va 1a 1y do chinh
khién thanh khodn cua nhiing cé phiéu nay ¢ mic thap.)

Chi s6 VN-Index va HNX-Index dugc tinh theo phwong phap binh quan
trong sd, do d6 bién dong gia cua cac cd phiéu c6 mic vén hoa 16n thuong co
anh huong khé 16n dén chi sé chung cua thi truong ciing nhu tim 1y nha dau
tu.

Bang 5: Thanh khodn tuyér doi va twong doi cua top 20 ¢6 phiéu van héa cao nhat th;
trirong theo gia dong cira 06/01/2011

Ti trong
STT M4 CK KLCPLH KLZ%EITB %i(:iot(()l;iht:; RLI
trudng
1 VCB 1,758,750,000 696,466 0.68%  0.04%
2 BVH 626,709,079 104,060 0.10%  0.02%
3 MSN 485,399,820 44,178 0.04%  0.01%
4  CTG 1,517,290,000 751,705 073%  0.05%
5 VIC 368,213,113 222,519 022%  0.06%
6  VNM 353,072,120 29,469 0.03%  0.01%
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KET LUAN

7 ACB 967,370,000 813,640 0.79% 0.08%

8 HAG 292,520,697 394,804 0.38% 0.13%
9 EIB 1,056,060,000 2,071,696 2.02% 0.20%
10 DPM 380,000,000 597,904 0.58% 0.16%
11 STB 917,923,013 3,804,177 3.70% 0.41%
12 FPT 192,978,824 339,570 0.33% 0.18%
13 PVF 500,000,000 261,696 0.25% 0.05%
14 HPG 294,545,994 299,603 0.29% 0.10%
15 SSI 351,111,742 3,785,600 3.69% 1.08%
16 PVD 210,508,215 280,641 0.27% 0.13%
17 KBC 295,711,167 301,053 0.29% 0.10%
18 VPL 179,905,721 27,104 0.03% 0.02%
19 VCG 298,276,106 1,438,950 1.40% 0.48%
20 SJS 100,000,000 287,529 0.28% 0.29%

TONG 11,146,345,611 16,552,361 16.10%

TRUNG
BINH 557,317,281 827,618 0.18%

Nguon: HBS Research

Trong top 20 ¢b phiéu c6 mic vén héa Ién nhat thi truong c6 thé nhan
thiy su phan hoa rd nét vé tinh thanh khoan ca vé tinh chat tuyét déi va tinh
chat tuong dbi. 20 ¢ phiéu c6 s6 ¢ phiéu luu hanh 16n nhit thi truong, khéi
lwong giao dich trung binh trong 20 phién chi chiém 16.1%, chi hon 1/3 so véi
muc 43.35% cua 20 ¢6 phiéu co thanh khoan tuyét dbi cao nhat va tap trung toi
70% & bén ma nhu STB, EIB, SSI, VCG .

Tinh thanh khoan tuong ddi cua top 20 ¢ phiéu c6 vén hda cao nhét thi
truong ciing kha thap, trung binh RLI dat 0.18%, trong d6 7 ma c6 von hoa 16n
nhat thi truong : VCB, MSN, BVH,VIC,CTG,VNM, ACB déu c6 RLI <0.1%
va dugc xép vao nhom céc ¢b phiéu cé tinh thanh khoan cuc thap so véi trung
binh thi treong.

Qua trinh khao sét tinh chét thanh khoan tuyét dbi va thanh khoan twong
dbi cuia cac c6 phiéu cho thay:

- Su chénh léch kha 16n vé thanh khoan thi truong, 20 c6 phiéu cé khoi
lwong giao dich Ién nhét chiém téi gan 44% khéi luong giao dich toan thi
truong va twong duong vai khdi lwong giao dich san Ha Noi

- Hau hét cac c6 phiéu c6 chi s6 RLI ¢ muc kha thap cho thay thanh
khoan twong ddi & mirc thap, viéc giao dich s6 luong 16n cua cac co dong dang
s& hiru b phiéu do tré nén kho khan.

- Céc c6 phiéu c6 vbn hoa thi truong cao nhét c6 anh huong 16n dén chi
s6 chung cua 2 san chi dong gop 16% vao tong khéi lwong giao dich toan thi
truong va nhitng cb phiéu c6 von hoa cao nhit lai c6 mac thanh khoan tuong
dbi thuoc nhdm thap nhét thi truong.
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KHUYEN NGHI

Trén co sé nhing phan tich trén goc do thanh khoan thi trudng, nhitng diém
sau can duoc chd y

- V6i cac nha dau tu c4 nhan nén chon cac ¢ phiéu cé tinh thanh khoan
tuyét d6i cao tdi da trong khoang tir 10 — 20% khéi lwong giao dich trung binh
trong 20 phién. Viéc lya chon nhitng c¢6 phiéu cé tinh chat 6 co nhiéu y nghia
trong viéc han ché rai ro do bién dong thi truong, thanh khoan cuaa ¢ phiéu c6
thé sut giam nhanh khi thi truong Xau.

- Trong truong hop dau tu cua to chirc, dau tu & mirc do 16n nén lya
chon nhitng ¢6 phiéu c6 thanh khoan tuong d6i & muc cao, chi s6 RLI>0.2%.
Diéu nay s& tao nhiéu thuan loi trong qué trinh giao dich, co cau danh muc ma
khéng anh huong nhidu dén gia co phiéu trén thi truong.

- Céc ¢b phiéu c6 thanh khoan cao thuong cé sy tham gia caa sb lugng
I6n cac nha dau tu va do vay bién dong gia c6 phiéu d6 ciing phan 4nh duoc
tam ly chung cua s6 dong cac thanh vién thi truong. Kha nang tac dong vao gia
cua nhitng ¢ phiéu nay thuong s& kho khian hon so véi cac ¢b phiéu co tinh
thanh khoan thap. Khi sir dung phan tich dién bién gia c6 phiéu, sir dung phan
tich k¥ thuat, tinh hiéu qua va chinh xéac sé& cao hon d6i véi nhiing c6 phiéu co
thanh khoan cao.

- Thanh khoan cua cac cb phiéu c6 kha ning bién dong theo céc giai
doan khéc nhau cua thi truong. Trong giai doan hién nay, chdng téi cho ring
cac co phiéu sau c6 thé dam bao duoc cac yéu té vé thanh khoan trong dau tu
véi tiéu chi : KLTB20N>300.000 va RLI>0.1%

Bang 6: Cac co phiéu cothanh khoan phi hop cho dau tw trong giai doan hién nay

STT TICKER KLTB20N RLI
1 KLS 4,780,625 2.36%
2 SSI 3,785,600 1.08%
3 PVX 3,701,940 1.48%
4 HBB 3,565,070 1.19%
5 VND 2,513,360 2.51%
6 SHN 2,080,560 6.41%
7 REE 2,038,493 1.14%
8 QCG 1,833,483 1.51%
9 ITC 1,653,432 2.39%
10 BVS 1,470,530 2.04%
11 NTB 1,457,824 4.05%
12 SBT 1,134,898 2.53%
13 LCG 1,017,781 2.71%
14 VNE 978,995 1.54%
15 PVL 910,490 1.82%
16 WSS 858,645 1.12%
17 IDJ 821,880 2.52%
18 MCG 733,381 1.56%
19 KSS 728,383 3.01%
20 CMG 709,632 1.12%
21 GTT 706,761 2.44%
22 TCM 678,199 1.56%
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38
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40
41

PVC
NVT
VHG
AVS
TLH
VFC
ICG
VGS
TDH
HLA
HBS
SDH
PGS
DIC
HUT
VIS
TNG
MHC
PVA

671,170
661,850
653,594
637,365
551,584
538,744
499,630
466,545
465,188
449,429
396,905
395,350
375,585
362,076
353,485
337,052
331,667
324,822
322,045

1.99%
1.09%
2.61%
1.77%
1.02%
2.69%
2.50%
1.24%
1.23%
1.37%
1.32%
1.89%
2.37%
2.90%
1.01%
1.12%
3.82%
2.40%
3.22%
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cp thong tin va luu hanh trong HBS, céc chi nhanh va cac khéch
hang. Bao cio nay khong huéng ti hodc ¢ v dinh phan phéi cho bat cir ca nhan hay t6 chic 1a cong dan
hozc song tai nhitng khu vuc va 1anh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phap luat caa khu vuc hozc 14nh thd do.

Bio cao khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét ciia ngudi nhan dugc ban
bé&o céo. Thong tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac
day mua/ban mot ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc lay tir nhitng ngudn duoc coi 1a chinh xéac va hop Iy tai thoi diém phat
hanh ban bao cao. Chung toi khong dam bao rang ban béo céo bao ham tat ca nhimng thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong ¢am bao cac thong tin va y kién trong bo céo la hoan toan chinh
xé&c, hop ly, toan dién va khong cé sai sot. HBS va chi nhanh khéng chiu trach nhiém phép ly vé hau qua
thua 156 hoac thiét hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cua nguoi phan tich vé chiing khoan hozc cong
ty duoc phan tich. Nguoi phan tich khong phai chiu trach nhiém truc tiép hoic gian tiép vé& két luan hoic
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
cé nhan, tinh hinh tai chinh va nhu cau cy thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh
ciia minh vé cac van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan tai c&c chung khoan dugc néu trong bao céo.
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