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Tom tat: Thi trudng chung khodn Viét Nam trong giai dogn hdu Covid-19 déi
mdt vdi nhiéu thdch thuc, trong dé néi bat la su bat én dong vén, thay déi taém
ly nha dau tu, va gia tang dp luc diéu tiét thi truong. Nghién cuu nay tdp trung
phan tich thuc trang thi truong giai dogn 2022- 2024, dua trén dir liéu thu cap
tur cdc co quan quan ly, té chuc tai chinh va san giao dich. Théng qua cdch tiép
cdn phan tich- téng hop, bai viét chi ra ba ddc diém néi bat: (1) su phuc hoi
quy mé va thanh khoadn thi trudng, (2) su’ gia tdng bdt cdn xung théng tin do
han ché trong céng bé théng tin cua doanh nghiép niém yét, va (3) chinh sach
diéu hanh van thiéu tinh déng bo vé thai diém va céng cu. Két qud nghién cuu
cung cdp goc nhin sau han vé dong luc vdn hanh cua thi truong chuing khodn

Vietnam Stock Market after the COVID-19 pandemic: Current situation and some
recommendations

Abstract: Vietnam's stock market in the post-Covid-19 period has encountered a range of complex
challenges, most notably capital flow volatility, shifting investor sentiment, and increasing pressure in
managing market. This study focuses on analyzing the market's current conditions from 2022 to 2024,
using secondary data collected from regulatory authorities, financial institutions, and stock exchanges.
Through an analytical and synthetic approach, the paper The study identifies three features of Vietnam's
post-pandemic stock market: (1) a notable recovery in market scale and liquidity, (2) a rise in information
asymmetry stemming from inadequate disclosure practices among listed firms, and (3) a lack of
coordination in policy implementation, both in terms of timing and policy instruments. The findings
provide deeper insight into the market’s operational dynamics in the aftermath of the pandemic and
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Thi trudng chiing khoan Viét Nam giai doan hau Covid-19:

Thuc trang va mot s6 khuyén nghij

trong béi cdnh hdu dai dich va dé xudt cac khuyén nghi thiét thuc ndng cao
tinh minh bach, da dang héa san phdm va thu hat dong vén bén viing. Tur dé,
bai viét dua ra khuyén nghi téi cac co quan quan ly vé viéc ndng cao tinh minh
bach, tdng cudng giam sat, thic day vén dau tu nudc ngodi, gép phdn hudng
dén muc tiéu phdt trién bén ving thi trudng ching khodn Viét Nam trong giai

doan tdi.

T khéa: Thi trudng chiing khodn, Trién vong tdng truéng, Hau Covid, Viét Nam

1. Giéi thi¢u chung

Thi tru’orng chung khoan (TTCK) dong Va1
tro thiét yéu trong nén kinh té ciia mot qudc
gia, khong chi 1a kénh huy dong von quan
trong ma con 1a chi s6 phan 4nh tinh trang
tai chinh téng thé, tao ra mot moi truong
dau tu da dang va phong phu, tir d6 anh
hudng tich cuc dén sy ting truong kinh té
qudc gia (Deb & Mukherjee, 2008). Trong
giai doan kinh té mo rong, su gla tang loi
nhuén cta doanh nghiép din dén sy ting
truong cia TTCK, nguoc lai, trong thoi ky
suy thodi, su giam stt cia TTCK 1a dau hiéu
13 rang cua sy suy yéu kinh té (Ah Mand va
cong su, 2023). O Viét Nam, TTCK ¢6 vi
tri quan trong trong hé thng tai chinh qudc
gia, tuong ty nhu cac trung tdm tai chinh
16n khac nhu Singapore va Malaysia. Vi
su hién dién cua hai san giao dich ching
khoan chinh la S¢ Giao dich Chirng khoan
Thanh phé H6 Chi Minh (HOSE, Ho Chi
Minh Stock Exchange) va S¢ Giao dich
Chting khoan Ha N¢i (HNX, Hanoi Stock
Exchange), TTCK Viét Nam da va dang
dong gop khong nho vao su phat trién kinh
té, dac biét trong viéc huy dong von trung
va dai han cho cac doanh nghiép va Chinh
phu. Giai doan 2022 dén nay, syt blen dong
dang ké trong nén klnh té toan cau va noi
dia, nhu xung dot quoc té, sy diéu chinh
chinh sach tién t&, thay do6i trong 13i suat, ty
gia, va lam phat, da tdc dong manh mé dén
TTCK Viét Nam. Sy bién dong nay lam

n6i bat tim quan trong ctia viéc nghién ciru
va phan tich TTCK trong bdi canh hién tai
dé hiéu 16 cac yéu t6 anh huong va dé xuat
giai phap phat trién bén viing.

Mic du di c6 nhiéu nghién ctru lién quan
dén linh vuc nay nhu Trinh Thi Phan Lan
(2021) da chi ra rang, thi truong ching
khoan Viét Nam chiu tac dong ti€u cuc tir
dai dich nhung van ghi nhan sy gia ting
dang ké vé co hoi dau tu, thé hién qua muc
tang truong 6n dinh cua chi s6 thi truong
va su gia nhap ngay cang nhiéu cua cic
NDT c4 nhan. Ddng quan diém, Nguyén
Viét Hung (2022) cung Tran Linh Huan
va cong sy (2021) da nhin manh vai tro
quan trong cta cic chinh sach hd trg tir
Nha nudc trong viée duy tri sy 6n dinh cua
TTCK Cu thé, hang loat bién phap diéu
tiét va can thlep kip thoq tor co quan quan ly
d3 gép phan cing cb niém tin ctia nha dau
tu (NDT), giam thiéu tac dong tiéu cyc cua
dai dich va tao diéu kién cho thi truong tiép
tuc phat trién.

Bai viét sir dung phuong phap nghién ctru
thuc nghiém, dua trén dor li€u théng ké
va bdo cao cua Uy ban Ching khoan Nha
nudc (UBCKNN), Hiép hoi Thi truong trai
phiéu Viét Nam (VBMA- Vietnam Bond
Market Association), Ngan hang TNHH
mdt thanh vién HSBC (Viét Nam). Trén co
sO phan tich céc ch1 tiéu quy mé, toc do
tang truo’ng, co cdu TTCK Viét Nam bai
viét cung cdp goc nhin toan dién vé thyc
trang TTCK Viét Nam giai doan 2022 dén
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nay, tir d6 dua ra cac khuyén nghi phu hop
dé phat trién bén ving thi truong trong
dai han. Bai viét dugc chia thanh cac phan
chinh sau: Muc 2 s€ phan tich thuc trang
TTCK tai Vié¢t Nam, tap trung vao quy mo,
tang trudng va co cAu thi truong; Muc 3
danh gia cac thanh cong va han ché, duara
nguyén nhan va két luan & Muc 4 véi mot
s6 khuyén nghi.

2. Thuc trang thi truwomg chirng khoan
Viét Nam giai doan hau Covid -19

2.1. Quy mo, tiang trudng thi truong

Sau dai dich Covid-19, cac nén kinh té
phai d6i mat voi hang loat thach thirc mang
tinh hé thdng, trong d6 nodi bat la sy dut
gdy chudi cung tng toan ciu, tinh trang gia
ca leo thang va dong lyc ting truong xuét
khéu suy giadm. Bén canh do, xung dot dia
chinh tri tai Ukraine va chinh sach “Zero-
COVID” kéo dai ciia Trung Qudc da lam
gia ting bit dinh trén pham vi toan céu,
tor d6 gay ap luc 16n 1€n cac thi truong tai
chinh, bao gébm ca TTCK. Trudc bdi canh
do, Viét Nam da trién khai déng bo cac
chinh sach tai khéa va tién té trong nim
2022 nham phuc hoéi nén kinh té va hd tro
6n dinh thi trudng tai chinh. V& tai khoa,
diém nhin quan trong 1a Nghi quyét sb
43/2022/QH15, dugc Qudc hoi ban hanh
vao dau nam 2022, voi chuong trinh phuc
hoi kinh t& quy mo gan 350 nghin ty dong
bang viéc giam thué VAT tir 10% xudng
8% va hd tro 13i sudt 2%/nam thong qua hé
thong ngan hang cho cic doanh nghiép va
ho kinh doanh bi anh hudng boi dich bénh,
giam chi phi san xuét, cai thién dong tién
va hd trg phuc hoi kinh té tu nhan. Pong
thoi, Ngan hang Nha nude da 02 1an diéu
chinh ting 13i suat diéu hanh vao thang 9
va 10/2022 voi tong muc ting 2%, gitp
kiém soat lam phat ndm & muc 3,15 %,va
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duy tri 6n dinh ty gia trong bdi canh qudc
té bién dong.

Nho nhirng chinh sach diéu hanh linh hoat
va hiéu qua trén, TTCK Viét Nam van
duy tri dugc sy on dinh tuong ddi trong
bbi canh day bién dong va nhiéu ap lyc tir
kinh té vi mo cua nam 2022. Tuy nhién,
loi nhuén trén mdi ¢b phiéu (Earnings Per
Share- EPS) cua thi truong Viét Nam da
ghi nhan gidm so v&i ndm 2021, phan anh
nhfmg kho khan ma doanh nghi¢p phai
d01 mat nhu chi phi tai chinh gia tang, sirc
cau yeu va anh hudng tir cac bién dong
toan cau. Mac du vay, quy mo glao dich
ciia TTCK Viét Nam van cho thiy sirc hut
manh mé véi NDT. Trong nam 2022, gia
tri giao dich binh quan dat khoang 30.845
ty dong mdi phién, ting 15,9% so voi nim
trude. Dac biét, Viét Nam duy tri gid tri
giao dich trung binh hang ngay (ADTV) ¢
mue cao, chi sau Thai Lan, du vén hoa thi
truong thap hon Indonesia va Singapore.
Diéu nay cho thdy mirc thanh khoan cao
so vOi quy mo thi truong, phan anh dong
tién dau tu tich cuc va muac do soi dong cua
TTCK Viét Nam. Biéu d6 bong bong cling
¢d nhéan dinh nay khi vi tri ctia Viét Nam
nam léch 1én trén truc ADTV, véi kich
thudc bong bong nho hon. Két qua ham y
du dia tang truong con 16n khi thanh khoan
dang vuot trudc von hoa.

Mic du chiu anh hudng tir cing thang dia
chinh tri va cac chinh sach chdng dich git
gao tur cac dbi tac thuong mai 16n, TTCK
Viét Nam vén thu hat duoc dong von dau
tu nudc ngoai. Trong nim 2022, téng gia
tri mua rong cia NDT ngoai dat 29.800 ty
dong, gép phan 6n dinh tim 1y thi trudng.
Tinh dén cudi nim 2022, vén hoa TTCK
Viét Nam dat khoang 5.227 nghin ty ddng,
tuong duong khoiang 61,6% GDP nam
2021 va 55% GDP nam 2022 (Ta Thanh
Binh, 2023). Tong cong ¢ 768 c¢b phiéu va
chimg chi quy duoc niém yét, ciing vai 883
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Hinh 1. Gis tri giao dich trung binh hang ngay va von héa thi truong chirng khoan tai mgt
s6 qudc gia Pong Nam A nim 2022

c¢b phiéu dang ky giao dich trén hé thong
thi truong, phan 4nh sy md rong nhanh
chong cua thi trudng von trong nude ca vé
sO lugng doanh nghiép niém yét 1an gié tri
giao dich.

Bén canh nhiing tin hi¢u tich cuc, TTCK
Viét Nam van chiu nhiéu ap luc tir cac yéu
t6 rui ro ca trong va ngoai nudc. Theo B
Tai chinh (2022a, 2022b), nhitng vu viéc
gdy chén déng nhu truong horp ong Trinh
Van Quyet v6i giao dich ngdm gan 75 tri¢u
cd phiéu khong thong bao, hay vu 6ng Do
Anh Diing chiém doat hon 8.600 ty dong
qua viéc phat hanh trai phiéu trai quy dinh,
da anh huong nghiém trong dén tinh minh
bach va niém tin vao thi truong. Do do,
viéc tdng cuong ky luat thi truorng Va XU ly
nghiém cac sai pham la yéu cau cap thiét
nham dam bao su 6n dinh va phat trién bén
virng cua TTCK trong dai han.

Budc sang nam 2023, TTCK Viét Nam,
dic biét 1a thi truong c¢d phiéu, tiép tuc
ghi nhan nhiing dién bién tich cyc bt

chap nhimng bién dong toan cau. Vi mic
tang truong GDP 5,05% da g6p phan tao
nén tang cho su phat trién quy mo cua
TTCK véi tong von hoa dat trén 240 ty
USD, chiém 56,4% GDP. Nbi bat trén
san giao dich TP. Hb Chi Minh (HOSE)
1a cac doanh nghiép c6 von hoa cao nhu
Vietcombank (448.804 ty dong), BIDV
(247.399 ty ddng), Vinhomes (188.108
ty dong), PV Gas (173.404 ty dong) va
Vingroup (170.101 ty dong). Song song
vGi nén tang tang truong GDP tich cuc,
TTCK Viét Nam ghi nhan sy chuyén bién
tich cuc rd nét tir dau thang 5 dén giita
quy I11/2023, khi dong thong tin vé viéc
Cuc Du trir Lién bang Hoa Ky (FED) tam
dirng chu ky nang 13i sudt két hop véi bon
dot cit giam 1ai suat diéu hanh lién tiép
cuia Ngan hang Nha nuéc (NHNN) da tao
luc day cho tam ly NDT. Nhiing tin hiéu
chinh sach thuan lgi nay da gop phan cai
thién dong tién va nang cao ky vong hoi
phuc thi truong tai chinh trong nudc. Két
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qua 1a chi s6 VN-Index dat mirc cao nht
trong nam tai 1.245,5 diém Véo ngay 6
thang 9 nam 2023, phan anh niém tin duoc
cung ¢ tré lai sau giai doan bién dong
kéo dai.

Trong nam 2024, Chinh phu va co quan
quén 1y thi tredng da ban hanh nhiéu chinh
sach quan trong hudng t6i cai cach ha tang
thé ché va thu hut von du tu nudc ngoai.
Dang chu y 1a Thf)ng tu 68/2024/TT-BTC
ngay 18/09/2024 vé sira doi, bd sung mot
s6 diéu ctia cac Thong tur quy dinh v¢ giao
dich chimg khoan trén hé thong giao dich
chung khoén; bu trr va thanh toan giao
dich ching khoén; hoat dong cua cong ty
chimg khoan va cong bd thong tin trén thi
truong chirng khoan. Thong tu 68 cho phép
NDT t6 chirc nude ngoai dat Iénh giao dich
chimg khoan ma khong can ky quy trudc,
dong thoi siét chat nghia vy cong bd thong
tin. Pay 1a budc di quan trong nham dap
ung tiéu chi nang hang cua FTSE Russell
va MSCI, tao diéu kién thu hit dong vbn
qudc té vao thi truong Viét Nam. Cai cach
trén da tao hiéu Ung tich cuc lén quy mo
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va ting truong thi trudng thé hién trong
cac chi s6 kinh té va tai chinh. Tinh dén
cudi nam 2024, tong von hoa cb phiéu trén
ba san giao dich chinh (HOSE, HNX va
UPCoM) dat khoang 7.085 nghin ty dong,
ting 19,3% so v6i thoi diém cudi nim
2023 va tuong duong 69,3% GDP udc
tinh. Chi s6 VN-Index tiép tuc duy tri da
tang truong tich cuc, cham mbc 1.263,79
diém vao ngay 16/12/2024- twong g voi
mirc ting 11,8% so voi cubi nim trude.
Mic du chi s6 HNX- Index ghi nhan mirc
giam nhe 1,7%, nhung s6 lu’0’ng tai khoan
ching khodn trén toan quoc da vugt moc
9,15 triéu, thé hién sy mo rong dang ké vé
quy mo thi truong va mic do tham gia cta
NDT ca nhan.

2.2. Co céu thi trwong chirng khodn

Thi trwong co phiéu

Viéc ban hanh cac chinh sach thic day néu
trén cua Chinh phu da glup thi truong cd
phiéu phuc h01 gia tdng niém tin ctia NDT.
Theo d6 s6 luong NDT c4 nhan trong
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I = Industrial (Cdng nghidp), C8 = Consumer Staples (Hang tigu ding thif y&u), CD = Consumer Discretionary [(Hang tidu
ding tdy ¥), BM = Basic Materials (V3t lifu o bdn), FN = Financials (Tal chinh), RE = Real Extate (BBS), EN = Energy (Ndng
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Nguén: HSBC (2022)

Hinh 2. Sy thay ddi vé ty trong dau tw theo linh vire nim 2015 va 2022
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nudc da gia ting manh voi gén 6,8 triéu tai
khoan giao dich vao cudi nim 2022, gip
doi so voi ndm 2018 va chiém 87% tong
g1a0 dich. Tuy nhién, co cau thi trudng
cd phiéu ciing ¢ sy thay doi dang chu .
Hinh 2 cho thiy, néu nhu vao nim 2015,
cac nganh tiéu ding (gom Hang tiéu dung
thiét yéu- CS: 21% va Hang tiéu dung tiy
y- CD: 4%) giit vai tro dan dét thi truong,
thi dén nam 2022, ty trong ctia nhom nay
da giam dang ké, chi con lan luot 1a CS:
12% va CD: 6%. Nguoc lai, nhom nganh
tai chinh (FN) va bat dong san (RE) da c6
su but pha ro rét, chiém 1an luot 36% va
21% tbng co cdu nganh dau tu cd phiéu
trong nam 2022, so voi muc 27% va 11%
vao ndm 2015. Day ciing la ndm ghi nhan
nhiéu bién dong 16n ctia nhom c6 phiéu bat
dong san véi vi du dién hinh nhu ¢ phiéu
DIG va NVL déu trai qua giai doan ting
gia dot bién i sut giam manh, phan anh
tinh rii ro cao va tam ly dau tu dao dong
cua thi truong.

Sang nam 2023, tiép tuc duy tri da tang
truong vé luong tai khoan dau tu ca nhan.
Véi hon 7,25 tri¢u tai khoan, tuong duong
7,3% dan s6, vurot xa mirc muc tiéu 5% dan
sd dau tu ching khoan ma Chinh phu dat
ra tai D& an “Co cau lai thi truong chimg
khoan va thi truong bao hiém dén nim
2020 va dinh huéng dén nam 2025” thudc
Quyét dinh s6 242/QD-TTg ban hanh
ngay 28/02/2019. Su gla tang nay khang
dinh tiém niang phat trién manh mé cua thi
truong trong bdi canh khu vyc thiéu tin
hiéu tich cuec.

Tiépndida tang truong, nam 2024, ghi nhan
Xu huong chuyén dich dong Von tir nhom cd
phiéu v6n hoa 16n sang cac c6 phiéu vira va
nho. Diéu nay tao nén sy s6i dong mai trén
thi truong, voi mot s6 ¢d phiéu ghi nhan
muc tang ky luc nhu HGM cua Cong ty
CP Co khi va Khoang san Ha Giang (tang
595,96%), CDH cua Cong ty Cong trinh

Cong cong va Dich vu Du lich Hai Phong
(ting 390,01%). Tong so tai khoan ching
khoan da vuot 7,7 triéu, tuong duong 7,7%
dan s6. VN-Index dat gan 1.267 diém, ting
hon 12% so v6i cubi nam 2023, trong khi
téng v6n hoa thi truong dat hon 7 tridu ty
dong, tuong du:ong 69,3% GDP- cho thay
murc do phat trién 15 rét ca thi trudng cd
phiéu.

Thi trwong trdi phiéu

Bén canh thi trudong co phiéu, thi truong
trai phiéu Viét Nam ciing trai qua nhiing
thay doi dang ké trong giai doan nay.
Céu trac thi truong duge chia thanh bdn
nhom chinh: trai phiéu Chinh phu, trai
phiéu duogc Chmh phu bao lanh, trai
phleu chinh quyén dia phwong va trai
phiéu doanh nghiép. Nam 2022, téng gia
trj phat hanh trai phiéu Chinh phu giam
manh xudng con 214.722 ty dong, chi
dat 53,7% ké hoach va giam 32,5% so
v6i nam 2021. Nguyén nhéan cha yéu dén
tr viéc siét chat quan ly, dac biét 1a sau
khi Nghi dinh 65/2022/ND-CP dugc ban
hanh ngay 16/9/2022 nhim ting cuong
tinh minh bach va ngan chan céc sai pham
trong phat hanh trai phiéu doanh nghiép.
Khoi ngudn cta Nghi dinh nay 1a do nhiéu
doanh nghiép 16n (Tan Hoang Minh, Van
Thinh Phat) vi pham phap luat trong phat
hanh, phan ph01 trai phleu riéng 1¢, khién
NDT mét niém tin, rat vn hang loat khoi
cac quy trai phiéu, tao ap luc thanh khoan
va din dén tinh trang ban thio (Hinh 3).
Theo VBMA (2022), trong céac trai phiéu
doanh nghi¢p (TPDN) phat hanh ra cong
chung, c6 t6i 97,64% la trai phiéu khong
chuyén d6i va khong c6 tai san dam bao,
chi 2,36% duoc bao dam bang tai san.
Diéu nay khién rui ro tin dung gia ting,
lam gidm long tin cia NDT. H¢ qua, NDT
day manh rat von khoi quy trai phiéu, tao
ap luc bugc cac doanh nghiép phai mua lai
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plufi 1

Hinh 3. Gia tri phat hanh trai phiéu doanh nghiép trwéc va sau Nghij
dinh 65/2022/NDb-CP

trai phiéu trudc han, dan dén lan song ban
thao trai phiéu va céc tai san lién quan.

Du vay, dén cudi nam 2023, thi truong trai
phiéu dd ghi nhan sy phuc héi nhat dinh,
¢6 460 ma trai phiéu niém yét véi téng gia
tri niém yét dat hon 2.030 nghin ty dong,
chiém khoang 20% GDP, cho thiy tam
quan trong cua thi trudng nay trong nén
kinh té. Tinh chung ca nim 2023, giao dich

# Trai phi€u Chinh phi
2023

3,18
trigéu ty

déng

TPCP bao lanh, TPCQDP

binh quan chi dat 6.862 ty ddong/phién,
giam 15% so véi nam 2022, cho thay thanh
khoan thi truong van con nhiéu han ché,
dic biét trong bdi canh 13i sut toan cau
tang khién dong vén gian tiép rut khoi cac
thi truong moi ndi, trong d6 c6 Viét Nam.

Vé ky han, nim 2023 chung kién murc ky
han binh quan dat 12,32 nam, gidm nhe
0,35 ndm so v&i nam 2022. Su thay d6i nay

= Trai phiéu doanh nghiép
2022

Nguén: VBMA (2023)

Hinh 4. Quy mé thi truwdng trai phiéu Viét Nam nim 2022- 2023
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Thi trudng ching khoan Viét Nam giai doan hau Covid-19:
Thuc trang va mot s6 khuyén nghij

30 ndm S nam
20 ndm 4,2% 10,7%
0.7% ki 7 ndm
\ 0,3%
298.476
L “:;‘ ty dong
*, 10 ném
39.8%

Neuén: VBMA (2023)
Hinh 5. Co ciu phat hanh trai phiéu Chinh phii nim 2023 theo ky han

dén tir viée Kho bac Nha nudc tang phat  v6n ngdn han va dai han.

hanh ky han ngén hon (5 ndm) dé phuc vu  Trong khi d6, nam 2024, thanh khoan
nhu cau dau tu cia cac ngan hang thuong  thi truong c6 dau hiéu hdi phuc nhe,
mai, dong thoi hd trg 6n dinh thi truong nhét 1a tir thang 6/2024 khi nhu cau
trong bdi canh nhiéu bat 6n. Lai suét phat  tin dung ting cao, mot s to chirc tin
hanh binh quan ciing giam xuong con  dung va doanh nghiép bat dong san
3,31%, thip hon 0,17% so v6i cudi nim  16n tiép tuc phat hanh trai phiéu dé
2022. Chinh sach nay duoc cho la budc di  dap tng nhu cau vé vén dai han. Tuy
linh hoat nhim khuyén khich nguon vén  nhién, thanh khoan thi trudng van
noi dia, déng thoi can béng gitta nhu ciu  chju ap luc tu bdi canh 13i suét quéc

T
L1
= S sl
Ming heia v dith vy Ly ding
W Chimg khodin
u iy dyng
mhdng hnong

m ik wipe khide

Nguon: VBMA (2023)

Hinh 6. Co ciu t6 chirc phat hanh trai phiéu doanh
nghiép 2023 (Quy mé phat hanh 333.988 ty dong)
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N\

Tang quy mé
phét hanh ndm
2024
468.618
ty déng
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= Ngan hang  (85%)
Chimg khodn (2%)
» BAt ddng sén (21%)
Mang lugng  (1%)
= Xy dymng [2%)
= Cong nghidp  (4%)

Linh vurc khéc (5%)

Nguon: VBMA (2024)

Hinh 7. Co ciu to chirc phat hanh trai phiéu doanh nghiép nim 2024

té cao va dong thai cia NDT nudc ngoai.
Céu tric phat hanh c6 xu huéng duy tri
tuong tu nam 2023 nhung tap trung hon
vao cac t chiic tin dung va doanh nghiép
bat dong san, chiém trén 80% tong gia tri
phat hanh. M6t s6 ngén hang 16n nhu MB
va Agribank, cting cic doanh nghiép bat
dong san nhu Cong ty Bat dong san Hai
Dang d3 phat hanh khdi luorng lon trai
phiéu trong nam nay, cho thay xu huong
huy dong von nhim dam bao cac nhu cau
dau tu dai han.

Thi trwong chirng khodn phdi sinh

Thi truong chimg khodn phéi sinh dang
khang dinh vai trd quan trong nhu mot cong
cu dau tu va quan tri rdi ro trong bdi canh
thi trudng co sé bién dong manh. Sau gan
8 nam van hanh, thi truong da dan truong
thanh va cung cp ba san pham chinh dé
dap mg nhu ciu da dang ciia NDT: hop
ddng twong lai (HDTL) chi s6 VN30, hop
dong tuong lai trai phiéu Chinh phu ky han
5 nam, va hop dong twong lai trai phiéu
Chinh phu ky han 10 nam. Trong do, Hop
ddng tuong lai chi s6 VN30 tiép tuc 14 san
pham din dau thi trudng phai sinh, chiém
ty trong 16n nhat trong tong khdi lugng
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giao dich. Diéu nay phan anh xu hudng
NDT tép trung vao cac chi sd co s quan
trong, vbn ¢o tinh thanh khoan cao va lién
quan chdt ché dén thi truong co s¢. Nam
2023, tong khoi lugng giao dich (KLGD)
dat gan 58.590.000 hop dong, twong tng
véi KLGD binh quan dat 235.300 hop
dong/phién, giam 14% so voi nam 2022.
Sang quy 11/2024, thi truong ghi nhan muc
tang truong kha quan khi tong khdi lugng
giao dich tang 24,07% so véi quy 1/2024,
dat 14,69 triéu hop dong. Khéi luong giao
dich binh quan dat 240.862 hop dong/
phién, tang 20,02%.

Dic biét, co cAu NDT trén thi truong phai
sinh ciing dang c6 sy chuyén dich tich cuc
theo hudng giam dan NDT c4 nhan va dich
chuyén sang ciac NPT t6 chic. Theo tin
cua phong vién Tap chi Tai chinh (2024),
trong giai doan dau, gan 99% giao dich la
dén tir cac NDT c4 nhan va di giam xudng
con khoang 67% vao cudi nim 2023 va
xudng mirc 63,15% vao cudi thang 7 nim
2024. Trong khi, ty trong giao dich cua
NDT t6 chtrc ting tir 1% lén gén 37% chi
trong vong hai niam, cho thiy thi truong
dang dan trd nén chuyén nghiép va 6n
dinh hon.



Thi trudng chiing khoan Viét Nam giai doan hau Covid-19:

Thuc trang va mot s6 khuyén nghij

Giai doan 2022- 2024 danh diu bude
chuyén minh quan trong cia thi truong
chung khoan Viét Nam. Mac du dbi mat
v6i nhiéu thach thire tir moi truong quéc t&,
thi trudong van duy tri da tang trudng nho
cac chinh sach diéu hanh hiéu qua va nén
tang kinh té viing chic. Trong tuong lai,
v6i su hd trg tir Chinh phu va sy cai thién
cia moi truong dau tu, thi truong ching
khoan Viét Nam hira hen tiép tuc dong
vai trd quan trong trong hé thdng tai chinh
qudc gia.

3. Danh gia thuc trang thi trueong ching
khoan giai doan hau Covid-19

3.1. Két qua dat dwoc

Giai doan hau Covid-19 danh ddu mot buée
ngoit quan trong ddi voi TTCK Viét Nam.
Dai dich khong chi gay ra nhiing xao tron
16n vé kinh té ma con dé lai nhiéu hé luy
kéo dai d6i voi tam 1y dau tu va dong tién.
Tuy nhién, nhé cic chinh sich hd tro tir
Chinh phu va cac co quan quan ly, TTCK
da dan phuc hdi va dat duoc nhimng két qua
tich cuc, dac biét trong cac yéu td thanh
khoan, quy mé va chinh sach kinh té vi mo.

Yéu t6 thanh khodn

Thanh khoan ctia TTCK da ching kién su
bién dong manh mé sau dai dich. Nguyén
nhan chinh dén tir xu huéng thit chit chinh
sach tién té toan cu, ap luc lam phat va
tam ly than trong sau cac vu thao ting thi
truong. Pé 6n dinh lai thanh khoan va hd
trg phuc hoi thi truong von, Ngan hang
Nha nude da chu dong ndi long chinh sach
tién t¢ thong qua viéc 4 lan cét giam céac
murc 13i suat diéu hanh trong nam 2023, voi
téng muc giam tir 0,5- 2%/nam. Song song,
Chinh phu d3 ban hanh Nghi quyét 33/NQ-
CP (thang 3/2023) vé thao g& khé khin cho
thi trudng bat dong san va trai phiéu doanh

nghiép; sira d6i Nghi dinh 65/2022/ND-CP
nhim gia han thoi gian ap dung tiéu chi
phat hanh trai phiéu, giam ap luc dao han
trong ngin han. Ngoai ra, viéc trién khai
cac chuong trinh kich thich dau tu cong
ciing dong vai tro dan dat dong von va gian
tiép cai thién thanh khoan cho thi truong
chung khoan.

Két qué cua nhiing nd luc nay la sy phuc
hoi dang ké trong nam 2023, voi gia tri
giao dich trung binh trong nira dau nim
tang khoang 15% so véi cung ky ndm
trudc (Uy ban Ching khoan Nha nudc,
2023) Tuy nhién, thanh khoan thi truong
van chua hoan toan on dlnh va tlep tuc chiu
anh huo’ng tir cac yéu t6 toan cau nhu lam
phat va bién dong tai chinh qudc té. Mic du
vy, viéc phuc hdi thanh khoan d dat duoc
budc dau quan trong, md dudng cho nhiing
cai thién trong tuong lai.

Yéu té quy mé

Quy mo6 thi TTCK Viét Nam cling ghi nhan
su phat trién tich cuc trong giai doan hau
Covid-19. Du gap phai nhung tac dong
bat loi tir kinh té toan cau, tong gia tri von
hoa ciia thi truong van phuc hdi manh mé.
Va‘lo nam 2022, dudi su tac dong cua cac
yeu t6 vi mo, Von hoéa thi truong c6 thoi
diém giam xudng con khoang 4,5 triéu ty
dong, twong dwong 56% GDP. Tuy nhién,
dén nam 2023, tong von hoa da phuc hoi
1én khoang 5 triéu ty dong, chiém gan 62%
GDP.

Ngoai su phuc hoi Von hoa, thi truong cling
gh1 nhan sy gia ting s6 lugng cd phiéu niém
yét. Theo bao cao cua UBCKNN (2023)
nam 2023, tong so cd phleu niém yet mai
dat 3.510 triéu cd phiéu, ting 5,4% so véi
nam trude. Sy gia tang nay khong chi giup
nang cao tinh dai dién cua thi truong ma
con tao co hoi cho cac doanh nghiép tiép
can ngudn von. Pay 1a mot két qua quan
trong trong viéc phat trién bén viing va mé
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rong quy mo thi truong.

Yéu té chinh sich kinh té vi mo

Chinh sach kinh t& vi mé cua Nha nuée
dong vai tro trung tdm trong qua trinh phuc
hoi cta thi truong chimg khoan Viét Nam
giai doan hau Covid-19. Mt trong nhirng
chinh sach no6i bat 1a Chuong trinh phuc
hdi va phat trién kinh té- xa hoi ban hanh
kém theo Nghi quyét s6 43/2022/QH15
ngay 11/01/2022 ctia Quédc hoi vé chinh
sach tai khoa, tién té tap nham hd trg qua
trinh phuc hdi va phat trién kinh té- xa hoi,
theo do khoang 350 nghln ty dong da du’orc
phan bo cho cac goi hd tro tai khoa va tlen
té. Dong thoi, NHNN da thuc hién tong
cong 6 lan diéu chinh 13i suat diéu hanh
giai doan 2022-2023: cu thé, hai 1an tang
vao nam 2022 nham kiém soat lam phat va
6n dinh ty gia; tiép d6 1a bén lan giam lién
tiép trong nam 2023 v4i muyc tiéu ndi 1ong
diéu kién tin dung, ha mat béng 131 sut cho
vay, va gian tiép hd tro thanh khoan thi
truong tai chinh. Nam 2024, mat béng lai
suat duoc duy tri 6n dinh nhim cén bang
giita on dinh kinh té vi mé va hd tro ting
truong.

Song hanh v6i chinh sach tién té, Nghi
dinh s6 65/2022/ND-CP ctia Chinh phi
vé stra ddi, bd sung mot s6 diéu cua Nghi
dinh s 153/2020/ND-CP ngay 31/12/2020
quy dinh vé chio ban, giao dich trai phiéu
doanh nghiép riéng 1¢ tai thi truong trong
nude va chao ban trai phiéu doanh nghiép
ra thi trudng qudc té duge ban hanh dé siét
chit viéc phat hanh trai phiéu doanh nghiép,
tang tinh minh bach va giam thiéu rui ro thi
truong. Cac dong thai nay cung véi Nghi
quyét 86/NQ-CP ban hanh ngay 11/7/2022
da nhan manh viéc ting cudng giam sat
thi truong, tao hanh lang phéap 1y chat ché
nham bao vé quyén lgi NDT va nang cao
tinh minh bach cua thi truong, qua do giup
cung cb long tin cia NPT, thuc ddy thanh
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khodn va cai thién moéi truong dau tu sau
dai dich.

3.2. Han ché va nguyén nhin

TTCK Viét Nam phai d6i mat voi nhidu
thach thirc trong giai doan 2022- 2024 cu
thé:

Tht nhét, thanh khoan chua 6n dinh. Theo
s lidu tir san HOSE nam 2022, khoi lugng
giao dich chung khoan trung binh dat
693,65 triéu chung khodn/ngay véi gia tri
giao dich binh quan dat gan 17.185 ty dong/
ngdy, giam lan lugt 9,53% va 21,88% so
v6i ndm 2021. Khéi lwong giao dich chimg
khoan giam mdt phan dén tir viéc cac NDT
han ché giao dich, khién gia chu:ng khoan
tlep tuc giam. Piéu nay chu yéu dén tir
cau tric ndi tai cua thi truong va céac yeu
t6 bén ngoai (i suat ting, lam phat toan
ciu, cac NHTW thit chat chinh sach tién
t¢). Thi truong cang tro nén kém hon vao
nam 2023 khi cdc NDT nudc ngoai tai Vit
Nam ban rong hon 4.000 ty dong trai phiéu
Chinh phil. Bén canh d6, véi s lugng NDT
ca nhan chiém khoang 80% giao dich, gay
anh huong tiéu cuc, dan dén sy bién dong
16n va chi phi giao dich cao hon, gidm hi¢u
qua hoat dong cua thi truong.

Thi hai, niém tin ciia NDT vao TTCK Viét
Nam bi anh hudng niang né boi vin dé minh
bach. Cac doanh nghiép niém yét van gap
kho khan trong viéc cong b6 thong tin va
tuan thu quy dinh, din dén tinh trang thao
tang gia c6 phiéu. Nhiéu doanh nghiép, dac
biét 1a cac tap doan 16n, vi pham luat cong
b6 thong tin, 1am giam long tin ctia NDT
trong nudc, tao ra kho khan trong viéc nang
hang TTCK. Mic du cac quy dinh méi vé
cong b thong tin da dugc ban hanh, nhidu
doanh nghi¢p nho van chua thuc hién
nghiém tic, mot phan do cic hinh phat hién
hanh van chua di manh dé ran de hanh vi
vi pham. Theo Vietstock nam 2023, chi c6



Thi trudng chiing khoan Viét Nam giai doan hau Covid-19:

Thuc trang va mot s6 khuyén nghij

50% tong sb doanh nghiép niém yét duoc
khao sat dap ung day di va kip thoi nghia
vu cong bd thong tin trén ca hai san chimg
khoan (HOSE va HNX).

Cudi cung, sy thiéu da dang trong cac san
pham tai chinh va co s ha tang ciia cac cong
nghé chua dong bo khién cac NDT khong
tim duoc lya chon dau tu dap Gmg duoc st
chiu rui ro va k}‘/ vong lgi nhuédn cua ho.
Hién tai con thiéu khuon khé phap ly toan
dién cho viéc san xuit cac sdn pham bén
virng Va cac quy trinh phat trién tal chinh
xanh van _trong giai doan chua on dinh.
Mic du sé lugng doanh nghiép Fintech tai
Vlet Nam dang tdng nhanh nhung quy mo
van twong d6i nho, chu yéu cung cap cac
dich vu thanh toan nén chua du hap dan va
canh tranh trong linh vuc tai chinh so voi
cac qudc gia khac trong khu vuec.

4. Két luan va mot s6 khuyén nghi

Bai nghién ctru da dua ra mot buc tranh
khai quat vé TTCK Viét Nam trong giai
doan 2022- 2024, khi thi truong d6i mat voi
nhiing b1en dong 10'n do tac dong tur chinh
sach tién té toan cau that chat va nguy co
suy thoai kinh té kéo dai. Cac yéu t6 nay
da tac dong truc tiép dén dong von, tim 1y
NDT va sy 6n dinh chung cia thi truong.

Duya trén cic phén tich, danh gia vé dién
bién thi truong, nghién ctru nay khong chi
gop phan 1am rd nhitng nguyén nhén tac
dong dén sy bién dong thanh khoan, quy
md va cau tric thi truong, ma con hudng
dén viéc kién tao mot khudén khd chinh
sach hi¢u qua, tao diéu kién thuan loi cho
thi truong phat tnen bén vimg. Tu do,
nghién ctru ¢6 mot s6 khuyén nghi nhu sau:

Thir nhat, néng cao tinh minh bach va tang
cuong quan ly rui ro.

Viéc ning cao tinh minh bach trong cong bd
thong tin 1a diéu kién tién quyét dé xay dung

mot thi truong hi¢u qua. Hién nay, nhiéu
doanh nghiép nlem yét chua tuan thu day du
cac quy dinh vé cong bd thong tin tai ch1nh
va quén tri doanh nghiép, dan dén thiéu niém
tin tr NDT, dac bi¢t 1a NPT nudc ngoai. Do
d0, can sira d6i va hoan thién Nghi dinh s6
155/2020/ND-CP ngay 31/12/2020 vé Quy
dinh chi tiét thi hanh mot s diéu cua Luat
Chung khoan, va viéc 4p dung cong nghé
cao trong giam sat dé phong chdng gian lan
va thao ting thi trudong. Diéu nay s& tao ra
mot mdi truong dau tw cong bang va minh
bach, cung ¢d niém tin cua NPT va thu hat
dong von dai han.

Thit hai, cai thién thanh khoan thong qua
chinh sdch hé tro va tdi cau tric dong tién.

Thanh khoan thi truong 13 yéu t6 then chdt
phan anh suc khoe cua TTCK Viét Nam.

Mic du da cé su phuc hoi trong nam 2023,

nhung thanh khoan van chwa hoan toan on
dinh, chu yeu do tdm ly NDT c4 nhan va
cac yéu t6 kinh t& vi mé nhu lam phat, lai
suat. Dé cai thién tinh trang nay, can duy tri
chinh sach tién té linh hoat, giit 13i suat diéu
hanh 6n dinh & muc thios va khuyén khich
sy tham gia cua cac t6 chirc dau tu chuyén
nghiép. Cac to chu:c nay s¢ giup glam phu
thudc vao dong tién ngan han va hd trg thanh
khoan thi truong. Bong thoi, viéc hinh thanh
céc to chirc tao 1ap thi trudng chuyén nghiép
ciing 13 giai phap quan trong dé 6n dinh gia
ca va tam ly dau tu.

Thir ba, thu hit dong von dau tw mede
ngoadi thong qua néi long va dong bé héa
chinh sach.

Dong von du tu nude ngoai 1a dong luc
ting truong bén vimg cho TTCK. Tuy
nhién, hién nay van ton tai nhiéu rao can
nhu ty 1¢ s¢ hitu nudc ngoai (foreign
ownership limit- FOL) va thu tyc hanh
chinh con phirc tap. Do d6, can tiép tuc cai
cach chinh sach theo huéng mé rong ty 1¢
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sO hiru cho NPT nudc ngoai, dic biét trong
nhitng nganh khong nhay cam. Dong thoi,
don gian hoa thu tuc dang ky giao dich va
co ché thanh toan xuyén bién giGi s& giup
tang kha nang tiép can ciia NDT nudc
ngoai. Viéc thu hat dong vén nay khong
chi ning cao tiéu chuin quan tri cong ty,
ma con thuc day minh bach hoa thong tin
va cai cach doanh nghiép ndi dia, gop phan
nang hang TTCK Viét Nam 1én thi truong
méi noi.

Thir tw, da dang héa san pham tai chinh dé
gia tang chiéu sau thi truong.
Dé phat trien TTCK theo hudng bén viing

VO MAI CHI - NGUYEN HA MY

va toan dién, can thuc diy da dang hoa
san phém tai chinh. Hi¢én thi truong chu
yéu tap trung vao cb phiéu, trong khi cac
san pham nhu trai phiéu doanh nghiép va
cong cu phai sinh chua dugc khai thac
dung muc. Can hoan thién khung phép 1y
cho thi truong trai phiéu doanh nghiép, sira
d6i Nghi dinh 65/2022/ND-CP dé linh hoat
hon, dong thoi duy tri nguyén tic minh
bach va quan 1y rui ro hiéu qua. Phat trién
cac san pham tai chinh phai sinh nhu hop
ddng quyén chon, hop dong twong lai s&
giap NDT c6 cong cu phong ngura rui ro
t6t hon, thuc ddy sy chuyén nghiép héa va
hién dai hoa thi truong.m
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