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2. Tong quan thi trwong tai chinh Viét Nam
H.1: Thi trwong tai chinh (chwa bao gdm thi truong ngan hang)
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H.2: Quy mo thi trwong tai chinh (%GDP, 2017)
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Ngudn: WB, ADB, BTC, UBCK. Téng tai sin HT tai chinh = 314% GDP cuéi nim 2017; 323% GDP cubi 2020.
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Bang 1: Co cau hé thong tai chinh Viét Nam (12/2020)

foae FUT Ty trong trong tong Co quan

Céc dinh che tai chinh tai san HT tai chinh quan ly
Ngan hang va Phi Ngan hang (Téng tai sin) 62,6%* Ngén hang
e 4NHTM Nha nuc chi phéi; NH Hop tac xa Nha nuée
« 2 NH chinh sach/NH phét trién (NHNN)
e 31 NHTMCP
e 9 NH 100% vén nu6e ngoai; 2 NH lién doanh
e 50 chi nhanh NH nudc ngoai va 52 van phong dai dién
e 1100 quy tin dung (thanh vién Ngan hang HTX)
e 16 cng ty tai chinh; 10 cdng ty cho thué tai chinh
Trai phiéu (Chinh phu, Cong ty, Ngan hang) — gid tri vén hod 12,4%
Biio hiém (Doanh thi phi BH tinh theo nim) 0,9% B0 tai chinh
e 66 doanh nghiép kinh doanh bao hiém, trong d6 cé 30 doanh nghiép bao hiém (BTC)

(DNBH) phi nhan tho, 18 DNBH nhan tho, 02 doanh nghiép téi bao hiém va
16 doanh nghiép moi gii bao hiém.

Chiing khoan (gia tri vén héa cé phiéu niém yér) 24,1% UB Chimg
e 89 cong ty chimg khoan, 45 cong ty quan Iy quy, 25 quy dau tw khoan - BTC
e 14 ngan hang luu ky; 2,77 tri¢u nha dau tu
e 880 cong ty niém yét trén 2 san ching khoén; 909 niém yér san Upcom
Khéc na. Quan Iy chua
o Hé théng tai chinh khong chinh thirc day du

Ngudn: Tinh todn cta tac gid dua trén s liéu tir NHNN, UBCKNN, B Tai chinh; *bao gém cé NHPT VN.

29/7/2016 TS. C.V.Luc/ HT héi nhap




3. Thue trang thi truong von Viét Nam

- Tin dung tir cic t6 chirc tin dung (gom ca NHPT)

- Tai trg chudi cung vng (supply chain finance): boi ca
céc to chirc tai chinh phi NH khi DNNVV kho tiép can
vbn tir cac TCTD;

- Huy dong tir thi truomg cd phiéu

- Huy dong tir thi trudng trai phiéu (Chinh phu va DN)

- Goi von tir cac quy diu tur

- Goi von cdng dong (crowd-funding?)

- Huy dong tryc tuyén trén nén tang cong nghé (qua
Fintech, cho vay ngang hang....).
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Thi trwong tin dung

H.3: Qui mo6 duw no tin dung/GDP (2019, %)
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Ngudn: WB, NHTW cac nwéc. Ty 1é nay cta VN dén cudi nam 2020 1a 146% GDP.
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H.4: Tang trwéng tin dung ciaa Viét Nam (%, yoy)
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Nguon: NHNN, t6ng hop ciia tc gid.
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H.5: DU da ting thap hon, ting truwéng tin dung thue
cita VN vin cao so véi khu vire (%0,yoy)

Real growth in net domestic credit (year-an-year, percent)
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Sowrces: Haver Analytics; World Bank staff estimates.
Mare: Nominal growth in domestic credit is deflated by the CPIL For Vietnam, we rafer ta tatal credit.
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Thuwe trang thi treong von
Bang 2: Thi truwémg c6 phiéu Viét Nam 2015-2020

05 w6 N N 00 A
Total market cap (USDbn) S TR WY 1N Bk 191
Average rading value ofthe market (USOm) /X R /1 R 1/ S 111
Marketcap/GDP &% % 8% Bk 9% 116%
Foreign ownership () /AT /A I/} N (¥ S| T
No ofstocks wih mkt cap more than USD30n 2 4 5 T T l
No ofstocks with mict cap between USD3-5on 4 f 1 3 4 4
No ofstocks wih mkt cap between USD1-3on 4 g g ff 2 1§
No of stocks with mit cap between 500m-1bn 5 3 10 0 g 16
Average PE 26 1§ 182 184 164 T
Source: Refnty Datastream, Bloomberg, CEIC, HSBC

* Gi4 tri von hoa/GDP gdm ca thi trudng trai phiéu.
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H.6: Von héa thi truong c6 phiéu (nghin ty VND)
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Nguén: UBCKNN.
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H.7: S6 lwong cong ty niém yét va lrong co phiéu,
chirng chi quy trén thi truong (ca 3 san)
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Ngudn: UBCKNN.
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H.8: Quy md von héa TT c6 phiéu/GDP nim 2019
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Nguén: World Bank, UBCKNN.
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H.9: Vén hoa thi trwong trai phiéu (Y%6GDP, 12/2020)
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H.10: Lwong TPDN phat hanh tang nhanh (ngan ty d)
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Ngudn: VCBS, HNX, ADB. Qui m6 vén héa con nhé = 11,4% GDP, theo ADB.
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H.12: Huy déng von tir TT von
(khdng bao gom TPCP; %)
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Nguén: Ude tinh ciia tac gid trén s6 liéu TCTK, UBCKNN.
30/3/2021 CV.Lyc/TT vén VN 17

Trién vong phat trién thi truong von
Viét Nam

- Theo UBCK, dén hét thang 2/2021:

— Vén hoa thi truong ¢b phiéu Viét Nam u6c dat 5.600
nghin ty VND (89% GDP 2020);

~ Hang héa: 880 c6 phiéu, chimg chi quy niém yét trén 2
SGDCK, 909 ¢6 phiéu niém yét trén UpCom

— Luong tai khoan nha dau tu dat 2,8 triéu tai khoan; s tai
khoan giao dich thuong xuyén udc dat 1,6 triéu.

— Chinh pha ban hanh Quyét dinh 242 (28/2/2019);

— UBCK dang xay dung Chién lwgcc phat trién 2021-2030.
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QD 242/QP-TTg ngay 28/2/2019 vé co cau lai TTCK va
bio hiém dén 2020, dinh hwéng 2025

Thi truwomg chirng khoan

Quymd  Quy mod thi trudng cb phiéu dat mirc 120% GDP, thi truong trai
phiéu dat 55% GDP vao niam 2025

S6 lwong  S6 lwong nha diu tw trén thi treong dat 5% dan sb vao nim

nha diu tw 2025

San phim Pa dang hoa cac san pham trén thi truong ching khoan, timg
budc trién khai cac san phim quyén chon, hop dong twong lai
trén c6 phiéu trudc nam 2025

Chit Chat lugng quén tri cong ty trong cac cong ty niém yét ciia Viét

lwgng DN Nam dat mirc binh quan ASEAN-6

Nang hang Nang hang thi trrong ching khoan Viét Nam trén danh sach cac

thi trwong  thi truong méi noi.
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Co hdi phat trién thi trweong von Viét Nam

- Khung phép ly ngay cang hoan thién: Luat ching khoan,
Luat doanh nghiép va Luat dau tu (stra doi) ¢ hiéu luc tir
1/1/2021;

+ Nén tang kinh té vi md viing chéc, trién vong phuc hoi va
phét trién kha tot;

* Quy mo thi trwong, lwgng giao dich ngay cang 16n;

+ Chi s6 P/E & muc hip dan so véi cac thi truong khu vuc;

« Thu nhép ting nhanh cling véi viéc ngay cang ¢ nhicu
NDT quan tdm téi TTCK dan dén dong von tir c& nhan di
vao thi trudong nhiéu hon (dong tién ré van con).
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H.13: Chi s6 P/E ciia mot s6 thi truong cd phiéu
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Nguén: Bloomberg.
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Théch thirc phat trién TT von

« Trién vong phuc hoi kinh t& con tiém an nhiéu rii ro;

* Quy md thi trudng van con kha nho so véi cac nude
trong khu vuc, thiéu tinh 6n dinh;

+ C4c san pham con it, chua dg dang; tinh minh bach,
chuyén nghiép chua cao; ché tai chua du strc ran de;

« Han ché yé hg‘t tang dan dén tinh trang nghén lénh, anh
huong dén niém tin vao thi truong;

* Nguy co bong b6ng trén thj truong do lwong vén tir cac
nha dau tu mai (FO) chua cd nhiéu kién thirc vé TTCK;

+ Nén tang NPT chua bén virng (chu yéu 1a c& nhan, chua
chuyén nghiép...).

30/3/2021
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Giai phap

Sém ban hanh céc vin ban huéng dan thi hanh Luat Chimg khoan 2019
Van hanh SGDCK Viét Nam va tiép tuc trién khai cac giai phap tai ciu
tric TTCK theo Qb 242; chu trong phét trién TT trai phiéu doanh
nghiép hon;

Day manh c6 phan héa, thoai von DNNN gén véi viéc niém yét va dang
ky giao dich;

Thyec hién cac giai phap nang hang TTCK Viét Nam Ién nhom thi
truong maéi nodi nam 20237,

Phét trién NDT c4 nhan chuyén nghiép nhiéu hon;

Nang cao niing lwe quén ly, giam sat rii ro hé thong; ting tinh doc
14p ctia UBCKNN;

Nang cip ha ting CNTT va co s& di liéu thi truong;

Xay dung, thye thﬂi Cl}ién lwge phat trién dén 2030 (2 cau phan: nang
hang va chuyén doi s0).
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Két luan

Co hoi p,hdt trién cin bang thi trwong vén
VN la rat lon;

Néng tam quén tri DN, nha dau tw, co quan
qudan ly;

Con nguwoi va cong nghé la 2 dot pha;

Tinh minh bgc!t, chuyén nghiép la kim chi
nam cua TT von.
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