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Chuyén gia Dragon Capital: Thi truong chung
khodn van chua budc vao giai doan bung né
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Trong boéi canh thi trudng ching khoan lién ti€p xac lap dinh méi, lan séng IPO
cla cac doanh nghiép lai thém phan s6i ddng, dac biét trong nhém coéng ty
ching khoan. Hang loat cai tén dang chl y nhu Techcom Securities (TCBS),
VPBankS, VPS dang ruc rich 1én san, tan dung ca héi thi truong dé€ mé réng quy
mé va khang dinh vij thé.

Ong Lé Anh Tuén - Téng Gidm déc Dragon Capital - cho rang cé hai nguyén
nhan chinh thic day lan séng IPO trong nganh ching khoan.

Trudc hét, 6ng nhan manh muc dinh gid ctia nganh hién tai khong con ré, véi hé
sO P/B trung binh khoang 2,2 Ian va ROE chi quanh nguéng 12-13%. Tuy nhién,
so sanh v4i mat bang dinh gid toan cau, mic nay van dugc coi la hop ly, thdm
chi con hap dan khi dat trong bdi canh tang truéng dai han.

Th hai, nhiéu cong ty chiing khoan dang can huy dong thém vén dé chuén bi
cho nhiing thay d&i I6n nhu viéc rat ngan thoi gian thanh toan vé T+1 cé thé
dién ra trong nam sau, phat trién cac san pham tai chinh méi va dén dau co hoi
khi thi truong Viét Nam dugc nang hang. Nhin chung, dé c6 su canh tranh sau
nang hang thi can nguén luc tai chinh viing chac.
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Thi trudng ching khoan van chu‘a buéc vao g|a| doan bung né

Trudc lo ngai lan séng IPO c¢6 thé hat dong tién khéi thi trudng chung, 6ng Tuan
dua ra cai nhin lac quan hon khi dat trong béi canh lich st. Ong dan ching giai
doan 2004-2006 Vinamilk IPO véi muc dinh gid chi khoang 100 triéu USD,
nhung dén nay gia tri von hda (tinh ca c6 tdc) da tang gap gan 100 lan, du vai
nam gan day c6 phiéu VNM cling nhu lgi nhuan cda Vinamilk gan nhu di ngang.

Tuong tu, giai doan 2015-2017 la thoi ky IPO cla nhiéu tap doan nha nudc nhu
BSR hay OIL, con lan séng hién tai lai do khéi doanh nghiép tu nhan dan dat,
mot dau hiéu cho thay su trudng thanh va chd déng cta khu vuc tu nhan trén
thi truong von.

Theo 6ng Tuan, xu hudng IPO can dugc nhin nhan dudi hai goéc do: mot mat cé
thé tao ap luc tam thai Ién dong tién thi truong, mat khac day la thoi diém
thuén lgi nén doanh nghiép méi thuc hién IPO. Chuyén gia khang dinh khi IPO
manh xuat hién, dé la giai doan thi trudng rat tét. Tuy nhién hién ching ta chua
budc vao giai doan IPO manh.

Ngoai ra, 6ng Tuan cho rang viéc nang hang thi truong la buéc ngoat dang chu
y, nhung dong von ngoai sé khéng dé vao ngay lap tdc, ma con phu thudc vao
cac yéu t6 nhu dinh gid doanh nghiép, trién vong lgi nhuan va 6n dinh kinh té vi
mo.
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