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THONG DIEP TU LAN SONG MUA VAO CO PHIEU QUY

M6t nam rudi “ném mat nam gai” véi Bear Market, 97% cd phiéu phai chiu canh gidm
diém ké tlr thang 10 nam 2009, trong dé cé dén 71.7% cd phiéu trén HSX va 77.7%
cb phiéu trén HNX méat hon 50% gia tri.

DAu biét kinh té vi md ca néi tai 1an thé gi¢i van dang loay hoay véi hang loat van nan
nhw lam phéat, no céng, bong boéng tai san... nhwng néu thir di sdu vao doanh nghiép
va cach nhin cta doanh nghiép déi véi hoat déng cdia chinh céng ty minh thi ré rang
la tinh hinh khéng dén ndi qua bi quan. Két thic nam tai chinh 2010, hau hét cac
doanh nghiép déu béao cédo |4, nhiéu doanh nghiép trong sé dé con cé6 muic tang
trwdng vuot bac. Ké hoach kinh doanh 2011 nhin chung ciing khéng dén ndi suy gidm
so v&i 2010 mac du tinh hinh vi mé 2011 dwgc danh gia la bi quan hon. Vay cac
doanh nghiép danh gia thé nao vé thi gia cbé phiéu cia chinh céng ty minh khi thi
trwdng da bao mon khang khiép gia tri vén héa méc du hoat déng cét 16i van trong
tam kiém soét va tai san van tang truwéng?

Trong chuyén dé nay, chang t6i mudn lwu y Quy Nha dau tw moét diém kha nhay cam
va quan trong ma it ngudi dé y: hoat déng mua vao cé phiéu quy. Tinh t ngay
1/1/2011 dén ngay 29/4/2011, cé dén 38 cong ty niém yét trén 2 san dang ky mua vao
cb phiéu véi s tién wéc tinh vwot 1 ngan ty déng. Ciing trong thoi gian nay, c6 106
tin cdng bd lién quan dén cb phiéu quy, va hoat dong dang ky mua vao dién ra kha
ram rd hai thang gan day. R6 rang day |1a dong thong tin vo cung quy gia, dac biét
trong béi canh khan hiém tin tét va néi lo pha loang.

DPong thai mua cb phiéu quy moét mat xuat phat tr dong lwe dau tw trén chinh cd phiéu
clia cong ty, mat khac con xuét phat tlr chinh sach phan phdi loi nhuan cho nha dau
tw ma khoéng mét thué thu nhap tr cb tlrc. Ping trén khia canh nha dau tw, déng thai
mua vao ¢ phiéu quy giup nang d& gia cb phiéu. Vé dai han, dong thai nay sé la mét
phan thwdng I&n cho nha dau tw vi gip gidm khéi lwong ¢ phiéu lwu hanh qua d6
lam tang EPS, tdng ROE, ROA... Cac chuyén gia phd Wall danh gia “mua cé phiéu
quy twong dwong vé&i viéc tdng cb tire, phat trién san phdm mai, khéi dong mot day
chuy&n mai, sap nhap...”
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» Danh séach nhirng cé phiéu dang dwoc chinh Céng ty diang ky mua vao

VIETFIRSTsecuritis:

STT Y2 PKMua  KLOLH  Gia STT M2 BKMua  KLBLH  Gia
01 AAM 1,100,000 10,239,864 19,800 20  PPG 400,000 6,600,000 8,000
02 ABT 1,360,720 13,607,207 40,000 21 PV2 1,000,000 37,350,000 6,900
03 APC 1,500 11,442,100 13,000 22 PVI 4,000,000 158,709,664 16,400
04 CSG 5,948,404 26,771,660 8,600 23  SDH 1,600,000 20,505,000 15,900
05 DRH 1,800,000 18,399,702 6,500 24 SHN 500,000 31,643,360 15,200
06 DXG 23,920 16,000,000 23,800 25 SSG 3,000 4,981,190 9,200
07 EFI 930,000 13,195,700 7,400 26 SSM 550,000 5,497,477 12,100
08 GIL 1,000,000 12,774,588 22,200 27 TDH 2,000,000 37,875,000 23,900
09 GTA 300,000 10,130,000 7,600 28 TH1 990,000 12,482,616 21,000
10 HCM 362,000 59,841,436 21,000 29 TV4 2,135 4,204,528 12,800
11 HPG 10,000,000 317,849,760 34,400 30 VC7 50,000 7,800,000 14,300
12 HSG 2,000,000 100,770,778 14,000 31 VC9 500,000 12,000,000 11,500
13 HVG 5,000,000 64,737,753 17,100 32 VDL 30,000 3,128,840 35,000
14 IDV 135,000 3,393,500 19,100 33  VGS 2,000,000 37,198,710 8,300
15 KKC 520,000 5,200,000 15,200 34  VNE 700,000 62,742,141 6,800
16  MCG 5,460,000 54,600,000 13,000 35 VNI 100,000 10,359,866 10,000
17 NHC 122,000 1,496,045 26,300 36  VNM 29,170 356,496,870 97,500
18 PHH 1,500,000 19,000,000 9,100 37 VOS 2,000,000 140,000,000 7,200
19 POM 1,000,000 186,336,991 19,500 38 VSP 5,168,686 32,915,803 12,800

S& di dong thdng tin mua vao ¢ phiéu quy tré nén phd bién thdi gian gan day 1a vi gia
nhirng cb phiéu nay da suy gidm nghiém trong lam céac chi sé dinh gia co ban tr& nén
hép dan twong dbi so véi thi trwéng. Thém vao do, tinh hinh hoat déng kinh doanh cla
cac doanh nghiép van trong tam kiém soét, cac khoan tién, twong dwong tién doi dao.
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» Biéu dd bién dong gia cia nhém CP dang mua vao CPQ, VN-Index,
HNX-Index 1 nam qua
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* Nhdm CPQ*: Gia cla cac c¢é phiéu trong nhém mua vao cé phiéu quy, duoc tinh
theo quy tdc trung binh don gidn (khéng trong sé); Nhém CPQ: gia cla cac cé
phiéu trong nhém mua vao cé phiéu quy, duoc tinh theo quy tdc binh quan cé
trong sé. Trong 2 phuong phép tinh nay, phuong phép thir 1 c6 mic dé phan anh
gia toan danh muc tét hon vi khdng phan biét cé phiéu I6m, nhé chi xét bién déng
vé gid. Con phuong phép thir 2, duong gid phu thudc qua Ién vao VNM (VNM
chiém 54.4% vén héa toan danh muc) trong khi dé déc trung quan sét (mua vao cé
phiéu quy) cda VNM lai kha it, chi chiém 4.8% toan danh muc.
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Nhom c¢b phiéu c6 dang ky mua vao cd phiéu quy da gidm 63.7% trong vong 1 nam
(dwong mau tim “Nhém CPQ*” biéu db trén). Day la mrc suy gidm rét Ién so véi VN-
Index (12.3%), HNX-Index (52.8%).

MUrc gidm gia I&n trong thdi gian vira qua da lam cac chi sé dinh gia co ban ctia nhém
dang ky mua vao cb phiéu quy quay vé mirc kha hap dan so véi thi treong. P/E, P/B
clia nhém chi & mdrc 8.38 va 1.72 thdp hon mdc 10.55 va 2.81 trung binh thi trwong.

Tuy trén thi trwdng chirng khoan, gia cac cb phiéu nay lién tuc suy gidm nhwng tinh
hinh hoat déng va tinh hinh tai chinh tai cac doanh nghiép van tang trwéng va trong
tam kiém soéat. Doanh thu, lgi nhuan sau thué nam 2010 tang trwéng 1an lwot & mirc
49%, 20%; ROE 2010 dat 20.6%; no' chi chiém 52.9% téng tai san (trung binh toan thi
trudng 1a 62%); tbng tién va twong dwong tién cubi 2010 cla nhém nay dat 4,902.9 ty
dong.

Tw nhirng loi ich phan tich & trén, ta thy dong théng tin mua vao cé phiéu quy né rd
thdi gian gan day 1a mét vecto ngwoc quy gia trong béi canh truyén théng lién tuc dao
b&i “hd den” lam phat, bdi chi, ng cdng, bong béng tai san... DPay la hdi chuéng canh
tinh cho nhitng nha dau tw con mai &m anh bdi sy suy gidm cla thj trudng ma quén
di ra soat, phan tich cac yéu t thudc vé coi ngudn gbc ré ctia doanh nghiép. Bén day
nha dau tw nén tw hdi lai minh “liéu ta c6 dang bi quan thai qua?”, “tai sao nguwdi hiéu
r& nhat doanh nghiép lai mua vao cb phiéu cta chinh minh, trong khi ching ta lai ban
thao?".

P/S: Sau khi xem xét cac yéu té vé dong tién mat, cac khoan co thé chuyén sang tién
mat cla cac cd phiéu trong nhém dang ky mua vao cd phiéu quy, ching téi chi hoai
nghi VSP va SDH vé kha ndng ngudn tién, nhirng cb phiéu khac déu c6 ngudn doi
dao va thva kha ndng thuc hién viéc dang ky nay. Dy kién trong thoi gian téi ching
t6i s& cO mot phan tich chi tiét vé CSG - mét cb phiéu dang nam mét lwong tién Ién
va dang dang ky mua vao 20% khéi lwgng ¢ phiéu Iwu hanh lam cb phiéu quy.



