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THUC TRANG GIA NHOM CO PHIEU DOANH NGHIEP
VAN TAI BIEN VIET NAM 2015 - 2018

GROUP OF STOCKS OF VIETNAMESE SEA TRANSPORTATION

ENTERPRISES: REALITY OF PRICES (2015 - 2018)

Huynh Chi Gigi
Khoa Kinh té vdn tdi
Truong Pai hoc Giao thong van tai Thanh phé Ho Chi Minh
TOm tit: Bai bao muon gigi thiéu dén déc gia thuc trang bién dgng gia ca cua nhém cé phiéu cac
doanh nghiép vdn tdi bién Viér Nam duwroc niém yét trén san giao dich chiing khoan Hé Chi Minh. Hay
con goi 1a san HOSE gom céac ma c6 phiéu PVT (Tong CTCP Van tai Dau khi), VIP (CTCP Vdn tdi
Xéng dau VIPCO), VTO (CTCP Vdn tai Xang dau VITACO), VOS (CTCP Van tai bién Viét Nam), GMD
(CTCP Gemadept) trong giai dogn bon ném tie nam 2015 dén nam 2018. Thong qua nhing phan tich tur
tong quan dén chi tiét dua trén cac biéu do phan tich kj thudt gia cung véi nhiing phan rich co ban vé
tinh hinh vi md cua ting ma cé phiéu va thuc trang vi mé, déc gid sé ¢4 cai nhin sau hon vé > tinh hinh
san xudt kinh doanh cia doanh nghiép khong chi danh huong dén hiéu qua sinh loi, hiéu qua si dung
Von ma con tdc dong dén gia tri co phiéu cia chinh doanh nghiép dé, ciing nhu sy tdc dong tir tam ly

Ky vong ciia nha dau tw dén bién déng cua thi gid ké ca co hdi dau tw nhdm cé phiéu nay.
Tir khoa: Nhém co phiéu van tai bién Viét Nam, thuc trang gia cé phiéu, thi tricong chirg khoan.

Chi sé phan loai: 3.2

Abstract: The article introduces to readers the reality of prices of stocks of Viethamese shipping
enterprises listed on the Ho Chi Minh Stock Exchange or also known as HOSE including PVT
(PetroVietNam Transportation JSC), VIP (VietNam Petroleum Transport JSC), VTO (VietNam Tanker
JSC), VOS (VietNam Ocean Shipping JSC), GMD (Gemadept Coperation) in four - year period from
2015 to 2018. Through analysis from overview to detail by using technical and fundamental analysis
tools, readers will have knowledge about the real situations of production and business not only affects
the profitability and efficiency of capital use but also impacts on the value of the stocks, as well as the
impact of the expected psychology of investors come to price movements and opportunity to invest in

this stocks group.

Keywords: Group of stocks of Vietnamese Sea Transport Enterprise, reality of stock price, stock

market.
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1.Téng quan thi treong chieng khoan
Viét Nam (2015 - 2018)

Hau hét nhém cb phiéu cua cac doanh
nghiép van tai bién l16n ¢ nudc ta hién duoc
dang giao dich trén san giao dich ching khoan
tap trung, cu thé 1 San giao dich chiing khoan
Thanh phé H6 Chi Minh (viét tit 1a san
HOSE), tong quan vé hoat dong giao dich
chuang khodn trén san HOSE tir nam 2015 dén
nay da trai qua nhiéu bién dong tich cuc va
tiéu cuc cu thé:

Nam 2015, trén thi truong ching khoan
(TTCK), san HOSE bién dong rat manh, trong
quy 1 va quy 2 chi s6 VN-Index c6 su but pha
manh nhd nhém ¢ phleu ngan hang va dau
khi. VN-Index dat mdc cao nhét trong nim
2015 véi 638.69 diém vao ngay 14/07/2015,
dén thang 8, nhiing tac dong tir viéc Trung

Qudc pha gia ddng Nhan dan té da anh huong
manh dén tdm 1y cac nha dau tu, khién thi
truong hoan toan sup dé dén cubi nam chi git
& mic 579.03 diém, TTCK mat hon 59 diém.

Nam 2016, TTCK san HOSE trai qua
nhiéu bién c¢b xau nhin chung xuét phét tir cac
su kién vi mo boi cac québc gia 16n nhu Trung
Quéc, Anh va My khién cac nha diu tu nuéc
ngoai ban thao co phiéu. Bén cudi ndm 2016
chi s6 VN Index chdt & mic 664.87 diém dugc
coi 1a sy may mén do nén tang cua TTCK Viét
Nam (VN) van tét nén da phuc hdi ngay sau
d6. O nam 2017, TTCK san HOSE tang
truéng manh khi cd mot sé diém nhan tich cuc
tir Nha nudc vé néi rong quy mod dau tu vao
TTCK cho nha dau tu nudc ngoai giup day
manh mua rong tir nuc ngoadi gan 26 nghin ty
dong. Pay ciing 1a nim ma cac doanh nghiép
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(DN) I16n chinh thirc 1&n san niém yét nhu Tap
doan xing dau Viét Nam (ma: PLX), Ngan
hang Thuong mai C6 phan (TMCP) Viét Nam
Thinh Vuong (mé VPB), dén cubi nam chi s6
VN-Index chét & mirc 970 diém duoc coi la
dat dinh cao (ting gan 46% so V&i ngay
30/12/2016), mic vén hoa thi truong dén cudi
nam 2017 dat gan 3.360 nghin ty dong, twong
duong 74,6% GDP, vuot chi tiéu dat ra cho
nam 2020. Nam 2018 vira qua chi s6 VN-
Index tir ving dinh 1.200 diém da "lao doc”
xudng ving 900 diém trong ba quy cudi nim,
tuong ung muc diéu chinh khoang 25% duoc
cho 1a kha 16n va niam trong top 10 chi s6
chtng khoan c6 bién dong manh nhat trén thé
gidi. Khi quy mét, kinh té VN tang truéng tot,
dong tién khéi ngoai 6 at d6 vao (khdi ngoai
mua rong hon 10.000 ty trong quy mot), ciing
nhu hang loat doanh nghiép I6n 1én san.
Nhung dén quy ba, quy bén, chiu anh huéng
ctia kinh té vi mé khi My va Trung Quéc chién
tranh thuong mai qua chinh sach ting thué &p
dat 13n nhau gay tiéu cuc dén TTCK cua thé
gi¢i va VN.

2. Tong quan nhém cé phiéu doanh
nghiép van tai bién VN (2017 - 2018)

Nhém cb phiéu doanh nghiép van tai bién
s6 lwong kha khiém ton, trén san HOSE tinh
dén nay chi c6 nam ma ching khoan dang
duoc giao dich, so véi 386 ma ching khoan
dang duoc niém yét, nhan thiy su anh huong
ctia nhdm ¢6 phiéu nay khong 16n dén su ting
giam caa TTCK VN, khi van con mot sé DN
van tai bién c6 quy md san xuat kinh doanh
l6n van chwa duoc niém yét trén san HOSE
nhu COng ty Van tai bién Vinalines (VLC),
hay nhiing cdng ty van tai bién chwa du diéu
kién niém yét dang duoc giao dich trén san
Upcom (san giao dich khong tap trung) nhu
Coéng ty Cb phan (CTCP) Van tai bién
Vinaship, CTCP Van tai va Thué tau bién VN,

CTCP Van tai bién va Thuong mai Phuong
Dong,...

Tur s6 liéu bang 1, nhém cé phiéu van tai
hang long chiém t6i ba ma chang khoan gém
PVT, VIP, VTO chiém gan 50% s6 luong co
phiéu dang lru hanh trong tong nhém cb phiéu
DN van tai bién, rieng VOS la ma chang
khoéan cua DN Van tai bién Viét Nam chuyén
vé khai thac container va cho thué tau roi ¢&
I6n, con ma GMD cua DN C6 phan Gemadep
linh vuc kinh doanh rong hon khong chi tap
trung mang khai thac tau ma con khai thac
cang bién.

Trong nim mé ¢6 phiéu thi md GMD nim
2018 vira qua c6 két qua san xuat kinh doanh
(SXKD) dan dau so voi cac ma con lai vé loi
nhuan ting gip 3,27 lan so véi nam 2017.
Puang thi hai 1a VOS (ting 1,60 14n), tiép la
VTO (tang 1,02 lan) va VIP (téng 0,21 1an).
Xét vé gid tri von héa va von chu s hitu thi
mid GMD ciing dimg dau véi hon 8,388 ty
dong va 6,549 ty dong, ding tha hai 1a ma
PVT, tiép dén 1a VIP, VTO, VOS. Nhin
chung, tir két qua tang truong kinh doanh cao
thi nhitng ma c6 phiéu GMD, VIP, VIP, VTO
1a s& kénh dau tu an toan cho cac nha dau tu
véi nhiéu trién vong trong twong lai. Riéng ma
VOS véi quy md loi nhuan thip nhit trong
nhoém chi dat 17,137 ty dong chiém 0,64%
trong tong loi nhuan sau thué cua nhom co
phiéu nay, két qua SXKD méi kha quan hon
mot chut trong hai nam gan day (2017 - 2018)
khi DN nay 16 lién tuc tir ndm 2012 dén nam
2016 ngoai trir nam 2014 la c6 lgi nhuan do
ban bét tai san ¢ dinh gié tri Ion va hién nay
van con dang thudc dién bi canh co vi lgi
nhuan sau thué chua phan phdi tir quy mot dén
quy ba nim 2018 bi 4m, tinh dén nay ma cb
phiéu VOS van chua 14y lai duoc sic hap dan
cao, twong lai con am dam khi thi gia van giam
hon 12 1an ké tir nam 2008 dén 2010 duoc
niém yét Ién san HOSE.
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Bdang 1. M4t s6 théng tin tai chinh co ban ciia nhom cé phiéu DN vdn tai bién VN.

z . VCSH Doanh thu Lgi nhuin sau thué
S0 hrong Gia tri von
stt | mack | Téndoanh ;:nphll: hm(ltgiyt:;i“g) 201872
nghiép hﬁgnh i 2018 | 201872017 | 2018 | 20182017 | 2018 o1
(Triéu CP) | 15/032010) | (W d0n®) | (im) } (tvdong) | (lin) | (v dong) | 0 )
1 |pvr Tong CICR 1 2¢1.440 493927 5,139 110 7.523.10 122 652.002 | 122
Van tai Dau khi
CTCP Vin tai
2 | v Xang diu 65.470 44193 112122 1.01 777.69 1.07 80.894 | 1.04
VIPCO
CTCP Vin tai
3 |vro Xang diu 78.866 679.83 1,143 88 1.01 1.598.93 127 97.871 | 1.02
VITACO
CTCP Vin tai
4 |vos Lot 140.000 2352 654.46 1.03 1,690.47 1.05 17137 | 1.60
bién Viét Nam
5 | oMD CTCP Gemadept | 296.924 838813 | 6.549.88 0.92 2.673.20 0.67 189971 | 327

3. Thuc trang gia nhém cé phiéu doanh
nghiép van tai bién VN (2015 - 2018)

3.1 Thuc trang gia cé phiéu ma VOS
(2015 - 2018)

Qua hinh 1, nhan thiy tir nam 2015 dén
nidm 2018 vira qua xu hudng cua gia co phiéu
ma VOS (CTCP VOSCO) giam la chinh. Tu
nam 2015 véi muc gia dong ctra (31/12/2015)
14 2,800 dong/co phiéu dén cudi nam 2018 gia
dong ctra la 1,630 ddng/chd phleu
(28/12/2018), cho thay qua nam nam gia co
phiéu VOS giam véi toc d6 41,8% la rat 16n,
tinh ra trung binh mdi nim giam hon 10%.
Giai doan bdén nim qua gia c6 phiéu VOS
khéng c6 nhiéu khai sic. Giai doan 2015 -
2016 c6 thé coi l1a khoan thoi gian truot dai
“khong phanh” di véi gia cua cd phleu nay,
khi céng ty nay hai nam lién tiép bao 13 tir mirc
16 hon 296 ty dong (2015), dén nam 2016 cong
ty tiép tuc bao 15 hon 361 ty dong, ‘tuong lai
am dam cua nganh van tai bién qudc té. Cac
con tau cua cong ty nay khi mua véi hang chuc
tri¢u USD nhung khi ban chi c6 vai tri¢u USD,
kinh doanh thua 16 va ban tai san gia tri 1on
khién gia c6 phiéu VOS tut ddc va mét gia hon
30% subt hai ndm d6 vi cic nha dau tu thay
dugce dong von cua ho khéng duoc sir dung
hiéu qua. Chi s6 EPS lién tuc &m va ty & P/E
ciing khong thé tinh dugc, cac nha dau tu ban
thao c6 phiéu khién gia c6 phiéu ma VOS vén
d3 rat thap, giam hon 8 lan so voi thoi diém
khi mai 1én san HOSE va&i mace gia dong ctra
14,400 ddng (08/09/2010). Giai doan sut giam

manh cua 2015 - 2016 da khién gia co phiéu
VOS khong con tao da phuc hdi ¢ giai doan
2017 - 2018 ké tiép. C6 phiéu nay hién dang
giao dich vai mac gia cua nhirng vién keo ré
tién, mat di sic hap dan vén c6 khi tinh hinh
kinh doanh chua c6 nhiéu d6t pha ma chi méi
thoét 15 vai loi nhuan sau thué dat hon 10 ty
ddng (2017) va 17 ty dong (2018) nhd ngudn
thu nhép khac c6 1ai hon 269 ty dong, day la
mot tin hiéu may min dé ma co phleu nay
thoat khoi dién canh béo loai ¢ phiéu bi giao
dich han ché.

Giai doan 2017 - 2018, mdi nim gia )
phiéu chi c6 mot dot birc phé manh, gia ting
hon 64% vao thang 07 nam 2017 tir muc gia
thap nhét 1,021 dong ting hon 2,900 ddng cho
mot ¢ phiéu, nhung khong gitt dwoc 1au, gia
giam nhanh ngay sau d6 va c6 nhiéu dot ting
giam nhe dao dong tir khoang 1,600 dong dén
hon 2,200 dong. Kich ban l3p lai ¢ nim 2018
khi gia dat dinh cao nhat hon 3,400 dong
(08/01/2018) ké tir ndm 2016, sau d6 lai tiép
tuc giam sau du ¢ nhiéu phién ting giam, gia
dong cira cudi nam 2018 chi con hon 1,600
ddng. Trong nhitng nim qua, Céng ty VOSCO
da phai thanh ly mot nira d6i tau, nhung két
qua kinh doanh van khéng thé tét hon, co thé
thdy con séng ting gia cua hai nim vira qua
du manh nhung chi phu hgp véi nhitng nha
dau co, gia cd phiéu khong c6 xu thé ting dai
han.
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Hinh 1. Bién dong gia co phleu ma VOS (2015 - 2018).

3.2. Thuc trang gia cé6 phiéu ma VIP
(2015 - 2018)

M4 c6 phiéu VIP duoc niém yét trong
ngay dau tién trén san HOSE véi gia dong ctra
hon 55,000 dong/co phiéu (21/12/2006) trai
qua hon chin nam giao dich trén san dén nim
2015 thi gia cua c6 phiéu nay da sut giam tir
80% dén hon 88%.

Tir hinh 2 phan &nh bién dong gi& caa cd
phiéu VIP cua CTCP VIPCO, trong nim
2015, gid cb phiéu nay cé xu thé giam la
chinh, trong nam c6 hon ba phién tang manh
tao da phuc héi ngén han véi toc do tang dao
dong tir hon 11% dén hon 21% dé gia cd phiéu
khdng bi rét qua sdu, nhung van chua vuot
qua dugc ngudng cia nam cii 2014 khi gia
dong cua cudi nam do ting manh hon 13,000
ddng (31/12/2014). Con trong suét nam 2015
gia co phiéu nay chi dao dong tir hon 6,300
dén hon 9,400 dong, nim 2015 mit bang
chung cua gia c6 phiéu mot lan nira lai di
xudng khi két qua kinh doanh khéng kha quan,
du khong bi 16 ning nhu VOSCO nhung loi
nhuan sau thué giam hon 75% so voi nim
2014, du cong ty chuyén van tai xing dau
nhung cling chiu chung hoan canh thi truong
van tai bién am dam. Doi tau cua cdng ty van
dang bi du thira, chi phi khai thac cao trong
khi gia cude van chuyén quéc té & khu vuc
kha thap, lai thém mang kinh doanh bit dong

san cua Cong ty thoi diém d6 khong nhiéu kha
quan, két qua khién chi sé EPS tir 3.44 (2014)
giam con 0.83 (2015), day l1a nguyén nhén
chinh khién gia c6 phiéu nay giam rd rét tir
nam 2014.

Giai doan 2016 - 2018 chinh thic danh
dau giai doan tang truong cham, trong ba nim
nay c6 thoi diém muc gia thap nhat xubng toi
khoang 5,200 déng/cé phiéu ting cao nhat
khoang 7,100 ddng, chi c6 bdn giai doan gia
co phleu vugt ngudng trung binh 6,650
ddng/cd phiéu. Nhimg giai doan nay ciing chi
kéo dai 2 - 3 ngay, khoang thoi gian dai chu
yéu la giao dich & muc gia thap hon ngudng
trung binh méc du loi nhuan sau thué cac nim
déu c6 tang truong véi toe do tang truang binh
quan khoang 11%, nhung ty I€ ng trén tai san
van & mic qua cao

Giai doan 2016 - 2018 dao dong tu 27.3
dén 30.92 ddng no trén 100 dong tai san, ty Ié
no cao ma ty suét sinh 1oi trén tong tai san
ROA thi tang rat cham tir 4,88 dén 5,24 dong
141 trén 100 dong tai san. Mt bang chung cua
ty s6 nay rat thap ké tir nam 2014 dat duoc
12.21%, cho thay sirc sinh 1o trén tong tai san
giam t6i ba lan nhu thém mot don giang vao
tam 1y cia cac nha dau tu khéng con nhiéu
danh gia cao véi trién vong cua Cong ty khién
gia ¢ phiéu giao dich véi gia trj giam dan theo
thoi gian.
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Hinh 2. Bién dong gia co phleu ma VIP (2015 - 2018)

3.3. Thuc trang gia cé phiéu ma VTO
(2015 - 2018)

M4 cb phiéu VTO cia CTCP Van tai
Xing dau VITACO, sy ting trudng vé gia
khéng 16n cha yéu 1a xu thé phuc héi sau
nhitng dot giam séu, kich ban nay c lap di lap
lai qua cac nim. Mudi mot nim qua gia cd
phiéu nay van khong cach qué xa so véi muc
gia cua ngay dau tién 18n san véi gia dong cira
la 9,000 ddng/cd phiéu (9/10/2007), dugc
niém yét chi sau ma VIP mot nam, dinh gia
trén thi truong so voi VIP lic d6 thip hon
khoang 6,000 ddng, nhung tinh dén giai doan
cubi nim 2018 gia c6 phiéu VTO nay van cao
hon ma VIP 780 dong cu thé 1a 7,550 ddng/cd
phiéu. DU niém yét sau mot nim va ciing
chuy@n van tai xang dau, nhung ma VTO van
c6 giai doan bt phd manh vé gia cu thé trong
thang 07/2016 c6 thoi diém gia cd phiéu ting
9,600 ddng/cd phiéu dé 1a giai doan ting manh
nhat rdi nhanh chéng sut giam sau d6, muc
giam sau t6i khoang 6,300 dong. Giai doan
2017 - 2018 tiép theo 1a xu thé phuc hoi dai
han thu hep khoang cach vaéi ngudng trung
binh 12 8,500 déng/c phiéu.

Tuy nhién, so va&i hai ma truéc VOS va
VIP thi day van la ma cd phiéu c6 su ting

mlio ol P
Sep 2019

truong kha bén viing khi loi nhuan sau thué c6
xu hudng tang lién tyc tr hon 54 ty (2015)
ting hon 97 ty (2018), téc d6 ting truong binh
quan hon 20%/nam. Dong thoi céc ty s6 sinh
|61 EPS ciing tang nhiéu tir 0.7 (2015) 1én 1,24
ddng 13i co ban trén mot cd phiéu (2018), ty
s6 ROA tir 2,8 (2015) ting 1én t6i 8,9 (2018).
Két qua san xuat kinh doanh déu tang truéng
tt du ting cham nhung né ciing 1a tin hiéu cho
thdy su phat trién bén viing cua cong ty da
vuot nhirng giai doan kho khan cua nganh van
tai bién khi hoan canh chung truéc dé ciing
mua sim nhiéu tau bién nhu VOS, VIP.
Nhung véi su can nhic hop Iy viéc mua tau da
khong 1am giam két qua kinh doanh cua céng
ty khi chi phi ¢ dinh ting cao. Tuy nhién,
mau chét van khién gia c6 phiéu VTO van
chua vuot ngudng trung binh chi dao dong ¢
khoang hon 7,000 dong gidng nhu thyc trang
cuia ma VIP khi ty sé ROA van con thap tir 2.5
(2015) tang 1én 8.9 (2018) Va ty 1€ no trén
téng tai san thi cao hon hin dang & mirc hon
40%, I6n hon nhiéu so véi VIP dang & muc
30,3%, nhan thiy hiéu qua caa don bay tai
chinh khong du I6n da anh huong khéng nho
dén su tang truong gia co phiéu cua cong ty va
Ky vong cta cac nha dau tu.
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Hinh 3. Bién déng gia co phiéu ma VTO (2015-2018).

3.4. Thuc trang gia cé phiéu ma PVT
(2015-2018)

Gia cb phiéu PVT cua Téng CTCP Van
tai Dau khi so voi ba ma c6 phiéu trude c6
muc gi4 cao gap hai t6i ba lan tinh dén nam
2018. Giai doan 2015 - 2018. gia caa cb phiéu
nay c6 su phuc hdi manh tir nam 2016 sau dot
giam sau kéo dai tir nam 2015 & muc gia giao
dich thap nhit khoang 7,400 dong/co phiéu
dén nam 2018 murc gia giao dich cao nhat lén
t6i hon 20,300 dong, téc do tang binh quan
cua gia lén téi hon 43%/nam

Cb phiéu PVT niém yét trén san HOSE
v6i mirc gia dong cira ngay dau tién khoang
96,000 ddng (10/12/2007), ciing gidng nhu ba
cdng ty van tai bién duoc nhic trude do, chiu
su khung hoang kinh té toan cau (2008 -
2011), gia cudc van tai giam sau va stac phuc
hoi cham caa nén kinh té thé gioi trong
khoang thoi gian dai tir 2012 - 2015 da khién
c¢b phiéu PVT khong tranh khoi sy sut giam
sdu khi gia dong ctra cudi nam 2014 chi con
khoang 14,000 ddng/cd phiéu (31/12/2014).
Tinh ra téc d6 giam hon 85% tinh dén nim
2014 nhu ba ma c6 phiéu trudc do, nam 2015
xu thé chinh cua gia c6 phiéu nay van la tiép
tuc giam sau khi gid mo cira dau niam chi
khoang 13,600 ddng (05/01/2015) dén cudi
nam, giad dong ctra chi con 9,900 ddng/cd
phiéu kém theo 1a nhiéu dot “song trao” dé
phuc hdi gia, 1am cham xu thé giam cua ¢
phiéu nay du ndm 2015 hoat dong kinh doanh

chinh la van tai xang dau, than d4 roi mang lai
loi nhuan khdng nho hon 368 ty dong Nhung
céc chi tiéu sinh 15i lai giam nhiéu nhu ty s6
EPS, ROA, ROE, ROS, cong thém ty 1€ no
trén téng tai san 18n tdi 55.12% cao nht so Vi
bén ma c6 phiéu VOS, VIP, VTO, GMD,
nhitng chi tiéu hiéu qua san xuat kinh doanh
khéc giam khién gia ¢ phiéu giam hon 27%
trong nam 2015. Giai doan 2016 - 2018 la xu
thé phuc héi cua gia c6 phiéu PVT véi nhiéu
dot ting gia va dinh diém la trong thang
04/2018 gia tang 1én t6i 20,300 dong sau do.
Pén thang 7/2018 gia giam sau hon 13,500
ddng roi phuc hdi nhanh chong vuot qua
ngudng trung binh 17,500 ddng ting hon
18,700 dong, giai doan nay cong ty kinh
doanh thuan loi khi loi nhuan sau thué ting
lién tuc tir hon 415 ty doéng (2015) ting hon
652 ty dong (2018) toc do tang truong binh
quan hon 9%/nam. Dong thoi cac ty s6 sinh
loi dugc cai thién nhiéu cac ty s nhu EPS tir
1.32 (2015) tang 1én 2,3 nghin dong 14i co ban
trén mot co phiéu (2018), tuong ty tir nim
2015 - 2018 cac ty s ROS (6,39% - 8,6%),
ROE (8,51% - 12,68%), ROA (3,81% -
6,39%), c4c chi tiéu nay déu co toc do ting
truang binh quan khé cao tir hon 8% dén hon
10%/nam, giup cac nha dau tu thay duoc hiéu
qua rd rét vé dong vén ma cong ty dang khai
thac va sic dé khang kha tot trong khi céc
cong ty cung nganh dang cé gia c6 phiéu lao
dao xubng doc.
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Hinh 4. Bién dong gia cé phiéu ma PVT (2015 - 2018).

3.5. Thuc trang gia cé phiéu ma GMD
(2015 - 2018)

Cb phiéu ma GMD cua CTCP Gemadept
dugc niém yét trén san HOSE véi muc gia
dong cira clia ngay giao dich dau tién 12 42,500
dong/co phiéu (22/04/2002), dugc niém yét
sém nhét so véi cac ma co phleu da phan tich
& trén. Trai qua 12 nam tinh dén ngay cubi
cung ciiandm 2014, gid dong ctra co phleu nay
28,900 dong/co phiéu, gia tri co phiéu giam
tGi 32%, tc do giam khé 16n, nhung xét vi thé
trong nganh van tai bién thi day van 1a ma c6
phiéu c6 “sirc khoe” tai chinh tét nhat va dan
dau trong nhém co phiéu van tai bién VN,
dong thoi dang 1a mot trong nhom cé phiéu
VN30 (VN30 c6 chi sb riéng dé theo dai dién
bién cua 30 cb phiéu c6 vén hoa va thanh
khoan Ién nhat dugc niém yét & san HOSE).
Xu thé chinh cua gi4 c6 phiéu GMD la ting
truong dai han sudt giai doan 2015 - 2018 tir
khoang 12,200 dong mac gia giao dich thap
nhat cho mét ¢é phiéu ¢ nim 2015 dén cudi
nim 2018 ting 1én hon 25,600 dong, toc do
ting trudng binh quan 1a rit Ién hon
27%/nam.

Chi tiét nam 2015 - 2016 1a giai doan ting
rat cham, sudt hai nim d6 gia ¢ phiéu ting
nhung khong vugt duoc ngudng trung binh
26,950 dong kém theo 1a nhiéu giai doan tang
gia trong ndm dé tao da tang truong cho ¢b
phiéu. Sau nhiing dot “séng trao” nhu vay thi
gia lai sut giam nhung day giam mai van giir
cao hon day giam trudc d6. Nguyén nhan

khién gia c6 phiéu tang cham sudt hai nim qua
la do su sut giam lgi nhuan rong so véi nam
2014 tir hon 503 ty ddng giam con 389 ty dong
(2016), dong thoi cac chi sé hiéu qua kinh
doanh ciing giam manh cu thé chi s6 EPS tir
4,6 (2014) giam con 2,01 nghin dong 13i co
ban trén 1 ¢ phiéu (2016). Cac ty sé nhu
ROA, ROE, ROS lan luot giam manh tir hon
38% dén hon 40%, nguoc lai ty s6 ng trén tong
tai san tang thém hon 16%, cac ty so tai chinh
khdng kha quan. Viéc chuyén nhuong 51% cd
phan mang logistics 1a thé manh cua cong ty
khién sirc hap dan d6i véi nha dau tu giam
nhiéu, rao can khién gia c6 phiéu tang truong
cham, vi tim Iy nha dau tu e ngai vé su phat
trién 1au dai cua cong ty.

Giai doan 2017 - 2018, gi4 cb phiéu ting
truong nhanh chong, ¢6 nhiéu dot ting manh
va kéo dai gan mot nam cu thé tir dau thang
04/2017 dén gitra thang 4/2018, gia ting hon
30,000 dong/cd phiéu, thoi diém ting cao nhat
Ién t6i hon 35,200 ddng/cd phiéu, 1a khoang
thoi gian thuan loi mang lai loi nhuan rat cao
cho nhitng nha dau tu dd mua thip trudc do.
Trong giai doan nay do cong ty c6 dugc nguon
thu nhap cao tir két qua chuyén nhuong co
phan logistics, bén canh d6 cong ty da dau tu
vao CTCP Dich vu Hang héa Sai Gon (SCS)
c6 thém gan 29% loi nhuan rong nim 2017.
Cong thém lgi nhuan cua hoat dong khai thac
cang bién hiéu qua tir cum cang contianer
Nam Hai Pinh Vi, kinh doanh tét d3 tao dong
lyc cho ¢6 phiéu nay ting gia cao dén cudi
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ndm 2018 ha nhiét con 26,150 dong
(28/12/2018). Su ha nhiét nay vira gitp gia co
phi¢u khong tang qua cao va khong giam qua
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sau nhu nam 2015, chu ky tang giam gia trong
pham vi an toan cho nha dau tu, tao da tang
trrdng cho nhitng nam tai.
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Hinh 5. Bién d¢ng gia cé phiéu ma GMD (2015-2018).

4. Két luan

Qua phan tich thuc trang gia cia nim co
phiéu giai doan 2013 - 2018, cho thy cac ¢b
phiéu van tai xang dau hién dang ndi bat nhat
la c6 phiéu PVT cua Tong CTCP Van Tai Dau
Khi, c6 mtc gia cao gap 1 - 2 1an so véi ménh
gia c6 phiéu 10,000 ddng, xu thé chinh 14 ting
truong dai han nho Cong ty ludn git tinh trang
san xuat kinh doanh tang truong tot.

Xét vé mat bang chung nganh van tai bién
thi GMD la ma c6 phiéu c6 nhiéu trién vong
lon nhat khi khong chi kinh doanh van tai bien
ma con khai thac cang bién va logistics, gia co
phleu ciing dimg dau trong nhém c¢6 phiéu van
tai bién tir 26,000 dong tro 18n.

Co thé noi sau dot khing hoang kinh te
toan cau va sy sut giam gia cudc van tai qudc
té mot cach nang né trong ba nim qua (2011 -
2014) 1a mot han thir biéu TTCK VN noéi
chung va nhém cé phiéu van tai bién néi riéng
cho céc nha dau tu thay duoc nhiing doanh
nghlep thuc sy ¢ nang luc * Séng sot”, vuot

“ai mon quan” dé g gla cb phiéu cua cong ty
minh ludn dugc phuc hdi va tang truéng trong
dai han. Tém lai, cét 16i doanh nghiép van 1a
nén tang dé gitr viing gia tri ¢ phiéu khong
bién dong qué 16n trong ngan han nhung cu
thé chung van 1 giit ting trudng trong dai han.

Trén nén tang san xuat kinh doanh sir dung
hiéu qua von chu s¢ httu, suc sinh loi cao, ty
I¢ ng khong qua 16n va kha nang thanh toan
ludn & muc hop ly s€ luén tao niem tin, tdm ly
an toan va ky vong tang trudng ¢ cac nha dau
tu khi giao dich ¢6 phieuQl
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