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Cuc dién thi truong ching khoan Viét Nam hién
nay
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Bdo cdo tai chinh tién té thang 5 clia Cong ty CP Ching khoan Sai Gon (SSI), thi
truong ching khodn thang 5 lién tuc giam diém kéo dai ti thang 4. Cac chi s6
ti€p tuc giam sau x6a hét nd luc tang diém tir dau nam.

Cu thé, VN-Index tao day ¢ 931.75 diém, giam 11.3% trong thang 5 va giam
22.6% tU mc dinh ngay 9/4. Chi s6 phuc hoéi trong nhitng phién cudi thang lén
971.25 diém nhung van thap hon mdc cudi nam 2017.
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Ngoai that vong vé diém s6, giao dich thi truong cling rat tram 1ang trong thang
5. Gié tri giao dich trung binh chi dat 7.160 ty dong/phién, néu khong tinh giao
dich ky luc 30.716 ty déng c6 phiéu VHM thi gia tri giao dich ca thj truong chi
dat muc 5.764 ty dong/phién, thap nhat trong 7 thang.



Thanh khodn sut gidm c6 thé duogc ly gidi do mét phan dong tién da dich
chuyén tu thi trudng co sd sang thi trudng phai sinh trong giai doan bién dong
manh theo chiéu huéng kém tich cuc. Trong thang 5, giéa tri giao dich cuda thi
trudng phai sinh da tang gap 2.3 lan thang 4, dat méc binh quan 7.400 ty
dong/phién, va vugt qua thi trudng co sd. Phién ky luc vao ngay 30/5 da co
114.000 HD duogc giao dich, tuong duong vaGi 10.446 ty dong gia tri hgp dong.
BGi cdnh thi truong gid xudng da tao diéu kién cho cac hgp dong tuong lai phat
huy lgi thé giao dich hai chiéu va giao dich T+0 vuot troi so véi thi trudng co sé.

Khoi ngoai lién tuc ban rong gia tang sic ép Ién thi truong. Trong thang 5, gia
tri ban rong cla khoéi nay tinh riéng khdép Iénh la 6.600 ty dong, tang manh so
vé8i mic 3.000 ty dong trong thang 4. Nhu vay, khoi ngoai da ban rong trong 4
thang lién ti€p véi gia tri 1én téi 12.800 ty dong. Nhd mot so giao dich thda
thuan 16n, dang chi y la giao dich 28.500 ty déng c6 phi€éu VHM, nha dau tu
nudéc ngoai duy tri mua rong trén thi truong ching khodan véi gia tri 35.100 ty
dong lly ké tir dau nam.

Diém sang la cac quy ETF dang c6 dong thai mua vao kha tich cuc trong thoi
gian gan day. Trong thang 5, 3 quy ETF da lién tuc tdng vén va mua rong 386 ty
dong c6 phiéu. Mac du quy VanEck bj rat vén, hai quy VFM VN30 va DB FTSE
Vietnam ETF dugc tang von dang ké gilip tng dong von ETF ddo chiéu tang kha
tu thang 5.

Sau dot gidm sau, dinh gia cua thi truong da dugc dua vé muic hop ly hon. P/E
VN-Index gidm tir 21.5x vé muic 18x. Néu khong tinh VHM mdéi niém yét trong
thang, P/E thi trudng chi con 16.1x, ngang v4&i muc trung binh cla giai doan dau
2017. Thi trudng ching khodn da quay tré lai nén dinh gia cl, tang trudng cua
thi gid phu hgp hon véi mic tang truéng lgi nhuan.

Quan sat ky hon mot s6 nhdm c¢6 phiéu tru cét, dinh gid cling c6 xu hudng gidm
ré rét. P/E cia nhdm Ngan hang gidm tir 20.2x vao cudi thang 2 vé 13.5x vao
cu6i thang 5. Pinh gid P/B clia nhdm nay cling dugc dua vé 2x sau khi tang 1én
hon 2.4x trong giai doan trudc dé. P/E cla nhédm Bat dong sdn gidm vé 16.7x
vao cubi thang 5, van cao hon so véi mic 15x vao cubi thang 9/2017 do ky
vong Vvé thi truong bat dong sdn tang cao. Tuong ty, dinh gid nhém Dau khi da
gidm vé 16.7x tu muc PE 24.6x vao cudi thang 1 khi thi truong ky vong cao vé
su phuc hoi ctia gia dau.

Pang chu y, nhdm Chiing khoan dang giao dich & dinh gid kha thap & 10x, giam
dang ké so véi cubi thang 9/2017 nha tang trudng Igi nhuan an tugng. Dinh gia
cadc nhém c6 phi€u dan dat nhin chung da dugc dua vé mat bang hop ly gitp
kich thich luc mua tao ra nhitng phién phuc héi dau thang 6.



Theo SSlI, thi truong chiing khoan Viét Nam dang trai qua giai doan phan phoi
lai tai san khi khéi luong I6n c6 phi€u dugc niém yét trong thoi gian ngan lam
thay dGi cuc dién thj truong. VHM va TCB dugc niém yét véi gia tri tuong Ung
246 nghin ty va 149 nghin ty déng la nhitng thuong vu chao san dién hinh trong
thoi gian gan day. Trong thai gian téi, nhiéu c6 phi€u c6 ké hoach chuyén san
niém yét nhu ACV, HVN, BSR, GVR, POW, PGV, hay cac doanh nghiép dang ruc
rich 1én san nhu VEAM, Thaco,... véi téng gia tri udc tinh hon 500 nghin ty dong.
Nh{rng c6 phi€u nay tdc dong khong nhé lam thay d6i co cau thij truong cling
nhu ty trong danh muc céac chi sé.
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