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PHAN MG PAU

1. SU CAN THIET CUA PE TAI

Trong bdi cdnh nén kinh t& Viét Nam hoi nhiap véi kinh t&€ thé gidi, cic
doanh nghiép Viét Nam phai tu vuon 1én d€ cé thé ton tai va ding vitng trong xu
th& mdi nay, bén canh d6, cic kénh huy dong von cho nén kinh t€& ciing dugc hinh
thanh va phdt trién, trong d6 khong thé thi€u thi trudng chiing khodn. Qua 6 nim
hoat dong, thi trudng chitng khodn Viét Nam, tuy quy mo6 con nho bé nhung da
that sy trudng thanh va cé nhitng déng gép quan trong cho nén kinh t&€. Cling véi
sy phat trién cia thi trudng chitng khodn Viét Nam, cdc cong ty niém yét ciing 16n
dan 1én. Ching 12 nhitng “t€ bao” ciu thanh nén thi trudng chiing khodn. Khi méi
di vao hoat dong, Trung TAm Giao Dich Chiing Khoan Thanh Ph& H6 Chi Minh
chi ¢6 2 loai ¢ phi€u Céong Ty C& Phan Co DPién Lanh (REE) va Cong Ty C8
Phan Céap va Vit Liéu Vién Thong (SAM) dudc niém yét giao dich. SO lugng cd
phi€u niém yét ting dan qua cdc nim. Tinh d&€n ngay 28/7/2006, ngay thi trudng
chitng khodn Viét Nam tron 6 tudi, dd c6 44 loai ¢d phi€u dudc niém yét, vdi trén
768 triéu c6 phi€u, tuong ng véi gid tri von héa thi trudng gan 43.000 ty dong,
tudng duong khoang 5% GDP nam 2005 cia Viét Nam. Thi trudng chiing khodn
da gidm sat va thic ddy cdc cong ty niém yét phai thay d6i phuong thic quin ly
dé€ niang cao hiéu qui hoat dong kinh doanh va ngudc lai cic cong ty niém yét 16n
manh lam cho TTCK phat trién. Chinh vi th& niang cao hiéu qua hoat dong clia
cdc cong ty niém yé&t nhim phat trién thi trudng chiing khodn 1a mot van dé ¢ y
nghia thyc tién va c4p thiét.
2. Y NGHIA KHOA HQC THUC TIEN

Luan vin dua ra mot s6 dong gép chinh nhu sau:
_ Hé thong héa cdc 1y luian co ban vé thi trudng chitng khodn, cdc chi tiéu co bdn

dé€ ddnh giad hiéu qua hoat dong clia cic cong ty niém yét, ty sut sinh 1gi clia cdc
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cong ty niém y&t, cdc nhin t6 dnh hudng d€n hiéu qua hoat dong va ty sut sinh
1¢i clia cdng ty niém yét.
_ bi€m qua tinh hinh thi trudng chitng khodn Viét Nam sau 6 nim xidy dyng va
phdt trién. Panh gid hiéu qui hoat dong cla cdc cong ty niém yé&t qua k&t qua san
xuat kinh doanh ma cdc cong ty da dat dugc va xem thi trudng ddnh gid cdc cong
ty niém y€&t nay nhu th€ ndo qua phin tich ty sudt sinh 16i clia cdc c6 phi€u dé tir
dé c6 nhitng ddnh gid so bo vé cdc cong ty niém yét.
_ bé xuit cdc gidi phdp d€ ning cao hiéu qui hoat dong clia cdc cong ty niém
yét ciing nhu nhitng gidi phdp gép phin phdt trién thi trudng ching khoan Viét
Nam trong thdi gian t6i.
3. MUC PICH NGHIEN CUU

Muc dich ctia ludn vin nhim dé xud't cdc gidi phdp co ban d€ ning cao
hiéu qud hoat dong sdn xuat kinh doanh clia cdc cong ty niém yét cling nhu cic
gi4i phdp nhim phat trién thi trudng chiing khéan Viét Nam trong giai doan hoi
nhap sip t6i.
4. POI TUGNG VA PHAM VI NGHIEN CUU

Dboi tugng nghién cttu 1a cdc cong ty niém yét tai Trung TAm Giao Dich
Chitng Khodn Thanh Phd H5 Chi MInh (44 cong ty cho dén thdi di€m 28/7/2006).
Nhu vay luin vin sé& khong dé cap dé€n nhitng c6 phi€u giao dich trén Trung TAm
Giao Dich Chitng Khodn Ha Noi, nhitng c6 phi€u giao dich trén thi trudng OTC,
cting nhu khong dé cip dén trdi phi€u niém yé&t va ching chi quy VFI. Riéng
phan phan tich hiéu qua cla cdc cdng ty niém yét, luan vin chi phan tich hiéu qua
clia 32 cong ty niém yé&t dén thdi di€m 31/12/2005.

Thdi gian nghién ctfu 1a 6 nam tir 28/7/2000 d&n 28/7/2006 vSi 44 ¢S phi€u
dudc niém yét giao dich.
5. PHUONG PHAP NGHIEN CUU

Trong qud trinh nghién cttu, lun vin da st dung mot s6 phuong phap két
hop nhu duy vat bién chitng, phuong phip thong ké mo tid. K&t qui phan tich

thong ké sé& dudc so sinh qua cdc nim dé€ thdy xu hudng phat tri€n va so sianh vdi
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céc thi trudng khidc d€ xdc dinh vi thé cda TTCK Viét Nam. Dya vao két qué luin

van phén tich va danh gia.

6. BO CUC LUAN VAN
< Phan mg dau
< Chuong 1: Cd s6 1y luan vé thi trudng chiing khodn va cong ty niém yét
< Chuong 2: Thuc trang hiéu qui hoat dong cla cdc cong ty niém yét trén
Trung TaAm Giao Dich Chitng Khodn Thanh Phd Ho Chi Minh
% Chuong 3: Cac gidi phdp ning cao hiéu qua hoat dong cua cic cong ty
niém yé&t nhiim phat trién thi trudng chitng khoan Viét Nam

% Ké&tluan
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CHUONG 1: CG SG LY LUAN VE THI TRUGNG CHUNG KHOAN VA
CONG TY NIEM YET

1.1. THI TRUONG CHUNG KHOAN
1.1.1. Khai niém thi truong chitng khoan

Thi trudng chitng khodn, mdt bd phan clia thi trudng von, cung cip von
trung va dai han cho cdc chii thé trong nén kinh t& nhim mé rong sdn xudt kinh
doanh hoic phat trién kinh t& xa hoi.

TTCK c¢6 chiic ndng va vai tro ddc bi€t quan trong trong qué trinh van hanh
ctia nén kinh t& mdi qudc gia cling nhu trong hé thong kinh t&€ toan cau.

1.1.2. Chiic niing cua thi truong chiitng khoin

_ TTCK 1a cong cu tip trung cdc ngudn von nhan rdi trong din cu d€ hinh
thanh cdc ngudn von to 16n c6 kha ning tai tr¢ cho cdc dy dn phat trién kinh t&
ciing nhu cho nhu cau ting von, m& rong sdn xuat kinh doanh cia DN. TTCK la
cong cu huy dong von rat hitu hiéu khong nhitng trong nudc ma cd ngoai nuéc.

_ TTCK khuyé&n khich moi ngudi din ti€t kiém va biét cich st dung tién
ti€t kiém mot cdch tich cuc hon qua viéc dau tu vao chitng khodn.

_ G cdc nudce phdt trién, TTCK dugc xem nhu “han thi bi€u” clia nén kinh
t€ vi né c6 thé do dugec mot cach tuong ddi sitc khde clia nén kinh t&.

1.1.3. Vai tro cuaa thi truong chirng khoan

_ TTCK Ia cong cu dé chuyén d6i nhanh chéng chitng khodn thanh tién va
ngudc lai. B6 chinh 1a tinh thanh khoan ciia TTCK.

_ TTCK Ia thudc do gid tri DN. Nhitng thong tin DN cung cip cho cdc nha
diu tu trén TTCK nhu d4nh gid ning lyc san xuit cia DN, tri€n vong ctia DN trén
thi trudng, kha ning sinh 1gi clia hoat dong sidn xuit kinh doanh, xu huéng ph4t
trién ctia DN...d4 phan nao ddnh gia dudc gid tri DN.

_ TTCK thic ddy cdc DN st dung von c6 hiéu qui qua viéc gidm sit cic
hoat dong ctia DN. Vi nguyén tic hoat dong chii dao trén TTCK 1a cong khai,

cong bing va trung thuyc. Moi thong tin vé DN déu dugc cong ching ki€m tra,
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dénh gid. Cac DN khong con cdch nao khdc hon la phai hoat ddng ding phap luat
va c6 hiéu qua.

_ TTCK c¢6 vai trd chdng lam phét. Trdi phi€u kho bac cia Nha Nudc sé
dugc phdt hanh trén TTCK véi 1di sudt cao d€ thu hiit bét lugng tién trong luu
thong, nhd dé lugng tién trong luu thong s& gidm va 4p luc lam phat cling gidm.

_ TTCK con hd trg va thic ddy cdc cdng ty ¢d phan ra d5i va phat trién. Ta
thtt hinh dung TTCK la chg va cong ty CP l1a ngudn cung hang héa. Vay thi chg
cAn c6 hang. V&i mot s& lugng hang héa it 8i thi chg khong thé phit trién dugc.
Mudn phdt trién TTCK thi phdi tao ngudn hang cho thi trudng va phai dua vao thi
trudng nhitng hang héa phong phi ca chait 1an lugng.

Tém lai nén kinh t€ thi trudng khong thé thi€u TTCK. Viét Nam ciing nhu
cdc nuSc dang phat trién cling dang hinh thanh va phat trién TTCK cda minh lam
cong cu dic luc trong viéc huy dong von cho diu tu va phat trién. TTCK dugc
xem 13 “han th¥ bi€u” clia nén kinh t&. Tdc dong tich cuc va tiéu cuc ciia né déu
c6 4nh huéng d&€n nén tai chinh qudc gia. Vi vay diéu hanh TTCK mot cich lanh
manh, hgp phap va ding quy luit 13 doi hdi dudc dit ra cho cdc nha diéu hanh thi
trudng.

1.1.4. Céc chu thé tham gia thi trudng chitng khodn

Trong hoat dong ctia TTCK c6 nhiéu chd thé khdc nhau tham gia, hoic mua
bén ching khodn, hodc lam trung gian mo1 gidi. Bén canh do, con c6 Nha Nudc,
ngudi t6 chic thi trudng va céc t6 chitc phu trd. Cic chd thé dé 1a:
1.1.4.1. Cdc doanh nghiép

_ Cac DN tham gia thi trudng véi tu cdch 1a ngudi tao ra hang héa & thi
trudng so cAp va mua bén lai cdc chitng khodn & thi trudng thit cAp.

_ DN Ia cong ty CP ¢6 vi tri quan trong nhat, né tao ra mot khoi lugng hang
héa 16n qua viéc phat hanh c6 phi€u dé bdn 1in ddu & thi trudng so cAp nhim tao
von cho cong ty mdi thanh 14p, hodc phat hanh bd sung d€ ting von phuc vu cho

qud trinh SXKD. Céng ty CP khong chi 1a chd thé ban chitng khodn ma né ciing 12
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ngudi mua chitng khodn do Chinh Phu, cdac cong ty khdc phat hanh hodc cia chinh
minh.

_ Cdc DN khéc déu 1a nhitng chii thé mua ban chitng khodn hoic tao ra tinh
thanh khodn cho chiing khodn ctia minh.
1.1.4.2. Cdc nha ddu tu riéng 1é

La chd thé quan trong tham gia TTCK vdi tu cdch 12 ngudi mua ban chitng
khodn, ho 12 nhitng ngudi c6 tién ti€t kiém va mudn diu tu sd tién dé€ danh cla
minh vio chiing khodn dé dudc hudng 1gi tifc hang nim. Ho ciing 12 ngudi ban lai
chitng khodn clia minh trén TTCK d€ rit von trudc thdi han hoic d€ c6 nhitng
khodn chénh l&ch gid. Ho tham gia thi trudng bing nhiéu cdch khic nhau, c6 thé
1a truc ti€p hodc gidn ti€p.
1.1.4.3. Cdc t6 chiic tai chinh

_ Céc cong ty bdo hi€m, cdc quy huu tri, quy twong hd tham gia TTCK vdi
tu cdch vira 13 ngudi mua vira 12 ngudi ban d€ tim ki€m Idi nhuidn thong qua hinh
thiic nhan cd tic, i trai phi€u, hodc tim ki€m gid thing du, hodc tim ki€m thanh
khodn. Vai trd clia cdc t6 chifc nay & cdc nuSc c6 TTCK phit tri€n ngay cang to
16n.

_ Céac ngan hang thuong mai tham gia TTCK véi tu cdch la ngudi phdt hanh
c6 phi€u dé€ tao ngudn von khi mdi thanh 1ap hoidc ting von bd sung, cling nhu
phdt hanh trdi phi€u dé huy dong von. Ngan hang thuong mai con thuc hién cédc
dich vu trén TTCK nhu tu van vé phat hanh, 1am dai ly phdt hanh d€ hudng phi
hoa hdng, hoic bdo lanh phat hanh toan bo d€ hudng phi bdo lanh. Ngoai ra, ngan
hang thuong mai con thuc hién cdc dich vu khic véi tu cdch la nha trung gian mdi
gi6i chitng khodn nhu mua ban chiing khodn ho cho khach hang dé huéng phi hoa
hdng, luu giit ching khodn, nhin va trd c6 titc cho khach hang, 1am dich vu thanh
todan ching khodn.
1.1.4.4. Nguoi moi gioi va nguoi kinh doanh chitng khodn

Ngudi moi gidi 12 nhitng ngudi trung gian thuan tdy, ho hoat ddong nhu cic

dai 1y cho nhitng ngudi mua ban ching khodn. Sy tham gia cta ho trén TTCK gép
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phan ddm bdo cédc loai chitng khodn dudc giao dich trén thi trudng 12 chitng khodn
thuc, gitip cho thi trudng hoat dong lanh manh, déu din, hop phdp, phat trién va
bdo vé Igi ich cho nha dau tu. Véi tu cdch 12 ngudi kinh doanh chitng khodn, ho
thuc hién viéc mua ban chitng khodn cho chinh bdn thidn minh nhim muc tiéu 1gi
nhuan. Céc cong ty ching khodn thudng 1am cd hai nghiép vu 12 moi gidi dé
huéng phi hoa hdng va kinh doanh dé tim chénh 1éch gi4.

1.1.4.5. Nguoi to chiic thi truong

LA ngudi cung ciAp dia di€ém va phuong tién d€ phuc vu cho viéc mua ban
chitng khodn d6 1a S& Giao Dich Ching Khodn. Ngoai ra, ngudi tao 1ap thi truGng
con thyc hién chic ning quan 1y, di€u hanh cdc hoat dong dién ra tai diy nhim
dam bdo sy minh bach, cdng bang trong giao dich chitng khoén.
1.1.4.6. Nha Nuoc

Nha Nudc 1a d6i tugng tham gia TTCK véi hai tw cach khdc nhau:

_ Su tham gia cia Nha Nudc didm bao cho thi trudng dugc hoat dong theo
ding cdc quy dinh cda phdp luit nhim bdo vé 10i ich cia ngudi dau tu, ddm bio
cho thi trudng dugc hoat dong cong bing, cong khai, trat ty, tranh nhitng tiéu cuc
c6 thé x4y ra.

_ Nha Nudc con tham gia TTCK véi tu cdch 12 ngudi cung cdp hang héa
cho thi trudng. Nha Nudc tao hang héa cho TTCK théng qua viéc Chinh Phu hoidc
chinh quyén dia phuong phat hanh trdi phi€u dé€ vay no tir nhan din va cdc td chic
kinh t€ trong va ngoai nudc & thi trudng sd cAp, nham phuc vu cho cdc muc tiéu da
dé ra. O thi trudng thit cAp Nha Nudc dong vai trd 12 ngudi mua ban chiing khodn
ctia cac DN trong cic trudng hdp nhu Nha NuSc mudn nim ty 1& ¢ phan chi phdi
& mdt mifc nao d6 d6i vdi cac DN Nha Nudc quin 1y hodc ngudc lai.

1.2. CONG TY CO PHAN VA CONG TY NIEM YET
1.2.1. Cong ty c6 phan

Cong ty CP 1a mot hinh thifc cong ty c6 thé c6 dau tich tir thdi La Ma cd

dai, nhung mdi chi dudc chd y tir thé ky 18 va dudc phdp luidt cong nhan nim

1867 & Phép, nim 1870 & Pic. Pay la loai hinh cong ty c6 tradch nhiém hitu han,
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c6 nghia 13 ¢ dong chi chiu trdch nhiém ddi v6i cdc khodn ng clia cong ty ddi vdi
phan von gép clia minh. Loai cong ty nay dudc xem 12 cdng ty ddi von, cé nghia
12 von c6 gid tri trudc hét, khdng ké d€n nhin than ngudi gép von. Hinh thitc cong
ty nay khong nhAn manh dén méi quan hé gita cdc thanh vién ma chi nhdn manh
dé&n von, tinh chA't trdch nhiém hitu han va kha ning huy dong von.

1.2.1.1. Khdi niém cong ty cé phin

O Viét Nam, theo Piéu 77 Luat Doanh Nghi€¢p ban hanh ngay 12/12/2005,
cong ty CP la DN trong do:

a/ Von diéu 1& dudc chia thanh nhiéu phan bing nhau goi 12 ¢8 phan;

b/ C6 ddng c6 thé 1a to chiic, c4 nhan; s§ lugng c¢d dong tdi thi€u 1a ba va
khong han ché s& lugng tdi da;

¢/ C6 ddng chi chiu trach nhiém vé cic khodn ng va nghia vu tii sdn khdc
ctia DN trong pham vi s6 von di gép vao DN;

d/ C6 dong c6 quyén ty do chuyén nhugng cd phan clia minh cho ngudi
khdc, trit trudng hop quy dinh tai khodn 3 Pi€u 81 va khodn 5 di¢u 84 cda Luat
nay.

Cong ty CP c6 tu cach phdp nhan k& tir ngdy dudc cidp gidy ching nhin
dang ky kinh doanh.

Cong ty CP c6 quyén phdt hanh chitng khoén cdc loai dé€ huy dong von.
1.2.1.2.T¢ chiic qudn Iy cong ty cé phin

Cong ty CP c6 Pai Hoi Pong C§ Pong (PHPCD), Hoi Pong Quan Tri
(HPQT) va Gidam P&c hoic Tdng Gidm Pdc; d6i v6i cong ty CP ¢ trén mudi mot
cd dong 13 cd nhan hoidc c6 c6 ddng 1a t8 chitc s hitu trén 50% tdng s6 ¢ phan
ctia cong ty phdi c6 Ban Kiém Soat (BKS).

a/ Pai Hji Pong C6 Péong

PHPCP gbém tit ci cdc cd dong c6 quyén biéu quyét, 13 cd quan quyét
dinh cao nhat ca cong ty CP. PHPCD c¢6 cdc quyén va nhiém vu sau day:

_ Thong qua dinh huéng ph4t trién clia cong ty;
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_ Quyé&t dinh loai ¢d phan va tdng s& c6 phan cia tirng loai dugc quyén chio
bdn; quyét dinh mic ¢d tic hiing nim cla tirng loai c6 phan, trir trudng hop Piéu
Lé cong ty c6 quy dinh khéc;

_ BAu, mién nhiém, bai nhiém thanh vién HPQT, thanh vién BKS;

_ Quyét dinh dau tu hodc ban s tii sdn c6 gid tri bing hodc 16n hon 50%
tong gi4 tri tai sdn dugc ghi trong bdo cdo tai chinh gan nhat clia cong ty néu Piéu
L& cong ty khong quy dinh mot ty 1€ khac;

_ Quyét dinh stra d6i, b6 sung Diéu Lé cong ty, trir trudng hgp diéu chinh
von diéu 1& do ban thém ¢ phan mdi trong pham vi s6 lugng cd phian dugc quyén
chao quy dinh tai Piéu Lé cong ty;

_ Thong qua bdo céo tai chinh hing nim;

_ Quyét dinh mua lai trén 10% tdng s6 ¢d phan da ban clia mdi loai;

_ Xem xét va xt 1y cac vi pham cua HPQT, BKS gay thiét hai cho cdng ty
va cd dong cong ty;

_ Quyét dinh t6 chic lai, gidi thé cong ty...

Tai cdc cudc hop ctia PHPCP, cic c6 dong c¢é quyén cho ¥ ki€n clia minh
vé cdc vAn dé cha cong ty, do vay, cdc cudc hop nay cé thé tip hop dudc rat
nhiéu cdc y ki€n khdc nhau va lya chon tir d6 c4c y ki€n tt nha't.

PHDCP thong qua cic quyét dinh thudc thAim quyén bing hinh thic biéu
quyé€t tai cudc hop hoiic 14y y ki€n bing vin ban. Quyét dinh cia PHPCD dugc
thong qua tai cudc hop khi dugc sd c6 dong dai dién chap thuan véi ti 1€ it nhat 12
65% tong sd phi€u bi€u quyét cla ti't cd ¢d dong du hop.

Riéng ddi vdi quyét dinh vé loai ¢d phan va s6 lugng c6 phan cia tirng loai
dudc quyén chao ban; sita d6i, bd sung Piéu Lé cong ty, t& chic lai, gidi thé cong
ty; ddu tu hoic ban tai sdn cé gid tri bing hodc 16n hon 50% tdng gia tri tai sdn
dugc ghi trong bdo cdo tai chinh gan nhit clia cong ty thi phdi dugc s6 c¢d dong dai
dién (it nha't 75% tdng so phi€u bi€u quyét clia tit ca c6 dong dy hop) chap thuin.

b/ Hji Pong Qudn Tri
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HPQT Ia co quan quan 1y cong ty, c6 toan quyén nhin danh cong ty dé
quyét dinh, thuc hién cdc quyén va nghia vu clia cdng ty khong thudc thim quyén
ctia DPHPCD. Gém:

_ Quyét dinh chién ludc, k€ hoach phdt trién trung han va k& hoach kinh
doanh hing nim cia cong ty;

_ Kié&n nghi loai c6 phan va tdng sd c6 phan dudc quyén chio ban clia tirng
loai;

_ Quyét dinh chao bdn ¢d phan méi trong pham vi s& ¢d phan dugc quyén
chao bdn cia tirng loai; quyét dinh huy dong thém von theo hinh thitc khéc;

_ Quyét dinh gi4 chio ban cb phan va trdi phi€u cong ty;

_ Quyét dinh phuong 4n diu tu;

_ Quyét dinh gidi phdp phdt trién thi trudng, ti€p thi va cong nghé; thong
qua hop déng mua bdn, vay, cho vay va hop dong khic cé gid tri bing hoic 16n
hon 50% téng gia tri tai sdn dudc ghi trong bdo cdo tai chinh gin nhit clia cong ty
hoic ty 1& khac nhd hon dugc quy dinh tai Diéu Lé cong ty;

_ B& nhiém, mi&n nhiém, cich chitc Gidm Pdc (Téng Gidm Pdc) va cdc cin
bo quin 1y quan trong khdc clia cdng ty, quy€t dinh mic luong va 1¢i ich khdc cta
cdc cdn bd quan ly do;

_ Quyét dinh co ciu t6 chic, quy ch€ quan 1y ndi bd cong ty, quyét dinh
thanh 14p cong ty con, 1ap chi nhanh, vin phong dai dién va viéc gép von, mua cd
phan cda DN kh4c;

_ Duyét chudng trinh, nd1 dung tai li€u phuc vu hop PHPCD, tri€u tip hop
PHPCP hoic 14y y ki€n d€ PHPCP thong qua quyét dinh;

_ Trinh bdo cdo quyét todn tai chinh hiing nim 1én PHPCD;

_ Kién nghi mic ¢d tifc dudc trd; quyét dinh thdi han va thi tuc trd cd tdc
ho#c x1¥ 1y 10 phét sinh trong qu4 trinh kinh doanh;

_ Kién nghi viéc t3 chiic lai, gidi thé hodc yéu cau phd sdn cong ty...

M3i thanh vién HPQT c6 mdt phi€u biéu quyét. HPQT thong qua quyét

dinh biing bi€u quyét tai cudc hop, 14y y ki€n bing vin ban hoic hinh thirc khéc.
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HDPQT bau Chd Tich HPQT trong s6 cdc thanh vién HDQT. Chd Tich HPQT c¢é
thé kiém Gidm Pdc (Téng Giam Pdc) cong ty.

Thanh vién HPQT c6 quyén yéu cau Ban Gidm DP&c hoic cdn bd quin ly
trong cong ty cung cAp cdc thong tin, tai liéu vé tinh hinh tai chinh, hoat dong kinh
doanh ctia cdng ty va cla cdc don vi trong cong ty.

Thanh vién HDQT bi mién nhi€ém trong nhitng trudng hdp sau: bi mat hoic
bi han ché& ning lyc hanh vi dan sy; tir chic; cdc trudng hgp khdc do Piéu Lé cong
ty quy dinh. Thanh vién HPQT bi bdi nhiém theo quyét dinh cia DPHPCD.
PHPCP sé& bau thanh vién méi d€ thay th& cho thanh vién HPQT di bi mién
nhi€ém, bai nhiém.

¢/ Gidm DBéc (Téng Gidm Déc) cong ty

HPQT bd nhiém mot ngudi trong s6 ho hoidc thué ngudi khic lam Gidm Pdc
(Téng Giam Péc). Trudng hop Piéu Lé cong ty khong quy dinh Chi Tich HPQT
12 ngudi dai dién theo phép luat thi Gidm Ddc (T(A)ong Giam D6c) 1a ngudi dai dién
theo phéap luit cua cong ty.

Gidm Pdc (Téng Giam Pdc) 1a ngudi diéu hanh cong viéc kinh doanh hiing
ngay cda cong ty; chiu sy gidm sat cia HPQT va chiu trach nhiém truéc HPQT
va trudc phap luat vé viéc thuc hién cdc quyén va nhiém vu dugc giao nhu:

_ Quyét dinh vé tit cd cdc van dé lién quan d&€n hoat dong hiing ngay clia
coOng ty;

_ T8 chifc thyc hién cdc quyét dinh cia HPQT;

_ T6 chiic thye hién k& hoach kinh doanh va phuong 4n diu tu clia cong ty;

_ Kién nghi phuong 4n bd tri cd ciu td chitc, quy ché quin 1y ndi bd cong ty;

_ B6 nhiém, mi&n nhiém ddi vé6i cdc chitc danh quan 1y trong cdng ty trif cdc
chic danh do HPQT b nhiém, mién nhiém, cdch chic;

_ Quyét dinh luong va phu cip néu c6 d6i véi ngudi lao dong trong cong ty
ké ci cdn bd quin ly thudoc thim quyén bd nhiém cda Gidm Péc (Tdng Gidm

boc);
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_ Céc quyén va nhiém vu khéc theo quy dinh ctia phdp luat, Pi€u Lé cong ty
va quyét dinh cia HDQT.

d/ Ban Kiém Sodt

Cong ty CP c6 trén mudi mot c6 dong phdi c¢6 BKS tir ba dé€n nim thanh
vién, trong d6, it nhat phdi c6 mot thanh vién c6 chuyén mon vé k€ toan. BKS
bau mdt thanh vién 1am Trudng Ban. BKS thuc hién cdc nhiém vu sau:

_ Thuc hién gidm sdat HPQT, Giam Péc (Téng Gidm Pdc) trong viéc quin
ly va diéu hanh cong ty; chiu trach nhiém tru6c PHDPCD trong thuc hién céc
nhiém vu dudc giao;

_ Kiém tra tinh hgp 1y, hgp phdp, tinh trung thuc va mic d6 cin trong trong
quan 1y, diéu hanh hoat dong kinh doanh, trong t& chifc cong tic k& todn, thong ké
va lap bdo cdo tai chinh;

_ Tham dinh bdo cdo tinh hinh kinh doanh, bdo cdo tai chinh hiing nim va
sdu thang cia cong ty, bdo cdo danh gid cdng tic quan 1y cia HPQT. Trinh bdo
cdo thAm dinh bdo cdo tai chinh, bdo cdo tinh hinh kinh doanh hing nim clia cong
ty va bdo cdo dianh gid cong tdc quan 1y cia HPQT 1én PHDCPD tai cudc hop
thudng nién;

_ Xem xét s6 k€& todn va cédc tai liéu khic cla cong ty, cdc cong viéc quin
ly, diéu hanh hoat dong clia cong ty bat cif khi nao néu xét thi'y cin thi€t hoic
theo quyét dinh ctia PHPCP hoic theo yéu ciu clia c6 dong hoic nhém c6 dong
quy dinh tai khodn 2, Piéu 79 ctia Luat Doanh Nghiép;

_ Kién nghi HPQT hoic PHPCP céc bién phap sita d6i, b sung, cdi ti€n co
cAu t6 chifc quin ly diéu hanh hoat dong kinh doanh cdia cong ty;

_ Thuc hién cdc quyén va nhiém vu khdc theo quy dinh clia Luit Doanh
Nghiép, Piéu Lé cong ty va quyét dinh cia PHPCD...

Thanh vién HPQT, Gidm d6c (Tdng Gidm Pdc) va cdc cdn bd quan ly khic
phdi cung ciAp day di va kip thdi thong tin, tai liéu vé hoat dong kinh doanh clia

cong ty theo yéu cau ctia BKS, trit trudng hgp PHPCD c6 quyét dinh khdc. Dong
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thdi BKS khong dudc ti€t 10 bi mat clia cong ty. BKS dugc trd thi lao theo quyét
dinh cia PHPCP hoic theo Piéu Lé cong ty quy dinh.
1.2.1.3. Cdc logi hinh céng ty c6 phdn

C6 ba loai hinh cong ty CP: cong ty CP ndi bd, cong ty CP dai ching va cong
ty CP niém yét.

a/ Cong ty co phdn ndi bo (Private company)

La cong ty CP trong d6 s lugng c6 dong nhd. Cong ty CP ndi bd thudng 1a
céc cong ty nhd, méi dugc thanh 14p. Cong ty CP ndi bo bi han ché nhiéu mit. S&
lugng c6 dong it 3i nén khong thé phat huy thé manh tip thé cda loai hinh cong ty
CP, dic biét s& gip khé khian néu nhu ciu von qud 16n ma cdc c6 dong hién tai
khong thé d4p &ng ndi.

b/ Cong ty c6 phan dai chiing (Public company)

La cong ty CP c6 sd lugng c6 dong 16n, tir 50 ¢d dong trd 1én. Pa sd cic
cong ty CP dai ching 13 cdc cong ty 16n. Vi so lugng c¢d dong nhiéu nén cong ty
CP dai ching phéat huy dudc tinh sing tao cia tap thé. Bén canh d6, cong ty CP
dai chiing con dé dang huy ddong dugc khdi lugng von 16n cho cdc muc tiéu kinh
doanh ctia minh.

Hau hét cdc cong ty CP mdi thanh 1ap déu 1a cong ty CP nodi bd. Sau mot
thdi gian phdt tri€n, sd lugng ¢ dong ting dan Ién, quy mo hoat dong 16n din 1én
d&€n mot mic dd nhat dinh s€ trd thanh cong ty CP dai chiing.

¢/ Céng ty cé phdn niém yét (Listed company)

La cong ty CP dai ching dugc niém yét trén TTCK nhim ddm bdo viéc mua
ban cd phi€u dugc thuc hién theo ding nhitng quy dinh ctia TTCK.
1.2.1.4. Uu va nhugc diém ciia cong ty cd phin

a/ Uu diém: cong ty c¢b phan c6 cdc vu di€m sau:

_ C& dong chiu trach nhiém hitu han trong pham vi vén gop

Céc c6 dong chiu trach nhiém hitu han trong pham vi von ctia ho bd ra khi

cong ty 1am dn thua 18. Trong trudng hdp cdng ty bi phd sdn, khdng ai c6 quyén

A A *A 2y * 2 N LN 2 A e 2y * e ~ A
yéu cau lién ddi cdc tai san riéng cua cd ddng ddi véi cac nghia vu ng clia cong
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ty. Cdc c6 dong sé& chi chiu trach nhiém ddi v6i cac khodn ng clia cong ty trong s&
von di gép cia minh.

_ Céng ty cé phan dé thu hiit von

Cong ty CP c6 quyén phat hanh ching khodn ra thi trudng d€ thu hit von.
Kha ning thu hit cdc nha dau tu tham gia vao cong ty CP 1a rd't 16n vi gid tri mdi
c6 phan thudng rat nhd ma ai cling c6 thé mua dugc. Do d6, khi cAn huy dong
von, cdc cong ty CP phét hanh chiing khodn ra thi trudng va kha ning thu hit dd
s6 von 1a rat I6n va kip thoi.

_ C6 thé chuyén nhuong quyén sé hitu

M3i c¢§ dong 12 chli s& hitu mot phan ctia cong ty CP va c6 quyén ban di mot
phin hay toan bd s& c6 phi€u clia minh trir mot s& trudng hop dic biét theo luit
dinh. Su chuyén nhugng co phi€u nay tao ra thi trudng giao dich mua ban cic loai
c6 phi€u cia cong ty CP, goi 1a thi trudng c6 phi€u. Thi trudng cd phi€u tao ra tinh
thanh khodn cho c¢6 phi€u, gitip cho viéc mua ban chuyén nhugng c6 phi€u dé
dang hon, ddng thdi gitdp cho qud trinh phdt hanh thu hit von cda cong ty CP
thuan 1gi hon.

_ Thoi gian hoat ddng ciia cong ty co phdn la vé han

Su tach bach quyén s& hitu va quyén qudn 1y ctia cong ty CP da lam cho
cong ty CP hoat dong mii mii. P&i v6i cong ty CP, do c6 rit nhiu ¢ dong cling
véi quyén chuyén nhugng, thira k€..da 1am cho cdng ty CP ludn ludn ton tai, ngay
ca khi cdc nha quén ly tir nhiém hay bai nhiém hodc c6 ddong chuyén nhugng cd
phi€u ctia minh cho ngudi khac.

_ C6 lgi thé' vé quy mé

Do dugc quyén phat hanh thém cd phi€u hay trai phi€u nén khi cAn md rong
san xudt kinh doanh 12 ¢é von kip thdi. V6i kh3 ning huy dong von 16n, cdng ty
CP thudng c¢6 quy md va sd lugng c6 dong 16n.

_ Quyén s hitu va quyén qudn Iy tdach roi nhau nén cong tdc qudn ly cong ty

co hiéu qud hon.
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Céc c6 dong (c6 cd phi€u thudng) déu c6 quyén bau clr d€ chon ngudi 1anh
dao cong ty hodc tng c¥ vao vi tri 1anh dao cong ty; c6 quyén ki€m sodt hoat
dong cla cdng ty va dugc cung cAp ddy di thdng tin vé hoat dong cong ty.

b/ Nhuoc diém: bén canh nhitng vu di€m, cong ty ¢4 phian con cé nhitng

nhugc diém sau:
_ T6n nhiéu chi phi va thoi gian trong qud trinh hoat djong
Chi phi t6 chifc mdt cong ty khd tdn kém bao gdm chi phi vé thd tuc thanh

14p cong ty, chi phi td chitc dai hoi cd dong, chi phi ki€m todn, chi phi phdt hanh
¢ phiéu, trdi phi€u...

_ Chii s6 hitu céng ty cé phan bi ddnh thué hai lan

Cong ty CP phai dong thué€ thu nhap DN khi cong ty hoat dong c6 Igi
nhuin. Phin 1¢i nhuin sau thu€ sé& dudc trich cdc quj nhim phat trié€n hoat dong
san xuat kinh doanh va phan con lai sé& chia ¢d tifc cho cdc ¢d dong. Thu nhap tir
c6 tirc hodc tir 1di von phai déng thué thu nhap c4 nhan. Do d6, chii s& hitu cong ty
CP phai déng thu€ thu nhap hai 1an.

_ C6 thé thiéu su nhiét tinh tir ban qudn 1y

Do cong ty CP tiach bach quyén sd hitu vi quyén quan 1y nén do6i khi khong
thong nha't quan di€m hoic quyén 1gi giita ngudi sd hitu va ngudi quan 1y din dén
do ngudi quan 1y khong phdi 1a chi s& hitu nén ho khong c6 dong cd lam viéc tot
hoic ho chi vi I¢i ich cda riéng minh ma khong vi 1¢i ich clia ¢d dong. Ngoai ra, vi
quyén quan 1y va quyén s§ hitu tich rdi nhau nén phat sinh chi phi dai dién.

_ Bi chi phdi bdi nhitng quy dinh phdp 1y nghiém ngdt

La mot cong ty ¢6 nhiéu chd sé hitu, nén cong ty CP bi chi phdi bsi nhitng
quy dinh phép 1y rat chit ché, vi du nhv phdi thudng xuyén bdo cdo hoat dong clia
minh cho céc cd quan Nha Nudc cé trach nhiém; phdi cung cap cdc thong tin lién
quan dén hoat dong clia cong ty cho c6 dong khi dudc yéu ciu; phai t6 chitc dai
hoi c6 dong bat thudng theo yéu cau clia ¢ ddng... Vi phai bdo cdo va xin y ki€n

clia c6 dong, nén cong ty CP khdng giit dugc bi mat kinh doanh, bi mat tai chinh.
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1.2.1.5. Cong ty ¢ phdn la mé hinh tét yéu ciia nén kinh té thi truong

Trong nén kinh t& hing héa, mudn ton tai va thing 19i trong canh tranh, cic
cht DN budc phdi cdi ti€n va ning cao trinh dd ky thuit, gidm chi phi sdn xuit,
ting ning sut lao dong, ha gid thanh sin phAim dé€ 1am ra hang héa tot va ré. Cac
DN nhé thudng kém wu th€ hon cic DN 16n nén dé khdi bi thua 15, thit bai trong
canh tranh va bi phé sdn, cdc nha tr bidn vira va nhd phai lién k&t véi nhau, tip
trung céc tu ban riéng 1é thanh tv ban 16n, thanh cong ty cd phan dé da stc ddi
mdi thi€t bi, cdi ti€n k§ thuat, 4p dung cong nghé mdi, nhim gianh wu th€ trong
canh tranh. Vi th&, cdc cong ty CP di dan dan dugc hinh thanh va phit tri€n ngay
cang nhiéu tir phuong thitc tip trung von nhu vy va thic day luc lugng sdn xudt
phat trién manh mé. Trai qua hon mot thé ky ton tai va phdt trién (cong ty CP ra
ddi va hoat dong cudi thé ky 19), cong ty CP dugc xem 12 md hinh cong ty tién
ti€n nhat. Cling vdi cong ty CP nén kinh t€ cdc nudc tu bin phat tri€n nhanh
chéng chua tirng tha'y va loai hinh cong ty CP chic chidn s& con tOn tai va phdt
trién trong twong lai. O Viét Nam, xu hudéng phét trién nén kinh t& nhiéu thanh
phan di dem lai nhitng k&t qua ddng khich 1&. Viét Nam dang tirng budc bién ddi
kinh t&€ qudc doanh ning né va kém hiéu qua thanh nén kinh t& nhiéu thanh phin
ning dong va c6 hiéu qua hon. Cong ty CP ra d5i khong nhitng gitip lam gon nhe
kinh t€ qudc doanh, phat tri€n kinh t&€ tip thé va cd thé ma con ddp tng nhu ciu
tich tu, tip trung von va ddp ¥ng nhu ciu t6 chitc quin 1y ¢é hiéu qua nén kinh t&
Viét Nam trong giai doan hoi nhap vdi nén kinh t& thé gidi.
1.2.2. Cong ty niém yét
1.2.2.1. Niém yét chitng khodn

Niém y€t 1a viéc dua modt chitng khodn vao giao dich chinh thifc tai S& Giao
Dich Chitng Khodn sau khi dd ddp tng day di cdc tiéu chuin niém yét do S§ Giao
Dich Ching Khodn d6 quy dinh. Mdi S& Giao Dich Chiing Khodn cé nhitng diéu
kién dit ra khdc nhau d€ ddm bdo cho su hoat ddng an toan déng thdi phit hdp véi

muc dich hoat dong ciia minh.
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1.2.2.2. Cong ty niém yét

Cong ty niém yé&t 1a cong ty c6 phan cé chitng khodn dugc dua vao giao
dich chinh thic tai S Giao Dich Chitng Khodn. Viéc chiing khodan cia mot to
chitc phit hinh dudc niém yét s& dem lai cho chinh t6 chifc d6 va cdc nha dau tu
nhiéu 1gi th& ddng k& nhu: hoat ddng mua ban dudc ti€n hanh trong mot thi trudng
trat ty va dugc quan ly chidt ché, tinh thanh khodn cta ching khodn dugc ting
cudng, gid cd dugc xdc dinh mot cdch minh bach va cdng bing, quyén 1di clia
ngudi s hitu chitng khodn dugc bdo vé t6i da bdi cdc quy dinh ctia phap luat.
1.2.3. Lgi ich va bat 1¢i ctia cdc cong ty cd phan khi tham gia niém y&'t
1.2.3.1. Loi ich dat dvoc ciia cdc cong ty cd phdn khi tham gia niém yét

_ Céc cong ty niém yét c6 thé huy dong von dai han d€ md rong qui mo
san xuat kinh doanh, d8i méi trang thi€t bi bing cach phat hanh thém cd phi€u véi
chi phi thap.

_ Tinh hinh hoat dong ciing nhu tinh hinh tai chinh clia cdc cdng ty niém yét
dugc cong bo cdng khai va khdch quan nén ¢ phi€u dugc niém yét c6 tinh thanh
khodn cao hon va ¢d phi€u clia cdc cong ty niém yét s& dugc giao dich trong mot
thi truGng an toan.

_ Truéc ddy va cho dén thdi di€m cudi nim 2006, cic td chifc niém yét va
cdc nha dau tu khi tham gia thi trudng chitng khodn s& dugc hudng vu dii vé thué.

_ Qua viéc cong b thong tin s& gilip quang b4 hinh dnh, thuong hiéu clia
cong ty niém yé&t ma khong ton chi phi. Nhd d6 cong ty dé dang tim ki€m khéich
hang, nha cung cip, cd ddong chién lugc...

_ Thong qua viéc cdng bd thdng tin, bdo cdo tai chinh clia cOng ty niém yét
bit budc phadi dudc ki€m todn, moi hoat dong sdn xud't kinh doanh clia cong ty
dugc cong khai, minh bach gitip cho cdc c¢d dong gidm sit viéc diéu hanh cong ty
cla ban gidm ddc, tir d6 gidip cong ty kip thdi chan chinh hoat dong sin xuit kinh

doanh cta minh ngay mot tdt hon.
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1.2.3.2.Bét lgi gdp phdi ciia cdc cong ty cd phdn khi tham gia niém yét

Khi tham gia niém yét, cic t8 chic c6 dugc nhitng 1gi ich nhu di néu trén,
nhung bén canh d6 ciing phdi d6i ph6 véi nhitng bat 1¢i do thi trudng mang lai nhu
sau:

_ Minh bach thong tin v cdng khai tai chinh d6 1a yéu cau dit ra ddi vé6i
cong ty niém y&t. Pdi v4i nhitng thong tin t8t 12 diéu thuin 1gi cho cdng ty, nhung
ddi v6i nhitng thong tin xau thi né gép phan dua gid cd phi€u cda cong ty xudng
nhanh hon va cang tao 4p Iyc 1én ban diéu hanh.

_ Céc cong ty niém yét sdn sang gidi ddp thic mic va cung cAp nhitng
thong tin cho cdc c6 dong clia minh khi ho cAn. P6i khi viéc lam nay giy dnh
hudng bat 1gi d€n hoat dong clia cong ty va cong ty niém y&t phdi bo tri nhan sy
phuc vu cho viéc cdng bd thong tin nay. Ngoai ra, cdc bdo cdo tai chinh dinh ky
phai dugc cong bo ding thdi han

_ Mic du dugc quang cdo khong phdi mat tién, nhung cdc cong ty niém yét
hang nim vin phdi trd mdt khodn phi quan 1y cho TTGDCK va phdi trd chi phi
ki€m todn cho bdo cdo tai chinh hang nim ctia minh.

_ D&i vé6i nhitng cong ty CP phai phat hanh ¢§ phi€u ra bén ngoai 1an dau
dé thu hit von con tdn thém chi phi phat hanh gdm chi phi thué tu van, thué td
chifc dinh gid, thué dia di€m td chitc, ding bdo...

_ Viéc niém yé&t doi hdi cdng ty phdi c6 modt doi ngil quin 1y c6 chat lugng
cao vi mot cd ciu td chic c6 hé thong nén chi phi quin 1y sé& cao vi c6 thé phai
thay ddi thudng xuyén doi ngii quin 1y, nhan vién cla cong ty.

_ C6 phi€u clia cong ty niém yé&t dugc mua ban rong rdi trén thi trudng nén
quyén kiém sodt cling d& dang bi chi phdi bsi nhitng cd dong 16n va rii ro bi thau
tém la c6 thé x4y ra.

_ Viéc bi€n dong gia cd phi€u trén thi trudng phu thudc ra't nhiéu vao yéu
t6 tAm 1y va “khdu vi” cia nha ddu tu, nén d6i khi né khong phan 4nh ding tinh

hinh hoat dong va hiéu qud kinh doanh clia cdc cdng ty niém yét.
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1.2.4. Sy cAn thiét phii thiic ddy cdc doanh nghiép tiém ning niém yé&t trén
thi truong chirng khoan

Trén day, chiing ta dé cp dé&n nhitng 1gi ich va bat 1gi clda cong ty CP khi
tham gia niém y&t. Néu vi muc tiéu phét trién chung ctia nén kinh t&€ va vi su ton
tai va phdt tri€n clia cdc cong ty CP thi niém yét 13 con dudng tit y&u cia céc
cong ty CP. Nhitng 1gi ich ¢6 dugc 1a vd cing to 16n so v6i nhitng bat 1gi khong
ddng k&. Pic biét 12 khi tham gia niém yé&t moi hoat dong ctia DN déu phdi cong
khai minh bach gitp cho ¢ dong gidm sit dugc viéc di€u hanh DN. Chinh nhd c6
viéc gidm sdt clda c6 dong va thi trudng s& mang lai hiéu qua hoat dong t6t hon
cho DN, trdnh nhitng tiéu cyc va nhitng 1€ théi quan 1y lac hau kém hiéu qud vin
con ton tai trong cic cdng ty CP. Theo bdo cdo ctia Ban Chi Pao P&i Méi va Phat
Trién Doanh Nghiép, tinh d&€n thdng 8/2006, ci nuSc di sip x&p dugc 4.447 DN,
trong d6 ¢ phan héa 3.060 DN, titc 1a c6 3.060 cong ty CP. Tiém ning hang héa
cho TTCK rit 16n, nhung cho dén thdi di€m nay (thang 10/2006) chi c6 gan 50
cong ty niém yé&t. Von nha nudc tai cdc cong ty ¢d phan chi€m binh quin trén
20% tdng von diéu 1& clia cong ty. Nhu vay c6 thé thdy ring cdc chii s§ hitu nha
nudc (cic td chiic hay cd quan dai dién phidn von nha nudc) chua mudn niém yét
c6 phi€u cda cong ty ma ho dai dién phan vén nha nudc. Cdc chd sé hitu nay c6
thé chua thdy dugc 10i ich cta viéc niém yét, hoic di thiy rd 1di ich cia viéc
niém yé&t nhung vi 1y do ndo d6 chwa mudn cong khai, minh bach hoat dong cilia
cong ty. Py chinh 12 nguyén nhin va rao cdn cho sy phat trién ctia TTCK Viét
Nam, ciing nhu viéc ning cao hiéu qud hoat dong clia cdc cong ty CP. Pa s6 cic
cong ty CP sau khi thuc hién c¢d phan héa chi thay d6i “chi€c 40” cong ty CP
nhung “mdu qudc doanh” trong ngudi ho van con, nhitng tip quén, théi quen xau
rat khé dudc ddi mdi. Nhiéu cong ty vin duy tri ban lanh dao cii va phuong thic
quan 1y cii. N&u van duy tri quan di€m nha nudc giit c6 phan chi phai thi rat khé
thu hiit dudc cdc nha dau tu chi€n lugc vi ho khong thé tham gia diéu hanh cong ty
dugc. Trong giai doan Viét Nam gia nhdp WTO, hiéu qua hoat dong cia cdc DN

néi chung va cda cong ty CP, cdng ty niém y&t ndi riéng 12 yé&u td quyét dinh sy
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thanh cong cta cdc DN trong canh tranh. D6 ciing 1a y€u t6 quyét dinh cho sy
phét trién ctia TTCK Viét Nam.
1.3. HIEU QUA HOAT PONG CUA CAC CONG TY NIEM YET

Mot cong ty hoat dong c6 hiéu qud 1a c6 sy ting trudng vé doanh thu, 1gi
nhuén, von chd s& hitu, c6 mdt cd cdu von t6i vu phu hgp v6i cong ty va dem lai
hiéu qua tir viéc st dung ciu tric von ndy. c6 ti€ém ning phat trién trong tuong lai,
va c¢6 chién ludce kinh doanh ding din phi hgp véi thi trudng. Khi cdng ty hoat
dong c6 hiéu qua thi gid tri cong ty gia ting. Pdi vdi cong ty CP, c6 dong 1a
nhitng ngudi chii clia cong ty, tAt nhién ho sé& dugc hudng 1gi tir viéc cong ty hoat
dong c6 hiéu qui. Phan thudng 4y chinh 13 tir sy gia ting gid tri clia cong ty CP, tir
¢ tifc va ting gid c6 phi€u trén thi trudng, hoic tir nhitng c6 phi€u thudng, va
quyén mua c8 phi€u khi cong ty phat hanh thém cd phi€u. P€ c¢6 cd s ddnh gid
hiéu qud hoat ddng cia cdc cong ty niém yét, ta st dung cdc chi tiéu mang tinh
dinh lugng sau day
1.3.1. H¢ thong chi tiéu danh gia hiéu qua hoat dong ciia cdc cong ty niém yé&t
1.3.1.1. Doanh thu thudn:

Phdn 4nh s6 doanh thu bdn hang ho4 va dich vu di trir di cdc khodn gidm
trr trong ky (hang ban bi tra lai, gidm gid hang ban). Py la chi tiéu quan trong
thé hién qui mo6 hoat dong sdn xuat kinh doanh ctia doanh nghiép.
1.3.1.2. Lgi nhudn:

Hé thdng chi tiéu ddnh gi4d hiéu qud kinh doanh quan trong nh4t ctia doanh
nghiép 1a 1¢i nhuin va ty suit lgi nhuin.

Loi nhuan gom 1di nhudn truSc thué va 1¢i nhuin sau thué.

a/ Loi nhudn trudc thué’ 1a phan chénh léch gifta doanh thu thuin va chi phi
san xuat kinh doanh cho sdn pham, dich vu tiéu thu trong ky.

Loi nhuan truc thué€ = Doanh thu thuan — Chi phi sdn xuit kinh doanh cho
san pham, dich vu tiéu thu trong ky

b/ Lgi nhudn sau thué: phdn dnh 1¢i nhuin con lai cda don vi sau khi da trir

di thu€ thu nhap doanh nghiép phdi ndp ph4t sinh trong ky.
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Lgi nhuin sau thu€ = Lgi nhuan trude thu€ — Thu€ thu nhap DN
1.3.1.3. Ty sudt loi nhudn:

Pé dinh gid ding din hiéu qua kinh doanh clia doanh nghiép, ngoii chi
tiéu 1¢i nhuén, ngudi ta con diing cdc chi tiéu ty sudt 1¢i nhuin sau:

a/ TV sudt loi nhudn sau thué trén doanh thu thudn: phdn 4nh mot dong

doanh thu dem lai bao nhiéu dong Igi nhuin sau thué

o e R N Ldinhuansauthué
Ty suatlgi nhuinsau thu€ trén doanhthuthuan=— d <
Doanhthuthuan

b/ Ty sudt lgi nhudn sau thué trén tong tai san (Return on Asset — ROA): do
ludng hoat dong clia mot cong ty trong viéc st dung tai sin dé€ tao ra 1¢i nhuin
khong phin biét tai sin nay dugc hinh thanh tir nguén von vay hay von chii s& hitu

s e R P Lginhuinsau thué&
Ty suatlginhudnsauthué trén tongtaisan(ROA)= : :

/(7 N N A
Tongtaisan binhquan

c/ Ty sudt lgi nhudn sau thué trén von chii s& hitu (Return on Equity — ROE):
phdn 4nh mot ddng von chd s& hitu sé& tao ra bao nhiéu dong 1gi nhuin sau thué.
Chi tiéu nay cang 16n thi chitng t hiéu qué st dung vdn chi sd hitu cang cao va
qua d6 ciing chiing t6 doanh nghiép biét stt dung don by tai chinh nhiim gia ting
muc sinh 19i trén sd von thuc su bd ra.

Ldinhuinsauthué

Ty sudt1gi nhuansau thué trén von chiisd hitu = —————————— —
Von chu sG hitu binh quan

Hoat dong clia cong ty niém yé&t gin lién véi TTCK. Thong qua gid cd
phi€u 1én hay xudng cho thay rd phan ¢ng clia thi trudng trudc tinh hinh hoat dong
cla cong ty t6t hay xAu. Chinh viéc gidm sét clia thi trudng sé& ning cao hiéu qua
hoat dong clia cdc cong ty niém yét va ¢d dong 13 ngudi thu hudng nhu di néu
trén. Hai phin thudng chinh (c6 thé quy ra tién) ma c6 dong nhan dugc 13 cd tifc
va su ting gid cd phi€u. Nhitng phan thudng khdc nhu quyén bau clt, &ng ct,
quyén dugc cung cip thdng tin.. cling c6 gid tri tién t& nhung khong thé quy ra

N 2 . ~ A ~ A ~ e LN . e [N
tién. Tom lai c6 dong s€ quan tim chd yéu dén hiéu qua kinh doanh c6 phi€u do
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nhin ¢d tic va do viéc ting gid c¢d phi€u, d6 chinh 13 ty suit sinh Idi tir viéc dau tu
c6 phiéu.

1.3.2. Ty suét sinh 1¢i ctia ¢4 phi€u

1.3.2.1.Khdi ni¢m:

Khi nha diu tw mua c6 phi€u va du dinh sé& ban lai trong tuong lai thi ho
mong chd s& ki€m 15i trén phan chia cho c¢d phi€u 1a ¢d tifc va hudng chénh l1éch
gi4 khi ban lai c6 phi€u. Do d6, ty suit sinh 1gi dugc ciu thanh bdi 2 phan: ty suit
cd titc va ty suat tién 15i trén gid von.
1.3.2.2. Cong thiic tinh ty sudt sinh lgi:

Ty suit sinh 1¢i tong thé cho mot thdi ki ndm giit chitng khodn bing tong
cong cac khodn thu nhap bing tién mit v nhitng khodn sinh 1gi v& von chia cho
khodn tién phai bé ra dé dau tu. Cong thic tinh nhu sau

thunhap bing tién mit trong ky + thay d6i gid trong ky

Ty sudt sinh 16i tong thé = —
gid cudi ky trudc
Ta c6 cong thic
D P,-P
- — 4t 't
R

r

Trong d6: r 13 ty sudt sinh 1¢i trén ¢ phi€u thudng
D 14 ¢8 tic dudc chia trong nim
P, 1a gid c6 phi€u vao thdi gian t

P, 1a gid c6 phi€u vao thdi gian (t+1)

Cong thifc trén gia dinh ring, ¢d phi€u dugc mua & diu ky va ban & cudi ky
va ¢d tic dugce 1anh & cudi ky. Khi thuyc hién phép tinh ty sudt sinh 10i cda céc
cong ty niém yét tai Trung TAm Giao Dich Chitng Khodan TP. H6 Chi Minh trong
chuong 2, ta gid dinh c6 titc dugec nhan mot 1an vao cudi nim duong lich, trén thuc
t€ c0 titc clia cong ty thudng nhan hai 1an: 1an thi nhit vao gilta nim va 1an thd

hai vao quy 1 hodc quy 2 nim sau. Thay dsi gid trong ky (Py-Py) 1a chénh l€ch
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gitta gid ¢ phi€u vao cudi nim (t+1) va cudi nim t. Chi phi giao dich va thué&
khong dudc tinh trong cong thitc nay.

1.3.3. Cac y€u té6 anh huéng d&n hiéu qua hoat dong san xuat kinh doanh va ty
suit sinh 1¢i ctia cdc cong ty niém yét

1.3.3.1. Cdc yéu to' anh huéng dén hiéu qud hoat dong san xudt kinh doanh cuia
cong ty niém yét

a/ Yéu t6 bén ngoai

_ Yé&u t6 chinh tri phdp luat: bao gdm dudng 18i chinh sdch clia Padng va
Nha Nudc. C4c dao luat chi phoi hoat dong clia ciac cong ty CP va cong ty niém
yé&t nhu Luat Doanh Nghiép, Luat Pau Tu, Luat Ching Khoén, cdc Nghi Pinh,
Quyét Pinh ctia Chinh Phii..Nhu trudc didy d€ khuyén khich cic DN c¢6 quy md
vira va nhd, c6 tinh hinh tai chinh khé khin thyc hién c¢d phan hod, Chinh Pha da
mién thu€ thu nhap doanh nghiép trong hai nim va gidm 50% thué& cho hai nim
ti€p theo. Trudng hop doanh nghiép c6 phian hod niém yét trén thi trudng ching
khodn thi ngoai cac uu dai trén con dugc hudng thém cac uu dai theo quy dinh cua
phdp luat vé chitng khoan va TTCK.

_ Y&u t6 kinh t€: mic tdng tru6ng GDP, mic dd lam phat, mdi trudng kinh
t€ th€ giGi bi€n dong. T ndm 2003 d€n nay cdc DN noéi chung va cong ty niém
yé&t néi riéng da gdnh chiu mic ting gid diu tho trén thi trudng th€ gigi din dén
ting gid tAt cd cdc mit hiang trong nudc ciing nhu hang nhip khiu. Piéu nay da
lam cho gid nguyén liéu, vt tv dau vao clia cdc cong ty niém yét ting rit cao.
Muén duy tri tdc¢ do ting trudng 1¢i nhudn hang nim thi cidc cong ty niém yét phai
ti€t kiém chi phi, kiém sodt dugc qud trinh sin xuit, thay d6i két cAu sdn phim,
tim ki€m nhitng nguyén vat liéu thay th& véi gid ré hon nhung vin ddm bdo chat
luong...

_ Y€u t6 khich hang va nha cung cAp: Khdach hang 1a yé&u t6 quyét dinh
diu ra va nha cung cip 1a y&u t6 quyét dinh dau vao cia DN. Gid cd diu ra va
dau vao tao nén 4p luc doi véi cdc cong ty niém yét khi cdc cong ndy vin mudn

duy tri t6c do ting trudng doanh thu va 1gi nhuan.
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_ Yé&u t6 d6i thi canh tranh: Trong bdi cdnh Viét Nam hdi nhdp v6i nén
kinh t& th& gidi, cdc cong ty niém yé&t khong thi€u co hoi dé thanh cong va phat
trién nhung ciing c6 khong it khé khin va thi thach dang chd sin. Chi c6 nhitng
cong ty niao bi€t nhanh chéng nim bit thdi cd, diu tu cho ngudn nhan luc, cong
nghé sin xudt va ludn ty 1am mdi sadn phdm va dich vu cda minh thi méi c6 thé
ton tai.

b/ Yéu t6 bén trong: rit quan trong va quyét dinh sy thanh bai cla cong ty,
gdm nhitng y&u t6 sau:

_ Y&u t6 tai chinh: Tai chinh 4nh hudng dén cdc quyét dinh diu tu cho cong
nghé, toc do dau tu va quyét dinh vé cd cAu von dau tu. Piéu d6 ¢6 dnh hudng 16n
dén hiéu qua sdn xuat kinh doanh ctia cdc cong ty niém yét.

_ Y€&u t6 qudn tri: P4y 1a khiau xuong sdng quy€ét dinh moi hoat dong trong
ndi bd cong ty. BO mdy quan tri gon nhe, ning dong, thich ng dudc v6i sy bién
dong clia moi trudng kinh doanh ludn ludn 1a doi hdi bitc thi€t d6i véi cdc cong ty
niém yét. Cac quy trinh sdn xuat kinh doanh phdi khong ngitng dugc hoan thién.
Khong phdi cong ty niém yét ndo ciing ¢c6 bd may gon nhe va qudn 1y cong ty
theo nhitng tiéu chuin khoa hoc. Pé chinh 12 m&i de doa cdc cong ty niém yét
trén budc dudng hoi nhap.

_ Y&u t6 nhan lyc: Lao dong sdng tao clia con ngudi 12 nhan td quyét dinh
dén hiéu qua sdn xuat kinh doanh clia ciac cong ty niém yé&t. Chat lugng dodi ngii
lao dong phai dugc ning cao d€ dip tng yéu cau ddi mdi trong moi trudng canh
tranh khi Viét Nam gia nhap WTO. Hié€n tai ddi ngii lao dOng tai cdc cong ty ni€ém
y&t van con kém niing dong. Vi cdc cong ty niém yét hién nay da s6 12 cic DNNN
chuyén sang cong ty CP nén it nhiéu van con nhitng con ngudi “quéc doanh”, kém
ning dong va khé ddi méi.

_ Y€&u t6 ky thuat cong nghé: diy 12 mot trong nhitng yé&u t6 ning dong
nhit, chita nhiéu cd hdi va thach thic doi véi cdc cong ty niém yé&t va mang tinh
quyét dinh d€n su ton tai va phdt trién clia cdc cong ty. Trinh dd cong nghé, trang

thi€t bi lac hau dnh hudng dén hoat dong sdn xuat kinh doanh ctia c4c cong ty. Vi
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vay khong ngirng d6i méi cong nghé 13 yéu cau cip bach clia cdc cong ty niém
yét trong diéu kién Viét Nam hoi nhap.

_ Y&u t6 chién ludc kinh doanh: Trong xu th€ Viét Nam hodi nhip véi nén
kinh t& th€ gidi, d€ &ng phé c6 hiéu qua vé6i su thay ddi cia moi trudng kinh
doanh, doi hdi cdc cong ty niém yé&t phai c6 chién lude kinh doanh mang tinh chii
dong, linh hoat dé tan dung cdc co hdi lam han ché nhitng de doa ctia thi trudng.
Chié€n lugc kinh doanh phdi dudc xay dung trén cd sd khoa hoc mang tinh linh
hoat cao va phai chd y d&€n khau trién khai chi€n lugc thanh nhitng k& hoach sdn
xudt kinh doanh cu thé va phai ki€m tra dudc viéc thuc hién k& hoach di trién
khai.

_ Y&u 6 thong tin: Thong tin lién k&t tat cd cdc chic ning trong san xudt
kinh doanh véi nhau va cung cip cd s& cho tit cd cdc quyét dinh quén tri sdn xuat
kinh doanh clia cdc cdng ty niém y&t. Mot cong ty c6 hé thong thdng tin tOt sé&
gitip cong ty theo doi dugc cdc dién bién trong cong ty, hd trg viéc thuc hién,
kiém sodt, dinh gid cdc k& hoach sdn xuat kinh doanh cong ty da dé ra.
1.3.3.2 Cdc yéu té'dnh hudng dén ty sudt sinh loi ¢d phiéu ciia cdc cong ty niém
yét

Nha diu tu ludn trong dgi vao sy ting gid ¢ phi€u ma ho diu tu, tic 1a sé
lam ting TSSL tir viéc ddu tu cd phi€u d6. Mot thyc t& gan nhu da trd thanh chin
ly 12 gid ¢ phi€u luén bién dong. Nhung khong cé ciach nio dé dang d€ hiéu
dugc chiing van dong nhu thé ndo va vi sao ciing nhu khong c6 quy tic nio cé thé
dugc st dung dé€ c6 dudc 1gi nhuan mau chéng va chic chin tir sy bi€n dong Ay.
RAt nhiéu y&u t& 4nh hudng d&n bi€n dong cla gid ca trén TTCK. Khé c6 thé xdc
dinh dugc bao nhiéu yé&u td, nhung trdi qua 6 nim hoat dong TTCK Viét Nam,
chiing ta ciing nhian dién dudc phan nio cic yéu t6 dnh hudng dén gid cd phi€u
trén thi trudng. Ta c6 thé dé cap dén cic y&u td sau:

a/ Loi nhudn ciia céng ty niém yét: 12 nhan td truc ti€p quan trong nhat
trong viéc quyét dinh gid c6 phi€u. Bdi gid c6 phi€u chinh 13 gid tri hién tai

(present value) clia tit ca 10i tiic ¢ phan trong tuong lai. Va Idi tic ¢S phan chi c6
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thé dén tir 1gi nhuin cia cong ty. Do d6 khi 1gi nhuin cong ty thay d6i gid cd
phi€u sé& thay ddi. Tuy nhién cin cf vao tinh hinh tai chinh, vién cdnh I¢i nhuin
clia cong ty va nhitng nhin t6 khiac 4nh hudng dén, nhiéu nha dau tu s& cé két
luan khdc nhau vé cling mot cong ty, cho nén gia thi trudng v4i gia tri nodi tai clia
¢ phi€u phan 16n 1a khong thdng nhat.

b/ Sy tién trién ciia nén kinh té& quéc dan, tinh hinh kinh té khu viuc va thé
gidi. Gid cd phi€u c6 chiéu huéng di 1én khi nén kinh t& phat trién. Bdi khi d6 kha
ning vé sdn xudt kinh doanh c6 tri€n vong tot, clia cdi ting 1én va nhiéu ngudi sé
dau tu vao cd phi€u. Ngugc lai, khi nén kinh t& di xudng, cdc co hoi va kha ning
kinh doanh bi han ch& va gid c6 phi€u c¢6 chiéu huéng gidm.

¢/ Lam phdt: Lam phat ting ludn 1a ddu hiéu cho thiy su ting trudng clia
nén kinh t&€ s& khong bén vitng, 1di suat ting 1én, kha ning thu 1¢i nhuin cla cic
cong ty sé& bi ha thdp 1am cho gid c¢6 phi€u gidm. Lam phdt cang thap thi cang c6
nhiéu kha ning c6 phi€u sé ting gid. Bi€u hién clia lam phdt 13 gid cd hang hod
ting. PGi v6i sy ting gia clia mot mit hang cu thé s& dnh hudng dén gid cd phi€u
c6 lién quan d€n mit hang d6. Vi du gid dau hod ting 1am cho gid xing ting, nhu
th& chi phi van chuyén ciing ting. Piéu niy lam ting gid moi thi dugc van
chuyén. Va nhitng c6 phi€u thudc nganh van chuyén hoic nhitng c6 phi€u cla
cong ty c6 1é thudc vao xing diu hoic nhitng sdn pham c6 gdc dau sé& bi€n dong.

d/ Tinh hinh bién déng ciia ldi sudt: Lai suat ting lam ting chi phi vay doi
vdi cong ty. Chi phi nay 1am gidm Igi nhudn ma cong ty ding dé trd cd tic. Va khi
d6 ¢d tic trd nén khong hiap din d6i vdi nha diu tuw. Ho sé tim mot kénh dau tu
khdc d€ c6 TSSL cao hon. Hon nifa, 13i suét ting con 4nh hudng dé&n tri€n vong
phat trién clia cong ty vi khi d6 cong ty thudng bd qua cdc co hdi dau tu do cin
nhic giita 13i vay phdi trd va hiéu qua cta du 4n. Chinh vi vay, 1di suit ting s&
din dén gia c6 phi€u gidm. Ngudc lai, 13i sudt gidm lam cho chi phi tién vay thap
va gid c6 phi€u thudng ting l1én. Tuy nhién, khong phai lic nao ciing ding nhu
th€. Chi khi ndo 1di sudt phdn dnh xu huéng chi dao trong lam phat né méi tré

thanh thudc do hiéu quéd su dao dong ciia TTCK. Lai sudt c6 xu hudng gidm khi



37

lam phat gidm khi€n gid ¢ phi€u ting. Ngudc lai, lam ph4t ting cling véi lai
suat, gid c6 phi€u sé& gidm. Nhung néu lam phdt khong phdi 13 vin dé nghiém
trong va lii suat ting, diu tu vio TTCK thudng mang lai hiéu qud. Bdi vi trong
trudng hop nay, 1di sudt ting 1a do nén kinh t& ting trudng.

e/ Chinh sdch thué ciia Nha Nudc ddi véi thu nhdp ti ¢é phiéu. Néu khodn
thu€ danh vao thu nhap tir c6 phi€u cao sé& lam cho s6 ngudi diu tu vao cd phi€u
gidm va gid c6 phi€u sé& gidm.

f/ Nhitng bién dong vé chinh tri, xd hoi, quén sy ciing cé dnh hudng dén gid
co phiéu ciia cong ty. DAy 1a nhitng y€u t§ phi kinh t€ nhung ciing 4nh hudng
khong nhé dén gid cd phi€u trén thi trudng. Néu nhitng y&u t& nay c6 kha ning
4nh hudng dén tinh hinh kinh doanh ctia DN theo huéng tich cuc thi gid c6 phi€u
ctia DN sé€ ting 1én.

g/ Khung phdp Iy vé chitng khodn: Nhitng thong tu, nghi dinh lién quan dén
chitng khodn va TTCK ciing 1am dnh huéng dén gid c6 phi€u. Vi du nhu tir khi c6
quyét dinh s6 238/2005/QD-TTg ngay 29/9/2005 cho phép nha dau tu nudc ngoai
dugc nang ty 1& s§ hitu c6 phi€u niém yét va ching chi quy diu tu tir 30% 1én
49% lam cho thi trudng giao dich chitng khodn clia cdc nha diu tu nu6c ngoai sdi
dong hin 1&én va 1am cho gi4 cd phiéu ting 1én.

h/ Nhitng nhén t6 gdn lién vdi t6 chitc phdt hanh nhu nhan t6 vé k§ thuat
san xuit, trang thi€t bi mdy méc, cong nghé, tiém ning nghién cttu phdt trién.
Nhan t6 vé thi trudng tiéu thu, khi ning vé canh tranh vd md rong thi trudng.
Nhin t6 vé& con ngudi: chit lugng ban lanh dao, trinh d6 nghé nghiép cla cong
nhan. Nhin t6 vé tinh trang tai chinh ctia DN.

i/ Ngodi ra con c¢é cdc nhdn té khdc dnh hudng dén gid cé phiéu nhu quan
hé cung ciu c6 phi€u trén thi trudng, cac hanh dong liing doan thi trudng, tung tin
ddn nhdm, cdc bién phdp k¥ thuit cia nha di€u hanh thi trudng, y ki€n cia cdc
nha phan tich, tAim 1y ciia nha diu tu. V& tdm ly nha diu tw, c6 hin mot ludn
thuyét d€ 1y gidi sy bién dong cla gid cd phi€u. P6 1a thuyét long tin vé gid cd

phi€u (Confident Theory of Stock Prices). Theo thuyé&t nay, nhin t§ cin ban trong
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bi€n dong clia gid c6 phi€u 1a sy ting hay gidm 1dong tin cda nha dau tu d6i véi
tuong lai cla gid c6 phi€u, clia I¢i nhuan DN va cida 1gi tic ¢d phan. Thuyé&t nay
c6 thé gidi thich vi sao gid c¢d phi€u trén thi trudng lai xudng trong nhitng diéu
kién kinh t& tot dep, hodc gid ¢ phi€u trén thi trudng 1én trong tinh hinh kinh
doanh xau di. N6 c6 thé gii thich gid c¢d phi€u lai gidm trong khi 1¢i nhuan DN
dang ting hodc ngugc lai. Nhitng ngudi theo thuyét 1ong tin cho ring thi trudng
khong thé nao phan tng v6i nhitng dit liéu thong ké va kinh t€ véi modt o chinh
x4c cao. Khi ¢c6 mot nhém ngudi lac quan vé thi trudng ho s& mua c6 phi€u khién
gid c6 phi€u dugc day 1én. Ngugc lai khi ho bit diu bi quan thi ho s& ban ra, bat
chap nhitng diéu kién cd ban lic d6 th€ nao va gid cd phi€u cé thé di xudng.

Tém lai sy bi€n dong clia gid c¢d phi€u chiu 4nh huéng bsi nhiéu yé&u t&
khéc nhau, trong d6 y€u t6 co ban quyét dinh nhat 1a kha ning sinh 1gi cia DN va
trién vong phat trién ctia DN trong tuong lai.

1.4. QUY MO THI TRUGNG CO PHIEU TREN THE GIGI VA SO SANH
VGI THI TRUGNG CO PHIEU VIET NAM

Bang 1: Quy mé thi trudng cd phi€u trén thé giéi nam 2005

PVT : Ty USD
Khu vic GDP Quy m6 | Thitrudng | Ty trong | Thiphan thi

2005 | thitrudng | c6 phi€u | GDP (%) trudng c6

c6 phi€u | /GDP (%) phi€u(%)
Thé giGi 44.445,5 42.155,1 94,85 100,00 100,00
* Lién minh EU | 12.808,0 9.555,7 74,61 28,82 22,67
_ Ao 305,3 126,3 41,37 0,69 0,30
_ Bi 371,8 264,3 71,09 0,84 0,63
_ban Mach 259,6 159,7 61,52 0,58 0,38
_Phan Lan 196,1 183,7 93,68 0,44 0,44
_Phép 2.126,7 1.550,9 72,93 4,78 3,68
_bic 2.791,7 1.221,1 43,74 6,28 2,90
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_HyLap 225.,6 145,1 64,32 0,51 0,34
_ Ireland 200,8 114,1 56,82 0,45 0,27
Y 1.765,5 798,1 45,21 3,97 1,89
_ Luxembourg 36,5 51,2 140,27 0,08 0,12
_HaLan 629,9 508,8 80,77 1,42 1,21
_ B4 Pao Nha 183,6 67,1 36,55 0,41 0,16
_ Tay Ban Nha 1.126,6 959,9 85,20 2,53 2,28
_ Thuy Pién 358,8 3472 96,77 0,81 0,82
_Anh 2.229.5 3.058,2 137,17 5,02 7,25
Kvuc ddong Euro | 9.960,1 5.990,6 60,15 22,41 14,21
* Bic My 13.588,3 | 18.483,0 136,02 30,57 43,85
_Canada 1.132,5 1.482,2 130,88 2,55 3,52
_Hoa Ky 12.455,8 |  17.000,8 136,49 28,02 40,33
* Nhat Ban 4.567,4 7.542,7 165,14 10,28 17,89
* Qudc gia méi | 11.969,0 6.573,7 54,92 26,93 15,59
ndi

_Chau A 5.393,8 4.408,7 81,74 12,14 10,46
_Chau My Latin | 2.436,4 1.161,1 47,66 5,48 2,75
_Trung Péng 1.120,4 159,0 14,19 2,52 0,38
_Chau Phi 807,1 549,3 68,06 1,82 1,30
_Chau Au 2.211,3 295,6 13,37 4,98 0,70
* Viét Nam 51,6 0,468 0,91 0,12 0,0011

Nguén: World Federation

International Monetary

of Exchanges; Bank for International Settlements;

Fund; International Financial Statistics (IFS) and

September 2006 World Economic Outlook database and @2003 Bureau van Dijk

Electronic Publishing — Bankscope- IMF, World Bank
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Bang 2: So sanh quy mé thi truong ¢4 phi€u trén th& giéi nam

2005 va nam 2004
bVT : Ty USD
Khu vuc GDP Quymdé | GDP 2004 | Quy mé | So sdnh thi
2005 thi truGng thi trudng | trudng c6
c6 phi€u c6 phi€u phi€u

2005 2004 2005/2004

Th€ giGi 44.445,5 42.155,1 41.254,7 37.759,0 111,64

* Lién minh EU | 12.808,0 9.555,7 12.345,8 9.270,3 103,08

* Bic My 13.588,3 18.483,0 12.727,7 17.501,0 105,61

_Canada 1.132,5 1.482,2 993.,4 1.177,5 125,88

_Hoa Ky 12.455,8 17.000,8 11.734,3 16.323,5 104,15

* Nhat Ban 4.567,4 7.542,7 4.587,1 5.844,7 129,05

* Qudc gia mdi | 11.969,0 6.573,7 10.216,0 5.143,0 127,82
ndi

Nguén: World Federation of Exchanges; Bank for International Settlements;
International Monetary Fund; International Financial Statistics (IFS) and
September 2006 World Economic Outlook database and @2003 Bureau van Dijk
Electronic Publishing - Bankscope

Quy md thi trudng c6 phi€u thé gidi nim 2005 ting binh quin 11% so véi
nim 2004, trong d6 cac nu6c Lién Minh Chiu Au ting trén 3%; cdc nuéc Bic My
ting trén 5%; Nhat Ban ting 29% va cic qudc gia méi ndi ting 27%. Cudi nim
2005, gid tri GDP ctia Lién Minh Chau Au, Bic My va Nhat Bin chi€m 69% toan
th€ gidi va thong linh 84% thi phan thi trudng c6 phi€u thé gidi. Hoa ky din diu
th€ gidi vé ty trong GDP va thi phin thi trudng ¢d phi€u. Hon 100 qudc gia mdi
ndi, bao gdbm cd Trung Qudc, Han Qudc, Singapore & Chau A; Brazil, Argentina &
Chau My ciing chi€m gan 16% thi trudng von th€ gidi.

Béang trén cho thay thi trudng c6 phi€u Viét Nam so vdi thi trudng thé gisi
that 12 nhé bé. Nim 2005 GDP ciia Viét Nam dat 51,6 ty USD, chi€m 0,12% gi4

tri GDP toan thé giGi. Gid tri von thi trudng c¢d phi€u Viét Nam cudi nim 2005 chi
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dat 468 triéu USD, chi€m 0,91% GDP va chi chi€ém 11 phin triéu thi trudng c6
phi&u th€ gigi. Trong khi d6, thi trudng c6 phi€u cdc nudc chi€m tir 13% dén
140% GDP (mtc trung binh 12 94,85% GDP). Piéu d6 cho thdy, thi trudng cd
phi€u Viét Nam qud nhd bé so véi nén kinh t&€ Viét Nam, khong thé xem 13 “han
tht bi€u” ctia nén kinh t€ nhu cdc nén kinh t& phat tri€n va nén kinh t€ Viét Nam
da phat trién nhanh hon toc do phat trién ctia TTCK clia minh.

Tuy vay, TTCK Viét Nam ciing da c6 nhirng buGc di ddng khich 1€. Khi
méi thanh 14p TTCK nidm 2000, gid tri von thi trudng c6 phi€u Viét Nam chi dat
68 triéu USD, chi€m 0,22% GDP, con s6 nay ting dan qua cdc nim va d&€n nim
2005 dat 468 triéu USD, chi€m 0,91% GDP. Nhung dén ngdy 28/7/2006, ngay
TTCK Viét Nam tron 6 tudi, gid tri von thi trudng c6 phi€u dat trén 2.600 triéu
USD, chi€m trén 5% GDP ctia nam 2005. Con s& ndy da bic phd ngoan muc vao
nhitng thdng cudi nim 2006 dat 8.300 triéu USD, chi€m 16% GDP nim 2005 va
chi€m 0,02 % gi4 tri von thi trudng cd phi€u toan th€ gidi nim 2005. Nhu viy,
TTCK Viét Nam di vuon lén tAm cao mdi vao cudi nim 2006 va bit diu xdc lap
tAm véc tir nim 2007.

Mic db viéc so sanh TTCK Viét Nam vdéi th€ gidi 1a khong tuong xdng
nhung cling cho ta dinh vi vé TTCK Viét Nam trén th€ giSi va cho ta mdt huéng
phan dau tir nim 2007.

Bang 3: Thi truong c6 phiéu Viét Nam qua cic nim

Niam GDP (triéu USD) | Gi4 tri von héa thi trudng % Gia tri thi
¢0 phi€u (triéu USD) trudng/GDP
2000 31.300 68,520 0,22
2001 32.700 104,287 0,32
2002 35.100 163,658 0,47
2003 39.000 153,922 0,39
2004 45.500 248,049 0,55
2005 51.600 468,421 0,91

Nguén: Bdo cdo Téng Cuc Thong Ké, cdc bdo ciia IMF va World Bank
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KET LUAN CHUGNG 1

Chuong 1 cta ludn vin d3 néu 1én vai trd cong ty ¢d phan 1a mo hinh tat
y&u ctia nén kinh t& thi trudng ciing véi sy cAn thiét phai thic ddy cdc doanh
nghiép tiém ning niém yét trén TTCK. PE€ di sau phan tich va tim ki€m nhitng
gidi phdp cho viéc ning cao hiéu qué hoat dong clia cdc cOng ty niém yé&t nhim
phat trién TTCK Viét Nam, chuong 1 di trinh bay hé thong chi tiéu danh gid hiéu
qué hoat dong sdn xuat kinh doanh va ty sudt sinh Igi clia cdc cong ty niém yét
cling nhu c4dc nhan t6 4nh hudng d&€n hiéu qua hoat dong clia cdc cdng ty ndy. Bén
canh d6, ludn vin di dinh vi dugc TTCK Viét Nam trén th€ gidi dé c6 phuong

huéng phat trién trong giai doan sip tdi.
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CHUONG 2

THUC TRANG HIEU QUA HOAT PONG CUA CAC CONG TY NIEM YET TAI
TRUNG TAM GIAO DICH CHUNG KHOAN THANH PHO HO CHI MINH

2.1. THUC TRANG HOAT PONG CUA TRUNG TAM GIAO DICH CHUNG
KHOAN THANH PHO HO CHi MINH TRONG THOI GIAN QUA

Ngay 20/7/2000 TTGDCK diu tién ctia Viét Nam d3 chinh thic khai truong hoat
dong tai TP. HCM, danh dau mot budc ti€n quan trong trong viéc tao dung thi trudng
von cho nén kinh t&€. Ngay 28/7/2000, phién giao dich dau tién dugc td chitc va chi giao
dich véi 2 loai ¢d phi€u (REE va SAM). Qua 6 nim hoat dong TTGDCK TP. HCM di
phat trién nhiéu mit, thuc hién tot vai trd t6 chdc va van hanh cdc hoat dong giao dich
chitng khodn trén thi trudng tip trung thong sudt, an toan va hiéu qui. Cu thé cdc miit
dat dugc nhu sau:
2.1.1. Hoat dong quin Iy va diéu hanh thi trudng:

Tinh dén thdi di€m ngay 28/7/2006, TTGDCK TP. HCM da t& chifc thanh cong
1.342 phién giao dich. C4c hoat dong giao dich dugc dién ra lién tuc, thong sudt. Bén
canh d6, Trung TAm ludn nghién ciu cdc gidi phdp, ki€n nghi Chinh Phii va UBCKNN
ban hanh nhitng chinh sdch, quy dinh kip thdi d€ diéu ti€t thi trudng cho phit hgp vdi xu
huéng phét tri€én va tao ra mdt moi trudSng diu tr thong thodng, cong bing, ding phap
luat dong thdi bdo vé 1gi ich chinh ddng clia nha diu tw. D6 12 viéc di€u chinh bién do
giao dong gid d€ phit hop vdi tirng giai doan phat tri€n cda thi trudng; ting phién giao
dich tir 3 phién/tuan 1&én 5 phién/tudn, 4p dung cdc bién phdp k§ thuat méi nhu ting tir
mot dgt khdp 1€nh 1€n hai dgt khGp 1€nh trong mot phién giao dich, 4p dung I€nh giao
dich tai mitc gid khdp 1énh (Iénh ATO), chia nhé 16 giao dich ¢8 phi€u tir 100 ¢ phi€u
xudng con 10 ¢d phi€u. Gidm ty 1& ky quy tién mua ching khodn tir 100% xudng 70%.
Tang ty 1& s hitu ¢d phin clia nha diu tv nuSc ngodi tir 20% 1én 30% va tir thiang
10/2005 12 49% trén tdng khoi lugng c6 phi€u niém yét cia mot td chic phat hanh

(ngoai trif ngan hing), thay ddi phudng thic giao dich trdi phi€u, theo d6 trdi phi€u chi
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dugc giao dich theo phuong thitc thda thuin, khong quy dinh khoi lugng giao dich, bién

do dao dong gid, don vi giao dich v don vi yé&t gi4 va nhiéu chinh sich gidi phdp kh4c.
Bén canh d6, hoat dong gidm sit giao dich cia Trung TAm ciing dugc ti€n hanh thudng
xuyén nhim ddm bao cho hoat dong giao dich chitng khodn dudc an toan, cong bing va
c6 hiéu qua, bdo vé quyén 1gi va 1di ich hdp phdp clia cic chi thé tham gia giao dich
trén thi trudng.
2.1.2. Hoat dong quan Iy niém yét

Khi méi di vao hoat ddng, tai TTGDCK TP. HCM chi c6 2 loai ¢ phi€u (REE va
SAM) va mot s trai phi€u Chinh Phii dugc niém yé&t giao dich. S& lugng ching khodn
niém yét da ting dan qua cdc nim

Bing 4: Tinh hinh niém y&t chitng khodan d&n ngay 28/7/2006

Noi dung Toan thi Cé phiéu Trai phi€u | Trai phi€u | Chitng
trudng Chinh Phu | dia phuong | chi quy

Téng s&6 CK 391 44 318 28 1

niém yét

T trong (%) 100,00 11,25 81,33 7.16 0,26

Khoi luong 1.294.224,84 | 771.170,47 | 448.263,62 44.790,75 30.000

NY (ngan

CK)

Ty trong (%) 100,00 59,59 34,63 3,46 2,32

Gia tri CK 57.317.141,26 | 7.711.704,76 | 44.826.361,5 | 4.479.075 | 300.000

niém yét

(triéu VND)

Ty trong (%) 100,00 13,46 78,21 7.81 0.52

Nguon: Phong Thong Tin Thi Truong _ TTGDCK TPHCM
Tinh dén ngay 28/7/2006, TTGDCK TP. HCM c¢6 44 cong ty niém yét, ting thém
12 cong ty so v6i thdi di€m 31/12/2005, nang tdng sd gid tri niém yét 1én 7.688 ty dong,
ting hon 4 1an so v6i thdi di€m cudi nim 2005 (1.917 ty ddng). C4c cong ty c6 quy md
16n (von diéu 1é trén 1.000 ty déng) da gép mit trén thi trudng nhw Cong Ty Vinamilk,
Ngan Hang Sacombank va Cong Ty Thidy Pién Vinh Son S6ng Hinh. V§i trén 767 triéu

c6 phi€u luu hanh trén thi trudng da tao nén mifc von héa thi trudng 12 gan 43.000 ty
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dong, chi€m trén 5% GDP ciia nim 2005, trong khi d6, con s6 nay cudi nim 2005 la

7.472 ty ddng, chi€m 0.91% GDP clia nim 2005.

Dv kién trong thdi gian tdi, s6 ¢ phi€u niém yét tai Trung TAm dugc ting 1én rat
nhi€u do Chinh Phii dd c6 chi truong dua cd phi€u clia mot s6 tong cong ty 16n, cic
ngan hang thuong mai c6 phan, cic ngan hang thuong mai qudc doanh c6 phan héa vio
niém yét trén thi trudng.

2.1.3. Hoat dong quan ly giao dich

Hoat d6ng qudn 1y giao dich la mot trong nhitng nghiép vu quan trong cua
TTGDCK TP. HCM. X4c dinh dudc tim quan trong d6, trong thdi gian qua Trung TAm
ludn nghién cttu va kié€n nghi cdc gidi phdp k§ thuat ciing nhu cic quy ch€, quy trinh
nhim tirng budc hoan thién va tao thuin 1gi dé€ cdc nha dau tu tham gia mua ban ching
khodn trén thi trudng. Tl thdi di€m ban dau Trung TAm chi thuc hién mdt dgt khép 1énh
trong mdt phién giao dich va mdi tudn chi t& chic 3 phién giao dich (Hai, Tu, Sdu) sau
dé Trung TAm da tidng 1én 2 ddt khép 1énh trong mot phién va mdi tuan thyc hién 5
phién giao dich. Tir 14/6/2006 TTGDCK TP. HCM da thuc hién khép 1énh 3 1an/phién
ddi véi giao dich c6 phi€u va chitng chi quy. Thdi gian giao dich khép 1énh bit diu tir 8
gid 20 phit va két thiic ldc 10 gid 30 phit. C4c giao dich thda thudn ddi vdi c6 phi€u tir
10 gid 30 phiit d€n 11 gid hang phién.

Ngay 28/7/2000, ngay dau tién giao dich ctia TTCK Viét Nam, chi s6 VN Index &
mitc khdi di€m 100 di€m. Thi trudng phat tri€n theo chiéu huéng ting din véi 5 loai cd
phi€u dugc niém yét (REE, SAM, HAP, TMS va LAF) trong nim diu tién va chi sau
mot nim hoat dong, VN Index dat 571,04 diém vio ngay 25/6/2001, day 1a mic ky luc
trong vong nim 5 hoat dong ciia TTCKVN. Niam 2001, ¢é thém 5 loai c6 phi€u méi
dudc giao dich (SGH, CAN, DPC, BBC va TRI). Tir thang 7/2001, VN Index gidm dan
sudt 2 nim lién va xudng d&én mic cuc ti€u vao ngdy 24/10/2003 v6i 130,9 di€m. Céc
doanh nghiép ciing khong thiét tha vdi viéc niém yé&t. D&n cudi nim 2003, thi trudng chi
c6 thém 12 loai ¢d phi€u (GIL, BTC, BPC, BT6, GMD, AGF, SAV, TS4, KHA va HAS)

nang téng s6 c6 phi€u niém yét 1&én 22 loai. Sang nim 2004, VN Index bién dong theo
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chiéu huéng ting dan trén 200 diém va cé thém 4 loai ¢ phi€u (BBT, DHA, SFC va

NKD) dugc niém yét. . C6 nhitng cong ty gid ¢d phi€u cudi nim 2004 ting hon 50% so
véi gid c6 phi€u dau nim 2004 nhu REE, SAM, LAF, BBC, BT6, SAV, KHA. Tinh hinh
thi trudng nim 2005 di din di vao th€ 6n dinh. Trong 8 thang dau nim 2003, chi s VN
Index bi€n dong theo chiéu huéng ting nhung khong 16n 1dm. Tinh d&€n phién giao dich
ngay 31/8/2005, chi s& dat mifc 254,5 di€m, ting 15,21 di€m so vdi phién giao dich cudi
nim 2004. Trong 4 thdng cudi nim 2005, chi s6 VN Index dao dong nhi¢u hon , vugt
qua ngudng 300 di€m vao khodng giita thing 10 va bi€n dong theo xu hudng ting dan
cho d&n cudi nim. Tinh d&n phién giao dich cudi nim 2005, chi s6 dat mitc 307,5 diém,
ting 53 diém so vdi phién giao dich ngay 31/8/2005 va ting 68,21 di€ém (gan 30% so vdi
cudi nim 2004. Téng s6 lugng chitng khoén giao dich toan thi trudng nim 2005 dat 353
triéu tuong ¥ng véi 26.887 ty dong, ting 42% vé khoi lugng va 35% vé gid tri so véi
nim 2004. Tinh hinh tham gia cla cdc nha diu tu nudc ngoai vaio TTCK VN trong 9
thdng dau nim vAn chua khdi sic. SO lugng chitng khodn giao dich dudc 1a 36,35 triéu,
tuong Gng véi 3.084 ty ddng. Nhung tir khi c6 Quyét Pinh s& 238/2005/QD-TTg ngay
29/9/2005 cho phép nha diu tw nudc ngoai duge nang ty 1& s& hitu ¢ phi€u niém yét va
chitng chi quy dau tu tir 30% 1&én 49% lam cho thi trudng giao dich chitng khoén clia cic
nha diu tu nu6c ngodi sdi dong hin 1én. Chi trong 3 thang cudi nim 2005, s& lugng
chitng khodn giao dich dat t6i 37,5 triéu, tuong Gng vdi 2.803,7 ty ddng, x4p xi véi tong
muc giao dich clia nha dau tu nu6c ngoai cd 9 thdng dau nim 2005. Cho dén cudi nim
2005, v6i 32 loai c6 phi€u dudc niém yét, tong s6 lugng chitng khodn giao dich 1a 73,86
triéu, tuong ng vdi 5.885,8 ty dong, ting gan gAp ddi so véi nim 2004 va chiém ty
trong khodng 10% so véi mic giao dich cta toan thi trudng.

Nhin chung, nim 2005 dugc nhiéu nha dau tw ddnh gid 12 mot nim thanh cong
nhd sy ting trudng khd cao cla chi s gid chitng khodn VN Index. Sy bitt phd cla gid cd
phi€u dudc khdi ngudn tir quyét dinh m& room cia Thd Tudng Chinh Phi cudi thing
9/2005. Quyét dinh nay c6 thé dugc vi nhu “chi€c diia thin” dua chi s§ gid chitng khodn

VN Index nhdy vot tir 240 di€m lén 311 di€m chi trong vong 3 thiang. Viéc m§ room
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khong chi ¢6 tdc dung tich cuc vé l1au dai m?ngay 1ap tic quyét dinh nay da gitp cho thi
trudng chitng khodn thoat khdi cdnh “chd chiéu” 4m dam kéo dai gan 2 nim. Budc sang
nim 2006, TTCK di bit 1én mdt tAm cao mdi, VN Index dugc 1ap & mitc ky luc chua
tirng c6 632,69 di€m vao ngay 25/4/2006, ting 325,19 di€m (hon 2 1an) so v6i cudi nim
2005. Téng khoi luong va gid tri giao dich toan thi trudng trong 5 thang didu nim 2006
dat dugc 1a 317 triéu ching khodn va 80.501 ty dong, dat 90% vé khdi lugng va ting
gin 3 lan vé gid tri so v6i cudi ndm 2005. Khdi lugng va gid tri giao dich binh quan
phién toan thi trudng 12 3,2 triéu chitng khodn va 813 ty ddng, ting rat nhiéu so vdi con
s6 1,4 triéu chitng khodn va 107,08 ty dong cia nim 2005. Nim 2006 dang dugc cong
chiing d6n nhin vdi tinh than lac quan, tin tudng vao sy phat trién manh mé ciia TTCK,
bdi trong nim nay, nhiéu quyét sach 16n sé dugc thyuc thi. Sy chuyén bién tich cuc clia
TTCK VN trong nhitng thdng dau nim 2006 bit ngudn tif nhitng déng gép to 16n clia tat
c4 cdc nha dau tu, dic biét 12 nha dau tu nuSc ngoai. Ho 12 nhitng nha dau tw din dit thi
trudng va tao ra nhitng biic phd ngoan muc cho TTCK VN. Cu thé nhu sau: néu gia tri
chitng khéan nha dau tu nudc ngoai mua va ban trong nim 2005 13 3.038 ty va 2.847 ty
ddong thi con s6 nay trong 5 thang dau nim 2006 1én d&én 62.022 ty va 60.905 ty dong,
tdng hon 20 1an so v6i nam 2005 va chi€m trén 75% so véi midc giao dich todn thi trudng
(80.501 ty doéng). N&u nhu s6 tai khodn clia cdc nha dau tv nudc ngoai chi 1a 287 tai
khodn vao thdng 7/2005 thi dén thdng 12/2005 con s6 nay di ting 1én dén 436 tai
khodn, ting 52% va s& tai khodn nay ting nhi€u trong nhitng thing diu nim 2006. Tinh
dén thdng 5/2006, so tai khodn nha dau tu nudc ngoai trén TTCK VN la 859 tai khodn,
ting gan 2 1an so v6i cudi nim 2005. Piéu d6 da thé hién phan ndo su quan tim cla nha
dau tu nuSc ngoai ddi véi TTCK VN.

Bi€u dd VN Index 6 nim (ti nim 2000 d&n nim 2006)
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| Biéu d6 VN INDEX 6 nam (tir 2000 - 2006) |

aed.008

Nguén: Céng Ty Chitng Khodn BSC
Bang 5: Tinh hinh giao dich cdc loai chitng khodn toan thi trudng qua cic

nam (theo phuong thitc Khép 1énh va thoa thuin)

z

Nim | Sé Khai lugng giao dich (co Gia tri giao dich (ty déng)
phién phi€u)
Tong cong Binh %+ | Tong Binh | %+ (-)
quan (-) cong quan
2000 66 3.662.790 55.497 92,36 1,4
2001 151 | 19.721.930 130.609 | 538 | 1.034,72 6,85 1120

2002 236 | 37.078.379 | 157.112| 188 | 1.082,14 4,59 105

2003 247 | 53.105.990 | 215.004 | 143 | 2.997,68 | 12,14 277

2004 250 | 248.072.240 | 992.289 | 467 | 19.887,15 | 79,55 663

2005 251 | 353.070.622 | 1.406.655 | 142 | 26.887,83 | 107,08 135

5"/2006 99 |317.717.410 | 3.209.267 | 90 | 80.501,25 | 813,14 299

Nguon: Phong Thong Tin Thi Truong — TTGDCK TP. HCM
2.1.4. Hoat dong quan ly thanh vién:

Qua 6 nim hoat dong, s6 cong ty chitng khodn thanh vién TTGDCK TP. HCM
khong ngirng ting vé s6 lugng, quy mo va chat lugng dich vu. Tir ldc chi c6 6 cong ty
chitng khoén thanh vién vao thdi di€ém diu, dé€n nay (thdng 7/2006) toan thi trudng da
c6 15 cong ty chitng khodn ding ky 1am thanh vién TTGDCK TP. HCM vdi téng s6 von
ding ky 1a 1.067,75 ty dong. Quy mo cda cdc cdng ty chitng khodn vin con nhd bé so
véi von diéu 1& clia cdc cdng ty niém yé&t. Chi riéng von diéu 1é cia Cong Ty Vinamilk

da hon 50% von diéu 1& clia tit cd cdc cong ty chiing khodn. Ning luc tai chinh clia cdc
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cong ty chitng khodn cdn han ch€ so véi doi hdi cia thi trudng ching khodn, nhit 1a

trong nghiép vu bao lanh phat hanh. Trong nim 2006-2007, Chinh Phu s€ dua cdc cong
ty ¢6 quy mo 16n niém yét trén thi trudng thi bt budc cdc cong ty chitng khodn phai
ting von mGi phit hop véi thi trudng. C4c thanh vién cia TTGDCK TP. HCM hau hét
dudc cap gidy phép hoat ddong kinh doanh vdi 5 nghiép vu gdm: mdi gidi, tv doanh,
quan 1y danh muc dau tw, bdo lanh phat hanh, tv vin dau tw. S6 lugng tai khodn giao
dich chitng khodn clia cdc nha dau tu md tai cdc cong ty chiing khodn thanh vién ting
lién tuc qua tirng nim va cho d&€n ngay 31/12/2005 ¢6 hon 31.000 tai khodn dugc md,
ting 44,87% so v6i dau nim 2005, trong d6 c6 436 tai khodn clia nha diu tu nudc ngoai,
ting hon 100% so véi nim 2004. Lan séng dau tu o at ting 1én trong nhitng thing diu
nam 2006. Tinh d€n cudi thang 5/2006 c6 khodng 46.000 tai khodn dugc md, trong dé
c6 859 tai khodn clia nha dau tw nu6c ngoai.
2.1.5. Hoat dong cong b thong tin thi trudng

Hoat dong cong bd thong tin trén thi trudng chiing khodn dugc quy dinh cu thé tai
Nghi dinh 144/ND-CP ngay 28/11/2003 cia Thd Tuéng Chinh Phi va Thong Tu s&
57/2004/TT-BTC ngay 17/6/2004 do Bo Tai Chinh ban hanh. Hoat dong cdng bd thong
tin thi trudng chi€m vi tri khd quan trong trong viéc xay dung mot TTCK hoat dong cong
khai, minh bach nhim tao ra mdt moi trudng ddu tu cong bing, cung cAp kip thdi cdc
thong tin, dif liéu can thi€t cho cdc nha diu tu. Nhin thic dugc diéu do, mot miit
TTGDCK TP. HCM ting cudng ki€m tra gidm sdt viéc thuc hién nghia vu cong bd
thdng tin clia cdng ty niém yét, mit khdc ning cao chit lugng, ndi dung va da dang héa
cdc phuong tién cong bd thong tin theo phuong cham: diy du, kip thdi, chinh x4c va dé
ti€p can. Hién nay cdc thong tin vé hoat dong chirng khodn va hoat dong clia cédc to
chitc niém yé&t dugc cong bo theo ding quy dinh vd qua nhiéu phuong tién nhu trang
web, ban tin TTCK, man hinh dién t& dit tai TTGDCK TP. HCM va cac cong ty chiing

khodn thanh vién va cdc 4n phaAm thudng nién ctia Trung TAm...
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2.1.6. Hoat dong dang ky, luu ky va thanh toan bu tru

Hoat dong ding ky, luu ky va thanh todn bu trit cda TTGDCK TP. HCM kho6ng
ngiing dudc cdi thién, nang cao va ludn ddm bdo quy trinh thanh todn cédc giao dich dugc
dién ra thong sudt an toan. Tinh d€n ngay 31/12/2005. Trung TAm dd nhan luu ky
khodng 77,86% c6 phi€u; d6i véi trdi phi€u 1a 95,38% va chitng chi quy 1a 97.67%.
Trong nim 2005, Trung TaAm da thuc hién 76 dgt thuc hién quyén thanh todn ¢d tdc, gid
tri thanh todn hon 130 ty dong; 214 dgt thanh todn 1di trdi phi€u, gi4 tri thanh todn gan
3.600 ty dong va thuc hién chuyén quyén sé hitu chiing khodn cho ngudi s hitu do thira
k€, ting cho theo quy dinh ctia phép luat. Trung TAm di ti€n hanh thanh todn b trit an
toan cho cédc giao dich c6 phi€u vdéi chu trinh thanh todn 12 T+3. Dic biét nim 2005,
Trung TAm da rdt ngdn thdi gian va thuc hién thanh todn thanh cong cho cdc giao dich
trai phi€u véi chu ky thanh todn chi con mot ngay sau ngay giao dich.

2.1.7. Cac hoat dong khac

TTGDCK TP. HCM da tham gia nhiéu dé tai nghién cttu khoa hoc, trong d6, c6
cdc dé tai lién quan d&n van dé hoan thién va phat tri€én TTCK, ching han nhu: xay
dung md hinh S& Giao Dich Chitng Khodn Viét Nam, cdc gidi phdp thic ddy huy dong
von diu tu thong qua céc dinh ché tai chinh trung gian cda Viét Nam trén dia ban TP.
HCM

Qua 6 nim hoat dong, TTCK Viét Nam di dat dudc nhiéu thanh qui khong thé
phti nhan. Quy md thi trudng niém yé&t hién dat trén 768 triéu c6 phiu, tuong ¥ng vdi
gid tri von hoéa thi trudng gan 43.000 ty ddng, tuong duong khodng 5% GDP clia Viét
Nam. So véi ndm 2000, hau hét cdc doanh nghiép niém yé&t va cong ty chitng khodn déu
da dat dugc nhitng thanh qud kh3 quan va dang ngay mot 16n manh. Piéu nay da dudc
thé hién qua viéc cdc cong ty niém yét va cong ty chitng khodn phdt hanh thém c6
phi€u d€ bd sung von hoat ddng. Dudi ddy, ludn vin nay nghién cifu sdu vé hoat dong

cla cdc cong ty niém yét.
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2.2. HIEU QUA HOAT PONG CUA CAC CONG TY NIEM YET

2.2.1. Gidi thiéu cac cong ty niém y&t trén Trung TAm Giao Dich Chiing Kho4n
Thanh Pho' H6 Chi Minh

Tinh dén ngay 28/7/2006, c6 44 loai c6 phi€u dudgc niém yét trén Trung TAm
Giao Dich Chitng Khodn TP. H5 Chi Minh, véi tong gia tri niém yét dat 7.688 ty dong,
ting hon 4 14n so vé6i thdi di€m cudi nim 2005; v6i gid tri von héa thi trudng dat gin
43.000 ty dong, ting gin 6 1an so vdi cudi nim 2005. Su chuyén bién tich cuc cia
TTCK Viét Nam bit ngudn tir nhitng déng gép to 16n clia tit cd cdc nha dau tu trong va
ngodi nudc trong viéc tao ra tinh thanh khodn cho cdc c6 phi€u niém yét, ciing nhu gia
ting gid tri von héa clia thi trudng. Bén canh d6 1a sy nd luc hét minh clia cdc cong ty
niém yét trong viéc diéu hanh, quin 1y hoat dong sdn xui't kinh doanh nhim dat dugc
mifc ting trudng dang ké cid vé doanh thu va 1gi nhuin. Dudi day 13 44 loai c¢d phi€u

niém yé&t trén TTGDCK TP. HCM tinh d&€n ngay 28/7/2006.

Bang 6: Danh sach cdc cong ty niém yét tai Trung TAm Giao Dich Chitng
Kho4an Thanh Phé H6 Chi Minh (tinh d&€n ngay 28/7/2006)

| ox [ o [ L
MA A PIEU LUQGNG .
1) s TEN CONG TY LB (67 | NIEM YET HO‘)A
T dong) | (c6 phi€u) (ty
dong)

A 5 CONG TY NIEM YET NAM
2000

1 |REE |CONGTY CP CO PIEN LANH 281,74 28.174.274 1.986,29

2 |SAM | CONGTY CP CAP VA VAT 280,80 |  28.080.000 2.213,34
LIEU VIEN THONG

3 | HAP | CONG TY CP GIAY HAI PHONG 38,50 3.850.251 117,30

4 | TMS | CONG TY CP KHO VAN GIAO 42,90 4.290.000 196,48
NHAN NGOAI THUONG

5 |LAF |CONG TY CP CHE BIEN HANG 38.20 3.819.680 66,82
XUAT KHAU LONG AN

B 5 CONG TY NIEM YET NAM
2001

6 |SGH | CONGTY CPKHACH SAN SAI 17,66 1.766.300 59,17
GON
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7 | CAN | CONG TY CP PO HOP HA 35,00 3.500.000 84,00
LONG

8 |DPC | CONGTY CP NHUA PA NANG 15,87 1.587.280 25,24

9 |BBC |CONG TY CPBANH KEO BIEN 56,00 5.600.000 170,80
HOA

10 | TRI | CONG TY CP NUGC GIAI KHAT 45,48 4.548.360 122,81
SAI GON

C 10 CONG TY NIEM YET NAM
2002

11 |GIL | CONG TY CP SXKD XUAT 45,50 4.550.000 179,72
NHAP KHAU BINH THANH

12 | BTC | CONG TY CP CO KHI VA XAY 12,61 1.261.345 17,91
DUNG BINH TRIEU

13 | BPC | CONG TY CP BAO BI BIM SON 38,00 3.800.000 77,40

14 | BT6 | CONG TY CP BE TONG 620 58,83 5.882.690 264,72
CHAU THOI

15 | GMD | CONG TY CP PAILY LIEN 324,70 | 32.470.539 2.143,06
HIEP VAN CHUYEN

16 | AGF | CONG TY CP XUAT KHAU 63,88 6.388.034 443,97
THUY SAN AN GIANG

17 | SAV | CONG TY CP HGP TAC KINH 65,00 6.500.000 243,04
TE VA XNK SAVIMEX

18 | TS4 | CONG TY CP THUY SAN SO 4 30,00 3.000.000 79,80

19 | KHA | CONG TY CP XUAT NHAP 32,92 3.291.750 72,42
KHAU KHANH HOI

20 | HAS | CONG TY CP XAY LAP BUU 19,99 1.998.840 71,96
PIEN HA NOI

D 2 CONG TY NIEM YET NAM
2003

21 | VIC | CONG TY CP VIEN THONG 17,98 1.797.740 68,49
VTC

22 |PMS | CONG TY CP CO KHI XANG 32,00 3.200.000 77,22
DAU

E 4 CONG TY NIEM YET NAM
2004

23 | BBT | CONG TY CP BONG BACH 68,40 6.800.000 93,02
TUYET

24 | DHA | CONG TY CP HOA AN 38,50 3.849.962 215,60

25 | SFC | CONG TY CP NHIEN LIEU SAI 17,00 1.700.000 64,26
GON

26 | NKD | CONG TY CP CHE BIEN THUC 84,00 8.399.997 562,80
PHAM KINH PO MIEN BAC

F 6 CONG TY NIEM YET NAM
2005

27 | SSC | CONG TY CP GIONG CAY 60,00 6.000.000 306,00
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TRONG MIEN NAM

28 | MHC | CONG TY CP HANG HAI HA 67,06 6.705.640 173,,00
NOI

29 | PNC | CONG TY CP VAN HOA 30,00 3.000.000 76,60
PHUGNG NAM

30 | TNA | CONG TY CP THUGNG MAI 13,00 1.300.000 54,60
XNK THIEN NAM

31 | KDC | CONG TY CP KINH PO 300 | 29.999.980 |  2.130,00

32 | NHC | CONG TY CP GACH NGOI NHI 13,36 1.336.061 39,77
HIEP

G 12 CONG TY NIEM YET NAM
2006 (PEN 28/7/2006)

33 | HTV | CONG TY CP VAN TAI HA 48,00 4.800.000 107,65
TIEN

34 | VNM | CONG TY CP SUA VIET NAM 1.590,00 | 159.000.000 | 11.130,00
(VINAMILK)

35 | TYA | CONGTY CPDAY VA CAP 42,01 4.201.440 172,26
DPIEN TAYA VIET NAM

36 | CII CONG TY CP PAU TU HA 300,00 | 30.000.000 882,00
TANG KY THUAT TP.HCM

37 | RHC | CONG TY CP THUY PIEN RY 32,00 3.200.000 109,44
NINH II

38 | UNI | CONG TY CP VIEN LIEN 10,00 1.000.000 28,00

39 | SIS | CONG TY CP PAU TU PHAT 50,00 5.000.000 590,00
TRIEN PO THI VA KHU CONG
NGHIEP SONG PA

40 | BMP | CONG TY CP NHUA BINH 107,18 10.718.000 653,80
MINH

41 | STB | NGAN HANG THUONG MAICP | 1.899,47 | 189.947.299 | 12.821,44
SAI GON THUGNG TIN

42 | VSH | CONG TY CP THUY BPIEN VINH | 1.250,00 | 125.000.000 3.664,79
SON SONG HINH

43 | VEC | CONG TY CP VINAFCO 55,76 5.575.627 146,08

44 | FPC | CONG TY CP FULL POWER 19,15 1.914.611 72,75
CONG 7.688,46 | 768.845.700 | 42.875.82

Nguon: Coéng Ty Chitng Khodn Sai Gon
2.2.2. Hiéu qua hoat dong ciia cic cong ty niém y&t
2.2.2.1. Phén tich hiéu qua hoat dong ciia cdc cong ty niém yét
Theo thdng ké tif cdc cudc diéu tra ciia Ban Chi Pao P3i Mdi va Phat Trién
Trung Uong cho thay, mdt s& DN chi sau 3 nim ti€n hanh c6 phin héa vén binh quin

cla cdc doanh nghiép da ting gdp 3 l1an, ndp ngan sich ting 27%, 1gi nhuan sau thué&
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ting gan 200% so vdéi trudc khi cd phan héa. VAy tir doanh nghiép ¢ phin d&én doanh

nghiép niém yét c6 ting trudng gi khdng?. Lo trinh tif c6 phdn héa d&€n niém y&t dang 1a
xu th€ phdt trién cda nhiéu doanh nghiép Viét Nam trong b&i cdnh hdi nhip véi TS
Chitc Thuong Mai Thé& Gii (WTO) vi nhitng 1y do sau:

_ Thit Nhat: trong tinh hinh hdi nhap qudc t&, dong von clia cdc quy diu tu nudc
ngoai vao Viét Nam rdt 16n nhu Mekong Capital, Vina Capital, Aureos, PXP, Vietnam
Holding.... V6i s& von trén 1 ty USD sé& lam ting co hoi d€ cdc cong ty ¢d phan tim dudc
c6 dong chién ludc.

_ Tht hai: hién nay viéc chuyén d6i tir cong ty cd phin thanh cong ty c¢d phan dai
ching va niém yé&t dugc d4anh gid 12 kha hiéu qui. Do & Viét Nam c¢6 tdc dd ting trudng
GDP trong thai di€m hién tai khd cao va 6n dinh. Thém vao d6 von nhan rdi trong dan
chiing ngdy cang ting s& 12 ngudn von hap din cho cdc cong ty c6 phan dai chiing.

_ Thit ba: viéc niém yét gép phan lam ting hiéu qud hoat dong sin xudt kinh
doanh ciia ciac doanh nghiép, khi€n thi gid c6 phi€u cdc cong ty niém yé&t cao hon cic
cong ty chua niém yé&t va tinh thanh khodn cda cdc c6 phi€u cla cong ty niém yét ciing
cao hon so vé6i c6 phi€u clia cdc cong ty chua niém yét.

Thuc vay sau 6 nim hoat dong trén TTCK, cdc cdng ty niém yét da dé lai mot
d&u An rd't 16n. Tong tai sdn va von chd sd hitu clia cdc cong ty niém yét ting dan qua
cdc nim. Téng tai sdn sau khi niém yét ting binh quin 85,13% so véi trudc khi niém
y€&t. VOn chi s3 hitu sau khi niém yét ting binh quan 81,75% so véi truGe khi niém yét.
Trong d6 mot s6 cong ty ¢6 von chi s§ hitu ting trén 100% nhu HAP, TMS, BBC, GIL,
GMD, HAS, NKD. C4c cong ty niém y&t m& rong quy mo hoat dong, ting von hoat
dong tir viéc phat hanh thém c6 phi€u va tir hiéu qua hoat dong sin xui't kinh doanh.

Bang 7: So sanh von va tai san cdc cong ty trude va sau khi niém yét
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PVT: tri¢u dong

STT | MA | VONCSH | VONCHS | % +/- | TONGTS | TONGTS | % +/ -
CK | TRUGC | SAUNY TRUCGC NY | SAUNY
NY
1 | REE 159.468 299.056 | 87,53 232.827 | 471.961 | 102,71
2 | SAM 137.133 254.671 | 85,71 146.873 | 361.047 | 145,82
3 | HAP 12.836 49.489 | 285,55 19.566 86.796 | 343,61
4 | TMS 24.434 48.969 | 100,42 60.997 91.125 | 49,39
5| LAF 22.496 40.564 | 80,31 48.906 | 120.144 | 145,66
6 | SGH 21.411 22.475 4,97 24.997 24.153 | -3,38
7 | CAN 32.690 44580 | 36,37 58.619 78.607 | 34,10
8 | DPC 15.001 18.760 | 25,06 29.741 30.721 | 3,30
9 | BBC 32.803 82.141 | 150,40 95272 | 166.857 | 75,14
10 | TRI 31.489 59.198 | 88,00 67.761 | 117.971 | 74,10
11 | GIL 20.614 66.893 | 224,51 41.487 | 131.547 | 217,08
12 | BTC 12.714 10.135 | -20,28 30.415 31.020 | 1,99
13 | BT6 58.615 92.069 | 57,07 130.866 | 287.380 | 119,60
14 | GM 192.837 433.491 | 124,80 349.887 | 605.551 | 73,07
D
15 | AGF 43.968 80.989 | 84,20 119.177 | 238.467 | 100,09
16 | SAV 47.137 76.637 | 62,58 104.108 | 233.540 | 124,32
17 | TS4 23.507 21.784 | -7,33 36.634 43.816 | 19,60
18 | KHA 20.307 34.136 | 68,10 53.904 | 144.204 | 167,52
19 | HAS 13.050 33.190 | 154,32 62.108 82.195 | 32,34
20 | VTC 21.059 36.172 | 71,77 30.324 59.959 | 97,73
21 | PMS 35.366 36.442 3,04 55.436 73.450 | 32,49
22 | BBT 77.858 78.230 0,48 103.995 | 119.446 | 14,86
23 | DHA 48.388 77.892 | 60,97 56.115 86.232 | 53,67
24 | SFC 23.215 30.641 | 31,99 51.078 59.470 | 16,43
25 | NKD 37.632 119.874 | 218,54 97.258 |  205.859 | 111,66
26 | SSC 74.741 106.628 | 42,66 106.628 | 127.103 | 34,29
BQ 47.722 86.735 | 81,75 84.731 | 156.870 | 85,13

cdc cong ty niém yét tif ngdy mdi thanh 14p TTCK Viét Nam dén cudi nim 2005. Miu

Nguon : Céng Ty Chitng Khodn Sai Gon

Pé€ chitng minh thém nhitng nhan dinh trén, ludn vin s& phan tich hoat dong cia

nghién cttu gdm 32 loai chiing khodn clia cdc cong ty niém yé&t trude nim 2006.

2.2.2.1.1. Doanh thu thudn

Miic ting binh quan nim 12 19,07% va ting 23,75% so v6i nim truGc khi niém yét.

Trong nim dau TTCK chi giao dich véi 5 loai hang héa, quy mé thi trudng nhd bé, ing
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v6i doanh thu chi la 702 ty déng. Sau 6 nim hoat dong cia TTCK c¢6 32 loai hang héa

tham gia giao dich ng v6i doanh thu 9.375 ty, ting 13 1an so v6i nim 2000. Nhin chung
cdc cong ty niém yét ¢ téc dd ting trudng doanh thu cao. Néu khong ké cdc cong ty
niém yé&t trong nim 2005, TTCK c6 5/26 cong ty ting trudng doanh thu binh quan trén
30% (SAM, BT6, VTC, DHA, SFC) ; 6/26 cong ty ting trudng doanh thu binh quén trén
20% (LAF, BPC, GMD, HAS, PMS, NKD); 11/26 cdng ty ting truéng doanh thu binh
quan trén 10% (REE, HAP, TMS, SGH, BBC, TRI, GIL, BTC, AGF, SAV, KHA); 4

cong ty con lai la CAN doanh thu ting trudng rat it; DPC, TS4 va BBT doanh thu bi sut

giam.
Bang 8: Doanh thu cdc cong ty niém yét
Don vi tinh: triéu dong
STT | MA | NAM NAM NAM NAM NAM NAM %+(-
CK 2000 2001 2002 2003 2004 2005 | )binh
quan
nam
1 |REE | 212.628 | 311.848| 411.808 | 372.227 | 363.812| 450.340 | 16,19
2| SAM | 117360 | 167.168 | 258.535| 331.118| 485.890 | 836.382 | 48,10
3 | HAP 70.186 80.472 93.922 | 113.196 122.606 | 129.644 | 13,06
4 | TMS 71.656 68.261 77.984 | 118.614 129.003 | 128.751 | 12,43
5| LAF | 230.545| 212.254| 259.216| 327.997 | 521.319| 784.563 | 27,75
CON | 702.375
G
6 | SGH 10.509 12.151 10.880 13.653 16.413 | 11,79
7 | CAN 181.047 | 111.351 117.324 196.769 | 191.400 | 1,40
8 | DPC 55.500 59.518 68.119 63.917 54.195 | -0,59
9 | BBC 183.249 | 212.356 | 247.982 | 244.006| 285.362 | 11,71
10 | TRI 166.849 | 185.867 | 217.675| 267.766| 306.451 | 16,41
CON 1.437.157
G
11 | GIL 241.505 | 312.925| 375.931 | 404.055]| 18,71
12 | BTC 59.169 35.858 27.603 90.366 | 15,16
13 | BPC 64.645 76.424 100.175 | 120.431 | 23,05
14 | BT6 177.788 | 207.604 | 280.940 | 417.877 | 32,95
15 | GMD 500.435 | 569.833 814.123 | 871.204 | 20,30
16 | AGF 531.555| 490.889 | 883.401 | 786.182 | 13,93
17 | SAV 200.088 | 288.205| 332.153 | 345.588 | 19,98
18 | TS4 84.495 97.397 106.639 83.880 | -0,24
19 | KHA 152.816 | 169.534 168.754 | 226.719 | 14,05
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20 | HAS 60.198 72.841 92.331 | 107.223 | 21,22
CON 3.755.402
G
21| VIC 59.976 86.090 | 112.986 | 37,25
22 | PMS 85.598 | 102.340 | 143.429 | 29.45
CON 4.392.216
G
23 | BBT 60.025 56.907 | -5,19
24 | DHA 65.271 88.174 | 35,09
25 | SEFC 388.132 | 515.612 | 32,84
26 | NKD 275.000 | 354.789 | 29,01
CON 6.567.658
G
27 | SSC 127.919
28 | MHC 162.115
29 | PNC 173.889
30 | TNA 166.691
31 | KDC 798.751
32 | NHC 36.859
CON 9.375.147 | 19,07
G

Nguobn : Céng Ty Chitng Khodn Sai Gon
2.2.2.1.2. Lgi nhudn

Cung v4i mic ting trudng doanh thu binh quin nim 1a 19,07% , 1¢i nhudn cua
cdc cong ty niém yét chi ting 2,51%/mim va ting 43,99% so vdi nim trude khi niém
yé&t. Trong nim 2001, mic ting trudng doanh thu 13 22,21%, thi mifc ting trudng cia 1gi
nhuin 12 58,89%. Pé&n nim 2002, mifc d6 ting trudng clia 1¢i nhuin bit diu gidm dat
muc binh quan 13 18,12%. Thong thudng, 1¢i nhuin s& ting theo td¢ do ting clia doanh
thu. Tuy nhién n€u cdng ty khong quén Iy 8t khau sdn xuat va chi phi diu vao ting
nhiéu thi dii doanh thu c6 ting nhung Idi nhuin van c6 thé gidm. Tir nim 2003, hau hét
cdc cong ty niém yét déu chiu 4nh hudng tir viéc ting gid diu thd va gid nguyén vat
liéu thé€ gidi, tlr viéc gia tdng sic ép canh tranh trong qua trinh hoi nhip din dén viéc
ting gi4 thanh sdn phim trong khi d6 gid ban khong thé ting hoic ting khdng kip vdi
muc ting cla chi phi. Chinh diéu nay da lam gidm ty 1é ting 1gi nhuin clia cdc cong ty
niém yét. Cu thé trong nim 2003, ting trudng doanh thu clia cic cong ty niém yét tinh

binh quéin 1a 14,9%, nhung 1¢i nhuén lai gidm 3,36%, trong d6 doanh thu ctiia LAF ting
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26,53%, nhung 1¢i nhudn giam 15,7%; doanh thu cia CAN ting 5,36% nhung I¢i nhuin

giam 40,67%; doanh thu cia DPC ting 14,45% nhung 1¢gi nhuin giam 70,31%; doanh thu
cia TS4 ting 15,27% nhung Igi nhudn gidm 16,56%. Trong nim 2004, ting trudng
doanh thu ctia AGF & mifc cao nhit 12 79,96%, trong khi d6 1¢i nhudn clia cdng ty nay
lai gidm 20,61%. Cung véi AGF, cdc cong ty niém yét khdc ciing roi vao tinh trang
doanh thu ting nhung Igi nhuén lai giam nhu CAN, TRI, BPC, TS4, KHA. Sang nim
2005, cdc cong ty niém yét hoat dong c6 hiéu qua hon, mic ting trudng 1di nhuin da
cao hon mic ting trudng cua doanh thu , dat binh quin 45%. T6m lai sau 6 nim hoat
dong, 10i nhuin cda cdc cong ty niém yét khong ting nhi€u nhu doanh thu. Téng 19i
nhuin cta 32 cong ty niém yét 12 734 ty ddng, chi€m 7,8% doanh thu toan thi trudng va
tdng hon 9 1an so vdi nam 2000. Nhi€u cong ty thuc sy kinh doanh ¢6 hiéu qud , dat mic
ting truéng 1¢i nhudn trén 20% nhu REE dat 22,03%; SAM dat 28,41%; KHA dat
32,45%; HAS dat 20,94%; DHA dat 63,73%; NKD dat 49,29%. Bén canh d6 cling c6

cong ty hoat dong rat yéu kém, I¢i nhuin khong ting trudng nhw CAN, DPC, BBC, TRI,

BTC, AGF va TS4.

Bang 9: L¢i nhuin cdc cong ty niém yé&t

Pon vi tinh: triéu dong

STT| MA | NAM | NAM | NAM | NAM NAM NAM | %+(-)
CK | 2000 2001 2002 2003 2004 2005 binh
quan
nam
1 |REE | 30.010 | 44.934| 34.302| 39.021| 56.264| 81.199| 22,03
2| SAM | 29.557 | 34.826 | 58.022| 60.375| 73.095| 103.200 | 28,41
3| HAP | 8.416 8.005| 8.856| 10.050| 12.308| 14.109| 10,87
4| TMS | 8.256 9.399 | 10.992 | 11.845 12.555| 17.454| 16,15
5|LAF | 3.880 3.034 | 8.164 6.882 | 23.101 6.100 9,48
CON | 80.119
G
6 | SGH 1.557| 2.513 1.938 2.456 2.556 | 13,19
7 | CAN 8.510 | 8.492 5.038 2.748 7369 | -3,53
8 | DPC 2.630 | 2.358 700 305 2.360 | -5,23
9 | BBC 5.783 | -5.422| 10.598 9.195 | 12.284| -92,23
10 | TRI 10.991 8.672 | 19.088 8.989 5.708 | -15,11
CON 129.669
G
11 | GIL 49.550 | 14.338 | 14.496| 22.254| 20.309| 12,30
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12 | BTC 12.650 525 | -1.782 -5.015 754 | -271,9
13 | BPC 1.839| 9.858 | 10.519 7.368 8.366 5,32
14 | BT6 7.965| 16.815| 18.206| 19.193| 20.376 6,60
15 | GMD 9.397 | 96.631 | 101.470 | 111.140 | 118.593 7,07
16 | AGF 85.909 | 24.475| 22276| 17.685| 19.162| -7.83
17 | SAV 15225 | 14.673 | 16481 | 18.162| 16.193 3,34
18 | TS4 8.777 | 5.241 4.373 4.243 3.110 | -15,96
19 | KHA 3.625| 6.019 7.186 7.739 | 13.987| 32,45
20 | HAS 4.178 | 4.752 5.547 6.966 8.406 | 20,94
CON 4.201 | 330.276
G
21| VTC 7.944 | 10454 | 11.535| 10.570 0,55
22 | PMS 5.268 4.470 5.946 5.949 | 15,36
CON 379.231
G
23 | BBT 11.874 | -2.122 1.273 | 159,9
24 | DHA 19.013 | 22.376| 36.637| 63,73
25 | SEC 4.758 6.662 6.668 0,09
26 | NKD 14.334 | 23.723| 35.416| 49,29
CON 478.871
G
27 | SSC 28.504 | 29.375
28 | MHC 16.028 | 15.566
29 | PNC 4.249
30 | TNA 3.726 4.251
31 | KDC 81.026 | 98.157
32 | NHC 3.915 4.955
CON 734.661 2,51
G

nhuin trén doanh thu khdng cao va ¢é xu hudng gidm din tir nim 2000 dén nim 2004.
Sang nim 2005, tinh hinh kinh doanh c4c don vi kh3 quan hon va bd sung thém 6 cong
ty niém yét véi mic sinh 1di trén doanh thu binh quin 13 10,55% nén mic sinh 1gi trén
doanh thu toan thi trudng ndm 2005 (8,55%) cao hon nam 2003 (7,96%) va ndam 2004
(6,97%) din dén mitc sinh 1di binh quan toan thi trudng trong 6 nim dat 8,75%. C6
14/32 cong ty dat ty sudt 1gi nhudn trén doanh thu trén mifc binh quén thi trudng, trong

d6 phai k€ d€n DHA dat ty 1& cao nhat 1a 37,92% va c6 18/32 cong ty dat ty 1& nay

Nguon : Céng Ty Chitng Khodn Sai Gon

2.2.2.1.3. Ty sudt lgi nhudn sau thué trén doanh thu thudn

Trong khi doanh thu ting, nhung 1di nhuin ting khong nhi€u nén ty sudt Igi

dudi midc binh quin toan thi trudng, trong d6 BTC ¢6 ty 1€ nay thap nhat (-5,35%).
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Bang 10: Ty suit I¢i nhuin sau thué trén doanh thu cia cic cong ty niém yét

bon vi tinh: %

STT | MA | NAM | NAM NAM NAM NAM NAM | BINH
CK | 2000 2001 2002 2003 2004 2005 | QUAN
1 | REE 14,11 14,41 8,33 10,48 15,47 18,03 | 13,47
2 | SAM | 25,18 20,83 22,44 18,23 15,04 12,34 | 19,01
3| HAP | 11,99 9,95 9,43 8,88 10,04 10,88 | 10,19
4 TMS | 11,52 13,77 14,10 9,99 9,73 13,56 | 12,11
5 | LAF 1,68 1,43 3,15 2,10 4,43 0,78 2,26
BQ 12,90
6 | SGH 14,82 20,68 17,81 17,99 15,57 | 17,37
7 | CAN 4,70 7,63 4.29 1,40 3,85 4,37
8 | DPC 4,74 3,96 1,03 0,48 435 2,91
9 | BBC 3,16 -2,55 427 3,77 4,30 2,59
10 | TRI 6,59 4,67 8,77 3,36 1,86 5,05
BQ 9,44
11 | GIL 5,94 4,63 5,92 5,03 5,38
12 | BTC 0,89 -4,97 -18,17 0,83 | -5,35
13 | BPC 15,25 13,76 7,36 6,95| 10,83
14 | BT6 9,46 8,77 6,83 4,88 7,48
15 | GMD 19,31 17,81 13,65 13,61 | 16,10
16 | AGF 4,60 4,54 2,00 2,44 3,40
17 | SAV 7,33 5,72 5,47 4,69 5,80
18 | TS4 6,20 4,49 3,98 3,71 4,59
19 | KHA 6,94 4,24 4,59 6,17 4,73
20 | HAS 7,89 7,62 7,54 7,84 7,72
BQ 8,63
21 | VIC 17,43 13,40 9,36 | 13,39
22 | PMS 5,22 5,81 4,15 5,06
BQ 7,96
23 | BBT -3,54 2,24 | -0,65
24 | DHA 34,28 41,55 | 37,92
25 | SEC 1,72 1,29 1,50
26 | NKD 8,63 9,98 9,30
BQ 6,97
27 | SSC 22,96 | 2296
28 | MHC 9,60 9,60
29 | PNC 2,44 2,44
30 | TNA 2,55 2,55
31 | KDC 1229 | 12,29
32 | NHC 13,44 | 13,44
BQ 8,55 8,75

Nguon : Céng Ty Chitng Khodn Sai Gon
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2.2.2.1.4. Ty sudt lgi nhudn sau thué trén tong tai san (ROA)

Ciing nhu ty sudt 1gi nhuin trén doanh thu, ty sudt 1gi nhudn trén tong tai sdn c6
xu huéng gidm dan tir nim 2000 d&€n nim 2004. T 14,95% nim 2000 gidm xudng con
9,42% vao nim 2004. Sang nam 2005, ty 1€ nay ting 1&€n dat 10,13%. Mic binh quin
sau 6 nam 1 11,15%. C6 14/32 cong ty dat ty suit 1gi nhudn trén tong tai sin trén mic
binh quin thi trudng, trong d6 phai ké d&€n DHA dat ty 1& cao nhat 12 35,2% va c6 18/32
cong ty dat ty 1€ nay dudi mic binh quin toan thi trudng, trong d6 BTC c6 ty 1&€ nay
thap nhat (-5,61%).

Bang 11: Ty suit 1¢i nhuin sau thué trén tong tai san cda cic cong ty niém

yét Pon vi tinh: %
22 | pMS _ _ _ 8,47 7621 215 6,08
STT [gA | NAM | NAM | NAM | Njdhs| NAM | NAM | BINH
2 T nek [ 2000 | 2001 2002 2003 200F o | 2005, | QUAN
T TREE | TZ14| 13,09 7,39 8,14 19801 1045 10.34
2 [SAM | 1793 19021 2498 2140 [154] [3.091 [938
28 [ Nep | 28001 20,00 12,45 14,33 19:38 | 1583 | 13:4
41EMS | 10201 14,20 IT,10 12,22 A3 1521 T2.85
55 | L&F 6,45 3T 10,11 6,78 16.37 367 5145
28 | Bffc | 1490 7,46 7,46
6 [ SGH 14,81 70,69 7,96 0001 19.27 | 1.3
T TCAN 9,60 IT,10 6,40 3231 RG6A T 449
¥ REE 9,30 8,70 7,20 0,94 &Qéf 1322;.,
BBC 4,70 5,80 6,60 ST0T 7391 3.3
TO [ ERT 12,64 9,76 15,00 700 R8I ;9.54
BQ 12,05 —
11| GIL 15,40 12,42 17,80 | 10,63 | 14,06
12| BTC 0,01 5,33 220,13 3,020  -5.61
13 | BPC 18,20 17,50 11,50 11,33 14,63
14 | BT6 7,76 7,10 6,10 561 6,64
15 | GMD 21,60 19,72 16,07 15,65 18,26
16 | AGF 14,60 10,62 5,44 7,61 9,57
17| SAV 8,41 6,72 724 614|713
18 | TS4 13,14 10,22 9,87 2,93 9,04
19 | KHA 7,85 6,52 3.49 8,31 6,54
20 | HAS 4,87 5,45 44| 457|483
BQ 11,09
21| VTC 21,23 1924 | 1495| 18,47
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Nguon : Céng Ty Chitng Khodn Sai Gon

2.2.2.1.5. Ty sudt lgi nhudn sau thué trén von chii sé hitu (ROE)

Ty suat 1¢i nhuan trén von chii s hitu 1a thude do chinh xdc nhi't d€ ddnh gid mot
ddng von cia c6 ddng bd ra va tich luj dugc tao ra bao nhiéu déng 15i. ROE cang cao
chitng td cong ty st dung hiéu qui dong von cd dong, di€u nay cé nghia 1 cdng ty cin
ddi mot cach hai hoa giita ddng von ¢d dong vdi ddng von vay. Mitc ROE binh quan
toan thi trudng 12 19,23%. Né&u thi trudng c6 14/32 cong ty dat ROA trén mifc binh quin
toan thi trudng thi thi trudng c6 19/32 cong ty dat ROE trén mic binh mitc binh quin,
trong d6 c¢6 5 cong ty sit dung don bay tai chinh nhim gia ting mdc sinh Idi trén von chi
sG hitu nhu BT6, AGF, SAV, KHA va HAS. Tuy nhién muc sinh 1gi cang cao thi rii ro
tai chinh cang I6n, cd 5 cong ty nay déu c¢6 ng hon gap doi von chd sd hitu. 13/32 cong
ty ¢6 ROE dugi mic binh quén, trong d6 ¢6 6 cong ty c6 ROE nhd hon 12% (tuong
duong v6i 1ai vay ngdn hang) la SGH, DPC, BBC, BTC, BBT va PNC. Pay la nhitng
cong ty hoat dong khong cé hiéu qua. Din dau thi trudng 13 cong ty DHA 13 cong ty cé
ROA (35,20%) va ROE (37,60%) cao nhit. Cong ty hoat dong kém hiéu qud nhit 1a
cong ty BTC v6i ROA va ROE 1a mot s6 4m.
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Bang 12: Ty suit I¢gi nhudn sau thué€ trén von chd sé hitu cua cdc cong ty
niém y&t

bon vi tinh: %

63

STT | MA | NAM | NAM | NAM NAM NAM | NAM | BINH
CK | 2000 | 2001 2002 2003 2004 2005 | QUAN
1 | REE 18,47 | 17,51 12,62 13,61 18,16 | 16,07 | 16,07
2| SAM | 19,13 | 2325 29,80 27,50 | 28,42 | 18,67 | 24,46
3| HAP | 41,00 33,00 15,48 17,49 18,13 | 20,38 | 24,25
4| TMS | 26,80| 27,30 27,20 24,63 21,95 | 21,05| 24,82
5| LAF 11,10 9,50 23,48 19,52 | 43,84| 10,85| 19,72
BQ 23,10
6 | SGH 7,29 11,37 8,55 10,64 | 11,03 9,78
7 | CAN 21,70 19,20 10,70 6,34 | 14,98 | 14,58
8 | DPC 14,10 12,30 3,90 1,71 | 11,74 8,75
9 | BBC 9,26 | -14,00 13,50 11,40 | 12,69 6,57
10 | TRI 20,12 15,97 30,00 14,00 9,23 | 17,86
BQ 18,30
11 | GIL 41,90 33,22 3745| 15,59 | 32,04
12 | BTC 0,04 | -1489| -72,94| 10,89 | -19,23
13 | BPC 19,70 19,40 13,30 | 14,67 | 16,77
14 | BT6 20,62 20,20 19,70 | 20,48 | 20,25
15 | GMD 31,40 2538 | 24,71 | 20,58 | 25,52
16 | AGF 37,10 30,13 20,14 | 19,96 | 26,83
17 | SAV 21,95 2288 | 22,65| 18,51 | 21,50
18 | TS4 26,00 21,13 18,63 | 13,36 19,78
19 | KHA 24,96 27,70 19,40 | 30,02 | 25,52
20 | HAS 25,55 25,11 19,02 | 20,70 | 22,60
BQ 20,13
21 | VIC 34,98 30,91 | 25,58 | 30,49
22 | PMS 12,79 1627 | 15,73 | 14,93
BQ 19,43
23 | BBT -2,76 1,65| -0,56
24 | DHA 36,10 | 39,09 | 37,60
25 | SFC 21,06 | 1991 | 20,49
26 | NKD 30,90 | 21,73 | 26,32
BQ 16,51
27 | SSC 27,55| 27,55
28 | MHC 1524 | 15,24
29 | PNC 10,66 | 10,66
30 | TNA 23,02 | 23,02
31 | KDC 19,14 | 19,14
32 | NHC 32,09 | 32,09
BQ 18,21 | 19,23
Nguon : Céng Ty Chitng Khodn Sai Gon
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2.2.2.2. Nhin dién cdc cong ty niém yét trén thi truong chitng khodn Viét Nam

Qua 6 nim hoat ddng, cidc cong ty niém y€t da dat dugc mot s6 thanh tyu tuy van

con nhé bé song da ddnh ddu mot budc trudng thanh trong giai doan tao 1ap TTCK Viét

Nam.
Bang 13: Phan nhém cdc cong ty niém yét theo tdc d ting trudng lgi nhuin
Cong ty tru’rf’)’?:glgDT Tang trudng Ty trong LN 2‘;(:;51 Diéu I(Jt; ROAE binh
ba(%) LN bq(%) 2005 (%) dbng) quén (%)
Nhém 1
REE 16,19 22,03 11,05 281,74 16,07
SAM 48,10 28,41 14,05 180,00 24,46
KHA 14,05 3245 1,90 31,35 25,52
HAS 21,22 20,94 1,14 16,00 22,60
Nhém 2
HAP 13,06 10,87 1,92 32,5 24,25
TMS 12,43 16,15 2,38 42,9 24,82
SGH 11,79 13,19 0,35 17,66 9,78
GIL 18,71 12,3 2,76 45,50 32,04
PMS 29,45 15,36 0,81 32,00 14,93
Nhom 3
LAF 27,75 9,48 0,83 19,10 19,72
BPC 23,05 5,32 1,14 38,00 16,77
BT6 32,95 6,60 2,77 58,83 20,25
GMD 20,30 7,07 16,14 209,86 25,52
SAV 19,98 3,34 2,20 45,00 21,50
VTC 37,25 0.55 1,44 18,00 30,49
Nhom 4
CAN 1,40 -3,53 1,00 35,00 14,58
DPC -0,59 -5.23 0,32 15,87 8,75
BBC 11,71 -92,23 1,67 56,00 6,57
TRI 16,41 -15,11 0,78 45,48 17,86
BTC 15,16 -271.9 0,10 13,51 -19.23
AGF 13,93 -7.83 2,61 41,79 26,83
TS4 -0,24 -15,96 0,42 15,00 19,78
Nhom 5
BBT -5,19 159,99 0,17 68.40 -0,56
DHA 35,09 63,73 4,99 38,50 37,60
SFC 32,84 0,09 0,91 17,00 20,49
NKD 29,01 49,29 4,82 70,00 26,32
Nhom 6
SSC 4,00 60,00 27,55
MHC 2,12 120,00 15,24
PNC 0,58 30,00 10,66
TNA 0,58 13,00 23,02
KDC 13,36 250 19,14
NHC 0,67 13,36 32,09
BINH 19,07 2,51 61,6 19,23
QUAN

Ngubn Coéng Ty Chitng Khodn Sai Gon
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DPé€ thay dugc sy ting trudng doanh thu ciing nhu 1gi nhuin clia cdc cong ty niém

yét ta phan tich chi s6 tai chinh clia cdc cdng ty ndy trong khodng thdi gian it nhat 1a 3
nim. Vi th€ cdc cong ty niém y&t sau nim 2003 chura c¢6 nhiéu s liéu phan tich.

Dua vao téc do ting trudng 16i nhudn, ta ¢ thé chia cdc cong ty niém yét tif nim
2000 d&€n ndm 2003 thanh 4 nhém sau:

_ Nhém 1: gdm 4 cong ty (REE, SAM, KHA, HAS) c¢6 tdc do ting trudng Igi
nhuin binh quin trén 20%. REE va SAM 1a cong ty din dau thi trudng dat hiéu qua hoat
dong sdn xuit kinh doanh cao va c¢6 quy md von I6n; 2 cong ty KHA va HAS c6 toc do
ting trudng 1¢i nhudn va ty sudt 1gi nhuin trén vén chi s§ hitu rit cao nhung van thudc
cong ty ¢6 quy md nhd véi ty trong 16i nhuan nim 2005 chi chi€m hon 1% toan thi
truong.

_ Nhom 2: 5 cong ty (HAP, TMS, SGH, GIL, PMS) c6 toc do ting truéng 1gi
nhuin trén 10%, trong d6 TMS va GIL ¢6 quy md tuong d6i 16n hon véi ty trong Igi
nhuan nam 2005 trén 2%.

_ Nhém 3: 6 cong ty (LAF, BPC, BT6, GMD, SAV, VTC) c6 toc dd ting trudng
1gi nhuan dudi 10%, nhung GMD ¢6 quy md von 16n va ty trong I¢i nhudn nim 2005 cao
nhat todn thi trudng (16,14%); BT6 va SAV c6 ty trong 1¢gi nhuan nim 2005 trén 2%;
BPC va VTC c6 ty trong 1¢i nhuan nam 2005 trén 1% va LAF dud6i 1%.

_ Nhoém 4: Céc cong ty nhu CAN, DPC, BBC, TRI, BTC, AGF, TS4. c6 1gi nhuian
khong ting trudng qua cdc ndm, chi riéng AGF tuy 1¢i nhuin khong ting trudng nhung
ty suit 1¢gi nhuén trén von chu s& hitu rat cao dat 26,83%.

Céc cong ty niém yé&t nim 2004 va nim 2005

_ Nhém 5: C4c cong ty niém yé&t nim 2004 (BBT, DHA, SFC, NKD). Chiing ta
chua thiy 1o tdc d6 phat trién clia cdc cong ty niy vi chi mdi qua hai nim hoat dong
trén thi trudng nén chua cé so liéu d€ danh gid chinh x4c, nhu cong ty BBT c6 toc do
ting trudng 1¢i nhuin cao nhung chua thé danh gia tot vi nim 2004 cong ty nay bi 16.
Nhung ching ta ciing luu y cong ty DHA va NKD vi hai cong ty nay c6 toc do ting

truéng 1gi nhuin rit cao so véi nim 2004 va nim 2004 hai cong ty ndy kinh doanh c6
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hiéu qud. Bén canh d6 ty suit 1gi nhudn trén von chd s§ hitu clia hai cong ty nay rat

cao.

_ Nhém 6: cic cdng niém yé&t nim 2005 (SSC, MHC, PNC, TNA, KDC, NHC).
Trong s6 d6 c¢6 SSC va KDC ¢6 ty trong 1gi nhuan nim 2005 va ty suit Igi nhuan trén
von chii s& hitu cao. Cong ty TNA va NHC c¢6 ROE 1a 23,02% va 32,09% nhung von
di€u 1€ rat thap chi c6 13 ty ddng va ty trong 1¢i nhuan nim 2005 chua d&€n 1%.

Qua s6 liéu phan tich trén ta da nhan dién phin nio cdc cong ty hoat dong cé
hiéu qud, nhung vin con mot s6 cong ty hoat dong kinh doanh kém hiéu qud. Trong
nhém cdc cong ty hoat dong c6 hiéu qua phai ké trugc tién 12 Cong Ty CP Cap va Vat
Liéu Vién Thong, goi tit 12 Sacom.

Sacom dugc thanh 14p tif thing 2/1998 trén c¢d sd nha mdy cdp va vat liéu vién
thong. Von di€u 1€ ban dau 1a 120 ty. Nam 2003, cong ty ting von di€u 1€ tir 120 ty 1én
180 ty bing 1¢i nhuin tich liiy. T thing 12/2005 dén thdng 3/2006, Cong Ty Sacom
phdt hanh 10,08 triéu ¢d phi€u d€ md rong kinh doanh va didu tw méi. Von diéu 1& hién
nay (thdng 7/2006) 12 280 ty. La mot cong ty dudc nhiéu wu 4i trong nganh Buu Chinh —
Vién Thong, v6i k&t qué kinh doanh ROE dat binh quan 24,46%/nim 1a niém mo udc
cia da s6 cdc doanh nghiép Viét Nam. Sacom c6 toc dd ting trudng doanh s§ va Igi
nhuin vao loai hing dau trong s& cdc cdng ty niém yé&t. Tir nim 2001 d&n nay toc do
ting trudng doanh thu binh quan 1a 48,10%/ndm, 1¢i nhudn ting trudng binh quin
28,41%/nam. Doanh thu nim 2005 ting 72% so v6i doanh thu nim 2004 va gdp 7 lan
doanh thu nam 2000. Ldi nhuidn ndm 2005 tdng 41% so v&i 1¢i nhudn ndm 2004 va ting
g4p 3,4 1an 1gi nhuin nim 2000. Ty trong 1gi nhuan nim 2005 clia Sacom chi€m 14,05%
toan thi trudng, ding thi hai toan thi trudng, chi sau GMD. Mic du tinh hinh thi truGng
nam 2005 c6 nhiéu bi€n dong, dic biét 1a sy bi€n dong vé gid nguyén vat liéu dau vao
nhu: nhya, dong... (ting tir 10% dén 45%) nhung nhd nd luc cla tip thé cdn bd cong
nhan vién cong ty va k& hoach du trit nguyén vat liéu ton kho hop 1y két hop véi viéc
ki€m sodt t8t qué trinh sdn xut va khodn sin phim dén tiing t6 sdn xudt dd mang lai

hiéu qué cao cho cong ty Sacom. C6 thuong hiéu manh; 13 cong ty hang dau Viét Nam
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va khu vyc trong linh vyc sdn xuat cdp va vat liéu vién thong ctia Viét Nam, Sacom di

dudc khiang dinh qua hang loat cdc gidi thudng va danh hiéu huy chuong vaing Hoi Chg
Thuong Mai Qudc T€ nim 2004, hai nim lién doat gidi thudng Sao Vang DAt Viét. Ba
yé&u t6 1am nén thuong hiéu Sacom chinh 1a: niing lyc sdn xuat, thi trudng va gi4 cd canh
tranh:

_ V& ning lyc: Sacom hién c¢6 3 xudng sin xudt véi tdng cong sudtla 2 triéu km
ddi day/nim. Th€ manh ndi troi cia Sacom so v6i cdc don vi cling nganh 13 ¢6 thé sdn
xui't dong bo didy sdn pham cdp tir 10 d6i d&€n 1.200 ddi, vdi tat ca cdc loai cdp ma thi
trudng doi hdi nhu cap chdn, cdp treo, cip ludn cong, cdp dau cudi, cdp chdng nhiéu...

_ V& thi trudng: Xét vé thi trudng cip vién thong, Sacom hién chi€m trén 50% thi
phan cad nudc, trong d6 c¢6 cdc khach hang chd lyc nhu Téng Cong Ty Buu Chinh Vién
Thong Viét Nam, Viettel, Saigon Postel, mang vién thong an ninh va dudng sit...

_ Vé gia cd canh tranh: Manh vé mang 1u6i, khach hang va thi trudng, Sacom
con 1am chd cd hé thong cong nghé va ngudn nguyén liéu. Day chuyén niu kéo diy
ddng ctia Sacom hién nay c6 thé cung cip 40% nguyén liéu diy déng cho qud trinh sdn
Xuét va ti€n d€n Sacom c6 thé chi dong 100% ngudn nguyén liéu diy dong ma khong
can phai nhap khau. Pay ciing 12 mot Igi thé canh tranh ndi bat clia Sacom so vdi cic
don vi khac.

Chié&n ludc phat trién rd rang va kha thi, Sacom ha quyét tim s& chi€n thing cic
doi thd nuéc ngoai ngay tai sin nha bdi sau nhi€u nim hoat dong Sacom c6 1gi th€ vé
thi trudng vé khach hang trong khi thi€t bi, cong nghé clia Sacom lai khong kém gi so
v6i th€ giGi hién nay.

TTCK VN khong thé thi€u ¢ phi€u Coéng ty CP Co Pién Lanh (REE). Pay la
c6 phi€u c6 dnh hudng rit I6n dén giao dich cla thi trudng trong 6 nim qua. REE xing
danh 12 cong ty dau dan trong cdc cdng ty niém yé&t véi quy mod cong ty 16n, hoat dong
nhiu linh vuc va 1gi nhuin ting trudng manh. REE la cong ty CP thanh cong nhit Viét
Nam vdi linh vuc kinh doanh da dang bao gdm cung cip, 1ip dit hé thdng cd dién lanh;

sdn xudt cdc sin phadm diéu hoa khong khi, ti lanh, thi€t bi co khi mang nhin hiéu
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Reetech; dau tu phat trién, khai thic kinh doanh bt dong sdn va diu tu tai chinh. Vén

diéu 1& ban diu 1a 15 ty. Sau dgt phat hanh thém 5 triéu c¢d phi€u vao thing 10/2005,
hién nay (thang 7/2006) REE di c6 28,1 triéu c6 phi€u, von diéu 1¢ ting l1én 281 ty.
REE ¢6 t6c dd ting trudng doanh s6 va 1gi nhuan khong kém gi Sacom. Tt nim 2001
dén nay téc do ting trudng doanh thu binh quan 12 16,19%/nim, dic biét 1¢i nhuin ting
truéng nhi€u hon doanh thu, ting binh quin 22,03%/mim. Doanh thu nim 2005 ting
23,78% so v6i doanh thu ndm 2004. Lgi nhuan ndm 2005 ting 44,32% so v6i 101 nhudn
nam 2004. Ty trong 1¢i nhudn nim 2005 cia REE chi€m 11,05% toan thi trudng, ding
thit tu toan thi trudng. (sau GMD, SAM va KDC). REE thanh c6ng nhd kinh doanh da
dang. Nim 2005, REE thanh cdng trong ming tai chinh va bat dong sin: 1¢i nhuin ti
cho thué bat dong san chi€m 60% té'ng 1g1 nhuin; 101 nhuin tor hoat dong tai chinh
chi€m 20% téng 1¢i nhuin. Tdng von diu tu tai chinh clia REE trén sd sdch 1a 229,5 ty
dong, trong dé gi4 tri diu tw vao 10 cong ty CP va ngan hang CP 13 186,2 ty dong, bao
gdm cd phi€u va trdi phi€u. REE dudc cdc nha dau tu ddnh gid 1a c6 phi€u dai dién cho
thi trudng.

Sau Sacom va REE 13 “ngudi khdng 16 cida thi trudng. D6 1a Cong Ty CP Pai Ly
Lién Hiép Van Chuyén (Gemadept). Gidng nhu ¢ phi€u REE, ctt mdi khi ¢d phi€u nay
bi€n dong manh 13 cd thi trudng chao ddo. Von diéu 1& hién nay (thdng 7/2006) clia
GMD Ia 347,9 ty. T& nim 2003 dén nay tdc do ting trudng doanh thu binh quén la
20,30%/nam, 1¢i nhudn ting trudng binh quan 7,07%/mam. Ty trong 1¢i nhuidn nam 2005
clia GMD din dau toan thi trudng, chi€m 16,14%. Ty suit 1¢i nhuin trén vdn chd s& hitu
(ROE) dat binh quan 25,52%, cao hon mic binh quan toan thi trudng 6,29%. Gemadept
chid trong dén viéc lién doanh véi cdc hang tau 16n trong khu vuc, nhim ting sic canh
tranh cia Gemadept trén thi trudng, dic biét 1a trong giai doan Viét Nam md ctfa nganh
hang hai. Thang 10/2005, Gemadept da chinh thirc lién doanh véi Cong Ty Sinokor
Merchant Marine (Han Qudc) dé€ thanh 1ap Cong Ty Sinokor Viét Nam. Pay 13 lién
doanh véi nuGc ngoai thd ba ma Gemadept da tham gia, sau OOCL Viét Nam (li€n

doanh véi OOCL ctia Hong Kong) va MBN — GMD (lién doanh véi MBN ctia Bi). Vua
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qua Gemadept da chii dong dé xuét phuong dn xin niém yét trén TTCK Singapore. Bo

Tai Chinh va I7Jy Ban Ching Khodn Nha Nudc rat ing hd va hoan nghénh. Viéc niém
yé&t chiing khodn VN trén TTCK cdc nudc s&€ md ra mot hudng di mdéi trong thu hit von
diu tu gidn ti€p tir cdc nha dau tu nudc ngoai.

Pi€m qua hoat ddng clia cdc cong ty niém yét gitip chiing ta ¢ cdi nhin tdng quét
vé cdc cong ty niém yé&t. Cong ty nao hoat dong kinh doanh c6 hiéu qua va cong ty nao
cAn phai cdi ti€n d€ dem lai hiéu qui cho cong ty va cho c¢d dong. Vay thi trudng danh
gid cdc cong ty nhu th€ ndo, cé gidng nhu két qua kinh doanh céc cdng ty dat dugc hay
khong? Phan sau ddy sé& phan tich ty suit sinh Igi clia ting cd phi€u niém yé&t dé thay
dudc cdi nhin cla thi trudng d6i v6i cdc ¢d phi€u niém yét.

2.2.3. Ty suét sinh 1¢i ctia cdc cd phi€u niém yé&t tai Trung Tam Giao Dich Chitng
Khoan Thanh Phé H6 Chi Minh

2.2.3.1. Phan tich ty sudt sinh loi ciia cdc c6 phiéu niém yét tai Trung Tam Giao Dich
Chiing Khodn Thanh Phé Ho Chi Minh

* Pham vi phan tich: phan tich bi€n dong gid c6 phi€u cla cic cong ty niém yét
trén TTGDCK TP. HCM tir ngay 28/7/2000 dén ngay 28/7/2006 va c6 tic dudgc chia
trong giai doan nay.

Ty suit sinh 1¢i dugc cAu thanh bdi 2 phan: ty sudt cd tic va ty sut sinh 1di trén
gid von. Ty suat sinh 1di trén gid von dudc tinh bing chi s6 ting gid cudi nim (t+1) so
vdi cudi nim t. VAy ty suit sinh 1gi (TSSL) ciia ¢8 phi€u nim 2000 nhu sau.

Goi P 12 gid cd phi€u va D 1a ¢d titc

D,y + (P ngdy 29/12/2000 -P ngay 28/7/2000 )

TSSL 0, =
200 P ngay 28/7/2000

D,y + (P ngay 31/12/2001 -P ngay 29/12/2000 )

TSSL ., =
2001 P ngay 29/12/2000

Tuong ty tinh TSSL nam 2002, 2003, 2004, 2005 va

D,y + (P ngdy 28/7/2006 -P ngay 30/12/2005 )
P ngay 30/12/2005

TSSL 00 =
Ty suit sinh 1¢i clia cdc cong ty niém yét dudc mo td qua bang sau
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Bang 14: Ty sui't sinh l¢i c6 phi€u ctia cdc cong ty niém yé&t qua 6 nam

(7/2000-7/2006)

DVT:%
MA CK | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | BINH

QUAN
1.REE | 114,13 | 4,88|-36,17|-13,64 | 57,86 | 50,42 | 106,98 29,43
2.SAM | 104,12 | 9,64 | -7,18|-25,08| 85,05| 27,89 | 69,79 29,94
3.HAP | 195,63 | 29,18 |-28,73 | -17,96 | -7,12| 420| 36,40 16,70
4. TMS | 155,71 | 37,65 |-14,44| -3,03| 3,03| 38,5 7,37 23,82
5. LAF 17,65 | 88,83 |-22,94 | -20,49 | 92,13 | -33,95| -13,79 5,85
6. SGH 1,19 -3827 | 426| 8,16| 31,94 88,89 9,40
7. CAN 39,85 | -45,58 [ -19,34 | 10,36 | 23,00| 43,60 3,04
8. DPC -16,00 | -43,66 | -30,00 | -11,76 | 48,89 | 30,33 -9,02
9. BBC 2,59 | -40,75 | -21,66 | 62,16 | 37,50 | 41,55 7,02
10.TRI 7,93 -15,25| -6,03| 10,00 | 43,90 | -3,57 4,63
11. GIL 20,00 | -40,37 | 44,21 | 5,00| 2594 6,41
12. BTC -5,02 [ -16,33 | -10,37 | -44,90| 75,31 -7,20
13. BPC 17,40 | -12,04 | 20,26 | 4,73 | 37,04 4,63
14. BT6 1447 | 9,14| 76,60 | 2,52| 45,16 19,66
15.GMD 0,71 231 46,40| 3238| -3,31 13,74
16. AGF 1,33 | 13,21 | 27,30 | 20,56 | 65,48 23,84
17. SAV 27,60 | 10,30 | 99,40 | 3,49 | 24,52 15,46
18. TS4 5,91 | 3,78 | 10,00| 52,00| 4,23 11,22
19. KHA 15,81 | -21,89 | 61,73 | -494| 6,10 8,09
20. HAS 512 | 8,49 2884 | 3092| 1220 16,64
21. VIC 51,67 934 7,03| 1581 19,74
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22. PMS 897 | 21,92 -6,02| 70,14 20,73
23.BBT -51,39 476 | 23,64 -14,29
24. DHA -13,25 | 46,50 | 31,40 18,64
25. SFC -9,65 | 52,53 35,09 23,02
26. NKD 21,11 | 77,67 24,07 38,73
27. SSC 49,35 18,18 32,85
28. MHC 26,84 10,73 18,51
28. PNC 11,25 57,83 32,51
30. TNA 10,00 | 38,71 23,52
31. KDC -9,59 32,96 9,64
32. NHC 13,80 | 32,24 22,67
33. HTV 48,82 48,82
34. VNM 33,77 33,77
35.TYA 20,59 20,59
36. CII -41,20 -41,20
37. RHC -24,00 -24,00
38. UNI -0,71 -0,71
39. SIS 18,00 18,00
40. BMP -8,96 -8,96
41. STB -13,46 -13,46
42. VSH -16,90 -16,90
43. VFC -12,67 -12,67
44. FPC -5,00 -5,00
TBINH 117,45 | 20,34 | -16,09 | -6,17 | 26,63 | 20,56 | 24,76 21,57

Nguébn : Céng Ty Chitng Khodn BSC

Niam 2000 12 nim diu tién TTCK Viét Nam hoat dong. Nha diu tu lac quan dén
nhan sy kién nay va da 1am cho thi trudng so6i dong véi VN-Index dat 206,83 di€m vio
ngay 29/12/2000, dan dén TSSL ting binh quin 117,45% so vdi ngay dau tién giao dich.
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C6 4/5 loai c¢d phi€u c¢6 TSSL ting trén 100%. Pay 1a mot suit sinh 1di qui cao nén

tiém 4n mot rdi ro 16n.

Diing nhu vdy sang nim 2001, c6 mdt sy diéu chinh gidm gid clia cdc cd phiéu.
Ngay 25/6/2001, VN- Index dat dinh diém 571,04 di€m. Nhung sau dé tir thang 7/2001,
gid c¢d phi€u gidm lién tuc d€n ngay 31/12/2001 VN-Index con 235,4 di€m, din dén
TSSL chi ting binh quan 20,34% so v6i nim 2000, trong d6 c6 phi€u ctia SGH va DPC
gidm gia.

Su gidm gid nay kéo dai d&€n hai nim. Ngay 31/12/2002 VN-Index chi con 183,33
di€m din d&€n TSSL gidm 16,09% so v6i nim 2001. C6 d&n 16/20 loai ¢ phi€u gidm
gia.

Nim 2003 12 nim VN-Index xu6ng dén cuc ti€u vao ngay 24/10/2003 chi con
130,9 diém din d&n TSSL gidm 6,17% so v&i nim 2002. Dién gidm gid thu hep hon
nim 2002. C6 13/22 loai ¢d phi€u gidm gi4.

Sang nim 2004 thi trudng c6 dau hiéu phuc hdi, VN-Index dat 239,29 di€m vao
ngay 31/12/2004 din d&n TSSL ting 26,63% so v6i nim 2003. Nhiéu cong ty c6 TSSL
ting trén 50% nhu REE, SAM, LAF, BBC, BT6, SAV, KHA. Bon cong ty niém yé&t
trong nim 2004, gid cd phi€u déu gidm ngoai trir NKD.

Niam 2005 TTCK c6 nhitng budc phét trién sau khi c6 quyét dinh mg room vao
thang 10/2005. VN-Index dat 307,5 di€m vao ngay 30/12/2005 din dén TSSL céc c6
phi€u ting 20,56% so vGi nam 2004, trong d6 TSSL cta REE ting 50,42% va TSSL ctia
NKD ting 77,67%.

Sang nim 2006, gid c¢d phi€u ting rit nhiéu vad VN-Index dat ky luc vio ngay
25/4/2006 véi 632,69 di€m. Chi trong 7 thing dau nim 2006 TSSL binh quin ting
24,76% so vdi nim 2005, trong d6 c¢6 phi€u cia REE ting gid nhiéu nhat. Nhitng cong
ty 1gi nhuan khong ting trudng qua nhi€u nim nhu CAN, DPC, BBC, BTC, TS4, BBT
gi4 c6 phi€u van ting nhiéu.

Dua trén TSSL clia cdc ¢ phi€u dem lai cho cdc nha diu tu, ta c¢6 thé chia cd

phi€u cdc cong ty niém yé&t tf nim 2000 dén nim 2003 thanh cdc nhém sau:
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_ Nhém 1: gﬁm 5 loai c6 phié/u (REE, SAM, TMS, AGF va PMS) c6 TSSL trén

20%. Sau 6 nim tham gia thi trudng, C8 phi€u REE va SAM vin 13 ¢6 phi€u din diu thi
trudng véi TSSL trén 29%. Nha diu tu d3 c6 cdi nhin ding din vé nhitng thanh qua dat
dudc clia 2 cong ty nay. CS phi€u TMS va PMS ciing dudc nha diu tu danh gia cao véi
TSSL trén 20%. Riéng c6 phi€u AGF ciing dudc ddnh gia cao, vdi TSSL binh quan 1a
23,84% mic du cong ty ndy c6 1gi nhuan khong ting trudng qua cdc nim nhung ROE rat
cao.

_ Nhém 2: g6m 7 loai c6 phi€u (HAP, BT6, GMD, SAV, TS4, HAS va VTC) c6
TSSL trén 10%, thdp hon muc binh quin toan thi trudng, trong dé cd phi€u TS4 dudgc
nha diu tu danh gid cao so v6i hiéu qua hoat dong clia cong ty.

_ Nhém 3 g6m 8 loai c8 phié’u (LAF, SGH, CAN, BBC, TRI, GIL, BPC va KHA)
c6 TSSL dudi 10%, trong d6 nha dau tu ddnh gid thap cd phi€u GIL v6i TSSL 1a 6,41%
mac du cong ty nay hoat dong c6 hiéu qua.

_ Nhém 4: gdbm 2 loai ¢6 phi€u (DPC va BTC) c¢6 TSSL 13 s& am. Gid c6 phi€u
clia 2 cong ty nay lién tuc gidm qua nhiéu nim diéu d6 cling phut hgp vdi tinh hinh hoat
dong sian xudt kinh doanh kém hiéu qud ctia 2 cong ty nay.

Tir nim 2004, TTCK c6 d4u hiéu phuc hdi, thi trudng ddnh gid tot c6 phi€u cla
céc cong ty niém yé&t nén cdc cong ty niém yét trong nim 2004 va 2005 thudng c6 TSSL
ting cao. Cu thé nhu sau:

_ Nhém 5: C4c cong ty niém y&t nim 2004 (BBT, DHA, SFC, NKD): ngoai trit
BBT hoat dong khong hiéu qua nén gid ¢d phi€u gidm 12 hop 1y, cdc cong ty con lai déu
dudc nha diu tu ddnh gid cao, dic biét 1a NKD véi TSSL 1a 38,73%. Riéng DHA 1a
cong ty hoat dong dat hiéu qua cao v6i ROE binh quan 1a 37,60%, 1¢i nhudn nim 2005
ting 63,73% so v&i nim 2004 nhung thi trudng ddnh gia DHA khong cao 1im vi TSSL
chi dat 18,64% thap hon mtc binh quin toan thi trudng.

_ Nhom 6: Cac cong ty ni€m yé"t nam 2005 (SSC, MHC, PNC, TNA, KDC, NHC)
déu c6 TSSL cao ngoai trirt KDC chi dat 9,64%. Mitc do ting gid clia cong ty ndy khong
nhiéu vi ROE trong nim 2005 chi dat 19,14%.
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_ Nhoém 7: Céc cong ty ni€m yé/t nam 2006 (HTV, VNM, TYA, CII, RHC, UNI,

SIS, BMP, STB, VSH, VFC, FPC) déu c6 gid c6 phi€u gidm so v6i ngay dau niém yét,
chi c6 4 cong ty c6 gid c6 phi€u ting 12 HTV, VNM, TYA va SJS. Nha dau tu chd dgi
STB 1én san, nhung sau d6 gi4 c¢d phi€u STB khong ting nhu mong ddi cia nha diu tu.
Cac cong ty 16n nhu VNM, STB, VSH da gép mait trén thi trudng lam cho quy mo thi
trudng ting 1én rat nhiéu. Trong 6 thing dAu nim 2006, nhiéu cdng ty dat 1¢i nhuin sau
thué rit cao nhu VNM ditng dau thi trudng vé6i 1¢i nhuan sau thué dat 420 ty, STB dat
206 ty, VHS dat 200 ty, REE dat 142 ty, GMD dat 77 ty, TYA dat 56 ty, SAM dat 53 ty,
SIS dat 49 ty, KDC dat 33 ty dong.

Qua phén tich hiéu qué hoat déng cia cdc cdng ty cling nhu nhin nhin cida thi
trudng ddi v6i cdc cd phi€u niém yét ta cé thé két luin trong s& 44 cong ty niém yét
(d&n thdi di€m 28/7/2006) chi c6 khoing 13 cong ty (REE, SAM, GMD, DHA, NKD,
KDC, TYA, SSC, BMP, VNM, STB, SJS, VSH) 14 dd tiém ning d€ phat trién 1au dai vi
cic y&u td sau: von diéu 1¢, doanh thu, 16i nhuin, khdi lugng c6 phi€u giao dich hang
ngdy, tiém ning phat tri€n trong tuong lai va kha ning canh tranh vé6i cdc cong ty nudc
ngoai.

Tém lai qua 6 nim hoat ddng ciia TTCK Viét Nam, cdc cd phi€u trén thi trudng
da mang lai 1di nhuan cho cdc nha diu tu trung binh mdi nim 21%. P6 12 mdc sinh 1gi
ddng mong dgi. Nhung mifc sinh 1gi cao thi rlii ro ciing di kém. Khong phdi nha dau tu
nao ciing dat mdc sinh 1gi nhu trén khi tham gia thi trudng. C6 nhitng nha dau tu da roi
bd thi trudng khi khong dat dugc diéu mong mudn. Vay thi hiéu qud hoat dong clia cic
cong ty niém y&t van 1a ¢t 18i cda van dé tao nén TSSL cho nha dau tu. Phan dudi day
s& phan tich cdc y&u t6 4nh hudng d€n TSSL ciia cdc ¢d phi€u niém yét.
2.2.3.2. Cdc yéu to’anh huéng dén ty sudt sinh loi ciia cdc c¢d phiéu niem yét

Trong chuong 1, ta dd bi€t rat nhiéu yé&u t& dnh hudng d€n TSSL. PE minh hoa
cho phan trén ta xem xét 3 y€u td lam phat. 1di sudt va ROE di tdc dong nhu th€ nao
dén TSSL ctia 22 loai ¢d phi€u niém yét tif nim 2000 d€n nim 2003 trén TTCK Viét

Nam (Trong phan nay, luan vin khong chon mau 13 36 cong ty niém yét vi cdc cong ty
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niém y€&t sau nim 2003 chua c6 nhiéu s6 liéu dé phan tich). Ta dua vao s liéu thong ké

tir thang 1/2003 dén thang 12/2005 vé gia c6 phiéu, cb tic, ty 1& lam phat, 1di sudt va
ROE ctia 22 cong ty niém yé&t dé phan tich 4nh hudng clia 3 nhan t§ trén d&€n TSSL clia
cdc c6 phi€u niém yé&t. Muc tiéu clia phan nay 13 ta hdi quy cic so liéu thong ké trén
dé xdc dinh dugc cac tham sd alpha, beta cia mo hinh hdi quy TSSL dé phan tich 4nh
hudng cla cdc nhan td lam phat, 14i sui't. ROE dén TSSL clia cdc c6 phiéu.
Mot cdch tdng quat mo hinh da nhan t6 c¢6 dang nhu sau
n=o;+ BiF + BB+t By F e
Trong dé: 1; 12 ty suit sinh 1¢i mong dgi clia chitng khodn i
F;1a nhan t6 thi trudng
a 12 ty sult sinh 1gi phi rii ro
B ij1a mic do nhay cdm cda chitng khodn i d6i v6i nhén t6 F;
;12 nhan & dic trung riéng c6 cla chiing khodn i va c6 thé da
dang dugc héa dugc
M0 hinh hdi quy v6i 3 nhan t6 nhu sau
TSSL = By + B, * LAMPHAT + B, * LAISUAT + B; * ROE + sai 6
Trong d6: By, By, B, B3 14 cdc hé s hdi quy
Pé u6c lugng TSSL clia cic cong ty niém yét, ta ding chuong trinh SPSS. Ta

chon cong ty REE d€ phan tich cu thé va c6 két qua sau

Regression
Model Summary
R Adjusted | Std. Error of
Model R Square | R Square | the Estimate
1 512(a) .262 193 | .127864978

a Predictors: (Constant), ROEREE, LS, LP
Bang trén ddnh gid sy phit hop ciia mé hinh véi tap dit liéu. Hé s6 R” 1a thong s6 do
ludng su phit hdp cta dudng hdi qui ty sudt sinh 1gi REE véi tap dit liéu. Néu R? tién

gin gia tri 1 tic 12 phuong trinh TSSL ctia REE ma ta x4y dyng véi cdc bi€n lam phit,
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14i suat, ROE Ia phu hgp 100%. 0] day R” ciia ta thap chi 1a 26,2%, nghia 1a lam phat, I4i

suat, ROE chi gidi thich TSSL ctia REE 13 khodng 26,2%. Piéu nay ciing d& hiéu, bsi do
TSSL clia REE trong thuc t€ khong chi chiu tdc dong bdi lam phdt, 1di sudt, ROE ma con
chiu 4nh hudng bdi cdc y&u td khdc nhu cung cau cda thi trudng, chinh sich cla nha
diéu hanh thi trudng, y&u t6 tAm 1y nha diu tu, y&u t& thong tin, thu nhip ctia dan cur..

Coefficients(a)

Unstandardized | Standardized
Model Coefficients Coefficients T Sig.
Std.
B Error Beta

1 (Constant) .025 228 .108 915
LP 7.010| 3.019 367 | 2.322 .027
LS -24.807 | 43.843 -.088 -.566 575
ROEREE 5.686| 3.188 274 | 1.783 .084

a Dependent Variable: TSSLREE

Béng trén phan tich y nghia hé s6 hdi qui riéng phan trong md hinh. Cac gid tri
cta cOt B cho phép ta x4c dinh cdc hé s6 B,. B,, B3 ctia phuong trinh TSSL REE. Cot B
cO y nghia khi lam phét tdng 1én 1 don vi thi TSSL REE ting 1€n 7,010 don vi, tic la
bi€n thién cling chiéu; khi 1di sudt ting 1 don vi thi TSSL REE gidm 24,807 don vi, tic
12 bi&n thién ngudc chiéu va khi ROE ctia REE ting 1 don vi thi TSSL REE ting 5,686
don vi, titc 12 bi&n thién cling chiéu. Gid tri Sig phai nhé hon 5% thi m6 hinh méi c6 do
tin ciy cao. Sig (mic y nghia) cia lam phat 1a 2,7%; Sig cuia ROE la 8,4% va Sig cda lai
sudt rat cao 1a 57,5% nén c6 do tin cay thap.
Phuong trinh hdi qui ciia REE
TSSL REE = 0,025 + 7,010 * LP - 24,807 * LS + 5,686 ROE REE (1)

Nhu da phén tich & chuong 1, khi lam phét ting kha ning thu 1¢i nhuin cta cic
cong ty s& bi ha thap 1am cho gid c8 phi€u gidm va TSSL sé& gidm . Nhung phuong trinh

(1) thé hién ngudc lai lam phét ting s& 1am cho TSSL cda REE ting va diéu d6 ciing
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thdy trong nim 2004, lam phdt ting 9,5% va TSSL toan thi trudng ting binh quin

26,63%; tuong ty cho ndm 2005, lam phat ting 8,4% va TSSL tdng binh quan 20,56%.
Piéu nay c6 thé gidi thich nhu sau nhitng y&u t& khic nhu cdc quyét dinh clia cd quan
quan 1y thi trudng, tim 1y nha dau tu ... dd 1am cho gid ¢d phi€u ting nhanh hon toc do
ting cia lam phdt. Hay néi cidch khdc, dnh hudng cia lam phdt 1a bé nhd so véi énh
hudng clia y€u t6 khong dinh lugng dugc dé€n TSSL.

Phuong trinh (1) ciling cho thdy, 13i sudt bi€n thién ngugc chiéu véi TSSL clia
REE va ROE bién thién ciing chiéu véi TSSL clia REE , diéu nay phit hgp vdi nhitng
1ap ludn da dé cap dén trong chuong 1. Trong trudng hop ngucc lai titc 13 13i sud't bién
thién ciing chiéu vdi TSSL va ROE bién thién ngugc chiéu véi TSSL, ta c6 thé 1y gidi
nhu trén.

Twong tu phuong trinh hdi qui cho 21 cong ty con lai
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Phuong trinh hdi qui TSSL cda 22 cdng ty niém yé&t nhu sau:

STT | MA CK | PHUONG TRINH HOI QUI TSSL CUA 22 CONG TY

NIEM YET
1 REE 0,025 +7,010 * LP - 24,807 * LS + 5,686* ROE
2 SAM 0,213 +4,344 * LP - 32,841 *LS - 2,095 * ROE
3 HAP 0,056 +2,511 * LP - 13,699 * LS - 0,306 * ROE
4 TMS 0,032 +2,697 * LP + 11,111 *LS - 4,194 * ROE
5 LAF 0,266 +0,929 * LP - 54,091 * LS + 0,156 * ROE
6 SGH -0,076 + 2,489 * LP + 15,319 * LS - 0,024 * ROE
7 CAN -0,155+3,921 * LP +36,033 LS -4,214 * ROE
8 DPC 0,014 + 5497 % LP - 7,172 *LS + 3,956 * ROE
9 BBC 0,117 + 8,104 * LP- 28,337*LS + 0,021 * ROE
10 TRI 0,076 + 4,670 * LP+ 9,329% LS + 1,096 * ROE
11 GIL 0,182 + 3,474 *% LP -40,908% LS + 0,243 * ROE
12 BTC 0,193 + 1,951 * LP -44,227%LS + 0,247 * ROE
13 BPC 0,055 + 3,010 * LP - 9,088*LS - 1,600 * ROE
14 BT6 0,288 + 3,225* LP -52,398*LS - 0,701 * ROE

15 GMD 0,052 + 2,379 * LP - 6,770%* LS - 0,542 * ROE

16 AGF -0,049 + 3,663 * LP + 8,164 * LS + 0,206 * ROE
17 SAV 0,186 +4,350 * LP -33,491*LS -0,773 * ROE
18 TS4 -0,094 + 2,841 * LP +25,219* LS -2,266 * ROE
19 KHA 0,116 +3,902 * LP - 32,056* LS + 1,477 * ROE
20 HAS -0,063 + 3,625 * LP - 0,143* LS + 2,867 * ROE
21 VTC 0,148 +3,705 * LP -22,782*LS - 1,226 * ROE
22 PMS -0,058 + 4,174 * LP+ 7,195 * LS + 0,354 * ROE

Hé s6 B, clia cdc cong ty bi€n thién gidng nhau, chi ¢6 mot chiéu dong bi€n véi
TSSL, tic 1a khi lam phét ting thi TSSL ctia cdc cong ty ting. Nhung hé s& B,, B3 clia
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céc cong ty bi€n thién khong gidng nhau, tic 12 d4nh hudng clia nhan t6 1di sudt vi ROE

dén TSSL cua céc cong ty 1a khdc nhau. C6 15/22 hé s6 B, <0 va 7/22 hé s6 B,>0, tiic
12 c6 15 cong ty, y&u td 1di sudt bi€n thién ngudc chiéu véi TSSL va c6 7 cong ty , yéu
td 1di suat bi€n thién ciing chiéu v6i TSSL. C6 11/22 hé s6 B3 >0 va 11/22 hé s& Bs<0,
tiic 1a c6 11 cong ty, yéu to ROE bién thién ciing chiéu vdi TSSL va ciing ¢6 11 cong ty,
y&u t6 ROE bién thién ngugc chi€u v6i TSSL. Nhu vay, viéc phan tich bi€n dong cia
lam phadt, 1di suat, ROE dnh hudng d€n TSSL cla cdc cong ty niém y&t trén TTCK Viét
Nam 12 mot diéu khong c6 ¥ nghia thuc tién. Tir ddy ta c¢6 thé khing dinh ring TSSL
clia cdc cd phi€u niém yé&t tai TTCK Viét Nam chiu 4nh hudng manh bdi cic yéu t&
khdc nhu y&u t6 “bay din” cda cdc nha diu tu, sy can thiép cla cdc co quan quan ly,
tam 1y nha dau tu, tiém ning phat trién clia cdc cong ty..., trong d6 y&u td “bay dan” cla
cdc nha diu tu ¢6 dnh hudng 16n d&n TSSL clia ¢d phi€u vi TTCK Viét Nam con qud
non tré va van con thi€u cdc t6 chiic diu tu chuyén nghiép. Khi TTCK di vao 6n dinh va
phdt tri€n, s& xud't hién nhiéu td chifc dau tuw chuyén nghiép thi nhan t& quan trong quyét
dinh TSSL ctia c6 phi€u niém y&t 13 hiéu qua hoat dong ctia chinh cdc cong ty niém yét.
2.3. PANH GIA ANH HUGNG CUA HIEU QUA HOAT PONG PEN TY SUAT
SINH LGOI CO PHIEU CUA CAC CONG TY NIEM YET TREN THI TRUONG
CHUNG KHOAN

Nhu trén da phan tich, ngoai yé&u t& hiéu qud hoat dong cla cic cong ty niém yét,
TSSL ¢6 phi€u cda cdc cong ty niém yét trén TTCK Viét Nam con chiu 4nh huéng bdi
nhitng y&u t6 khdc. Hay néi cdch khédc, hiéu qui hoat dong clia cdc cong ty niém yé&t
khong phaila y&u td quyét dinh TSSL clia cdc ¢d phi€u niém yét trén TTCK Viét Nam.
Piéu d6 dudc thé hién qua toc dd ting trudng 16i nhuin cla cdc cong ty niém yét khong
bi&n thién cuing chiéu véi TSSL ciia cdc cd phi€u dem lai cho nha diu tu. Trong tiing
thdi ky, 1di nhuin ctia nhiéu cong ty niém yét ting trudng nhung gid c¢d phi€u clia cic

cong ty nay vin gidm hodc ngudc lai. Cu thé nhu sau:
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Niam 2000, cdc cdng ty niém yé&t déu hoat dong kinh doanh c6 hiéu qua, 1gi

nhuén ting binh quin 91,78% so v4i nim 1999; thi trudng dugc ddnh gid t6t véi TSSL
ting 117,45%. Pay la mot sudt sinh 16i qud cao nén tiém &n mot rii ro 16n.

Diing nhu viy sang nim 2001, c6 mdt sy diéu chinh gidm gid clia cdc cd phiéu.
Ngay 25/6/2001, VN-Index dat dinh diém 571,04 diém. Nhung sau d6 tir thing 7/2001,
gid ¢d phi€u gidm lién tuc d€n ngay 31/12/2001 VN-Index con 235,4 diém. Trong nim
ndy, 1¢i nhudn céc cdng ty niém yét ting binh quin 58,89%, nhung TSSL chi ting binh
quan 20,34% so v6i nim 2000. Nhiéu cong ty c6 1¢i nhuan gidm so vdi nim 2000, nhung
TSSL van ting nhu HAP, LAF, BBC va ngugc lai cong ty DPC c6 1¢i nhuin ting so véi
nam 2000, nhung TSSL lai gidm.

Sang nim 2002, gid cd phi€u ti€p tuc gidm xudng dudi 200 diém. Ngay
31/12/2002 VN-Index chi con 183,33 di€ém. C6 dén 16/20 ¢ phi€u gidm gid. Nhiéu
cong ty c¢6 1di nhudn ting so v6i nim 2001 nhung gid c¢d phi€u vin gidm nhu SAM,
HAP, TMS, LAF, SGH, BPC, BT6, GMD, SAV, TS4. Khong phdi ludn ludn thi trudng
danh gid didng hoat dong cua c6ng ty mic du Igi nhuidn ndm 2002 ting binh quin
18,12% so v&i nam 2001, nhung TSSL lai gidm 16,09%.

Nim 2003 12 nim VN-Index xu6ng dén cuc ti€u vao ngay 24/10/2003 chi con
130,9 di€m din d&€n TSSL gidm 6,17% so v6i nam 2002 va ciing nim nay 1gi nhuin
binh quan cdc cong ty niém yét gidm 3,36% so vdi nim 2002. Nhu vay nim 2003 thi
trudng ddnh gid gan diing thuc chit clia cdc cong ty niém yé&t. Tuy nhién c6 nhitng cong
ty dat hiéu qua trong nim 2003 nhung gid c¢d phi€u vin gidm nhu SAM, HAP, TMS,
LAF, CAN, DPC, BBC, TRI, , GIL, KHA va ngudc lai cong ty AGF va SGH c6 1gi
nhudn gidm so v4i ndm 2002, nhung TSSL lai ting.

Sang nim 2004 thi trudng c6 dau hiéu phuc hdi sau hai nim gid c¢d phi€u gidm
lién tuc. VN-Index dat 239,29 di€ém vao ngay 31/12/2004. Ldi nhuin céc cong ty niém
yét ting binh quin 4,38% nhung TSSL ting 26,63%. Thi trudng danh gid rit tot cd

phi€u cdc cong ty niém yét, mic di 1¢i nhuin cdc cong ty niém yé&t khong ting so vdi
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nim 2003, nhung gid ¢ phi€u vAn ting nhu CAN, BBC, TRI. Nhiéu cdng ty c6 TSSL

tang trén 50% nhu REE, SAM, LAF, BBC, BT6, SAV, KHA.

Niam 2005 TTCK c6 nhitng budc phét trién sau khi c6 quyét dinh mg room vao
thang 10/2005. VN Index dat 307,5 di€m vao ngay 30/12/2005. Trong nim ndy cic cdng
ty niém yé&t déu hoat dong cé hiéu qud, 16i nhuin ting binh quin 45,01% so v6i nim
2004 va TSSL cdc c6 phi€u ting 20,56% so véi nim 2004, trong d6 1¢i nhuan REE ting
44.32% va TSSL ting 50,42%; 1¢i nhuadn NKD ting 49,29% va TSSL ting 77,67%.
DPéng luu ¥ 13 I¢i nhuén cia TS4 gidm 26,70% nhung TSSL lai ting 52%, thi trudng van
ddnh gia tot cd phi€u nay.

Theo Gido Su André Farber, Hiéu Phé Trudng Pai Hoc Bruxelles — Bi, chiing
minh bing s6 liéu vd md hinh thong ké todn, k&t qud cho thdy “hiéu tng bay dan” &
Viét Nam rit manh, manh nhat th€ gigi. H& qua tryc ti€p l1a ngudi dau tu tir bd ca ky
vong c4 nhan, dé theo dudi mifc ky vong clia dam dong trén thi trudng. Piéu d6 thé
hién khi thi trudng c6 dau hiéu ting cao, nha diu tu “bay dan” thudng mua c6 phi€u
theo phong triao, bat chiap 13 c6 phi€u tot hay xdu hodc khi thi trudng ¢ diu hiéu sut
gidm, nhitng nha dau tu nay thudng 6 at ban thio c6 phi€u din dén gid c¢d phi€u cang
gidm manh va gép phin tao nén tinh bit dn cia TTCK Viét Nam. Piéu d6 c6 thé thay
1o trong nim 2006, VN-Index 1én d&€n dinh cao dat 632,69 di€m vio ngay 25/4/2006 dé
roi sau d6 gidm manh xudng chi con hon 400 diém va trong nhitng thang cudi nim 2006,
dic biét 1a thdng 12/2006 VN-Index di ting vot lén dén 809,86 diém vao ngay
20/12/2006 vé6i P/E binh quan cla cdc cdng ty niém yét la 38 Ian, trong khi mdc P/E
trung binh cla cdc thi trudng khdc tir 10 d€n 17 1an. Su ting gid qud cao clia c¢d phi€u
Viét Nam trong giai doan nay dang phai doi mit véi mot sy diéu chinh gidm gid.

Chinh sdch ctia Nha Nudc cling 4nh hudng rat 16n dén thi trudng Viét Nam.
Chiing ta hin khong quén Quyét DPinh 238/2005/QP-TTg ngay 29/9/2005 vé viéc md
room cho nha diu tu nudc ngodi. N6 dugc vi nhu “chi€c diia thin” da dwa TTCK Viét
Nam thodt khéi cdnh “2 nim chg chiéu 4m dam”. Va dic biét 13 theo Codng Vin sd

10997/CV-BTC ngay 8/9/2006 ctia Bo Tai Chinh vé viéc cit gidm uvu dii thu€ cho DN
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niém yé&t tir 01/01/2007 da c6 dnh hudng siu sic dén tinh hinh I&én san cla nhi€u DN.

Lan séng 1én san clia cdc DN trong nhitng thing cudi nim 2006 dién ra hét sttc manh
mé&. Tinh d&€n ngay 22/12/2006, tai sin Ha Noi c¢6 54 loai c6 phi€u ding ky giao dich va
tai san thanh phd H6 Chi Minh c6 79 loai ¢d phi€u niém yét, ting thém 35 cong ty niém
yét so v4i thdi di€m ngay 28/7/2006, tic 12 s6 lugng cong ty niém yét trong 5 thang cudi
nim 2006 tuong ducng vdi sd lugng cong ty niém y€t cia 6 nim trudc d6 (tir nim 2000
dé&n nim 2005). Gid tri von héa thi trudng clia ¢d phi€u niém yé&t di dat 134.280 ty dong
vao ngay 22/12/2006, chi€m 16% GDP ctia nim 2005 (837.868 ty dong).

Tém lai, qua phan tich trén ta thdy riing, trong giai doan tao lap thi trudng, yéu to
“bay dan” cda cdc nha dau tu hay chinh sdch cia Nha Nudc di cé tdc dong rat 16n dén
gid c¢d phi€u trén TTCK Viét Nam. Cédc y&u t& ngoai sinh nay da lam cho yé&u t6 hiéu
qua hoat dong ctia cdc cOng ty niém yét tr§ nén md nhat, chua quyét dinh dugc TSSL
cia nha diu tu nhung khi thi trudng di vio giai doan &n dinh thi nha diu tu bao gid ciing
xem xét d&€n hiéu qua cla cdc cong ty niém yét trudc khi ra quyét dinh dau tu. Vay hiéu
qua hoat dong clia cdc cong ty niém yé&t van 13 y&u to ¢t 16i gép phan phat trién TTCK
Viét Nam vi TTCK chi phat trién trén cd s& nhitng hang héa chit lugng. Chinh sy ting
trudng doanh thu va 1gi nhuan clia cdc hang héa nay da 1am cho TTCK phit tri€n bén

virng.
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KET LUAN CHUGNG 2

Chuong 2 ctia luin viin da phan tich hiéu qua hoat dong clia cdc cong ty niém yét
sau 6 nim g6ép mit trén TTCK. Trudc hét, luan vin di€ém qua 6 nim xay dung va phat
trién cia TTGDCK TP. HCM di dem lai nhitng thanh qua khong thé phd nhin dudc.
Sau d6 ludn van phan tich cdc chi tiéu ddnh gid hi€u qua hoat dong clia cic cong ty
niém yé&t va dd nhan dién phan nao nhitng cong ty hoat dong c¢é hiéu qua, c6 thé ti&p
tuc phdt huy th€ manh trong cudc canh tranh sip t6i cling nhu nhitng cong ty con yéu
kém cin phdi d6i mdi d€ canh tranh thing 1gi. Bén canh d6, luin vin xem xét thi trudng
d4nh gid cdc cong ty niém yét nay nhu th€ nao qua phan tich ty suit sinh 1gi clia cdc cd
phi€u niém yét ciing nhu nhitng y&u t& dnh hudng d&én TSSL cla chiing d€ thiy ring
hiéu qud hoat dong cia cdc cong ty niém y&t van 1a y€u t6 cdt 16i quyét dinh sy phat
trién TTCK khi thi trudng di vao 6n dinh. Vi vdy, nang cao hiéu qui hoat dong cida cic
cong ty niém yét 13 y&u t& co badn nhiim phat trién TTCK Viét Nam. D6 1a c¢d s§ d€ luan

vin dé€ xuét cdc gidi phdp nhim phdt trién TTCK Viét Nam trong chuong 3.
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CHUONG 3
CAC GIAI PHAP NANG CAO HIEU QUA HOAT PONG CUA CAC CONG TY
NIEM YET NHAM PHAT TRIEN THI TRUGNG CHUNG KHOAN VIET NAM
3.1. PINH HUGNG PHAT TRIEN THI TRUONG CHUNG KHOAN VIET NAM
TU NAM 2006 PEN NAM 2010

TTCK Viét Nam d3 budc vio nim thit sdu. Pay cling 1a nim diu tién cd nudc
thuc hién k& hoach phdt tri€n kinh t& xa hoi 5 nim 2006 — 2010 v4i nhitng khé khin va
thach thitfc mgi. Néu nhu 6 nim qua, TTCK Viét Nam mdi & giai doan khéi dong thi bit
dau tir nim 2007 thi trudng s& budc sang giai doan mdi: giai doan ting téc va khing
dinh 12 “mot kénh huy dong von dai han quan trong trong nén kinh t€. Khuyé&n khich
cdc cong ty cd phan thudc moi thanh phan kinh t&, k€ cd cic doanh nghiép FDI niém
yét c6 phi€u va huy dong von qua thi trudng chiing khoan. Hinh thanh ddng bo thé ché&
vé thi trudng chiing khodn; ting cudng hd trg cia Nha Nudc vé két cdu ha ting ky
thuat, dao tao ngudn nhan luc, phé cap ki€n thifc, tao diéu kién thuin 1di cho cong
ching tham gia thi truGng nay.” (trich Van Ki€én Pai Ho1 Pai Bi€u Toan Qudc Lan Thi
X, trang 242).

Nhiim thuc hién theo dinh huéng phdt trién TTCK d3 dugc Thi Tuéng Chinh Phi
dé ra trong Chi€n Lugc Phat Trién TTCK Viét Nam d&€n nim 2010, Bd Trudng Bo Tai
Chinh d3 ky Quyét Pinh s6 898/QD-BTC vé k& hoach phat trién TTCK Viét Nam giai
doan 2006 — 2010, gdm 5 muc tiéu cu thé nhu sau:

1/ M& rong TTCK c6 t8 chic, thu hep thi trudng tu do, phan ddu dén nim 2010,
tdng gid tri von héa TTCK c¢6 t8 chifc dat 10 d€n 15% GDP.

2/ Nang cao tinh minh bach ctia hoat ddng TTCK, 4p dung thdng 1& 5t nhat vé
qudn tri cong ty d6i v6i cong ty dai ching va td chifc kinh doanh chitng khodn.

3/ Nang cao quy md va ning luc cda td chitc kinh doanh, dich vu chitng khodn
d4p tng yéu cAu phat trién TTCK. Tap trung md rong va phat tri€én mo hinh t8 chic dau

tu chitng khodn chuyén nghiép. Khuyé&n khich cic t6 chifc nay thanh 1ap cong ty quan 1y
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quy va quy dau tu chitng khodn. Cdc quy dau tu chitng khodn chuyén nghiép nay khong

chi dau tu vao TTCK trong nudc ma c6 thé ddu tr ra nuSc ngoai. Trén thé gidi, loai hinh
quy ddu tw ngay cang dugec md rong. G Viét Nam viéc phat trién cdc quy ddu tw ngay
cang can thi€t hon, bdi nha diu tu c4 nhan Viét Nam hiu hét 12 chua c6 kinh nghiém
diu tu. Phan diu ty trong dau tu vao TTCK cilia t6 chiic diu tu chitng khodn chuyén
nghiép dat 20 — 25% tdng gia tri TTCK niém y&t vao nim 2010.

4/ Thyc hién dang ky, luu ky tdp trung ching khoan cua cong ty dai ching giao
dich trén TTCK ¢6 t6 chic tai Trung TAm Luu Ky Chitng Khodn. Chuyén TTGDCK TP.
HCM thanh S& Giao Dich Chitng Khodn theo mé hinh s§ hitu thanh vién. Cdc cong ty
chitng khodn tham gia giao dich tai S s& trd thanh c¢d dong cia SGDCK day 1a 1 trong
30 nguyén tic ma Hiép Hoi Céc Uy Ban Ching Khodn Thé Gidi (IOSCO) dé ra cho cic
TTCK. Hién tai Viét nam 1a 1 trong 175 nudc thanh vién cia IOSCO. Theo d6, TTCK
Viét Nam ciing phdi xay dung theo nguyén tic tw quan. Dy ki€n, TTGDCK TP. HCM sé&
chuyén thainh SGDCK trong nim 2007. Phat trién TTGDCK Ha Noi thanh t6 chic ding
ky, gidm sdt, cung cip thong tin cho TTCK phi tip trung phit hgp v6i quy mo phdt trién
cua TTCK Viét Nam.

5/ M§ ctta thi trudng dich vu chiing khoén theo 16 trinh hoi nhap di cam két; dp
dung cdc nguyén tic vé quan Iy TTCK theo khuyé&n nghi clia t§ chifc qudc t& phit hop
vdi titng giai doan phat trién. Tirng budc cho phép cidc ngin hang dau tu, cong ty chifng
khodn nudc ngoai mé chi nhdnh hoic lién doanh, hoic mua c¢d phin cda cic td chifc
kinh doanh chitng khodn tai Viét Nam. Theo cam k€&t hdi nhap v6i WTO, TTCK Viét
Nam sé& phdi “md cira” theo 3 ndi dung. Thit nhat, s& khong han ché nha diu tu nuSc
ngoai mua cd phi€u, trai phi€u trén TTCK Viét Nam. Thi hai, m rong pham vi hoat
dong cho céc t6 chic tai chinh trung gian nudc ngoai tham gia TTCK Viét Nam. Thif ba,
ti€n tdi lién két TTCK Viét Nam vé6i cac TTCK trén thé gidi. Piéu nay budc cic t6 chic
tham gia TTCK nhu cong ty niém yét, cong ty chitng khodn phdi hoan thién minh dé

ning cao kha niang canh tranh.
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Vé k& hoach hoi nhap cia TTCK Viét Nam, trong giai doan 2006 — 2010, Viét

Nam s& tham gia chudng trinh Quy PAu Tu Trai Phi€u Chinh Phi Chau A d€ hinh thanh
mtc gid chudn cho thi trudng trdi phi€u va tao mdi lién két giita cdc thi trudng trdi phi€u
khu vyc. Hién nay viéc phdt hanh trdi phi€u trén TTCK Viét Nam chua c¢6 bai bdn. Do
d6, cAn thi€t phai xay dung lai thi trudng trai phi€u so cip d€ tao ra mic gid chuin cho
loai hang hod nay. Vé Quy Pau Tu Trai Phi€u Chinh Phii Chau A (Quy me), day la to
chiic thuc hién ddu tu vao trdi phi€u clia tit ca cdc nuée Chau A. Tai mdi nudc sé& lap
cdc quy dau tu con d€ dau tv thong qua Quy me bing hinh thifc mua ching chi cia Quy
me. Trong giai doan 2006 — 2010, Viét Nam ciing du dinh sé& thanh 1ip Quy Piu Tu
Trdi Phi€u Chau A; k&t ndi giao dich niém yé&t chéo giita cdc S& Giao Dich Ching
Khoian ASEAN; phan ddu c6 DN Viét Nam tham gia danh sdch 100 cOng ty niém yét
hang dau clia cdc nuéc ASEAN. Va trong giai doan ndy Viét Nam ciing sé xay dung thi
trudng cong cu phdi sinh tai Viét Nam. Cdc cong cu phdi sinh s& gitip nha dau tu khong
ch€ dugc mirc do rii ro trong qué trinh thyc hién giao dich chitng khodn, ddp ng nhu
cau thuc tién déng thdi dua TTCK Viét Nam 1én mot tim cao méi.

Dinh huéng ph4t trién TTCK Viét Nam ciing nhu k& hoach phit tri€n trong nhitng
nim t6i di dudc dé cap, nhung trién khai thyc hién k&€ hoach d6 sé nhu thé nao 13 mot
vdn dé vo cling phic tap. Luin vin xin dé xuat nhitng gidi phdp co ban d€ ning cao
hiéu hoat dong ciia cdc cong ty niém y&t nhim phat trién TTCK Viét Nam.

3.2. CAC GIAI PHAP CG BAN PE NANG CAO HIEU QUA HOAT PONG CUA
CONG TY NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM
3.2.1. C4c giai phap vé dau tu

3.2.1.1. Gidi phdp vé ddu tu cong nghé mdoi

Yé&u t& cong nghé, k§ thuit 12 mot trong nhitng y&u td ning dong nhi't chita nhidu
co hoi va thach thidc d6i véi DN va dnh hudng dén sy ton tai va phat trién ctia DN. Hién
nay, trinh d6 cong nghé, trang thiét bi clia hau hét cdc DN Viét Nam déu lac hau so véi
th& gidi. Trong bdi cdnh nén kinh t& dang tirng buéc hoi nhap qudc t€ thi day 12 mot trd

ngai 16n cho ciac DN trong viéc canh tranh véi cdc cong ty nudc ngoai. VAy ddi mdi
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cong nghé 13 nhu cau khong thé thi€u dugc clia cic DN Viét Nam néi chung va cong ty

niém yét néi rieng. C6 nhu thé thi cdc cong ty niém yé&t mSi mong tdn tai dugc trong
cudc canh tranh khoc liét ndy.

Phit tri€n cong nghé mdi luén ddi hdi ngudn von dau tur 16n. Do dé, d€ ddm bao
hiéu qua ddu tu thi khi ddu tv d8i mdi cong nghé, cidc cong ty niém yé&t phai xem xét
trén moi phuong dién; du dodn ding cung cau vé sdn pham, dich vu cda thi trudng; tinh
chat canh tranh; phan tich, ddnh gi4 va lva chon cdng nghé phu hgp. Dy 4n dau tw phdi
dat dugc muc tiéu 12 t6i da héa 1gi nhuan va gidm thi€u rii ro.
3.2.1.2. Gidi phdp vé ngubn von tai tro

Chié&n luge ddi mGi cong nghé clia cac cong ty niém yé&t doi hdi nhu cau von diu
tu 16n. P& dap tng nhu ciu nay, cdc cong ty niém yé&t ciAn ¢ chi€n lude véi cdc chinh
sach va bién phdp huy dong von dau tu thich hdp trén cd s§ phat huy cao nhit ning luc
ndi tai va khai thac t6i da ngudn von trong nudc va ngoai nudc.

a/ Ngudn von trong nudc

_ Ngudn von tdi dau tu clia cdc cong ty niém yét tir 1¢i nhuan giit lai haing nim.
Muén vy, cdc cong ty niém yét phdi ning cao hiéu qua hoat dong sin xuit kinh doanh,
tao ra 1gi nhuin ngay cang nhiéu dé tao ngudn von cho diu tu phat trién.

_ Céc cong ty niém y&t can cé chinh sich ¢d tic thich hop vira phit hdp véi nguyén
vong clia c6 dong vira c6 tich liiy d€ dau tu phat trién.

_ Ngudn von vay tir cdc td chic tin dung: ddy 1a kénh huy dong von truyén thdng
clia tit cd cdc DN n6i chung va cong ty niém y&t néi riéng. Can chon lya cdc hinh thic
vay thich hdp véi 1di suat thich hgp.

_ Cédc cong ty niém y&t can khai thdc ngudn von tlir phat hanh thém c6 phi€u dé
md rong quy mo san xuét kinh doanh va dau tu phat trién. Hién tai chi phi st dung von
cd phan tai cdc cong ty niém yét vin thap hon nhiéu so véi chi phi st dung von vay. Vi
th&, von ¢d phan van la kénh huy dong von hiéu qua va dudc nhiéu cong ty niém yé&t 4p

dung. Thuc vay, cdc dot phat hanh thém cd phi€u trong nim 2005 clia cic cong ty niém
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y&t da ra't thanh cong. Tdng s6 huy dong dugc 1a 312,24 ty dong, gdp 6 1an tdng s6 von

céc to chifc niém yé&t huy dong dugc qua TTCK clia cd bon nim trudc dé.

_ Tru6c 4p lyc canh tranh khi Viét Nam gia nhap WTO, nhu ciu von cho diu tu
phat trién 12 ra't 16n. Ngoai cdc ngudn von hién c6 nhu ngudn vén ¢ phin hay ngudn
von vay truyén thong tlf cdc t§ chic tin dung... cdc cong ty niém yét phai gap rit khai
thdc cdc kénh méi cho viéc huy dong von thi trdi phi€u 12 mdt kénh khong thé thi€u
trong don cin ng clia cdng ty niém yé&t. Hién tai nhi€u cong ty niém y€&t phat hanh thém
c6 phi€u @€ huy dong von dau tu nhung viéc phat hanh trai phi€u vin con han ché. Viy
céc cong ty niém yé&t can nghién ctfu viéc phat hanh trdi phi€u cong ty, v6i mifc 13i suit
hdp 1y nhim da dang héa kénh huy dong von cho diu tu. Viéc phat hanh trdi phi€u ra
cong chiing ciing gép phan quing b4 hinh 4nh cda cdng ty niém y&t. Viéc phat hanh tri
phi€u chuyén ddi ctia Cong Ty CP Pau Tu Ha Tang K§ Thuat TP. HCM (CII) 12 mot vi
du thyc t€. Sau khi cong ty niay cdng bd phdt hanh 131.500 trai phi€u chuyén ddi véi
ménh gid 1.000.000 ddng, v6i ky han 3 nim, mic 13i suit c6 dinh hing nim 1a 8% va ty
1é chuyén ddi1a 1:76 di 1am ting gid cd phi€u clia cong ty ndy trén thi trudng.

b/ Nguon vén nudc ngodi

_ Céc cong ty niém yé&t cAn md rong chinh sdch hop tic qudc t€ nhim ting cudng
von, cong nghé va kinh nghiém quédn 1y chuyén nghiép tir cdc cdng ty nuSc ngoai. Hop
tdc quoc t€ s& gildp cho cdc cong ty niém yét ning dong va chuyén nghi€p hon trong
viéc quin 1y cong ty. Tuy nhién cdc cong ty niém y&t cian lya chon hinh thifc hgp tic
qudc t& thich hgp trén cd sd binh ding, d6i bén ciing c6 1di.

_ Cédc cong ty niém yé&t can nghién citu viéc phat hanh trdi phi€u trén thi trudng
qudc t& dé€ ting cudng kha ning huy dong von. Chiing ta hin khong quén viéc phat
hanh thanh cong trdi phi€u ctia Chinh Phi Viét Nam trén thi trudng th€ gidi. Véi 750
triéu USD dudc huy dong, mdt con s khong hé dé dang huy dong qua cdc kénh thong
thudng. Su thanh cdng ndy da tao tién dé cho cic DN néi chung va cic cong ty niém yét
néi riéng chuin bi huy dong von trén thi trudng qudc t&€ véi mic 1di suat thap hon 1ai

sudt trong nudc.
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3.2.2. Cac giai phap lam ting doanh thu

3.2.2.1. Pa dang héa san phdm, dich vu

_ Céc cong ty niém yét phai ludn nghién citu, nim bit nhu ciu cta khiach hang dé
bi€t khi nao cAn thi€t dua ra san phim, dich vu méi vira ddp Gng nhu ciu ciia khich
hang, vira tao ra sy méi mé cho san pham, dich vu ctia minh d€ ludn thu hiit khach hang
va tdng doanh thu.

_ M4 rong thi trudng tiéu thu: ngoai thi trudng truyén thong, cdc cong ty niém yét
nén tim ki€m khach hang & cdc thi trudng trong nudc va ngoai nuéc.

_ Can da dang héa cdc linh vyc hoat dong. Pau tu tai chinh 12 mot linh vyc diu tu
con mdi mé ddi véi cdc cong ty niém y&t nhung khi TTCK phat trién thi ddu tu tii chinh
tré thanh mot ngudn 1gi 16n ddi v6i cdc cdng ty niém yé&t néu biét khai thc tot linh vuc
nay.
3.2.2.2. Pdy manh kénh phdn phéiva cdi thién hoat dong quang cdo khuyén mdi

a/ Tdng cuong hiéu qud kénh phédn phoi

_ Ti€p tuc ddy manh viéc phat tri€én mang Iu6i phan phdi rong khip cd nudc. Cic
cong ty niém yé&t can ti€p tuc khai thac t6i da hé thong ctta hang, dai ly, nha phan phoi.

_ Can c¢6 chinh siach quan tAm hd trd manh mé dai 1y. Cu thé 13 khuyé&n khich dai
ly mé thém clra hang, gitp dai 1y thi€t k&€ ctta hang theo mot kiéu miu duy nhat trén
toan qudc, cung cAp mién phi bing ron, t& buém, hudn luyén nhan vién bdn hang cda
dai ly... Bén canh chinh sich hoa hong, cdc cong ty niém yé&t cin c6 chinh sich khuyén
khich ban hang nhu chinh sach thudng cho cdc dai Iy né€u dat doanh sd cao, thudng cho
céc dai Iy nhan dip 18 t€t..Bén canh d6, ting cudng ki€m tra chiit ché viéc thyc hién
chuong trinh khuyén mai cho céc dai ly.

b/ Cong tdc qudng cdo, khuyén mdi

* Vé cong tdc quing cdo

_ Trong giai doan canh tranh sip tdi, viéc thyc hién quing b4 thuong hiéu cé ¥
nghia dic biét quan trong. Ndi dung quing b cin chi trong nhiéu hon dén viéc tao 4n

tugng vé6i cdc doi tugng khach hang vé nhitng 1di ich clia sédn phdm, dich vu.
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_ DPadm bado quing cdo lién tuc va c6 k& hoach dai han. Ting cudng quang cdo

giGi thiéu sdn pham dich vu d&n cdc khu vyc mdi nhu khu cong nghiép, khu ché& xuit,
khu d6 thi méi dé mé rong thi trudng.

* V¢ cong tdc khuy&én mai

_ Ting cudng cong tic khuyén mai dé€ thu hit khach hang. Nén st dung chinh san
phim, dich vu ctia minh vao cong tdc khuyén maii.

_ Can x4y dung nhitng chuong trinh khuy&n mai 4n tugng thé hién sy quan tim, vu
4i d6i v6i khach hang.

_ Khi ti€n hanh nhitng ddgt khuyé&n mdi can phdi c6 su chi dao thdng nhit, sy phdi
hdp chit ché giita ciac don vi, cic phong ban, dong thdi ti€n hanh ki€m sodt cic dai ly
dé chuong trinh khuy&n mii phat huy hét hiéu qua.

3.2.3. Giai phap ki€m sodt chi phi nhiim ting lgi nhuin

Chi phi thap sé tao ra 1gi th€ canh tranh rat 16n 1am ting 1¢i nhuin rong trén doanh
thu nhim ning cao hiéu qua hoat dong clia cdc cong ty niém yét. Cu thé nhu sau:
3.2.3.1. Dinh miic chi phi nguyén li¢u, vit tu, hang héa va chi phi qudn ly

_ Can dinh midc nguyén liéu, vat tw, hang héa tén kho hgp 1y, phit hdp véi nhu cau
kinh doanh va vé&i k& hoach phdt trién. Khong dé€ tdn kho nguyén vat liéu qua 16n sé
giy t dong von va lang phi von.

_ Giai quy€ét nhanh chéng vat tu, hang héa & dong, kém phim chit bing cich t§
chic thanh 1y dinh ky nhim gidi ph6ng mit bing kho bii, gidm chi phi bdo qudn, ting
khodn von thu vé, tir &6 b sung ngudn von kinh doanh va lanh manh héa tinh hinh tai
chinh cua don vi.

_ Ting cudng cong tic ki€m tra vé qudn ly, si dung vat tw, haing héa chit ché
nhim gidm ty 1& hang héa ton kho va gidm ty 1& san pham khong phii hop.

_ Cin dinh bién nhan sy bd mdy quan 1y, chic ning dugc quy dinh rd rang, gidm
bét cdc khau trung gian d€ cii ti€n co cAu bd mdy quin 1y theo phuong thifc gon nhe,
niang dong thich &ng dugc véi sy bi€n dong clia moi trudng kinh doanh tir d6 gidm bdt

chi phi quan 1y
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3.2.3.2. Nang cao khd ndng canh tranh ciia cong ty niém yét vdi viéc dp dung phuong

phdp qudn ly Lean

Gidm lang phi bing mot quy trinh sdn xuit tinh gon, Lean dugc xem 1a cong cu
1am nén cdch mang vé hiéu qua sdn xuat kinh doanh cho DN. Vi tri s6 mdt cia General
Motors (GM) trong sudt 75 nim qua dang bi lung lay khi nim ngo4i Toyota dd qua miit
Ford Motor dé€ chi€m linh vi tri s& hai, ddng thdi dit ra muc tiéu vugt qua GM vé sO xe
Xuét xudng trong ba nim nita. Trong khi GM dang chuin bi sa thdi hing chuc ngan cong
nhan va déng clra khodng chuc co s& sdn xuat thi Toyota dang md& rong thém nha xudng
& My va mot s6 ndi trén thé gidi. Bi quyé&t nao dd gidp Toyota thanh cong nhu th&?
Lean chinh 12 mot trong nhitng bi quy€t quan trong mang lai thinh cong cho Toyota.
Muc tiéu ctia Lean 12 loai bé nhitng hoat dong lang phi trong sdn xudt ma khong tao ra
gid tri ting thém nhim lam gidm chi phi sdn xuit, ting tinh canh tranh va dem lai 1i
nhuin cho DN. P& c6 mot sdn phdm, cic hoat dong sin xudt cia DN dudc Lean chia
lam ba nhom:

_ Nhém thit nhat: cdc hoat dong tao ra gid tri ting thém la hoat dong chuyén
nguyén liéu vat tu thinh ding sdn phim ma khach hang yéu cau.

_ Nhom thtt hai: cdc hoat dong khong tao ra gid tri tding thém la hoat dong khong
cAn thi€t cho viéc chuyén nguyén liéu vt tu thinh sin phdm ma khich hang yéu cau
chi 1am ting thém thdi gian, cong stic hay chi phi khong cin thiét.

_ Nhém thit ba: cdc hoat ddong can thi€t nhung khong tao ra gid tri ting thém la
cdc hoat dong khong tao ra gid tri ting thém tir quan di€m cla khiach hang nhung lai can
thi€t trong sdn xudt. Ching han nhu mic tdn kho cao dudc yéu ciu dé du phong sé& dudc
gidm dan khi sdn xuét trd nén dn dinh hon.

Theo khdo st clia Trung TAm Nghién Ctu Doanh Nghiép Lean tai Anh, néu
chon 100% la ty 1€ chuén cho ba nhém hoat dong sdn xuat néu trén thi hoat dong tao ra
gid tri ting thém chi chi€m 5%; trong khi hoat dong khong tao ra gid tri ting thém lén

dé&n 60% va hoat dong can thi€t nhung khong tao ra gid tri ting thém chi€m 35%. Piéu
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d6 ¢6 nghia 1a ching ta dang lang phi 60% hoat ddng sdn xuit khong xuit phdt tir yéu

cau ciia khdch hang.

Tilé hoat ddng san xuéat

@ Hoat ddng can thiét nhung
khéng tao ra gia tri tang thém

m Hoat dong tao ra gia tri tang
thém

60% 0O Hoat déng khéng tao ra gié tri
tang thém

Gidm lang phi phuong phdp Lean nhim vao viéc gidm ph& phdm; gidm thdi gian
quy trinh va chu ky sdn xuAt bing cdnh gidm thdi gian chd ddi cla cdc cong doan; gidm
thi€u mitc hang ton kho & td't cd cdc cong doan sin xuit; cdi thién ning suit lao dong
bing canh gidm thdi gian nhan rdi clia cong nhan va trdnh nhitng cong viéc hay thao tic
khong cin thiét; st dung thi€t bi va mit biing hiéu qua bing cdch loai bd trudng hgp in
tic va gidm thiéu thdi gian dirng may; sdn xuit nhiéu loai sdn pha&m khdc nhau véi chi
phi va thdi gian chuyén ddi thap nhat. T4t cd nhitng muc tiéu trén s& gép phan 1am gidm
chi phi sdn xuat va ting sin lugng.

Trong hon 15 ndm qua, phuong phdp Lean ngay cang dugc dp dung rong rdi tir cac
tip doan 16n cho dé&n cdc cong ty nhd trén thé gidi, tir sdn xuat cho dén dich vu nhu
ngan hang, siéu thi bdn 1, y t&, hanh chinh cdng..Trong mot bai di€u tra ctia Tap Chi
Industry Week gan day tai My da thong ké: cdc cong ty cia My trién khai Lean da
gidm trung binh 7% gid von san pham va hon 36% DN sdn xudt dd hoic dang trién khai
Lean.

Cong Ty Gidy Nike tai Viét Nam mdi nim xuit khau khodng 7 triéu doi gidy.
Sau khi 4p dung phuong phip Lean vao nim 2003 da ti€t gidm chi phi gid thanh trén
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mdi doi gidy 1a 1 USD. Nhu vdy hiéu qud mang lai trong nim sau khi 4p dung phuong

phép Lean 1a 7 triéu USD. Tai cong ty Toyota B&n Thanh, trudc khi 4p dung phuong
phdp Lean thi thdi gian ki€m tra mot chi€c xe cia khach hang 13 tir 2 d€n 3 gid. Sau khi
cai tién 4p dung phuong phip Lean, thdi gian gidm xudng con 45 phiit ma vin thda min
yéu cAu clia khach hang.

Céc DN Viét Nam hién dang gip khé khin do gid thanh sin phim khong canh
tranh ndi trén thi trudng, thdi gian giao hang chuwa dugc ddm bdo, ning suit lao dong
clia cdng nhan vién kém, hang ton kho con cao, didy chuyén sidn xuit gidn doan do phai
chd nguyén vat liéu..Pa d&n lic cac DN Viét Nam phai ti€n ra bién 16n v6i mdi trudng
canh tranh khdc liét hon khi Viét Nam gia nhap WTO. Thanh cong hay thit bai ? Néu
lic nay cdc DN Viét Nam nhanh chéng nim bit tinh thian clia phuong phdp Lean va
quyét tAim dua vao tng dung thi co hdi &€ DN Viét Nam phdt huy ndi luc va 16n manh 12
c6 thé thanh hién thuc.

3.2.4. Giai phap vé d6i méi quan Iy
3.2.4.1. Lanh dao cong ty cdn phdi cé chién lugc phdt trién sin xudt kinh doanh

Theo Bdo C4o clia Ban Chi Pao Pdi Méi va Phat Trién Doanh Nghiép, tinh dén
31/12/2005, tdng gi4 tri thuc t€ DN di ¢d phan héa 1a 164.000 ty ddng. Gid tri thyc t&
von nha nudc tai cac DN dugce ¢ phan héa 13 trén 40.000 ty ddng, chi€m 24,39% tdng
gi4 tri DN. C8 d6ng nha nudc s hitu gin 25% gia tri DN, 12 mdt c6 dong 16n clia cong
ty ¢ phan. Tuy cd d6ng nha nuSc khong chi phdi toan bd hoat dong clia cong ty cd
phan nhu DNNN truéc day, nhung ban 1anh dao cong ty c6 phan thudng van duy tri ban
linh dao ciia DNNN nén thudng bi han ch€ trong viéc hoach dinh chi€n lugc phat trién
cong ty. Cic ¢ ddong nudc ngoai thudng tham gia vao cong ty véi muc dich 1a diu to tai
chinh, khong tham gia quin ly. Chi€n Iudc trd thanh mdt van dé 16n d6i véi sy phat
trién clia cdc cong ty cd phan néi chung va cdng ty niém yét néi rieng. Mot DN khong
c6 tam nhin chién lugc s& gidng nhu “mdt ngudi di trong rirng ma khong c6 la ban, di
trén bién ma khong c¢6 hdi d5”. Chié€n ludc clia doanh nghiép phdi mang tinh dai han va

phdi dugc phd bi€n siu rong trong toan DN d€ moi thanh vién hi€u, ty hao va toan tim
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toan ¥ thuc hién. Chi€n lugc ciia mdt DN phai huéng d€n hay thda man cdc doi tugng:

khdch hang, ngudi lao dong, cd dong va cong ddng. Chinh nhitng diéu nay gép phin tao
nén sy phat trié€n bén vitng cia DN. Khong ai c¢6 thé 1am thay linh dao DN dinh huéng
chi€n lugc cho DN. Ngudi Viét Nam 1a ngudi dan cla mot nude ndong nghiép lac hau,
nén viéc hoach dinh chién ludc 1au dai thudng 12 khé thuc hién. Vi vay cdc cong ty
niém yét 1am in thua 16 nén manh dan thay ddi linh dao cong ty, nén kéu goi cdc nha
dau tu trong nuSc va ngodi nudc tham gia quin 1y cong ty, ho 13 nhitng ngudi chi clia
cong ty nén ho s& di€u hanh cong ty mot cich ning dong hon. N&éu khong di€u hanh
dugc thi ho c¢6 thé thué nhitng ngudi gidi diéu hanh cong ty va trd thi lao tuong xing.
Khi Viét Nam hoi nhap vdi nén kinh t&€ thé gidi thi canh tranh cang khoc liét hon, cong
ty niém yé&t nao cé chién luge canh tranh ding din, biét tv ddi mdi va vuot 1én chinh
minh thi s& phat tri€n bén vitng. Nam 2006 12 nim TTCK Viét Nam bu6c vao giai doan
ting toc va ciing 12 nim nhiéu cong ty niém y&t bi “hut hdi”. Nhitng cong ty niém yét
da ti€n hanh chudn bi cho mo6 hinh tip doan va cdi ti€n chat lugng quan tri cong ty nhu
REE, SAM, VNM, GMD... dang git hai nhiéu thanh cdng, trong khi nhiéu cong ty niém

yé&t khic phdi d6i mit v6i hiéu qué kinh doanh gidm dan.

3.2.4.2. Stt dung c6 hi¢u qud nguon nhan lic — mot vén dé duoc quan tam hang diu
ctia cdc doanh nghig¢p néi chung va ciia cong ty niém yét néi riéng
a/ Lam thé nao dé thu hiit, sit dung, phdt trién va git chan nguoi gidi

Con ngudi 13 ti sdn c6 gid tri nhi't d6i véi mot td chic va ho c¢é kha ning dat
dugc thanh qua 16n lao. Ngudi lanh dao phai gitp cho nhdn vién minh ty tin. Ngudi lanh
dao phai nhin thiy cAy sdi trong ddm ciy con va linh dao phdi biét qué trinh chim séc
dé cay con d6 trd thanh ciy sdi khdng 16. Lanh dao chi bi€t ddi xi tot v6i nhan vién rdi
tan dung ho thi chua di. Lanh dao phdi gidp nhan vién tim dugc ¥ nghia va sy hoan
thién trong cong viéc ctia minh. Khdng ai mudn td chitc “sit dung” minh nhu nan nhan.
Ai cling muén c6 quyén diéu hanh ngudn lyc cia chinh minh. Ai cling mudn minh c6

phan déng gép vao nhitng di€u c¢é y nghia. Va dé 1a khi ngudi ta c6 mot dong co thuc
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s, mot sy hoan thién thuc su. P6 12 lic tiém ning cla con ngudi that sy dudc gidi

phéng va moi ning lugng khdng 16 va siic sdng tao dugc dau kin bén trong con ngudi
s&n sang bung phét ra. Goethe tirng néi: “P6i xit véi mot ngudi ding v6i ngudi dé thi
anh ta van la con ngudi nhu vy, d6i xt vdi mdt ngudi nhu anh ta c¢é thé trd thanh va
phai trd thanh thi anh ta sé& trd thanh con ngudi d6”. Do viy, linh dao cin phai tin vao
tiém ning 4n gidu cla con ngudi. Néu khong, chi dat dudge két qui hoat dong nhur tir
tru6c d€n nay, nghia 12 mdc d6 sdn xudt kinh doanh binh thudng va s& khong c¢6 chd
dirng trong nén kinh t& toan cau.

N6i cach khéc vai trd ctia 1anh dao 14 phai dong vién tit cd siic manh tip thé clia
DN d€& cuing huéng vé viéc thuc hién thanh cong chi€n ludc cia DN; chifc ning ctia lanh
dao rat quan trong khong phdi vi bdn thAn ngudi 1anh dao quan trong ma chinh vi ngudi
lanh dao Ay bi€t ning tAm quan trong vé vi th€ cda mdi mot ngudi trong DN d€ sy déng
gop cua ho ngay cang tich cyc hon. Trén md clia ngudi sang 1ap ra Pai hoc mang tén
minh, Standford, c6 khic hang chit: "Noi ddy 1a ndi an nghi cia mot ngudi ma tai duy
nhét cia Ong 12 biét qui tu nhitng ngudi c¢6 tai van 1an hon Ong d€ ciing huéng dén viéc
hoan thanh muc dich di dé€ ra”. Nhu vy ngudi ta c6 khd ning dat dugc hiéu qua cao
hon so v6i doi héi clia cong viéc hién tai hodc thAm chi cao hon mic dd cho phép néu
bi€t cdch thu hiit va st dung ding ngudn ning lugng con tiém 4n trong con ngudi. DuGi
day 1a cic goi y gitp DN c6 thé quin 1y hiéu qua ngudn nhan luc.

_ Lanh dao trao quyén thuc sy cho ngudi dudi quyén

Ngudi lanh dao chic chin phdi c6 tAm nhin, kh3 ning nhan dinh cd hoi, kha niing
1én k& hoach va trién khai. Nhung c6 mot diéu nha lanh dao khong thé bd qua 1a y thic
vé tAm quan trong cla viéc nhin ra dudc ngudi gidi va Gy thic nhitng quyén han nhat
dinh d€ ho c6 thé 1am viéc t6t. Mot khi d3 quyét dinh Gy thac trach nhiém cho ai, ngudi
lanh dao phai thit sy tin tudng ho va dé cho ho 1am cdng viéc clia minh, chit khong nén
“dom ngd” hodc gy kho cho ho.

_ Quaén ly theo dinh hudng con ngudi
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Quén 1y theo dinh hudng con ngudi sé giip cho nhan vién t8i vu héa dugc kha

ning néu nha quén ly biét tao ra ch€ dd tudng thudng cho sy sing tao vd ddm chap
nhan rii ro. Ki€u quin 1y nay chi trong d&€n tim ly nhin vién, thong cAm vdi nhu ciu
cia ho, cin nhic giita viéc xAy dung phat trién d6i ngii nhan vién sao cho nhu ciu cia
ho th&ng nhat v6i nhu ciu cia DN. Theo dé ngudi lanh dao chia sé v6i nhan vién nhitng
thong tin vé huéng phat tri€n, tinh hinh thyc t€ ciing nhu nhitng thach thifc va co hdi ma
DN dang phdi d6i mit. Bing cdch truyén dat cong khai cdc quyét dinh clia DN sé& dugc
sy dong tinh va dng hod clia nhan vién. Nhan vién cin hiéu trach nhiém, quyén 10i clia
minh ciing nhu bi€t rd cdc muc tiéu ma minh phdi dat dugc ciing véi DN. Doanh nghiép
phdi xdy dung va cong bd cdc tiéu chudn ddnh gid cong viéc mot cach rd rang d€ moi
ngudi yén tam phdt huy sy sdng tao ma khong sg bi tranh cong hay tru dap. Phat huy
dugc su sang tao trong nhan vién s€ gitp cho DN ning cao dugc kha ning canh tranh.

_ X4y dung mdt moi trudng lam viéc tot

Moi trudng 1am viéc gdm c6 hai phan: phan ciing va phin mém

+ Moi trusng mém chinh 13 m&i quan hé giita ngudi v6i ngudi trong DN, bao gdm
tinh than ton trong, tin tudng, gdn b6 va hd trg nhau d€ gidi quyé&t nhiéu van dé ctia DN.
N6i cdch khdc, mdi trudng mém chinh I sy ton trong 14n nhau clia moi thanh vién trong
mot t6 chic.

+ Moi trudng cling bao gdm cd s§ vit chat, vin phong, phuong tién van chuyén,
ban ghé&, thi€t bi mdy méc..Moi trudng nay 1é thudc rat nhiéu vao tinh hinh tai chinh clia
DN.

Mbi trtdng mém quan trong hon mdi trudng citng rat nhiéu vi khong thé gidi
quyét tit cd van dé bing tién dudc. Mudn cdi thién tinh hinh tai chinh cia DN phdi c6
mdt moi trudng mém that tdt. Mot trong nhitng 1y do chinh ma DN Viét Nam thudng
khong tim ra dudc ngudi gidi hoic d€ ngudi gidi chuyén sang lam viéc cho DN nudc
ngoaila do mdi trudng mém chua dugc tot.

Ngay nay quan hé bén trong cong ty da thay ddi tin goc ré vi luc lugng lao dong

tré, c6 hoc van, c6 day dd thong tin va nhiéu tham vong hon. Ho mudn biét rd 1y do
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phdi lam nhitng diéu dugc giao. Néu nhan vién khdng nhian dugc ciu trd 15i thod ding,

ho s& thay ddi chd 1am, hay té hon ho s& 1am cho hét gi mot cach thu dong ma khong

mot chiit gdn b6 véi cong ty.

b/ Mot sé6 kinh nghiém hoc tix nguoi Nhit

Nhat Ban 12 mdt qudc gia thanh cong trong viéc quan 1y ngudn nhan lyc. Ngudi
Nhat rat gdn bé véi ndi 1am viéc, ho xem cd quan 12 mot gia dinh thit hai ctia ho. Cic
cong ty Nhat Bdn xem viéc qudn ly nhan sy 13 rdt quan trong va mdi mot cdng ty c6
mot tri€t 1y quin 1y nhan sy riéng. Pao tao nhan vién & Nhat khong chi 1a truyén dat
cho ho ki€n thifc va k§ ning ma con 1a sy hi€u biét toan dién vé triét Iy va gid tri clia
cong ty. Cong Ty Matsushita Electric Industrial c6 hin mot bdo tang 16n trong khuon
vién nha mdy va nhin vién cia ho xem quyén lich st cia Cong Ty nhu sich gdi dau
giuong.

Nhiéu cong ty Nhat treo hinh clia nhan vién c6 sdng ki€n ddc ddo, hitu ich 1én
bang danh dy va dit 6 néi ma moi ngudi trong cong ty va khach ra vao thudng xuyén
thdy dugc. P6 1a mot trong nhitng cdch nhim khoi ggi 1ong tv hao cla nhin vién, tao
cho ho hung phan dé ti€p tuc sdng tao trong cong viéc, tranh cic 16i mon budn chan dé
phdt sinh trong moi trudng lam viéc.

Linh dao d6ng vai trd quan trong trong chién lugc phat trién ngudn nhan lyc. C6
th€ néi cdi khdc co ban nhit 14 nha linh dao lam dinh huéng chi€n lugc, tao ra viéc
ddng, con nha quan ly thyc thi cho ding viéc ma 1anh dao dé ra. Th€ gi6i hién nay thay
ddi qud nhanh. C4c td chitc thi't bai chli y&u vi cdc nha chi huy chi chi y vio cong viéc
tru6c mit, vao hiéu qua ngdn han ma quén dau tv dai han cho con ngudi — vén quy nhat
cta DN. Ngudi lanh dao phdi bi€t phat hién, bdi dudng va tao di€u kién cho nhan tai
phdt huy dugc siic manh ciia ho. Lam thé€ nao d€ nhin vién toan tAm toan y vdi co quan
va xem c6 quan nhu mot gia dinh thd hai cia ho. C6 nhu vay thi cic DN mdéi thanh cong

trong cudc canh tranh khoc liét sip t6i khi Viét Nam hoi nhap véi kinh t& thé giéi.
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3.2.4.3. Thuc hi¢n chuong trinh ESOP trong cdc cong ty niém yét

Chuong trinh “S& hitu ¢ phi€u ctia nhan vién (Employee Share Ownership Plan
— ESOP)” 1a mot phan cda chinh sdch ngudn nhan lyc cla cong ty nhim khuyé&n khich
sy thi dua clia toan thé cdn by cong nhan vién trong viéc ning cao ning suit lao dong,
phdt trién sdn xuit kinh doanh, cdi ti€n cong tdc quan tri diéu hanh va ning cao hinh
dnh ctia cOng ty trong va ngoai nuéc. ESOP cdOn nhim muc ti€u gidp cong ty thu hut
nhan tai va tao ra sy gin bé lau dai gitta ngudi lao dong va cong ty. ESOP ciing 1a mot
phan clia qud trinh xay dung vin hda cong ty nhim chia sé va phan phdi lai thu nhap
clia cong ty cho cdn bo cong nhan vién cé déng gép tich cuc vio qud trinh phdt trién
cong ty. C6 nhiéu hinh thic thuc hién ESOP khdc nhau nhung nguyén tic chinh la cho
phép nhitng nhin vién uvu ti dugc mua mot lugng cd phi€u clia cong ty trong mot
khodng thdi gian nao d6 véi gid wu dai. ESOP sé kich thich nhan vién lam viéc tot hon,
quan tim dé&n 1gi nhuin lau dai clia cong ty hon bdi chinh ho ciing 12 nhitng c¢d dong.
Trong 8 thing ddu nim 2006 nhi€u cong ty niém yé&t di thyc hién chuong trinh ESOP
nhu SAM, AGF, TS4, BBC, BT6 va LAF. Céc cong ty nay di phdt hanh hon 1 triéu c6
phi€u dé€ ban vu dii cho cdn bo cdng nhin vién vu td cla cdng ty va thu vé dugc hon 23
ty dong.

Y€&u t6 con ngudi van 1a y€u t6 quy€t dinh moi thanh cong. Trong cudc canh
tranh gianh chit xdm quy&t liét véi cac cong ty nuéc ngoai, ESOP van dugc xem 1a mot
cong cu thu hidt va giit chan nhan tai hiéu qua cho cdc cong ty c6 phan Viét Nam. Vay
viéc thyc hién chuong trinh ESOP 1 viéc can phdi 1am clia cdc cong ty niém yét trong
cudc canh tranh sdp t6i.
3.2.4.4. Nang cao hiéu qud cong tdc qudn tri cong ty

D€ nang cao hiéu qua hoat dong clia cdc cong ty niém yét, hién dai héa cong ty
12 mot nhu ciu khong thé thi€u dudc trong diéu kién thi trudng canh tranh nhu hién nay.
Ap dung nhitng phuong phdp quin 1y khoa hoc va hién dai s& gép phin ning cao kha

- 9 7z A *A A~
ndng canh tranh cua cdc cong ty ni€m yét.
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a/ Ndang cao khd ndng canh tranh cia doanh nghiép vdi gidi phdp Hoach Dinh

Nguén Luc Doanh Nghiép - ERP (Enterprise Resources Planning)

Viéc dua ra mot gidi phdp quan 1y tdng thé toan dién ERP 13 mdt budc dot pha
trong viéc st dung cdng nghé thdng tin phuc vu cho quan 1y cong ty. Khong con nhitng
chuong trinh v6i qui md riéng 18 ma thay vao d6 12 chuong trinh quan 1y tong thé, gitip
DN kiém sodt dudc tit ci cdc hoat dong lién quan trong cong viéc san xuit kinh doanh
ctia minh. Ngoai ra gidi phdp nay c6 thé hoat dong v6i qui mo toan ciu, huéng DN di
1én mot tAm cao mdi, quan Iy xuyén sudt cdc hoat dong tir cip tong cong ty dén cic chi
nhanh, ndng cao kha ning quan 1y ctia DN.

Cac 1gi ich cia DN khi st dung giai phap ERP

_ Tich hgp s6 liéu tai chinh tir tit ca cdc bd phan trong cong ty mot cdch chinh

_ Tich hgp thong tin cdc don hang cia khach hang vé6i cdc bd phan khac nhau dic
biét 12 theo doi sdn xuat.

_ Chuén hod va thi€t 1ap dudc quy trinh theo d&i va xi 1y qué trinh sdn xuét.

_ Giadm t8i thi€u lugng hang tdn kho, ti€n tdi thi€t 14p quy trinh quan 1y cung ¢ng
theo chudi.

_ Chuén hod cic thong tin vé& ngudn luc DN.

_ Thi€t 1ap quy trinh quan 1y di€u hanh sin xui't kinh doanh cta DN.

b/ Ning cao khd ndng canh tranh ciia DN vdi hé thong qudn ly chdt lugng theo
tiéu chudn 1SO 9001

Hé thong quin ly chit lugng theo tiéu chuin ISO (International Standards
Organization) 1a mo6t phudng phap quén 1y khoa hoc theo d6 cac DN khdéng ngiing céi
ti€n nhiim thda man khich hang. Viéc 4p dung hé thong nay di gitip cho cic DN ki€m
soat dugc su thay ddi qua trinh sdn xuit kinh doanh, kiém so4t thong tin lién lac giita
cdc phong ban, hoach dinh cdi ti€n mot cdch vitng chic, thuc hién cdc hoat dong do
ludng, loai bd nhitng hanh ddng lang phi tir d6 gia ting 1gi nhuidn cia DN va thda man

nhu ciu cda khich hang.
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Lgi ich cia viéc ap dung ERP, ISO va phuong phap Lean nhu di trinh bay trén

day nhung van dé con lai 12 cic DN dp dung ching nhu thé ndo. Xay dung cdc cdng cu
quan 1y khoa hoc nay 12 mot viéc lam khé khin nhung dé duy tri hoat ddng cda chiing
con khé khin gdp nhiéu 1an. Viét nam ching ta 12 mot nudc nong nghiép lac hau. Ngudi
Viét Nam c6 tinh than ky luat kém, théi quen Iam viéc 1€ mé, khong thich go bé, thi€u
khoa hoc, thi€u tinh than trach nhiém. Vi th€ viéc 4p dung cdc cong cu quan 1y hién dai
sé& khong thich hgp véi ngudi Viét Nam. Nhiéu DN 4p dung ISO khong c6 hiéu qua,
nhin vién ngay cd cédn b qudn ly chi cdm thdy ISO 1a phién phic vi nhitng thi tuc
rudm ra. Ho cAm thay ning né khi vin hanh hé théng, ddi khi ho chi lam d€ ddi pho, chi
12 hinh thitc ma khong c6 thuc chat. Mudn dp dung hé thong ISO, ERP ciing nhu phuong
phép Lean thanh cdng thi 1dnh dao cao nhat phai quy€t tim thuc hién vi day 1a chuyén
song con cua DN.
3.2.4.5. Thuc hién chuong trinh cong bo thong tin

Cong bd thong tin (CBTT) cia DN dé&n nha diu tu va cdc ¢d dong 1a mot khau rat
quan trong. Tuy nhién, hién nay hau hét cdc cong ty CP néi chung va cdng ty niém yét
néi riéng van chua thdy tAm quan trong clia cdng viéc nay. Chinh vi th€ mot trong
nhitng c4n tré ngudn von dau tu gidn ti€p vao thi trudng Viét Nam trong thdi gian qua 1a
do nha diu tv nudc ngoai khong nim dudc nhitng thong tin chinh xdc vé tinh hinh tai
chinh cia DN Viét Nam. Hau hét cdc cong ty niém yét chua c6 phong CBTT, hoidc da
1ap bo phan CBTT, nhung chi cit modt ngudi phu trach viéc trd 15i nhitng thic mic clia c6
dong hoic co quan bdo chi. Pa 13 nha diu tu thi ho khong chi mudn biét diy dd chinh
xdc vé€ cdc hoat dong clia cong ty ma coOn mudn biét ti€ém ning phdt trién clia cong ty
trong thdi gian t6i. Cong ty nao cung cip cho nha diu tu nhiéu thdng tin t8t thi duong
nhién cong ty d6 sé mdi goi nha dau tw mot cach dé dang hon. TTCK cang phat trién thi
cang c6 nhiéu hang héa va trong 6 hang héa d6 nha dau tu s& chon lya loai hing héa
t6t nhat. Pay 1a mot van dé ditra cho cdc cong ty niém yét. P& tranh rii ro cho cdc nha
dau tu va ciing dé thu hit cdc nha diu tu, cdc cong ty ¢ phan va cdng ty niém yé&t phai

thi€t 1ap phong CBTT va hoat dong theo ding chic ning clia né va né sé 1a chi€c cau
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ndi li€n muc tiéu clia cdc cong ty niém yé€t véi nha dau tw. Phong CBTT phdi ddm

dudng nhitng cdng viéc sau: thong tin cdng bing cho cdc c6 dong 16n va nhd, giao ti€p
hai chiéu giffa cong ty va c6 dong, thu hiit ngudn lyc tai chinh, thu hit nha dau tu, phdn
4nh ding gid tri thuc cla cong ty va x 1y moi tinh hudng khing hoidng. P& thuc hién
dudc cdc chitc ning trén phong CBTT cin c6 nhitng bdo cdo thudng nién, bdo cdo tai
chinh, cdc 4n pham clia cong ty nhu brochure, thu ngd, ban tin, trang web clia cong ty,
dién dan trén mang, ti€p xdc vdi nha diu tr khi ho ¢6 yéu cau. Hoat dong CBTT phai
c6 k& hoach déu din thudng xuyén. Cung vé6i su phét trién ctia TTCK Viét Nam, cic
cong ty c6 phin néi chung va cic cong ty niém yét néi riéng phai thuc sy quan tim dén
viéc CBTT vi diay khong chi 13 ddi hdi clia thi trudng ma con 13 nhitng quy dinh cin
thi€t cia mot cong ty dai ching.

Ngay nay, thach thitc dit ra cho cdc cong ty 1a phai gianh thing lgi trong cudc
canh tranh thu hit vén diu tv ddng thdi chiing td dugc su cong bing va trdch nhiém cilia
cong ty ddi v6i nha dau tu thi CBTT 1a viéc 1am khong thé thi€u dudc va phai mang tinh
chuyén nghiép.

3.3. CAC GIAI PHAP PHAT TRIEN THI TRUGNG CHUNG KHOAN VIET NAM
NHAM NANG CAO HIEU QUA HOAT PONG CUA CAC CONG TY NIEM YET

Bén canh nhitng gidi phdp cd ban tdc dong truc ti€p d&€n ngudn cung hang héa
ctia TTCK, luin vin xin dé xuét nhitng gidi phdp mang tinh vi mé tic dong tryc ti€p dén
TTCK nhiim gép phdn dua TTCK Viét Nam budc sang giai doan ting toc va phdt trién.
Va chinh diéu nay sé tdc dong trd lai ddi vdi cdc cong ty niém yét, budc cic cong ty
niém yé&t phai ty hoan thién va ning cao hiéu qua hoat dong clia minh d€ phu hgp véi
su phat trién ctia TTCK. Cu thé gdm nhitng gidi phdp sau
3.3.1 C4c giai phap ting hang héa cho thi truong chitng khodn
3.3.1.1. Hoan thién khung phdp ly cho thi truong chitng khodn

Luat Chitng Khodn ¢6 hiéu luc tir ngay 1/1/2007 1a dao luat cin bdn diéu chinh
hoat dong dau tu chitng khodn tai Viét Nam. Luat PAu Tu va Luit Doanh Nghiép md&i

da c6 hiéu lyc nhung van con chd ddi nhiéu Nghi Pinh huéng din thi hanh thi Luat
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Chitng Khodn ciing khong ngoai 1é. Nim 2004, Bd Tai Chinh da cin nhic d€ stta doi

quyét dinh 36/2001/QD-TTg nhim md rong ty 1& s& hitu, tham gia mua c6 phan clia nha
dau tu nudc ngoai trong DN Viét Nam 1én trén 30% nhung d&€n nay vin chua duge Chinh
Phi thong qua. Viéc Ngan Hang Nha Nu6c cian nhic tru6c quyét dinh cho phép nha diu
tw nuc ngoai sd hitu t8i da 30% hay cao hon trong mot ngan hang khi€n Nghi dinh vé
viéc mua cd phan trong ngin hang Viét Nam cta cdc t6 chic tin dung qudc t€ van chua
dudc Chinh Phi thong qua. Qua dé cho thdy mic du ddnh gid cao ngudn von dau tu gidn
ti€p nudc ngoai song cdc cd quan quan Iy Viét Nam van rat dé dit trong viéc md rong
thi trudng von do ngudn von diu tu gidn ti€p thudng kém theo nhitng rdi ro khé ludng
d6i véi nhitng quoc gia c6 thi trudng tai chinh chua phét trién nhu Viét Nam. Trudc
thém gia nhap WTO, cdc cd quan quan Iy Nha Nudc con rat nhi€u viéc phai lam dé
hoan thién khung phdp 1y nhu viéc xdy dung Nghi Dinh huéng din thi hanh Luit Chdng
Khodn dé diéu chinh cdc hoat dong trong linh vuc chitng khoin va TTCK. Viéc ban
hanh Nghi Pinh huéng din thi hanh Luit Ching Khoin phdi ddm bio bao quit diéu
chinh cdc van dé sau:

_ Quy dinh vé t6 chifc, b mdy quén 1y, diéu hanh ctia UBCKNN;

_ Quy dinh v& hinh thifc chao bdn chitng khodn ra cong ching; di¢u kién chao
ban chitng khodn ra cong chiing ddi véi DNNN, doanh nghiép c6 von dau tu nu6c ngoai
chuyén d6i thanh cdng ty c6 phan, chio ban chiing khodn ra nuc ngoii;

_ Quy dinh vé diéu kién, hd sd, thli tuc niém yét chitng khodn tai SGDCK,
TTGDCK va viéc niém y€t chitng khodn tai SGDCK nudc ngoai;

_ Quy dinh cu thé mdc von phdp dinh d6i véi viéc thanh 1ap cong ty chitng
khodn, cong ty quan 1y quy; viéc thanh lap cong ty chitng khodn, cong ty quan ly quy
nudc ngoai tai Viét Nam;

_ Quy dinh vé viéc thanh lap, td chifc va hoat dong clia cong ty diu tu chitng
khoan;

_ Quy dinh thAim quyén va mdc d6 x{ phat vi pham hanh chinh ddi véi cdc hanh

vi vi pham phdp luat vé chirng khodn va TTCK.
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_ Quy dinh ty 1& s& hitu cd phi€u clia nha dau tv nuSc ngoai tai cic DN trén

TTCK Viét Nam.
Ngoai ra, viéc xAy dung khung phdp 1y cho t6 chifc dinh mic tin nhiém ciing 14

mot ddi hdi cap bach. Pay 1a loai hinh khong thé thi€u khi TTCK phat trién. Viéc ra ddi
qud chiam ctla t8 chic nay sé dnh hudng dén kha ning thu hiit von tir cong chiing ciing
nhu tr nudc ngoai.
3.3.1.2. Bdy manh viéc thanh ldgp cong ty cd phdn

a/ Khuyén khich thanh ldp mdi cong ty c¢é phan

Theo Ban Chi Pao P&i Mé6i va Phat Trién Doanh Nghiép Trung Udng, du kién
dén cudi nim 2006 ca nu6c chi con khodng 1.800 DNNN 100% von, 900 DNNN da cd
phan héa nhung Nha NuSc nim giit ¢4 phan chi phdi, 700 DNNN da c6 phan héa nhung
Nha Nudc khong giit ¢d phdn chi phdi va c6 khodng 500 DN c¢6 phan méi thanh 1ap c6
dau tu von ctia Nha Nudc, 8 tap doan va 93 tdng cong ty Nha Nudc. Vay viéc thanh 1ap
mdi cong ty c6 phan 1a mot viéc Nha Nudc khuyén khich d€ huéng dén xa hoi héa dau
tu.

b/ Bdy manh qud trinh cé phdn héa doanh nghiép

“Nang cao hiéu qua, stc canh tranh cda DN va cda ci nén kinh t&€” 13 1 trong 7
gi4di phap quan trong d€ thyc hién muc tiéu nhiém vu cda nganh tai chinh trong giai
doan 2006-2010. Theo d6, nganh tai chinh sé& thuc hién déng bo, quyé&t liét nhiéu gidi
phdp nhim diy nhanh ti€n do sip x€p va d6i mdi DNNN theo huéng hinh thanh DN da
s hitu, tAip doan kinh t€ manh cé nhiéu chd s hitu, hoat dong da nganh da linh vuc,
trudc mat sé& thi di€m ddi véi mot s6 linh vuc nhu buu chinh — vién thong, dau khi, hang
khong, dién luc, bdo hiém, ngan hang. Trong thdi gian t6i, phdi tip trung ¢4 phin héa
nhitng DN ¢6 quy m6 16n, md rong dién c¢d phan héa theo cd ché ddu gid, gin cd phan
héa vdi niém yét c6 phi€u trén TTCK. Nha Nudc chi giit 100% von & cdc DN thudc linh
vuc an ninh, qudc phong va mot sd linh vuc sdn xuit, cung ng dich vu cong ich thiét
y&u ma khong thé c6 phin héa duge. C6 nhu thé mdi cung ng di hang héa cé chat

lugng cho TTCK, ddng thdi mdi ting huy dong ngudn lyc cla toan xa hoi.

103



104
3.3.1.3. Pua cdc doanh nghiép lén niém yét ké cd doanh nghiép cé von diau tu nudc

ngoai

a/ C6 phan hod gdn véi niém yét cdac doanh nghiép

Sau 6 nim hoat dong, budc dau TTCK da dem lai hiéu qud 16n cho nén kinh t€,
dic biét TTCK ngay cang tao ra nhiéu gia tri gia ting trong viéc ban c6 phan nha nudc
tai cdic DN ¢8 phan hod va tao diéu kién dé dang cho nhiéu DN huy dong dugc hang
nghin ty déng thdng qua viéc ting vén c6 phin tir cdc thanh phan kinh t€ va cong
ching. Tuy nhién TTCK hién chua kich thich dugc cdc cong ty CP tham gia niém y€&t vi
th€ cho d€n nay TTCK Viét Nam van 1a TTCK nhd nhat th€ gidi va c6 su cdch biét rat
16n so v6i TTCK cdc nudc trong khu vyc. Theo Ban Chi Pao P3i M6i va Phat Trién
Doanh Nghiép Trung Udng, trong nim 2005, cd nudc da sip x&p ddi mdi dugc 933
DNNN. Trong d6 c¢d phan hod 693 DN, chi€m khodng % s& DN dugc sip x&p. Trong
nim 2005 da c6 phan hod nhitng DN c6 quy mé vira va 16n nhu Cong Ty Khoan va Dich
Vu Dau Khi; cdc nha mdy dién Song Hinh — Vinh Son, Thdc Ba, Pha Lai; Cong Ty Gidy
TAn Mai; Cong Ty Van Tai Xdng Dau Pudng Thuy I. Nim 2006 Chinh Phi sé& sip x&p
khodng 900 DNNN, trong d6 khodng 600 DN thuc hién ¢d phin hod theo huéng thu hep
t0i da dién Nha Nudc doc quyén, xod bd doc quyén DN. Trong hai nim qua, Chinh Pht
dd c6 nhiéu gidi phdp d€ phit trién TTCK nhu mé rong dién DN phai ¢ phan hod, cho
phép cb phan hod céc tdng cong ty 16n. Nhung thuc t& s6 DN 16n dugc c6 phan hod chua
nhiéu. Mot s6 DN rat hdp din nhu Vietcombank, Vinaphone, Mobifone ti€n hinh c6
phan hod qué cham thi bi€t d&€n bao gid mdi thuc hién dugc muc tiéu phan ddu d&€n nim
2010, tdng gi4 tri von héa TTCK c6 t6 chic dat 10% d&én 15% GDP. Vi vay Chinh Phd
cin c6 cd ché 3 chifc chi dao tip trung mang tinh kién quyét cho viéc ¢ phan hod gin
vdi niém yé&t cdc DN c6 quy md von 16n nhu cdc ngan hang thuong mai, cdc tong cong
ty. Chinh Phii phai kip thdi hd trg Ban Chi Pao Pdi M&i Doanh Nghiép va B Tai Chinh
vé nhitng vudng mit khi thuc hién x4c dinh gid tri DN ctia cdc DN nay va cin phai ¢6 16
trinh cu thé cho k& hoach ¢ phan hod gin vdi niém yét cic DN nay. Viéc vu tién chi

e A 2 < 2 A ~ 2 A PN N 2 . ‘A A
dao cO phan hod gan véi niém yét cic DN dau nganh va mang tinh dai dién cho nén
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kinh t& trong nim 2006 — 2007 sé& tao dong luc phat tri€n cho chinh cic DN nay va gitp

TTCK nhanh chéng c6 nhiéu DN 16n, ngang tdm véi cdc nudc trong khu vuc. Ting
cudng hang hod chat luong cho TTCK sé& thic ddy cong cudc xi hoi hod diu tu, kich
thich su ra ddi va phat trién cda nhi€u nha dau tu ¢ t6 chifc va cdc dinh ché tai chinh
trung gian.

b/ Pua cdc cong ty dd thuc hién cé phdn hod lén niém yét

Tinh dén thang 8/2006, cd nudc da sip x&p dudc 4.447 DN, trong d6 c¢d phin héa
3.060 DN, ttrc 1a ¢6 3.060 cong ty CP. Nhung hién tai trén TTCK chi c6 khoang 50 loai
c6 phi€u dugc niém yét chinh thitc va 11 loai c6 phi€u ding ky giao dich. Nhu d3 phan
tich phan trén, v&n nha nu6c chi€m ty 1& ri't 16n tai cdc cong ty CP nay va cdc dai dién
c6 dong nha nudc ciing khong mudn cong ty minh niém yét. Vay Chinh Phii phdi c6
bién phdp d6i v6i cdc cong ty CP khong tham gia niém yét, khong thé d€ cho cic cong
ty CP d6 tu quy€t dinh viéc niém yét clia minh vi nhu th€ thi trudng s& khong gidm sat
dugc hiéu qua hoat ddng cua cdc cong ty nay va hoat dong clia cac cong ty nay ciing
khong khic gi DNNN trude kia, titc 13 “binh mdéi nhung rugu cii”. Va nhu th€ thi trudng
s& thi€u mot lugng hang hod rit 16n va muc tiéu phat trién TTCK d&n nim 2010 sé&
khong dat dugc. Vi muc tiéu phat trién kinh t&, phat trién TTCK, Thi Tudng di ban
hanh Quyét Pinh 528/2005/QD-TTg. Theo d6, phé duyét danh sdch hon 200 DN phdi
tham gia TTCK theo mot trong ba cdch: ban c6 phan qua TTCK; ding ky giao dich hoic
niém yét trén TTCK. Viéc gia nhap TTCK cta DN ¢8 phan con mién cudng, bdi hién
tai, ho chua thuyc tim mudn gia nhap thi trudng. Thuc hién theo dinh huéng clia Chinh
Phi vé viéc dua hang trim DN vao TTCK trong thdi gian ngin, UBCKNN va Bo Tai
Chinh ciing dang rat nd lyc thu hit DN 1én san. Vi du Cong Vin s6 10997/CV-BTC
ngay 8/9/2006 clia Bd Tai Chinh vé viéc cit gidm wu dii thu€ cho cic DN tham gia
niém y&t tir 1/1/2007 di thic ddy cac DN 1én san 6 at trong nhitng thang cudi nim 2006.
Chinh nhitng quy dinh vé quyén 1gi ctia cic DN da 4nh hudng manh mé& dén viéc tham
gia TTCK ctia cac DN. Vay cdc c¢d quan quan ly TTCK can tinh d&€n nhitng gidi phap hd

trd “mém” hon nhung lai c6 kha ning tdc dong manh dén c4ch nhin ciia DN véi TTCK.
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Téng Cong Ty PAu Tu va Kinh Doanh v&n nha nuéc (SCIC) di dugc thanh 1ap nhim

ning cao hiéu qua quan ly va st dung von nha nudc. Viéc dua DN 1én niém yé&t 1a mot
trong nhitng trong tim chinh trong quén Iy phin von nha nudc cia SCIC. Hy vong SCIC
s& thurc hién tot vai trd cia minh nhim thic ddy TTCK phat trién.

¢/ Bua cdc doanh nghiép cé von dau tw nudc ngodi 1én niém yét

Theo Théng ké gid tri xua't khiu 6 thing didu nim 2006 ting 16,1%, trong d6 khu
vuc kinh t& qudc doanh ting 9,5%, ngoii qudc doanh ting 20,8% va khu vuc c6 von dau
tu nu6c ngoai ting 18,5% (n€u khong tinh dau md va khi dot, khu vuc nay ting dén
23,6%). Nhu vay 10 rang khu virc kém hiéu qud nhat van 13 khu vuc kinh t€ qudc doanh,
cho nén chi truong cia Chinh Phii 1a phdi thu hep dan khu vuc nay. Cdc DN c6 von dau
t nuSc ngoai van 1a DN hoat dong sdn xuit kinh doanh c6 hiéu qud. Tinh dén cudi
thdng 7/2006, TTCK Viét Nam chi c6 3 DN c6 v6n diu tu nudc ngoai tham gia niém yét
la Cong Ty CP Taya, cong ty CP Chang Yih va cong ty CP Full Power. Mot loat DN FDI
di dugc cd phian hod dang xic ti€n k& hoach phdt hanh c¢d phi€u v6i y dinh niém yét
trén TTCK ngay sau khi di diéu kién niém y&t (vé cd cdu c6 dong, DN c6 von tir 100 ty
ddng trd 1én phai c6 t6i thi€u 15% von do 50 c¢d dong bén ngoai nim giit) nhu Cong ty
CP Taycera, Cong ty CP Qudc T€ Hoang Gia. Ngay sau khi hoan tit ddt phat hanh,
cong ty sé& ti€n hanh niém yé&t trén TTCK dé thyc hién muc tiéu quing ba thuong hiéu
ctia minh tai thi trudng Viét Nam. La loai hinh DN c6 phan dic biét, nén viéc niém yét
clia cdc cong ty nay dudc diéu chinh bdi Quyé&t Pinh 238/2005/QP-TTg ciia Thii Tuéng
Chinh Phi. Theo dé, cic DN FDI chuyén sang hoat dong theo hinh thitc cong ty CP chi
dudc niém yé&t s6 ¢d phi€u phat hanh ra cong chiing. Vi du Taya, c6 von diéu 1é 13 186,2
ty dong, nhung chi dudc phép niém y&t 20% von di€u 1€ 1a 36,5 ty dong. Nhu vay Chinh
Phii chi cho phép dwa mot lugng nhd cb phi€u clia cdc cong ty nay vao TTCK, nhung
van dé 1a cdc cdng ty nay dudgc quing cdo thuong hiéu ctia minh qua TTCK Viét Nam.
Vay Chinh Phd c6 nén khong ché ty 1& niém yét clia cdc cong ty ndy hay khong? Cau

trd 151 1a Chinh Pht khong nén khong ché ty 1& nay vi cdc DN FDI 1a nhitng DN hoat
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dong kinh doanh cé hiéu qua, c6 phi€u clia cic DN nay la nhitng hang héa chat lugng

va TTCK Viét Nam cin cé nhitng hang héa chi't lugng cao.
3.3.1.4. Bdn b6t co phdn nha nuéc

Theo s& liéu ctia B6 Tai Chinh, tinh d&€n thdng 8/2006, cd nudc c6 3.060 cdng ty
c6 phan, trong d6 c6 gan 1.200 cdng ty CP nha nudc ti€p tuc giit trén 50% von diéu 18,
tric 12 nha nudc nim quyén quyét dinh. C6 nghia 12 nha nudc cé quyén dinh doat doi véi
diéu 1¢ hoat dong, viéc bd nhiém, mién nhiém, cich chic ddi vdi cic chic danh quan 1y
chii chdt, viéc td chifc quin 1y va cdc quyét dinh quan 1y clia cong ty. Piéu nay khé thu
hiit thém ngudn von tir cdc nha ddu tu chi€n luge, cd dong 16n trong va ngoii nudc. Hon
th& nita, nhu da phan tich hoat dong cia cic cong ty nay dudng nhu khé cé thé thay dbi
dugc so véi trudc c6 phan hod. Theo Quyét Pinh 155/2004/QP-TTg clia Thi Tudng
Chinh Phu, chi nhitng DN hoat dong trong 17 nganh nghé gom sin xuit dién, cung cip
ha tang vién thdng, sdn xuit kim loai den, sdn xudt phan hod hoc, kinh doanh tién t&,
bdo hi€m, van tdi dudng bi€n, sdn xudt mot sd mit hang tiéu ding nhu sita, bia vdi khoi
lugng 16n (trén 50 triéu lit/nim) thi nha nudc mdi can ndm giit trén 50% von c6 phan.
Céc DN khong thudc nganh nghé k€& trén, cd quan nha nuéc c6 thim quyén cin ci tiing
trudng hdp cu thé d€ quyét dinh nha nudc giit c6 phadn & mitc thdp hodc khong giit co
phan. Ciing gidong nhu viéc niém yét, quyét dinh ban bét ¢d phadn nha nudc thudc thim
quyén clia cd quan dudc giao quin Iy von nha nuéc tai DN. Van dé 1a cdc dai dién von
nha nu6c tai DN c¢6 thay dudc 1gi ich thi€t thuc khi bdn c¢d phan nha nudc tai DN hay
khong? Cong ty c6 phan BT6 di tién phong trong viéc ban bSt ¢d phan nha nudc tir
49,99% xudng con 30,96% va hién tai con 9,99%. Hy vong cdc cong ty niém yét c6 ty
1& ¢6 phan nha nudc nim gilt 3 mitc cao nhu Sacom (49%), VTC (45%), Khach San Sai
Gon (38,86%), Nhya Pa Ning (31,5%), Lafooco (30%), Co Khi Xing Dau (35%), TRI
(34,48%), HAS (30%), KHA (29%), TS4 (25%)..s& sém thyc hién ban b6t ¢§ phin nha
nudc ra cong ching theo chi dao clia Thd Tuéng nhim dat dugc co cdu c6 dong mdi

lanh manh va hiéu qua.
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3.2.1.5. Sdp nhdp cdc cong ty niém yét c6 quy moé nhé va hoat dpng khong hiéu qud

Trong nim 2005, nhitng vu sap nhap cong ty trén thé gidi dd dem lai niém tin cho
gigi dau tu vé sy gia ting 1¢i nhuan va hiéu qua theo quy md khi cdc DN mdi dudc hinh
thanh, qua d6 c6 nhitng tic dong tich cuc d&€n TTCK. Viéc mot s6 ngudi trd gid cao co
phin cla mot cong ty d€ c6 quyén sd hitu va diéu hanh cong ty c6 phan d6 1a mot viéc
hét sitc binh thudng, d6 chinh 13 diu hiéu phat trién clia cong ty CP. Qua 6 nim hoat
dong, TTCK ciia ta vin con nhitng cdng ty hoat dong khong c6 hiéu qui va ¢ quy mo
nhé, nhung viéc sdp nhap hay mua lai ¢d phin cong ty ciing chua phd bi€n. Trong xu
huéng hdi nhap sip tdi, di lién v6i cd hoi 1a thach thite, mifc dd canh tranh giita cic DN
s& rat gay git. Cdc cdng ty c6 quy md nhd, kém hiéu qua sé& gip rat nhiéu khé khin
trong canh tranh. Nhan thi'y dugc diéu d6, hdi ddng quan tri Cong Ty Kinh D6 di 1én
phuong dn sdp nhap hai thuong hi¢u Kinh b6 (NKD va KDC) thanh mdt thuong hi€u
Kinh D6 &n dinh, vitng manh va ting trudng. Cong ty CP Pau Tu va Phit Tri€n D6 Thi
Qudc T€ IDJ dang cling cdc d6i tac chién lude chuin bi thanh 14p qu§ diu tu mua bdn
DN dAiu tién tai Viét Nam. Hy vong cdc cong ty niém y&t kém hiéu qui sé& nim trong
tAm ngidm ctia quy nay dé€ truyén mot sinh Ivc méi cho cic cong ty niém y&t nhim gidm
thi€u hang héa kém cha't lugng cho TTCK.

3.3.2. Téing cuong khai thac ngudn cau chitng khodn
3.3.2.1. Khoi thong ngudn von dau tu gidn tiép (FII)

Theo dénh gid cia 6ng Klaus Rohland, Gidm P&c Vin Phong Pai Dién Ngin
Hang Thé& Gidi tai Viét Nam thi hién nay & Viét Nam cd ba y&u t& chinh tri, kinh t&, xa
hoi déu c6 thé dugc coi 1a thuin I6i cho nha diu tu nu6c ngoai Dong von dau tu vao
Viét Nam hién nay chii y&u 12 dong von dau tu truc ti€p (FDI). Nam 2005, cd nudc da
thu hit trén 5,8 ty USD von FDI ding ky, ting gan 38% so vdi nim 2004, chi€ém gin
20% tong von diu tu toan x hoi di gép phan khong nhéd vio thanh tyu chung cda cd
nudc vé phat trién kinh t&€ xd hoi v6i mic ting trudng GDP gan 8,5% - 1a mic ting
trudng cao nhit trong 5 ndm qua. Nim 2005, FDI vao Viét Nam dang ti€n dan d&€n con

s6 6 ty USD, dat mic ky luc ké tir sau cudc khiing hodng tai chinh khu vuc nim 1997.
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Mbi trudng dau tu va kinh doanh clia Viét Nam da dudc cii thién nhiéu nhung vin con

nhiéu thach thifc va trd ngai trong cudc canh tranh gay git giita cdc nudc trong khu vuc
vé thu hiit FDI. So véi ngudn von dau tu tryc ti€p (FDI), ngudn vdn dau tu gidn ti€p
(FII) chdy vao Viét Nam rat khiém tdn. Ty trong ngudn vdn (FII) so v6i ngudn von FDI
& mitc qud thap, chi chi€m 1,2% (nim 2002); 2,3% (nim 2003) va 3,7% (nim 2004). Tai
mdt s& nudc trong khu vic nhr Thdi Lan, Malaysia va Trung Qudc, ty trong ngudn von
FII so v6i FDI vao khodng 30% -40%. Nhu chiing ta bi€t, nguon von FII dugc nha dau tu
nudc ngoai dua vao Viét Nam thong qua cic quy ddu tu hay qua TTCK mua ¢ phan
cda DN Viét Nam. Sy ddu tu ndy chli yé€u mang tinh hd tr¢ vé tai chinh va qudn tri hon
12 can thiép vao cong viéc kinh doanh cia DN. Vi tinh chit ngudn von FII 1a dau tu vao
cong ty ¢d phan nén d€ thu hit duge ngudn von nay Chinh Phi Viét Nam phdi ting
cudng c¢d phan hod DNNN, dua nhiéu DN manh I1&én niém y&t va dic biét 1 cdc cong ty
c6 phin néi chung va cdc cong ty niém yét néi riéng phdi tu thay ddi minh nhiéu hon
nita thi méi mong ti€p cin dugc dong von nay. Hoat dong sin xuat kinh doanh c6 hiéu
qua, minh bach thong tin tai cdc cong ty c6 phan 13 y&u t& quyét dinh thu hidt nha dau tu.
3.3.2.2. Phat trién cong ty dinh miic tin nhi¢m (PMTN)

Trén thé gidi c6 3 cong ty dinh mifc tin nhiém qudc t&€ dang thong linh thi trudng.
D6 1a Moody’s, Standard and Poor va Fitch Ratings déu 1a nhitng cong ty ctia M§. Trong
khu virc Chau A, c6 mot s6 cong ty PMTN uy tin nhw Cong Ty PMTN va thong tin qudc
gia Han Qudc, Cong Ty Dich Vu PMTN va thong tin Thai Lan, C6 Quan PMTN
Malaysia..Ban diu, dich vu PMTN chi dudc st dung d€ ddnh gid kha ning sin sing cia
mot nha phat hanh trong viéc thanh todn ding han cho mot khodn ng nhat dinh, hay néi
cach khac, dich vu nay chi phuc vu cho cdc ching khodn ng. Tuy nhién hién nay.
PMTN dugc hoan thién va md rong hon d€ cung cip dinh gid tdng quit khong chi
chitng khodn ng ma cd chitng khodn von. Céc nha dau tu khi tham gia thi trudng déu doi
héi DN phét hanh phai dugc dianh gid khdch quan bdi mot t8 chic trung gian c6 uy tin
dé gitp cho nha dau tv gidm thi€u rdi ro vd manh dan khi quyét dinh dau tu. Nhung

mang hoat dong nay G Viét Nam con bd ngd, dé ciing 1a mdt trong nhitng 1y do dong
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von FII vio Viét Nam con it. VAay d€ thu hit von diu tu nuSc ngoai ciing nhu trong

nudc, Viét Nam cin phai phat trién dich vu DPMTN. Thuc t€&, trén thi trudng Viét Nam
da hinh thanh 3 t& chitc PMTN. Mt 1a Cong Ty Thong Tin Tin Nhiém Doanh Nghiép C
&R. Cong Ty nay thanh Iap tf nim 2004 dudi dang mot cong ty tw nhan, chi yéu cung
cAp cdc bdo cdo tin nhiém. Doanh s6 hoat dong clia C&R nim 2005 khodng 3 ty dong,
chi y€u tir cdc dich vu cung cip thong tin. Tuy nhién, C&R hién chua cung cip dich vu
cho cdc cong ty niém y€t va cac loai trdi phi€u. Hai 1a Trung TAm Thong Tin Tin Dung
cia Ngan Hang Nha Nudc thanh 14p tif nim 1994 c¢6 chic ning luu giit thong tin trong
linh vuc tin dung va x&p loai cho cdc khdch hang thudng xuyén clia Ngan Hang nén
khong phan tich chuyén siu vé kha ning canh tranh ctia cdc nganh, cic DN. Va cudi
ciing 12 Trung TAm Pdnh Gid Tin Nhiém Vietnamnet véi tham vong tr§ thanh t8 chic
chuyén nghiép dau tién cla Viét Nam trong linh viic PMTN, nhung do thi€u su quan
tAim cla cdc c¢6 quan chic ning nén Coéng Ty nay da tam ngung hoat dong. Cong ty
PMTN la mot dinh ché tai chinh c6 vai trd hét stiic quan trong ddi vdi su phat trién cla
thi trudng von. VAy cdc nha 1am ludt Viét Nam cin nhanh chéng x4y dung khudn khd
phdp 1y cho loai hinh dich vu nay ra ddi va phdt tri€n c6 nhu th€ mdi gép phan khoi
thong ngudn vén to 16n tir cong chiing cling nhu ngudn von dau tu gidn ti€p nudc ngoai
vao Viét Nam.
3.3.2.3. Chinh Phii cdn qudn ly thi truong tu do nhdm gidm thiéu rii ro cho nha dau tu
Theo s& liéu ciia Cong Ty Chitng Khodn Sai Gon, hién tai c6 gan 40 loai cd
phi€u giao dich trén thi trudng tu do. Téng gid tri von hda ctia gan 40 loai c6 phi€u nay
1én dén 3,9 ty USD, trong khi toan thi trudng niém yét c6 tdng gid tri von héa khodng 3
ty USD. Déng vai trd chli dao cla thi trudng tu do 12 9 loai ¢d phi€u ¢é mifc von hda
trén 100 triéu USD (phan 16n 1a cdc ngan hang nhu Techcombank, Eximbank, Pong A,
PNB, VPBank..Trén thi trudng chinh thic, s6 ¢ phi€u c6 mic von héa trén 100 triu
USD chi ¢6 7 loai (VNM, STB, VSH, GMD, KDC, REE va SAM). Quy mé 16n chua
phdn 4nh ddy dd tinh hiap din clia ¢d phi€u tw do ma né con thé hién qua gid tri giao

dich binh quan trong ngdy trén thi trudng. Con sd nay t 7,5 triéu USD dén 30 tri€u
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USD/ngay (cao hon 1,5 dén 6 1an gid tri giao dich binh quan ngay trén thi trudng niém

yé&t Viét Nam va gin bing gi4 tri giao dich trung binh/ngay trén thi trudng Philippines —
khodng 38 triéu USD tir thing 1 d€n thang 6 nim 2006). Nhiéu ¢ phi€u ngin hang
dugc giao dich trén thi trudng ty do. C§ phi€u ngan hang van 13 loai ¢d phi€u dudc chi
¥ nhiéu nha't bgi chinh sich ¢d tic (trén dudi 30%) va phat hanh thém cd phi€u kha hap
din ddi v6i cd dong. Qua so lidu trén ta thay thi trudng giao dich chitng khodn tu do 16n
g&p nhi€u Ian thi trudng giao dich chinh thifc nhung lai khdng dugc quan ly. Quyén 1gi
cla nha diu tu tai thi trudng nay khong dugc bdo vé, viéc mua ban hoan toan tu phit.
Van dé dit ra véi Chinh Phi Viét Nam 13 sém dua thi trudng c¢d phi€u ty do thainh mot
bd phin cida thi trudng c¢d phi€u chinh thic nhim gidm thi€u rdi ro cho nha diu tu. N&u
nhu Nghi Dinh 144 chi quy dinh vé thi trudng giao dich ching khéan tip trung thi Luat
Chitng Khodn di m& rong pham vi thi trudng, bao gdm TTCK tap trung va TTCK phi
tap trung, theo d6, SGDCK, TTGDCK, cic cong ty ching khodn dugc cip gidy phép
dugc t6 chiic thi trudng giao dich chiing khodn. Piéu nay sé tao diéu kién phat trién thi
trudng giao dich chiing khodn c6 t6 chiic ddng thdi thu hep thi trudng tu do.
3.3.2.4. Phdt trién mé hinh cdc quy ddu tu

Kinh t& Viét Nam d3 va dang ting trudng manh, khi€n tinh trang lam ph4dt bit
dau xué't hién. Tién gii ngan hang trd nén khong con hap din véi dai da s& dan ching.
Thi trudng bat dong sdn vin chua “tan bing”. Chinh ldc ndy, TTCK tr§ thanh moi
trudng 1y tudng thay thé€ cho cdc kénh diu tu va ti€t kiém truyén thdng. Nhung dan
chiing khong phai ai ciing c6 ki€n thitc vé diu tu chitng khodn. VAy viéc phat trién mo
hinh cdc quy ddu tu 12 budc di hét stc can thi€t trong viéc kich cau chitng khodn. C6 thé
chia cdc quy dau tr 1am hai loai 12 Qu§ trong nudc va Quy nudc ngoai.

_ Qu¥ dau tu nude ngoai gdm c6 IDG Venture Vietnam, Phan-xi-phing, Vietnam
Enterprise Investment Limited (VEIL), Vietnam Growth Fund (VGF), Qu§y Doanh
Nghi¢p Mekong (MEF), Vietnam Opportunity Fund (VOF), Indochina Land Holding...

Su xuét hién ctia cdc Quy dau tw nuSc ngodi tai Viét Nam khong chi cung cap von cho
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cdc DN ma con cung cap ki€n thitc chuyén mon, ky ning quan Iy DN, tim ddi tdc, khach

hang cho DN va gitip DN niém yét trén TTCK...

_ Quy dau tu trong nu6c gdbm VF1, Quy Sai Gon Al, Quy Thanh Vién
Vietcombank, Quy Pau Tu Viét Nam, Quy PRUBFI1...So vé6i cdc Quy diu tu nu6c ngoai,
céc quy diu tu trong nu6c nhd bé hon ca vé quy md 1an thAm nién hoat dong.

Mot s lugng c6 phi€u khong nhd clia cic DN ¢ phin héa, cdng ty c6 phan,
ngin hang thuong mai thudc sé hitu cic quy dau tu nudc ngoai. Theo sd liéu giao dich
ngay 24/8/2006, cic ¢ phi€u AGF, BT6, GIL, REE, SAM, SAV, TMS, TS4 trong tAim
ngim clia cdc quy dau tu nuSc ngodi, cé ty 1& sd hitu clia nha diu tu nuSc ngoai trén
40%. C8 phi€u CYC, VNM trén 30%. C6 phi€u BBC, BTC, CAN, DHA, GMD, KDC,
NKD, SSC, STB trén 20%. Phan 16n cdc quy déu tuyén bd ho dau tu 1du dai va cam két
nim gitt ¢4 phi€u ma ho s& hitu trén 10% cd phan trong mot thdi gian nhat dinh. Tuy
nhién, trong thdi gian t6i ddy hang héa trén TTCK ngay cang da dang, cdc quy sin sang
thay d8i danh muc dau tw huéng dén cdc DN c6 quy mé 16n va hiéu qui. Cic quy diu tu
s& 12 cAu ndi gitta ngudi dan va thi trudng va trd thinh mot thanh phan khong thé thi€u
dudc trong TTCK. Theo tinh thin ctia Luat PAu Tu chung c6 hiéu luc tir 1/7/2006 va cic
cam k&t cda Viét Nam khi gia nhap WTO thi nhitng han ch& d6i v6i dau tu nudc ngoai
chi con bi gigi han d6i v6i mot sd nganh. Room cho nha diu tu nudc ngoai s& dugc loai
bd theo ti€n do ddm bio an toan cho qua trinh phét trién thi trudng vén Viét Nam ciing
nhu cdc cam k€t khi dam phan gia nhip WTO v§i nhitng doi tac 16n nhu EU, Nhat Ban
va Hoa Ky. Pay chinh 12 mdt trong nhitng dong luc thiic ddy nha dau tv nudc ngoai dén
v61 TTCK Viét Nam.
3.3.2.5. Pho cdp kién thiic chitng khodn trong toan dan dé thu hiit nguoén von nhan réi

Nhiéu nha diu tu nudc ngoai cho ring, chi mdt s& cd quan cia Chinh Phii nhu Bo
Tai Chinh, ﬁy Ban Chitng Khodn Nha Nudc, Ngan Hang Nha Nudc, BO K& hoach va
Pau tu.. hiu rd vai trd cla thi trudng von, con nhiéu ¢ quan khic va khoi DN k€ ci
cdc cong ty c6 phan, dan chiing chua hi€u thau ddo vé thi trudng von Viét Nam. Diing

thé, bién phép kich ciu c6 tinh chi€n ludc 1au dai huéng d€n mot nén vin héa ching
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khodn dé chinh 13 phd cép ki€n thic vé chiing khodn dén toan dan. P&i véi thi trudng so

khai nhu TTCK Viét Nam, Chinh phi cin c6 nhitng bién phdp tuyén truyén phd cap
gido duc cho cong ching hi€u ro 10i ich ctia diu tu chitng khodn trén cic phuong tién
thong tin dai ching va trong cdc trudng hoc ciing nhu cdc cd quan d€ tao busc dém cho
viéc x4 hoi héa du tu chitng khodn. Cu thé nhu sau:

_ Mudn thu hit nha dau tu tiém ning dén véi TTCK thi khong c¢é cdch nao tot
hon 1a gidi thi€u cho ho bi€t chiing khodn va TTCK 1a gi? Ngoai cdc bdo chuyén nganh
vé chitng khodn, trén cdc nhit bdo nén c6 thém thong tin vé TTCK. C4c kénh truyén
hinh nén c6 chuong trinh vé TTCK c6 nhu th€ moi ngudi dan mdi hiéu duge TTCK. Va
c6 thé trong tuong lai gin nhu cau gui ti€t kiém s& khong con ma ngudi din s& chuyén
sang dau tu chitng khodn.

_ CAn t8 chiic c4c budi n6i chuyén chuyén dé vé chitng khodn trong céc cd quan.
Hién nay nhiéu cong ty c6 phin biét rat it vé ching khodn thim chi linh dao cong ty
ciing khong am hiéu nhiéu nhitng ki€n thic vé chiing khodan va TTCK. Céc cong ty c6
phan cin phai hi€u ho 13 nhitng “t&€ bao” ctia TTCK. V4y thi cip nhat nhitng ki€n thic
vé chitng khodn vd TTCK 12 mot diéu khong thé thi€u dugc trong cong ty ¢ phan.
Khong ai khac hon 1anh dao cong ty ¢ phan phdi lam viéc nay. Khi Viét Nam hoi nhap
vdi nén kinh t& th€ gidi thi cdc cong ty cd phan khong thé hoat dong nhu nhitng DNNN
dudgc. P dén lic cdc cong ty ¢ phan phai thay ddi 1€ 16i lam viéc, phai ning dong hon
va chuyén nghiép hon thi mdi c¢6 thé ton tai trong cudc canh tranh sip tdi.

_ XAy dung chuong trinh dao tao chinh quy vé chitng khodn va xay dung mot doi
ngil gido vién tré, c6 trinh do, ning lyc va tAm huyét véi nghé. Hé thong gido trinh phai
c6 chat lugng, ludn ludn dudc cap nhat nhitng kié€n thifc mdi trén thé€ gidi va nghién citu
tinh kha thi khi 4p dung vao TTCK Viét Nam. Giao luu v6i TTCK cdc nuGe trong khu
vuc dé hoc tip kinh nghiém. Hoc tip th€ giGi 12 mot diéu tit y&u nhung chiing ta phii

bi&t van dung mdt cdch thich hgp vao di€u kién Viét Nam.
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3.3.2.6. Chudn hod ké todn Viét Nam theo cdc thong 1é quoc té

Trong bdi cdnh nudc ta gia nhap WTO va TTCK rit cin thu hiit sy tham gia clia
cdc nha dau tu nudc ngodi, hé thong k& todn va ki€ém todn 13 mot trong nhitng trong
di€m cin dugc cii ti€n khong ngitng nhim ning cao tinh minh bach va trich nhiém
phép ly cla cdc DN, bdo vé quyén 1¢i hdp phdp clia nha dau tu va gép phan hitu hiéu
hon vao viéc phat trién TTCK Viét Nam.

_ Trudc hét, Vu Ché P K& Todn cin ti€p tuc ban hanh diy dd hé thong chuin
muc k& todn, ki€m todn Viét Nam, rit ngin khodng cdch giita cdc chudn muc clia Viét
Nam v&i chuin muc qudc t€.

_ Thit hai, xuat phat tir yéu cau chinh ddang clia cdc nha diu tur 12 cdc bdo cdo tai
chinh c6 ki€m todn clia cdc cong ty niém yét phdi c6 chit lugng, cung cip thdng tin
chinh xdc cho TTCK. Viéc lva chon cic cong ty ki€m todn c6 dd ning lyc uy tin, ddm
bdo chat lugng ki€m todn tot 12 diéu kién quan trong dé phat trién TTCK.

_ Thit ba, cdc cong ty ki€m todn phdi ning cao chit lugng doi ngii ki€m todn
vién. TG chitc cac chuodng trinh dio tao riéng danh cho k€& todn ciia cdc DN va kiém todn
vién clia cdc cong ty ki€m todn. Pdng thdi ning cao kién thifc clia cic kiém todn vién
vé linh vuc ching khodn vad TTCK. Hon nifa, viéc dio tao ndy cin dudc dua vio cdc
trudng dai hoc, trong d6, bao gdm cdc chuin muc va cdc thong 1& k€ todn — ki€m todn
mdi nhat.

_ Tht tu, ning cao vai trd clia cdc t6 chic hiép hoi nghé nghiép, cu thé 1a Hoi
Ki€m Todn Vién Viét Nam, thong qua viéc chuyén giao mot s6 chifc ning clia Bd Tai
Chinh nhu gidm sat hoat dong ki€m todn cho hi€p hoi.

Mic di Vu Ché& Po K& Todn di ban hanh cdc chuin muc k& todn d€ cho k& todn
Viét Nam phit hgp v6i chuan muc k€ todn quoc t& nhung mot sd khac biét vin con nhu
trong cdch tinh 1di cia k& todn Viét Nam va chuin qudc t&, cu thé nhu sau:

_ Céc khodn diu tu tai chinh dudi 20% von c6 phin vio cong ty khic: k& todn

Viét Nam ghi theo gid g6c ma khong ghi diéu chinh theo gid thi trudng nhu chuin muc
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k€ todn quoc t€. Pi€u nay lam cho cdc khodn 14i, tai sin va von clia cdc cdng ty c6 dau

tu tai chinh 16n s& c¢6 chénh 1&éch 16n so v6i chudn muc quoc t&.

_ L&i cta khodn diu tu trén 20% von gép vao cong ty khac: k€ todn Viét Nam
ghi & thdi di€m nhin c¢d tic va theo s6 tién ¢ tifc thuc nhan. Trong khi chudn myc qudc
t€ ghi vao ky c6 phat sinh 14i va theo sd 13i ty 1& v6i s6 von gép vao cong ty, bat ké
cong ty da nhan dudc c6 tifc hay chua.

_ Theo céc quy dinh ctia k& todn Viét Nam, c6 nhiéu khodn khong thudc cic cd
dong thudng nhung van khong bi loai trir khi tinh EPS. Cdc khodn ndy bao gdbm qu§y
khen thudng, phic Igi danh cho nhdn vién cong ty, thu lao HPQT, quy khen thudng cho
khach hang..Cdc khodn nay c6 thé rat 16n, chi€m khodng 10%-15% lii thuin.

Vaiy mudn thu hit dau tw nudc ngoai vao Viét Nam, Vu Ché Do K& Todn phai
nhanh chéng chuin hod k€& todn Viét Nam theo chuin myc k€ todn quoc t€. C6 nhu vay,

cdc nha dau tu mdi c6 nhitng bdo cdo tai chinh ddng tin cay.

KET LUAN CHUONG 3

Chuong 3 da dé xuit cdc gidi phdp ning cao hiéu qué hoat dong clia cdc cong ty
niém yé&t nhim phdt trién TTCK Viét Nam trong giai doan hdi nhap. Trudc hét, luan
vin da néu rd dinh huéng phat trién TTCK Viét Nam ciing nhu k&€ hoach phat trién
TTCK Viét Nam trong giai doan 2006-2010 gdm nhitng muc tiéu tong thé va nhitng chi
tiéu cu thé ma TTCK Viét Nam phdi nd luc dat dugc. Luin vin da dé xudt nhom gidi
phdp vi md nhim phat trién TTCK Viét Nam nhu gidi phdp hoan thién khung phdp 1y
cho TTCK, gidi phdp ting hang hod chit luong va khai thdc ngudn cau dau tu ching
khodn. Bén canh nhém gidi phap phdt trién thi trudng 12 nhém gidi phdp tao ra nhitng

hang hod chat lugng cho thi trudng. D6 1a nhitng nhém gidi phdp vé dau tu, ting doanh
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thu, ki€m sodt chi phi d€ ting 10i nhudn va d6i mdi quan 1y nhu xay dung chi€n lugc

kinh doanh, phdt trién ngudn nhan luc, ning cao hiéu qua cong tic quan tri, chuyén
nghiép hon trong viéc cong bd thong tin, hop tic quic t& d€ hoc héi kinh nghiém .. Tat
ca cdc gidi phdp d6 chi nhim ddi mSi cong ty niém yét thoat khdi tinh trang kém ning
dong, thi€u chuyén nghiép va khong hiéu qua gép phan dua cic cong ty niém yét chd
dong hon trong hdi nhip va trd thanh nhitng hang héa chit lugng cho TTCK trong giai

doan ho1 nhap.

KET LUAN

Ngay 7/11/2006, Viét Nam chinh thifc tré thanh thanh vién thi 150 cia T Chitc
Thuong Mai Thé gi6i (WTO). Sy kién Viét Nam gia nhap WTO la cd hdi va thich thic
cho ca dan tdc. Ning luc canh tranh 1a thach thitc dau tién va c6 1& ciing 1a thich thic
16n nhat. Doanh nghiép Viét Nam s& c6 mot sin chdi rong hon, cdng bing hon. Piéu
nay chi c6 y nghia d6i v6i nhitng DN hoat dong c6 hiéu qui, c6 thi trudng va san pham
dich vu du sitc canh tranh va sé 12 hang héa chat lugng trén TTCK. Con d6i vSi nhitng
DN hoat dong khong hiéu qua, chua chuén bi cho minh “hanh trang” khi hoi nhap thi sé&

gidp nhiéu khé khiin, thAm chi s& difng bén bd vuc phd sdn. Do d6, ludn vin da néu ra
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mot s6 giai phdp thi€t thyec nhim ning cao hiéu qud cia cac DN Viét Nam néi chung va

cong ty niém yét néi riéng v6i mong mudn cic cong ty niém yét cé thé phat trién bén
vitng va hoi nhap thing 1gi nhim gép phan phat trién TTCK Viét Nam. Sau khi Viét
Nam gia nhap WTO, chic chin sé thu hit sy quan tim cla cdc nha diu tu nuSc ngoai.
Piéu nay dem lai cho TTCK Viét Nam nhiéu sinh lyc nhu ngudn von ddi dao, trinh do
quan 1y tién ti€n, cdc md hinh hiéu qua vé quéan 1y va kinh doanh. Nhitng ngudn luc mdi
nay khong chi gidp phat trién TTCK ma con gidp phét trién cdc DN thong qua sy tham
gia di€u hanh DN cia cdc d6i tdc nudc ngodi. Hon lic nao hét cic DN Viét Nam phdi
tich cuc ddi méi, phai biét vuon 1én dé ton tai va phat trién.

Pé€ cic gidi phap ning cao hiéu qua hoat dong clia cdc cong ty niém yét nhim
phét trién TTCK Viét Nam trong giai doan hdi nhap c¢6 thé mang tinh kha thi trong thuc
tién thi can phai c6 gidi phap dong bo tir phia Chinh Phi ciing nhu sy déng gép tich cuc
clia cdc nha di€u hanh thi trudng.

Vi niing luc nghién cttu con han ché€ nén luan vin khong tranh khéi nhitng thi€u
s6t nha't dinh, rit mong nhian dudc nhitng y ki€n déng gép clia quy Thay C6 va nhitng ai

quan tAim dén dé tai nay dé€ luan vin dugc hoan thién hon./.
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Phu luc 1: Piéukién niém yét

Trai qua 6 nim hoat dong ctia TTCK Viét Nam, nhiéu cong ty niém yé&t da thé
hién minh 12 cong ty 16n va kinh doanh hiéu qui. Chinh yé&u t6 nay da thic day cdc quy
diu tv nudc ngodi diu tv vao cong ty niém yé&t Viét Nam. Khi nhiéu cong ty niém yét
Viét Nam di stic hdp din cdc nha dau tu nudc ngoai thi khad ning dua cong ty manh
niém yé&t tai TTCK nudc ngoai ma truSc mit 1a TTCK Singapore 13 c6 thé thyc hién
dudc. Bang s6 liéu dudi diy so sanh diéu kién niém yét gitta hai TTCK Viét Nam va

Singapore

So sanh diéu kién niém yé&t tai TTCK Viét Nam va Singapore

Mo ta Viét Nam Singapore

Vén diéu | T6i thi€u 5 ty ddng theo gid tri s6 sich | Khong yéu ciu

1&

Lagi Cé6 tinh hinh tai chinh lanh manh va hoat | Khong yéu cdu néu VCP
nhudn dong KD ctia 2 nim lién trudc nim NY | theo gid thi trudng 16n hon
trudc phdi c6 14i. Cac BCTC phdi dugc ki€m | 80 triéu dola Sinpapore.
thué todn doc 1ap va khodng thdi gian k€& tir | Néu von thap hon 80 tricu

ngay k&t thic nién do clia bdo cdo gan | ddla Singapore, DN c6 2
nhit dén thdi di€m gti hd so ding ky | lva chon. Lua chon 1:LN
khong qua 90 ngay tich lily 3 ndm lién trudc it

nhit 12 7,5 triéu dola
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Singapore va LNTT phai
it nhat 1 trieu dola
Singapore mdi nim. Lua
chon 2: LN tich Iy trudc
thu& phai it nhit 10 triéu
bdla

Singapore  trong

vong 1 hay 2 nim gin

nhat
TS chitc | Viéc phat hanh c6 phi€u thong qua t8 | Theo thong 1& thudng phai
phat hanh | chic trung gian c6 1 t6 chic trung gian,
nhung khong bidt budc
theo luat
Ty 1é | T&i thi€u 20% von CP ciia DN do it nhat | 25% CP phai do 1.000
nim giit | 50 c6 dong bén ngoai nim giit. PSi v6i | ngudi ddu tv nim gii,
c6 phi€u | DN c6 von CP tir 100 ty dong trd 1én thi | trong trudng hodp von CP
ty 1& nay tdi thi€u 12 15% von CP I6n hon 300 triéu dola
Singapore thi ty 1 nay tir
12 d&€n 20%
Chuin Chu&n muc k€& todn VN, qudc t& Chuin muc k& todn
muc k& Singapore, My, qudc t&
todn
Nghia vu | BCTC hang quy va 6 thing trong vong | BCTC dudc ki€m téan
bdocdo |25 ngay diu cda quy, thiang ti€p theo. | khong hon qud 9 thdng;

BCTC niam (dugc ki€m todn) phai dudc
cong bd trong vong 90 ngay k€ tir ngay

k&t thiic nim tai chinh

néu hon qud 6 thing phdi
kem theo BCTC quy

khong tré qud 3 thang

Tinh lién

2

tuc cua

Khong yéu cau

Khong yéu cau néu von

CP 16n hon 80 triéu dola
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BGD

Singapore. Néu von CP
thAip hon 80 triéu dodla
Singapore c6 2 lga chon.
Lva chon 1: BGP phai
li€n tuc trong 3 nim. Lya
chon 2: 1 hodc 2 ndm tuy

trudng hop

Pidu kién

khac

Phdi c6 phuong 4n kha thi vé viéc st
dung von thu dugc tir phat hanh c6
phi€u, 12 phuong 4n dugc PHCP thong

qua

Tinh hinh tai chinh tot, xét
dé&n viéc DN c¢6 dong luu
chuyén tién tir hoat dong
KD duong. Gidi quyét tat
cd cic khodn nd doi véi
DN ctia gidm ddc, b
dong chinh va cidc DN
dugc quin ly bdi GP cd
dong chinh. Nha phat
hanh phai gidi quyét céc
mau thuan vé 10i ich trudc

khi niém yét

Nguon: Coéng Ty Qudn Ly Quy Pau Tu VinaCapital

DN Viét Nam mudn niém yét trén TTCK Singapore ngoai viéc hoi di cdc tiéu
chuin niém yét nhu d3 néu trén sé phai thuc hién cong bd thong tin mot ciach bai ban
hon so v6i Viét Nam theo cdc quy dinh rat ro rang. Tuy nhién diéu nay khong ding ngai
vi khi niém yé&t 12 DN chidp nhin viéc cdng khai thong tin. Pi€m thuin Igi ma DN niém
yét dudc hudng khi niém yét tai TTCK Singapore 13 cdc thli tuc hanh chinh d6i véi DN
don gidn hon nhiéu so v6i Viét Nam. Cong ty CP Sita Viét Nam (Vinamilk) dudc chon

thi di€m niém yét tai TTCK Singapore. Mudn thé thi cd quan quin 1y phai hoan thién
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khung phdp 1y cho phép DN Viét Nam phat hanh chitng khodn va niém y€t & nudc

125

ngoai.
Phu luc 2: So sinh quy mé thi truong cd phiéu trén th&
gidi nam 2005 va nam 2004
bVT : Ty USD
Khu vuc GDP Quymdé | GDP 2004 | Quy mé | Thi truSng
2005 | thi trudng thi trudng | cd phi€u
c6 phi€u c6 phi€u | 2005/2004
2005 2004

Th€ gidi 444455 | 42.155,1 41.254,7 37.759,0 111,64
* Lién minh EU | 12.808,0 9.555,7 12.345,8 9.270,3 103,08
_Ao 305,3 126,3 294.8 87,9 143,69
_Bi 371.,8 264,3 357,4 268,7 98,36
_ban Mach 259,6 159,7 2452 155,2 102,90
_Phin Lan 196,1 183,7 186,2 183,8 99,95
_Phéap 2.126,7 1.550,9 2.045,6 1.435,7 108,02
_buc 2.791,7 1.221,1 2.754,7 1.194,5 102,23
_HyLap 225,6 145,1 207,8 121,9 119,03
_ Ireland 200,8 114,1 184,7 114,1 100,00
_Y 1.765,5 798,1 1.726,8 789.,6 101,08
_ Luxembourg 36,5 51,2 31,9 50,1 102,20
_HaLan 629.,9 508,8 607,5 612,2 83,11
_Bo6 DPao Nha 183,6 67,1 177,6 73,9 90,80
_Tay Ban Nha 1.126,6 959,9 1.041,0 940,7 102,04
_ Thuy DPién 358,8 347,2 350,7 376,8 92,14
_Anh 2.229,5 3.058,2 2.133,9 2.865,2 106,74
Kvuc dong Euro | 9.960,1 5.990,6 9.616,0 5.873,0 102,00
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* Bic My 13.588,3 18.483,0 12.727,7 17.501,0 105,61
_Canada 1.132,5 1.482,2 993,4 1.177,5 125,88
_Hoa Ky 12.455,8 17.000,8 11.734,3 16.323,5 104,15
* Nhat Ban 4.567,4 7.542,7 4.587,1 5.844,7 129,05
* Qubc gia mdi | 11.969,0 6.573,7 10.216,0 5.143,0 127,82
ndi

_Chau A 5.393,8 4.408,7 4.750,1 3.509,8 125,61
_Chau My Latin | 2.436,4 1.161,1 2.016,5 849,7 136,65
_Trung Bong 1.120,4 159,0 952,7 132,8 119,73
_Chau Phi 807,1 549,3 689,7 4425 124,14
_Chau Au 2.211,3 295,6 1.807,0 208,2 141,98

Nguﬁn: World Federation of Exchanges; Bank for International Settlements,; International
Monetary Fund; International Financial Statistics (IFS) and September 2006 World
Economic Outlook database and @2003 Bureau van Dijk Electronic Publishing -

Bankscope

Trong céc qudc gia méi no6i Han Qudc 12 nuée ¢6 TTCK ting trudng manh nhat.
Chi s6 KS11 da ting 40% so v6i nim 2004. Do mdi trudng diu tu thuin 1gi cling véi toc
dd ting trudng dn dinh da gitp chi s& nay ting trudng déu din va lién tuc. Thém vio
d6, viéc sap nhap 4 t6 chic ching khodn 16n nhat Han Qudc 1a S& Giao Dich Chitng
Khodn Han Qudc (KSE), S Giao Dich Hgp Pong Tuong Lai Han Qudc (KOFEX), Thi
Trudng C& Phi€u KOS — DAQ thanh mdt t§ chitc duy nhit 12 S6 Giao Dich Chiing
Khodn Han Qudc — KRX tir 27/1/2005 ciing g6p phan ting hiéu qud cho thi trudng nay.
Piéu ddng luu y 1a trong nim 2005, gi4 tri ddu tu nu6c ngoai tai thi trudng nay ting l1én

rat nhiéu.
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Trong khi TTCK Han Qudc ting trudng thi TTCK Trung Qudc sut gidm. Chi s&

SSEC ctia TTCK Thugng H4i di gidm xudng mic thap nhat trong vong 8 nim qua vao
thdng 6/2005 sau khi Chinh Phii Trung Qudc cdng bd k& hoach tha ndi gid ¢d phi€u cia
ciac DN lau nay khong dugc dua 1én san giao dich. Do gid diu ting cao, trién vong ting
gid dong Nhan Dan Té va tinh khong hiéu qud clia chuong trinh cdi cdch TTCK ciia
Chinh Phua da 1am cho TTCK nudc nay sut giam.

Kh4 niing sinh 10i ctia cdc DN vin 12 yé&u td quyét dinh sy phdt trién ciia TTCK
th€ gidi nim 2005. Sy gia ting gid diu dd 4nh hudng d&n tinh hinh hoat dong sin xuat
kinh doanh ctia cdc DN theo hai huéng khdc nhau. P&i v6i da s6 DN, gid diu ting lam
gia ting ddng k€ chi phi dau vao, gdy 4nh hudng x4u dén 1gi nhuan. Theo s liéu cia
Vu Phan Tich Kinh T€ M§ (Bureau of Economic Analysis) cho thdy I¢i nhuin cia hé
thong DN nudc nay trong quy I va quy II ndm 2005 chi ting tudng tng 5,4% va 4,6% so
vdi 9,2% ctia quy IV nim 2004 (thdi di€m ma gid didu vin con & mitc 40 USD/thiing).
Mot s& DN da phdi xin bdo ho ph4 sin do tinh hinh kinh doanh y&u kém, chi y&u béi
chi phi nhién liéu qué cao, di€n hinh 12 Delta Airlines va Northwest Airlines Corp. (diy
ciing 1a 2 vu phd sdn I6n nh4t trong lich st ngdnh hang khong cia My, chi ditng sau vu
United Airlines nim 2002). Ngoai ra, do dau th6 12 mit hang thi€t y&€u nén gid diu ting
s& gay sifc ép ting lam phdt trong nén kinh t&, 1am gidm 1gi nhuin k¥ vong ctia cdc DN,
giy tAm Iy lo ngai trén TTCK. Ngugc lai, cic DN hoat ddng trong linh vi'c cung ng dau
lai c6 co hdi git hdi duge nhiéu thuin 10i khi gid dau ting. C phi€u clia cdc cdng ty
diu khi Chau Au nhu BP (Anh), Total (Phap), Shell (Anh/Ha Lan) da tdng trung binh
10% trong 6 thing diu nim 2005 theo da ting cla gid diu thé& gidi. Chinh hoat dong
mua bdn hang ty USD c6 phi€u clia cdc cong ty diu khi d3 gép phan lam cho TTCK thé&
gi61 s01 dong trong nam 2005. Bén canh d6, xu huéng mua ban va sdp nhap cong ty dic
biét ting trudng manh trong nam 2005, dem lai sy s6i dong cho TTCK. Theo nghién ctu
clia Dealogic, chi riéng trong quy 1/2005, tdng cdc vu mua ban va sdp nhip trén thé gidi
da ting gap 3 1an so véi cling ky nim 2004, véi tong gid tri udc dat 75 ty USD. Sang

quy II va quy III nim 2005, su kién ndy dién ra sdi dong hon, dem lai nhung ludng sinh
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khi méi cho TTCK th€ gidi. Vi du nhu c6 phi€u clia tip doan SABMiller (Anh) da ting

gid 10,61% sau khi tip doan niay mua lai ¢d phan da s6 trong tip doan Bavaria véi gia

7.8 ty USD nhim md ra cd hoi khai thac thi trudng Nam M§. Hodc nhu ¢6 phi€u clia tip

doan thuc phdm va gidi khat Danone ciing ting gid 10,19% sau khi c6 tin PepsiCo c6 k&

hoach mua lai tip doan nay. Ngoai ra con c¢é 2 vu sdp nhip cia cic TTCK M. Piu

tién 1a viéc SG Giao Dich Ching khodn NewYork (NYSE) mua lai mang giao dich dién

t ctia Archipelago va sau d6 d€n lugc NASDAQ ti€n hanh sdp nhap véi mang giao dich

chitng khodn dién tr Instinet ciia tip doan Reuters.

Ngoai ra, toc do ting trudng qudc gia, sy bat dn vé kinh t&, chinh tri, an ninh x4

hoi cling nhu nhitng cdi cdnh ctia Chinh Phi ciing s& 4nh huéng dén TTCK.

Phu luc 3: Gia tri von héa thi trudng cé phi€u niém y&t

ST |MA CK NGAY 28/7/2006 NGAY 22/12/2006
T
SLCPLUU | PON TONG| SLCPLUU| PON [ONG GIA TRI
HANH (c6 | GIA| GIA TRI HANH (c6 | GIA| (triéu ddng)
phi€u) | (ngan (triéu phi€u) | (ngan
ddng) ddng) dong)
1 | REE 28.174.274 | 70,5| 1.986.286|  33.723.684 | 125,0 4.215.461
2 | SAM 28.016.981 | 79,0| 2.213.341| 37.439.428 | 152,0 5.690.793
3 | HAP 3.845.881| 30,5| 117.299 5.996.018 | 34,5 206.863
4 | TMS 4.290.000 | 45.8|  196.482 4.290.000 | 63,0 270.270
5 | LAF 3.818.250 | 17,5 66.819 5.797.971 | 14,3 82.911
6 | SGH 1.766.300 | 33,5 59.171 1.766.300 | 54,5 96.263
7| CAN 3.499.880 | 24,0 83.997 3.499.880 | 24,9 87.147
8 | DPC 1.587.280 | 15,9 25.238 1.587.280 | 25,8 40.952
9 | BBC 5.600.000 | 30,5|  170.800 8.747.426 | 40,9 357.770
10 | TRI 4548360 | 27,0 122.806 4548360 | 37,1 168.744
11| GIL 4.550.000 | 39,5| 179.725 4.550.000 | 49,4 224.770
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12 | BTC 1.261.345 | 14,2 17911 1.351.286 | 13,3 17.972
13 | BPC 3.600.000 | 21,5 77.400 3.652.320 | 23,8 86.925
14 | BT6 5.882.690 | 45,0 264.721 10.000.000 | 53,0 530.000
15 | GMD 32.470.539 | 66,0 | 2.143.056 32.470.539 | 138,0 4.480.934
16 | AGF 6.388.034 | 69,5 443.968 7.887.578 | 109,0 859.746
17 | SAV 6.395.900 | 38,0 243.044 6.395.900 | 45,0 287.816
18 | TS4 3.000.000 | 26,6 79.800 3.000.000 | 31,5 94.500
19 | KHA 3.291.750 | 22,0 72.418 6.537.632 | 24,0 156.903
20 | HAS 1.998.840 | 36,0 71.958 2.491.230 | 52,0 129.544
21 | VTC 1.797.740 | 38,1 68.494 2.417.260 | 35,5 85.813
22 | PMS 3.151910 | 245 77.222 3.174.110 | 33,2 105.380
23 | BBT 6.840.000 | 13,6 93.024 6.840.000 | 13,7 93.708
24 | DHA 3.849.962 | 56,0 215.598 6.706.367 | 65,0 435914
25 | SFC 1.700.000 | 37,8 64.260 1.700.000 | 42,0 71.400
26 | NKD 8.399.997 | 67,0 562.800 8.399.997 | 126,0 1.058.400
27 | SSC 6.000.000 | 51,0 306.000 6.000.000 | 66,5 399.000
28 | MHC 6.705.640 | 25,8 173.005 6.705.640 | 29,0 194.464
29 | PNC 2.992.000 | 25,6 76.595 3.992.000 | 23,3 93.014
30 | TNA 1.300.000 | 42,0 54.600 1.300.000 | 37,7 49.010
31 | KDC 29.999.980 | 71,0| 2.129.998 29.999.980 | 165,0 4.949.997
32 | NHC 1.325.623 | 30,0 39.769 1.325.623 | 36,5 48.385
33 | HTV 4.485.320 | 24,0 107.648 4.485.320 | 25,5 114.376
34 | VNM 159.000.000 | 70,0 | 11.130.000 159.000.000 | 122,0 19.398.000
35 | TYA 4.201.440 | 41,0 172.259 24.151.676 | 49,5 1.195.508
36 | ClI 30.000.000 | 29,4 882.000 30.000.000 | 52,0 1.560.000
37 | RHC 3.200.000 | 34,2 109.440 3.200.000 | 36,0 115.200
38 | UNI 1.000.000 | 28,0 28.000 1.000.000 | 38,0 38.000
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39 | SIS 5.000.000 | 118,0 590.000 5.000.000 484 2.420.000
40 | BMP 10.718.000 | 61,0 653.798 13.933.400 | 151,0 2.103.943
41 | STB 189.947.299 | 67,5 | 12.821.443 208.941.281 | 68,5 14.312.478
42 | VSH 124.230.000 | 29,5 | 3.664.785 124.230.000 | 53,5 6.646.305
43 | VFC 5.575.627 | 26,2 146.081 5.575.627 | 29,1 162.251
44 | FPC 1.914.611 | 38,0 72.755 15.000.000 | 32,0 480.000
45 | ALT 1.331.430 | 67,0 89.206
46 | BHS 16.200.000 | 54,5 882.900
47 | CLC 8.400.000 | 50,0 420.000
48 | COM 3.398.390 | 39.5 134.236
49 | CYC 9.046.425 15,1 136.601
50 | DCT 12.097.346 | 26,7 322.999
51 | DHG 8.000.000 | 304.,0 2.432.000
52 | DNP 2.000.000 | 48,5 97.000
53 | DTT 2.000.000 | 45,0 90.000
54 | DXP 3.500.000 | 48,0 168.000
55 | FMC 6.000.000 | 84,0 504.000
56 | FPC 15.000.000 | 32,0 480.000
57 | FPT 60.810.230 | 461,0 28.033.516
58 | GMC 2.275.000 | 45,0 102.375
59 | HMC 15.800.000 | 38,0 600.400
60 | IFS 24.284.160 | 41,7 1.012.649
61 | IMP 8.400.000 | 90,5 760.200
62 | ITA 45.000.000 | 83,5 3.757.500
63 | LBM 1.639.160 | 36.1 59.174
64 | MCV 3.100.000 | 53,5 165.850
65 | NAV 2.500.000 | 90,0 225.000
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66 | NSC 3.000.000 | 52,5 157,500
67 | PAC 10.263.000 | 494 506.992
68 | PGC 20.000.000 | 53,5 1.070.000
69 | PVD 68.000.000 | 145,0 9.860.000
70 | RAL 7.915.000 | 102,0 807.330
71 | SHC 1.400.000 | 28,6 40.040
72 | SMC 6.000.000 | 37,0 222.000
73 | TCT 1.598.500 | 53,0 84.721
74 | TDH 16.354.660 246 4.023.246
75 | TTC 3.992.000 | 17,0 67.864
76 | TTP 10.655.000 | 73,5 783.143
77 | VGP 3.885.020 | 58,5 227.274
78 | VIP 35.100.000 | 52,5 1.842.750
79 | VPK 7.600.000 | 26,2 199.120

CONG | 767.321.453 42.875.817 | 1.294.445.134 134.280.272

Nguon : Céng Ty Chitng Khodn Sai Gon
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Phu luc 4: Doanh thu cdc cong ty niém yé&t

DVT: triéu dong

132

MA 2000 2001 2002 2003 2004 2005 %+- | Yo+l-
CK DT % +- DT Y% +/- DT Y0 +/- DT %+/- DT Y% +/- DT Y0 +/- SO
BQ | VOI
NAM
TRUG
C NY
REE | 21262 | 24,01 | 311848 46,66 | 411808 | 32,05 | 372227 | -9,61 | 363812 | -2,26| 450340 | 23,78 | 16,19 | 24,01
8
SAM | 11736 | 8,95| 167168 | 4244 | 258535| 54,66 | 331118 | 28,07 | 485890 | 46,74 | 836382 | 72,13 | 48,10 8,95
0
HAP | 70186 | 25,67 | 80472 | 14,66 93922 | 16,71 | 113196 | 20,52 | 122606 | 831 | 129644 | 574| 13,06 | 25,67
TMS | 71656 | 25,13 | 68261 | -4,74 77984 | 14,24 | 118614 | 52,10 | 129003 | 8,76 | 128751 | -020| 12,43 | 25,13
LAF | 23054 | 122,44 | 212254 | -7,93 | 259216 | 22,13 | 327997 | 26,53 | 521319 | 58,94 | 784563 | 50,50 | 27,75 | 122,44
5
CON | 70237 | 41,24
G 5
SGH | 9944 10509 5,68 12151 | 15,62 10880 | -10,46 | 13653 | 25,49 16413 | 20,22 | 11,79 5,68
CAN | 87694 181047 | 106,45 | 111351 -| 117324 | 536 196769 | 67,71 | 191400 | -2,73| 1,40| 106,45
38,50
DPC | 55790 55500 | -0,52 59518 | 7,24 68119 | 1445| 63917 | -6,17| 54195| -1521| -0,59| -0,52
BBC | 18726 183249 | -2,14 | 212356 15,88 | 247982 | 16,78 | 244006 | -1,60| 285362 | 16,95| 11,71 | -2,14
1
TRI | 13723 166849 | 21,58 | 185867 | 11,40 | 217675 | 17,11 | 267766 | 23,01 | 306451 | 14.45| 16,41 | 21,58
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3

CON 1437157 | 22,21

G

GIL 235360 241505 | 2,61 | 312925| 29,57 | 375931 | 20,13 | 404055 7,48 | 18,71 2,61

BTC 41841 59169 | 41,41 35858 | -39,40 | 27603 | -23,02 | 90366 | 227,38 | 15,16 | 41,41

BPC 58493 64645 | 10,52 76424 | 18,22 100175| 31,08 | 120431 | 2022 | 23,05| 10,52

BT6 133832 177788 | 32,84 | 207604 | 16,77 | 280940 | 35,32 | 417877 | 48,74 | 32,95| 32,84

GMD 418965 500435 | 19,45 | 569833 | 13,87 | 814123 | 42,87 | 871204 | 7,01| 20,30 | 19,45

AGF 371118 531555 | 43,23 | 490889 | -7.65| 883401 | 79,96 | 786182 | -11,01 | 13,93 | 4323

SAV 163457 200088 | 22,41 | 288205 | 44,04 | 332153 | 15,25| 345588 | 4,04 | 19,98 | 22,41

TS4 75423 84495 | 12,03 97397 | 15,27 | 106639 | 9,49 | 83880 | -21,34| -0,24| 12,03

KHA 104698 152816 | 45,96 | 169534 | 10,94 | 168754 | -0,46 | 226719 | 34,35 | 14,05| 45,96

MA 2000 2001 2002 2003 2004 2005 %+- | Yo+l-

CK DT | %+/- DT % +/- DT % +/- DT % +/- DT % +/- DT Yo+~ SO

BQ | VOI

NAM
TRUG
C NY

HAS 49815 60198 | 20,84 72841 | 21,00 | 92331| 26,76 | 107223 | 16,13 | 21,22 | 20,84

CON 3755402 | 20,14

G

VTC 51319 59976 | 16,87 | 86090 | 43,54 | 112986 | 3124 | 37,25| 16,87

PMS 67212 85598 | 27,36 | 102340 | 19,56 | 143429 | 40,15| 29.45| 27,36

CON 4392216 | 14,90

G

BBT 60844 60025 | -1,35| 56907 | -5,19| -5,19| -1,35
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DHA 58581 65271 | 11,42 88174 | 35,09 | 35,09 11,42
SFC 335155 388132 | 15,81 | 515612 | 32,84 | 32,84 15,81
NKD 208462 275000 | 31,92 | 354789 | 29,01 | 29,01 31,92
CON 656765 | 22,59
G 8
SSC 109878 127919 16,42 16,42
MHC 171948 162115 -5,72 -5,72
PNC 161585 173889 7,61 7,61
TNA 152157 166691 9,55 9,55
KDC 718507 798751 11,17 11,17
NHC 28301 36859 | 30,24 30,24
TC 9375147 | 23,47 | 19,07 23,75
* Ghi chd: Doanh thu nim 1999 ctia REE 13 171.465 triéu dong
SAM 13 107.716 triéu dong
HAP 13 55.849 triéu dong
TMS1a 57.264 triéu dong
LAF1a 103.644 triéu dong
Nguon: Coéng Ty Chitng Khodn Sai Gon
Phu luc 5: L¢i nhuin cdc cong ty niém y&t
DVT: triéu dong
MA 2000 2001 2002 2003 2004 2005 Yo+l- | Yo+~
CK LN Yo+1- LN Jo+/- LN Jo+/- LN Yo+1- LN Yo+1- LN Jo+/- SO
BQ | VOI
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GIL 12.650 14.338 13,34 14.496 1,10 22.254 53,52 | 20.309 -8,74 | 12,30 | NAMB4
BTC 1.839 525 | -71,45 -1.782 | -439,43 -5.015 - 754 | 115,03 | -271,9 | FRUG

181,43 CNY
RBE | 30.010 | 276,92 346354 49,73 | 39.8068 | -23,66 | 30.029| 16,76 56.268 | -29,96 | 88.366 | 43,33 | 23,03 | 228,92
$AM | 29.557 | 15,79 | 39896 | 17,83 | 56.823 | 88,84 | 66.306| 4,08 79.093 | 23,02 | 20826 | 46,16 | 26,60 | 718,99
GMD 85.909 96.631 12,48 | 101.470 5,01 111.140 9,53 | 118.50 6,71 7,07 12,48
HAP | 8.416 | 20,52 8.005 -4,88 8.856 10,63 10.050 | 13,48 12.308 22,47 | 14.109 14,63 | 10,87 20,52
BB | 8.256| 67,46 | 16395 | 13,84 | 24993 | 66,96 | 22.8726 | -8,98 12,685 | -26,69 | 19.462 | 38,803 | 18,83 | 60,46
SA¥ | 3.880| 78,23 8.034 | -21,80 | 18.683 | 169,08 | 16.882 | -13,30 28.162 | 236,80 | 16.1086 | -78,89 | 9,34 | 63,28
ad« | 80.119 | 91,78 3.625 5.241 44,58 4.373 | -16,56 4.243 -2,97 3.110 | -26,70 | -15,96 44,58
K8A 4.178 6.019 44,06 7.186 | 19,39 7.739 7,70 | 13.987 80,73 | 32,45 44,06

MA 2000 2001 2002 2003 2004 2005 Yo+/- | Yo+l-

CK LN Jo+/- LN Yo+1- LN Jo+/- LN Jo+/- LN Jo+/- LN Yo+1- SO
BQ | VOI

NAM
TRUG

CNY

G
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KBS 4.201 4752 | 13,12 5.547| 16,73 86.086 | 25,58 | 98.46% | 20,67 | 20,94 | 123,12
NaN 330.276 | 18,12 3.915 4.955| 26,56 26,56

@ 734.66 | 4501 | 2,51 | 43,99
VTC 7.944 10.454 | 31,60 11.535| 10,34 | 10570 | -8,37| 0,55| 31,60
PMS 5.268 4.470 | -15,15 5946 | 33,02| 5.949| 005]| 1536 -15,15
CON 379.231 | -3,36

G
BBT 11.874 -2.122 -1 1273 ] 159,99 | 159,9 -

117,87 9| 117,87

DHA 19.013 22376 | 17,69 | 36.637| 63,73 | 63,73 | 17,69
SFC 4.758 6.662 | 40,02| 6.668| 0,09| 0,09| 40,02
NKD 14.334 23.723 | 65,50 | 35.416 | 49,29 | 49,29 | 65,50
CON 478.871 4,38

G
SSC 28.504 29.375| 3,06 3,06
MHC 16.028 15.566 | -2,88 -2,88
PNC 4.249
TNA 3.726 4251 | 14,09 14,09
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* Ghi chid: Lgi nhuan nim 1999 ciia REE 12 7.962 triéu dong
SAM la 25.527 triéu dong
HAP 13 6.983 triéu dong
TMS 1a 4.930 triéu dong
LAF la 2.177 triéu dong

Nguon: Coéng Ty Chitng Khodn Sai Gon
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Phu luc 6: Theo déi tinh hinh phat hanh thém cé phiéu ctia cdc cong ty niém

yét tir 1/1/2006 dén 24/8/2006

MA CK SO COPHIEU|  GIA PHAT TONG SO TIEN
PHAT HANH | HANH (VND) THU PUGC
(VND)

1/ Phat hanh quyén 17.006.382. 329.686.989.200
SAM 4.632.850 10.000 |  46.328.500.000
TS4 750.000 16.000 12.000.000.000
SAV 2.000.000 45.000 | 90.000.000.000
HAS 398.840 35.000 13.959.400.000
HAP 1.925.000 25.000 |  48.125.000.000
AGF 1.278.000 10.000 12.780.000.000
KHA 1.645.875 10.000 16.458.750.000
BBC 1.460.000 10.000 14.600.000.000
BT6 1.960.897 33.600 |  65.886.139.200
LAF 954.920 10.000 9.549.200.000

2/ ESOP 1.016.321 23.288.061.600
SAM 47.510 10.000 475.100.000
AGF 222.000 24.000 5.328.000.000
TS4 50.000 16.000 800.000.000
BBC 240.000 10.000 2.400.000.000
BT6 411.731 33.600 13.834.161.600
LAF 45.080 10.000 450.800.000

3/ Riéng 1& 14.015.557 612.775.611.000
HAP 600.000 50.150 | 30.090.000.000
HAP 225.000 27.500 6.187.500.000
AGF 2.000.000 70.000 | 140.000.000.000
TS4 700.000 20.000 14.000.000.000
KHA 1.645.875 21.000|  34.563.375.000
BBC 1.700.000 36.000 |  61.200.000.000
BT6 1.744.682 48.000 |  83.744.736.000
SAM 5.400.000 45.000 | 243.000.000.000

CONG 32.038.260 965.750.661.800

Nguon: Trung Tam Giao Dich Chitng Khodn TP. HCM
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Phu luc 7: Céc quy nuéc ngoai ¢ Viét Nam tinh dén cudi thang 6/2006

STT TEN CONGTY | QUY MO (trieu NAM
QUANLY USD) THANH LAP
1 | Vietnam Enterprise | Dragon Capital 320 1995
investment fund Ltd.
2 | Vietnam Growth | Dragon Capital 175 Thang
Fund Ltd. 10/2004
3 | Vietnam Dragon | Dragon Capital 36 Thang
Fund Ltd. 12/2005
4 | Vietnam Opportunity | VinaCapital 171 Théng
Fund 11/2003
5 | Vina Land Fund VinaCapital 200 2006
6 | IDG Ventures | International 100 | Thang 8/2004
Vietnam Data Group
7 | Indochina Land | Indochina 42 | Thang 5/2005
Holdings Capital
8 | Mekong Enterprise | Mekong 18,5 | Thang 4/2002
Fund Capital
9 | Mekong Enterprise | Mekong 50 | Thang 5/2006
Fund I1 Capital
10 | PXP Vietnam Fund | PXP Vietnam 23,8 Thang
Asset 12/2003
Management
11| Vietnam Emerging | PXP  Vietnam 13,8 2005
Equity Fund Asset
Management
12 | Vietnam Equity Fund | Finansa  Fund 18,1 | Thang 7/2005
Management
13 | Kamm Invesment | Christian Philip 25
Holdings Inc Kamm
14 | Vietnam Holding | Vietnam 112,5 | Thang 6/2006
Limited Holding Asset
Management
Cong 1.305,7

Nguon: l}y Ban Chitng Khodn Nha Nudc
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Phu luc 8: Cac Cong Ty Chitng khoan

STT TEN CONG TY VON PL DEN VON PL PEN
THANG 7/2006 THANG 10/2006
1 | Cong ty CP Chitng Khodn Bio Viét 43 ty ddng 43 ty dong

2 Cong Ty TNHH Ching Khodn Ngéin 200 ty dong 200 ty dong
Hang Pau Tu va Phdt Tri€n Viét Nam

3 | Cong Ty CP Chitng Khodn Sai Gon 120 ty dong 500 ty dong

4 Cong Ty Cp Chitng Khoian Dé Nhat 43 ty ddng 43 ty d6ng

5 Cong Ty TNHH Chitng Khoan Thing 43 ty dong 80 ty dong
Long

6 | Cong Ty TNHH Ching Khodn Ngin 100 ty dong 250 ty dong
Hang A Chau

7 | Cong Ty TNHH Chitng Khodn Ngin 105 ty dong 105 ty dong
Hang Cong Thuong Viét Nam

8 | Cong Ty TNHH Ching Khodn Ngin 150 ty dong 150 ty dong
hang Nong Nghiép va Phat Trién
Nong Thon Viét Nam

9 | Coéng Ty TNHH Chitng Khoidn Ngin 60 ty dong 60 ty dong
Hang Ngoai Thuong VN

10 | Cong Ty CP Chitng Khodn Mé Kong 22 ty dong 22 ty dong

11 | Cdng Ty Cp Chitng Khodn TP. H6 Chi 50 ty dong 100 ty dong
Minh

12 | Cong Ty TNHH Ching Khodn Ngan 50 ty dong 135 ty dong
Hang Pong A

13 | Cong Ty CP Chiing Khodn H4i Phong 21,75 ty dong 50 ty dong

14 | Coéng Ty TNHH Ching Khodn Ngin 50 ty dong 50 ty dong
Hang Thuong Mai CP Nha Ha Noi1

15 | Cong Ty CP Chitng Khodn Pai Viét 10 ty dong 10 ty dong

16 | Cong Ty CP Chitng Khodn An Binh 50 ty dong

17 | Cong Ty TNHH Chitng Khoidn Ngin 300 ty dong
Hang Sai Gon Thuong Tin

18 | Céng Ty CP Ching Khodn Kim Long 18 ty dong

19 | Cong Ty CP Chitng Khodn Viét 9,75 ty déng

Cong

1.067,75 ty dong

2.175,75 ty dong

lap.

Nguoén: Uy Ban Chitng Khodn Nha Nudc

Ghi chi: Tir thing 7/2006 dén thadng 10/2006 nhiéu cong ty chitng khodn da
ting von didu 1& va c6 thém 4 cong ty chitng khodn dugc thanh lap, ning tdng s&
cong ty chitng khodn 1én 19 cong ty véi 2.175,75 ty dong von di€u 1€, ting gdp doi
so vdi con s& 1.067,75 ty ddng vio thdi di€m thang 7/2006. Cudi nim 2006, trudc
khi Luat Chitng Khodn cé hiéu luc, s& c¢6 nhiéu cong ty chitng khoan dudc thanh
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