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TRIEN VONG THI TRUONG TAI CHINH VIET NAM NAM 2025

NGUYEN THI HAI BINH, DUONG NGOC SON

Ndiim 2024, thi trudng tai chinh Viét Nam da thé hién khd ndng thich iing linh hoat trudc bién déng kinh
té'todn cdu va thdch thiic néi tai, déng gop vao on dinh kinh té'vi mé va huéng téi hodn thanh muc tiéu
giai doan 2021-2025. Néim 2025 duoc xdc dinh la ndm ban Ié, tao da cho giai doan 2026-2030 théng qua
viéc tiép tuc hodn thién thé ché, phdt trién dich vu tai chinh mdi va ndng cao néing lu'c canh tranh. Bai viét
ddnh gid két qud ndm 2024, phdn tich nhiing ton tai, thdch thiic va nhén dién co héi, xu huéng, tir do dé
xudt gidi phdp dé thi truéng khai thdc téi da tiém ndng, tao dong luc pht trién trong théi ky méi.

Tir khda: Thi trugng tai chinh, tai chinh, trién vong nam 2025

OVERVIEW OF THE VIETNAMESE FINANCIAL MARKET IN 2024
AND OUTLOOK FOR 2025

Nguyen Thi Hai Binh, Duong Ngoc Son

In 2024, the Vietnamese financial market demonstrated
its ability to adapt flexibly to global economic fluctuations
and internal challenges, contributing to stabilizing
macroeconomic stability and towards completing the goals
of the 2021-2025 period. 2025 is identified as a pivotal
year, setting the stage for the 2026-2030 period through the
continued improvement of institutions, the development
of new financial services, and the enhancement of
competitiveness. The article evaluates the results in 2024,
analyzing the shortcomings, challenges, and identifying
opportunities and trends, thereby proposing solutions for
the market to fully exploit its potential, creating momentum
for development in the new period.
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Nhiing diém sang trén thi trudng tai chinh Viét Nam

Trong nam 2024, thi truong tai chinh tiép tuc ghi
nhan nhiéu diém sang tich cuc. Co6 thé ké dén:

M@t 1a, thi truong phat huy tot vai tro kénh dan
von cho nén kinh té. Dén 31/12/2024, tang truwong tin
dung cua nén kinh t€ dat 15,08% so véi cudi nam
2023, cao hon so mitc 13,71% nam 2023. Trén thi
truong cd phiéu, tinh dén ngay 31/12/2024, mtic von
hoa thi treong dat gan 7,2 nghin ty dong, tang 21,2%
s0 vOi cudi nam 2023. Thanh khoan cai thién rd rét véi
gia tri giao dich binh quan 12 thang nam 2024 dat
20,98 nghin ty dong, tang 19,9% so vdi binh quan nam
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2023. Theo B Tai chinh, trong nam 2024, gia tri phat
hanh trai phiéu doanh nghiép dat khoang 454,4 nghin
ty dong, tang 30,5% so nam 2023; huy dong von cho
ngan sach nha nudc thong qua ddu thau trai phiéu
chinh phu dat 330,4 nghin ty dong, tang 10,7%. Bén
canh d6, sO lugng tai khoan cta nha dau tu tang déu
déan cting cho thay thi treong chiing khoan tiép tuc la
kénh dau tw hap dan (Theo B Tai chinh, s6 luong tai
khoan ctia nha dau tu trén thi truong chiing khoan
dat hon 8 triéu tai khoan, ting 10,32% so vdi cudi
nam 2023).

Hai la, hé thdng phap ly thi truong tiép tuc duoc
hoan thién d€ hudng téi suw minh bach, hiéu qua va
phtt hop chuan muc qudc t€. Trong nam 2024, Viét
Nam da dat duoc nhiing budc tién quan trong trong
viéc hoan thién khung phap ly cho thi truong tai
chinh, nham thtc day sy phét trién bén viing va an
toan cta hé thong tai chinh qudc gia. Nhiéu Luat
quan trong da dugc Qudc hoi va Chinh phu thong
qua nhu: Luat Dat dai, Luat Nha ¢, Luat Kinh doanh
bat dong san, Luat Cac td chic tin dung stra doi...
Ddc biét, Luat Céac t6 chuiic tin dung stra d6i chinh
thtrc c6 hiéu luc tir ngay 1/7/2024 gitp gia tang miutc
d6 an toan ctia hé thong cac to chuic tin dung, giam
tinh trang s& hitu chéo, tang tinh minh bach, dam bao
thi treong phat trién bén viing. Bén canh do, trong
nam 2024, Chinh phu va cac bg, nganh da tich cuc
nghién cttu, xay dung va hoan thién cac co ché chinh
sach thac ddy sw phat trién ctia san phadm mdi, thi
treong moi nhw trai phiéu xanh, thi treong tin chi
carbon, dich vu tai chinh cong nghé mdi (tién so, vay
P2P, huy dong von cong dong...), khung phép ly xay
dung trung tam tai chinh qudc té...

Ba la, ti€p can tai chinh va thanh todn khéng dung
tién mat ti€p tuc ting treong manh mé. Nam 2024,
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thanh toan khong dung tién mat tai Viét Nam dat
hon 17 ty giao dich, tong gia tri dat khoang 280 triéu
ty dong (tang hon 120% vé gia tri so véi cung ky),
gop phan thac day hiéu qua nén kinh t€'s6, xa hdi sd
0 Viét Nam. Dang cha y, hon 87% nguoi tredng
thanh da co tai khoan thanh toan tai ngan hang va
nhiéu ngan hang cé trén 95% s6 lwong giao dich duoc
xtt 1y trén kénh s8. Nghi dinh s8 52/2024/ND-CP
dwocban hanh ngay 15/05/2024 c6 hiéu lwec ttr 1/7/2024
dugc ky vong tao lap khudn khd phép 1y viing chac
cho hoat thanh toan khong dung tién mat, tao thuan
loi cho hoat dong kinh doanh, cung ting nhiéu san
pham, dich vy thanh toan méi an toan véi chi phi
hop ly. Ha tang phuc vu thanh toan khong dung tién
mat nhw hé thong chuyén mach dién ti va bu trwe
duoc tiép tuc quan tam dau tu, nang cao nang luc xw
ly, dap tng tot ky vong cua nguoi st dung.

Bon la, chinh sach tién té dwoc diéu hanh chu
dong, linh hoat thtic day phat trién thi treong tai
chinh. Lai suat diéu hanh dwgc Ngan hang Nha
nudc (NHNN) duy tri 6 miee thdp, tao diéu kién cho
cac t6 chue tin dung giam 1ai suat cho vay. Theo sd
liéu caa NHNN, tinh dén thoi diém cudi nadm 2024,
mét bang 1ai suat cho vay giam 0,96%/ndm so cudi
nam 2023. Ty gia tinh dén cudi nam 2024 tang 5,03%,
duoc cho la mirc hop ly va twong d6i 6n dinh so véi
cac quoc gia khac trong bdi canh dong USD tang
manh (Trong nam 2024, c6 thoi diém gid tri dong
USD tang t6i 7,6%, gay ap luc 1én nhiéu dong tién
khac, nhat 1a dong noi té cua cac nén kinh t&€ maoi
ndi. Tuy nhién, so véi nhiéu qudc gia khac, Viét
Nam van 1a mét trong nhitng nudc cd ty gid on
dinh). Ap luc ty gia duwoc han ché, duy tri 6n dinh
thi treong ngoai hoi, cac nhu cau ngoai té€ dugc dap
tng day da, gop phan on dinh thi truong tai chinh
va kinh t&€ vi md. Tang trudng tin dung duoc diéu
hanh linh hoat, dap ¢ng nhu cau von cua nén kinh
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té. Tin dung tdp trung vao cac linh vuc san xuat,
kinh doanh va wu tién, gép phéan thac day tang
treong kinh té. Tinh dén ngay 31/12/2024, tin dung
nén kinh tétang khoang 15,08% so v6i cudi nam 2023.

M6t sé thach thic va diém nghén

Bén canh nhing diém sang, thi truong tai
chinh van con ton tai mot s thach thitee va diém
nghén. Cu thé:

Mot la, von cho nén kinh t€ con phu thudc 1on vao
tin dung ngan hang, trong khi thi treong von phat
trién chuwa dat ky vong, no xdu khu vuc ngan hang
con tiém an rui ro. Co cdu nguodn von trén thi truong
tai chinh con ghi nhan sy mat can d6i. Theo nghién
cttu cua Vién Dao tao va Nghién cttu BIDV, tin dung
van 1a kénh cap von chinh cho nén kinh t&, véi ty 1é
1én t6i 53,54% trong 6 thang dau nam 2024; trong khi
do6 kénh co phiéu chi chiém 0,75%; kénh trai phiéu
doanh nghiép 8%. Ngoai ra, tdng truong huy dong
von tiép tuc 6 murc thdp hon tang trudng tin dung
trong thoi gian dai. Diéu nay co thé gay ap luc 1én
thanh khoan va 1ai suat. Co cdu phan bo tin dung
khong dong déu, tap trung vao linh vic bat ddng san
(BDS), (chiém khoang 21-22% tdng tin dung), tiép tuc
tang cao hon so véi mutic tang chung. Bong thoi, ty 1é
no xau trong tin dung ddi véi linh vuc BDS tang tu
2,6% (cudi nam 2023) 1én 3,0% (cudi thang 10/2024),
trong dé Thong tu sd 02/2023/TT-NHNN (khoanh
ng, gian ng) cua NHNN hét hiéu luc tir ngay
31/12/2024 c6 thé lam tang rui ro ng xadu BDS.

Hai Ig, tai chinh xanh, bén viing 1a xu huéng, nhung
con chadm chuyén d6i va con nhiéu thach thie. Viét
Nam thé hién quyét tam rd rang khi dua ra cam két dat
phét thai rong bang “0” vao nam 2050 tai Hoi nghi cdc
bén tham gia Cong wdc khung ctia Lién Hiép Qudc vé

HINH 2: GIAO DICH gt’JA KHOI NGOAI
TREN THI TRUONG CO PHIEU NAM 2024
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bién d6i khi hau lan tht 26 (COP26) nam 2021. Tuy
nhién, qua trinh chuyén doi sang nén kinh t€ xanh tai
Viét Nam van gap nhiéu khé khan do chi phi dau tu
cho tang truong xanh cao trong khi dé nguon luece tai
chinh quéc gia con han ché. Theo B6 Tai nguyén va Moi
treong, nhu cau tai chinh cho cac bién phap giam phat
thai trong ting linh viee theo cam két mdi truong ctia
Viét Nam dén nim 2030 1a khoang 68,75 ty USD. Trong
d6, ngudn qudc gia tu thuc hién du bdo khoang gan 25
ty USD, chiém 36% va nhu cau d6i voi nguon luc hé tro
ctia qudc t€ du kién khoang 44 ty USD, chiém 64%.

Ba la, thi treong chiing khoan quy mo con nho,
d6i mat nhiéu thach thitc, nhat la d6i mat ap luc 16n
tr viéc ban rong khoi ngoai. Vé quy mo, dén hét
nam 2024, vén hoda thi treong c6 phiéu chi dat
khoang 69% GDP, con cach xa muc tiéu 100% GDP
vao nam 2025. Bang chu y, ap lwec ban rong tir nha
dau tu nudc ngoai la moét thach thie dang ké, véi
gia tri ban rong trén thi truong c6 phiéu wdc tinh
trén 92 nghin ty dong, gap 4,06 lan so voi nam 2023.
biéu nay c6 thé anh hudng dén tam ly thi truong va
dong von dau tu. SO luong quy dau tw trén thi
treeong con it va quy md con nho so véi tong gia tri
thi truong ching khoan, han ché kha nang hap thu
nguon von va da dang hdéa danh muc. Quy mo thi
treong trai phiéu cliing con khiém ton, wdc dat
khoang 35% GDP, thap hon so véi cac nudc trong
khu vuc nhu: Théi Lan, Malaysia va Indonesia. Thi
treeong trai phiéu doanh nghiép mdc du ¢6 dau hiéu
phuc héi t6t nhung con chwa rd nét va bén ving.

Bon la, thi truong tai san bién dong manh va phan
hoéa. 2024 1a nam day bién dong ddi vdi thi truong tai
san, ddc biét la bat dong san va vang. Gia vang tang
manh do nhiéu yéu t6 nhu bat 6n dia chinh tri, lam
phat, chinh sach tién té va nhu cau tir cac ngan hang
trung wong. Gia vang gitt xu hudng tang cha dao va
dat mtec cao ky luc trong lich str (gia vang c6 thoi diém
dat mac 92,4 triéu dong/luong vao thang 5/2024).
Trong khi d¢, thi truong bat ddng san (BDS) gép nhiéu
kho khan do 1ai suat tang cao, khung hoang niém tin,
mat can doi cung cau va cac van dé phap ly. Thanh
khoan cta thi treong BDS bi anh huéng do kho khan
trong ti€p can von va tam ly than trong ctia nha dau
tw. No xdu linh vuc BDS tiép tuc tang ti muc 2,6%
(cudi ndm 2023) 1én khoang 3,0% (cu6i thang 11/2024).

Nidm la, i ro tdi pham tai chinh va an ninh mang
van hién hitu va thuong triec. N6i bat 1a sy kién tan
cong mang tai Cong ty chitng khoan VNDirect vao
ngay 24/3/2024 khién khach hang khong thé dang
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nhap tai khoan trong thoi gian kéo dai. Cac sy cd mat
mat tai chinh tit cac tai khodn ca nhan cling cé xu
hudng gia tang. Diéu nay tiém 4n nhiéu nguy co va
tac dong dén to chirc tai chinh, khach hang tham chi
dén on dinh hé thong. Bén canh do, t6i pham tai
chinh qua mang ti€p tuc gia tang vé s6 lvong, murc do
tinh vi. Theo Hiép hoi an ninh mang qudc gia, Itra
dao truc tuyén trong linh vuec tai chinh tiép tuc hoanh
hanh, gay nhitng hau qua ndng né véi hang tram
nghin nguwoi dung Viét Nam trong nam 2024. Nguoi
dung Viét Nam da mat khoang 18.900 ty dong do lira
dao truc tuyén trong nam 2024. Hinh thuac ltra dao
pho bién nhat 1a moi goi dau tu, gia danh co quan
chttc ndng, hoac thong bao trung thuwong gia mao.

Trién vong kinh té - tai chinh nam 2025
va dé xuat giai phap

Nam 2025, du béo tin dung ting truong hop ly, hd
tro tang truong kinh t€ va kiém soat lam phat. Trong
nam 2025, NHNN dat muc tiéu tang treeong tin dung
khoéang 16%, tiép tuc giit vai trd 1a kénh dan vén quan
trong nhat cho nén kinh t&. Quy moé tin dung so voi
GDP tiép tuc tang, tir mikc 89,7% nam 2015 lén gan
130% nam 2023 va lén 135,2% vao thang 9/2024, cho
thdy vai tro chu luc cua kénh tin dung ngan hang
trong viéc cung tng von cho nén kinh t€. Bong luc
tang treong tin dung nam 2025 dugc ky vong dén tie
viéc ddy manh giai ngan von dau tu cong; thi truong
bét dong san trong nudc phuc hoi; tin dung tiéu dung
duogc du bao tiép tuc tang truong tot...

Thi treong chiing khoan ky vong duoc nang hang
trong nam 2025. Thi truong chitng khoan Viét Nam
dang tién gan dén viéc duoc nang hang ttr "thi truong
can bién" 1én "thi truong méi noi" trong nam 2025. Theo
du bao cua Quy Dragon Capital, 70% kha nang thi
treong sé dwoc nang hang vao ky danh gia thang
3/2025. Hién tai, Viét Nam da dap ting 7 trong s0 9 tiéu
chi do FTSE Russell dé ra, chi con 2 tiéu chi lién quan
dén thanh toan bu trir va chu ky thanh toan (DvP) can
duoc hoan thién. Viéc nang hang thi treong duoc ky
vong sé thu hut dong von dau tw 16n tir cac quy qudc té,
tao dong luwc phat trién manh mé cho thi truong ching
khodn Viét Nam. Tuy nhién, d€ dat dugc muc tiéu nay,
can tiép tuc hoan thién hé thdng cong nghé thong tin,
déc biét 1a trién khai hé thdng KRX, nham dap tmg cac
tiéu chuan qudc t€ vé giao dich va thanh toan.

Thi truong trai phiéu ti€p tuc phat trién tich cuc
nho dong luc tu: (i) Kinh t€ Viét Nam sé tiép tuc
phuc hoi trong nam 2025, tao diéu kién thuan loi



cho hoat dong san xudt kinh doanh ctia cac doanh
nghiép va kha ndng tra no trai phi€u; (ii) Khung
phap ly dwoc hoan thién khi cac quy dinh méi dwoc
ap dung, gitp thi truong trai phiéu minh bach va
bén viing hon, tao niém tin cho nha dau tw; (iii) Nhu
cau von 16n cho cic du 4n mdi, dic biét 1a cdc du an
dau tw cong (d6i voi TPCP), BDS va nang luong tai
tao (TPDN); (iv) Sy phat trién cta cac san pham
méi, ddc biét 1a trai phiéu xanh duoc ky vong dong
vai trd quan trong trong phat trién bén viing va thu
huat sy quan tam cua nha dau tu.

Cac quy dinh phap ly ngay cang duwoc hoan thién
nham tao co s cho phat trién thi truong tai chinh,
dong thoi tang cuong bao vé quyén loi cta nha dau
t va dam bao tinh minh bach, cu thé: (i) Ban hanh
Luat Céac t0 chtre tin dung 2024; (ii) Thong tu s6
68/2024/TT-BTC dwoc ban hanh ttr 18/9/2024 (hiéu
lie thi hanh tit ngay 2/11/2024) c6 ndi dung dang cha
y lién quan dén viéc nha dau tu t6 chitc nudc ngoai
o thé giao dich mua cd phiéu khong yéu cau c6 du
tién khi dat 1énh va 16 trinh cong bd thong tin bang
tiéng Anh; (iii) Thong tu sd 76/2024/TT-BTC cua Bo
Tai chinh (c6 hiéu luc tlr ngay 25/12/2024) huéng dan
ché€ d6 cong bd thong tin va ché d6 bao cao vé chao
ban, giao dich TPDN riéng lé tai thi treong trong
nudc va chao ban trai phiéu doanh nghiép ra thi
truong qudc t€ chinh thirc. Bén canh d6, Luat stra doi,
b6 sung Luat Ching khoan va mét s6 luat trong linh
vuc tai chinh cling da duoc thong qua.

Trong bdi canh néu trén, bai viét dé xudt mot sd
giai phap dé thi truong tai chinh khai thac tdi da
tiém nang, tao ddng luc phat trién trong thoi ky méi:

M¢t Ia, tdng cuong vai tro huy dong von dai han
cua thi treong c6 phi€u; sém van hanh hé thong
cong nghé thong tin KRX trong ntta dau nam 2025;
dap ung cac diéu kién dé€ thi truong chiing khoan
Viét Nam dugc FTSE Russell nang hang ttr thi
treong can bién 1én thi truong mdi ndi; ddy manh
niém yét cac cd phiéu chat luong cao cua doanh
nghiép c6 quy mo 16n, dac biét 1a nganh cong nghé
thong tin, ban dan; thic day cd phan hda ngm voi
niém yét cac doanh nghiép nha nudc quy mo 1on.

Hai I, téng treong xanh va bén viing can duoc
uu tién vai viéc day manh phat trién nang luong tai
tao, khuyén khich ap dung mé hinh kinh té tuan
hoan va phat trién cac cong cu tai chinh xanh nhw
trai phi€u va tin dung xanh dé€ huy déng nguon luec.
Déc biét, dam bao 6n dinh thi truong tai chinh thong
qua cuong giam sat hoat dong cuia cac to chic tai
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chinh, cai thién quan tri rai ro, day manh chuyén
ddi sd trong linh vuc ngan hang va phat trién cac
nén tang giao dich tai chinh minh bach, an toan.

Ba Ia, nang cao hiéu qua phan bo tin dung, kiém
soat chat ché dong von tin dung vao cac linh vuc rui
ro cao nhu BDS. Dong thoi, ting cuong phat trién
cac kénh huy dong von da dang dé€ giam thiéu su
phu thudc vao tang truwong tin dung. Theo d6, can
khuyén khich cac doanh nghiép phéat hanh trai
phiéu, cd phiéu dé€ huy dong von, cai thién tinh
thanh khoan cho hé thong tai chinh;

Bon I, hoan thién khuon kho phap ly trong viéc tao
diéu kién thuan 1oi cho viéc phat hanh c6 phiéu, trai
phiéu. Dong thoi, nhanh chéng hoan thién cac quy
dinh lién quan dén nang hang thi truong chiing khoan
nham thu htt vén dau tw nude ngoai, khong chi gitp
cai thién tinh thanh khoan cta thi trrong ma con tao
ranhiéu cohoi dau tu cho cac doanh nghiép trong nuée.

Nam g, tang ceong kiém soat va phong chong toi
pham tai chinh thong qua: (i) Tang ceong cong tac
quan ly va thanh kiém tra d€ kip thoi phat hién va
khéc phuc nhiing so h, thidu sét trong hoat dong
cho vay, thanh toan, nhim ngan chan cac hanh vi ltta
dao chiém doat tai san; (ii) Nghién cttu hoan thién
khung phap 1y huéng dan, dam bao dong bd va hiéu
qua trong viéc kiém soat toi pham tai chinh; (iii) Tang
cuong cdng tac tuyén truyén, giao duc dé nang cao
nhén thitc ctia nguoi dan vé an toan tai chinh; (iv)
Tang cuong kiém soat giao dich tién ao, giao dich
thanh toan dién tt qua khong gian mang...
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