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TOM TAT

Bai viét nay nham danh gid vai tro kénh huy dong von cho nén kinh té ciia thi truong chimg khodn Viét
Nam théng qua hoat dong cia thi trieong so cap trong khodng thoi gian tir nam 2005 dén nam 2013, tdp
trung qua san giao dich chirng khodn Ha Ngi. Bai viét ciing da tom tat qud trinh hinh thanh, phat trién
va hoat dong ciia thi truong thir cap trong giai doan 2005 dén 2013 qua cdc vin dé vé quy mé thi
triweong, tinh thanh khodn ciia cd thi trieong cé phiéu va thi trieong trdi phiéu. Két qua phan tich hoat
déng huy dong von trén thi truong so cdp cho thdy thi triweong chitng khodn van chia la mét kénh huy
dong von hitu hiéu cho cdc doanh nghiép va can ¢é cée chinh sach hé tro, thic d‘cfy thi truong tir cdc co
quan qudn 1y, thay doéi trong chdt lwong ciia cdc thanh vién tham gia thi truwong, cdi thién trong hoat
déng va trong quan tri ciia cdc cong ty niém yét dé thi truong phdt trién an toan va tré thanh kénh huy
déng von hiéu qua.

Tir khéa: huy ddng von, trdi phiéu, thi truong chirng khodn.

ABSTRACT

This paper attempts to evaluate the role of Vietnam securities market as a capital mobilization channel
for the economy through the activities on the primary market in the period between 2005 and 2013,
focusing on Hanoi Stock Exchange. A summary of the establishment, development and operations of the
secondary market in the period from 2005 to 2013 with information of size, liquidity of both stock and
bond markets is also included. Through the analysis the efficiency of capital mobilization on the
primary market, we find that the securities market is yet to become an efficient capital mobilization
channel for companies. Therefore, in order for the securities market to develop safely and become an
efficient capital mobilization channel, authorities need to have promoting policies, enhance the quality
of market participants as well as the governance and operations of listed companies.

Key words: Capital mobilization, bonds, securities market.

1. GIOI THIEU Thi truong ching khodn (TTCK) Viét Nam

Thi truong chirng khoan ¢ vi tri quan trong chinh thirc di vao hoat dong tir nam 2000. Sau
trong qua trinh phat trién kinh té cua cac quéc hon 13 nam hoat dong, thi truong da dat dugc
gia va thé gisi. Trong sé cac vai tro do, vai tro nhing thanh tyu nhat dinh va c6 nhimg budéc
1a kénh huy dong vén cho nén kinh té 1a vai tro tien 16n so véi thoi ky dau. Tinh dén cudi ndm
duoc nhin manh va hidu biét rd rang nhat. 2013, trén toan thi truong c6 680 ma ¢o phiéu,

2 chung chi quy va 507 ma trai phiéu giao dich
trén ca hai san H5 Chi Minh va Ha Noi. Mic
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v6n héa thi truong vao khoang 949 nghin ty
ddng, twong duong 31% GDP (Cafef, 2014).

Nhirng thanh tyu cua TTCK trong thoi gian
qua c6 thé dugc ghi nhan & cac khia canh:
Khuon khé phap 1y va chinh sach phat trién thi
truong ngay cang dugc cing ¢d va hoan thién;
Quy mo va tinh thanh khoan cua TTCK ngay
cang tang da gop phan thu hep thi truong ty do,
giam rui ro giao dich cho nha dau tu; TTCK da
thu hut dong dao cac nha dau tu trong va ngoai
nudc; gop phan quan trong cho cong tic cd
phan héa, cai cach doanh nghiép Nha nudc;
TTCK ciing da gop phan tang tinh cong khai,
minh bach cling nhu trinh d§ quan tri ctia cac
cdng ty. Tuy nhién, véi vai tro 13 kénh huy
dong von cho nén kinh té, ddc biét 1a kénh huy
d6ng von cho doanh nghiép thi hiu nhu TTCK
Viét Nam thé hién rat mo nhat. Chinh vi vay,
viéc danh gia lai vai tro kénh huy dong vén cho
nén kinh t& cua thi truong ching khoan 1a viéc
can thiét.

2. POI TUQNG VA PHAM VI NGHIEN
cuu

Bai viét tap trung vao danh gia vai tro kénh
huy dong von cho nén kinh té thong qua hoat
dong cua thi truong so cdp trong khoang thoi
gian tir nim 2005 dén nam 2013 trén TTCK Ha
Noi.

Ly do cua viéc lya chon thi truong Ha Noi
ma khong phai TP. HCM la hoat dong huy
dong von truc tiép trén thi truong trong thoi
gian qua chu yéu 1a huy dong théng qua phat
hanh trai phiéu, ma chu yéu 1a trai phiéu Chinh
phii duoc déu thau tai S& GDCK Ha Noi (theo
b4o céo ciia Uy ban ching khoan Nha nudc
huy d6ng von trén thi truong chimg khoan nim
2013 dat khoang 200 ngan ty dong trong do tir
trai phiéu 1a hon 190 ngan ty dong).

3. QUA TRINH HINH THANH, PHAT
TRIEN VA HOAT PONG CUA THI
TRUONG THU CAP

3.1. Qua trinh hinh thanh va phat trién

Trung tdim GDCK Ha Nai chinh thirc khai
truong va di vao hoat dong tir nam 2005, dén
nam 2009 dugc chuyén thanh S¢ GDCK Ha
Noi. Hién tai So GDCK Ha Noi t6 chtc hoat
dong dau gia co phan, to chuc dau thau trai
phiéu Chinh phu, huy dong vén cho ngan sach
Nha nude va van hanh céc thi truong giao dich
tha cip. Céc tai san giao dich trén thi truong
ching khoan Ha Noi bao gom co phiéu niém
yét, trai phiéu va c phiéu cua cong ty dai
ching chua niém yét (UPCoM) - thi trudng cho
cd phiéu nay bit dau hoat dong tir thang
9/20009.

3.2. Hoat dgng cua thi truwong thir cap

Hoat dong cua thi truong thir cip S6 GDCK
Ha Noi trong thoi gian qua c6 thé dugc mo ta
qua nhimg diém chinh nhu sau:

- Thi trwong ¢ phiéu:

Vé quy md thi trwong, tinh dén cudi nim
2013, thi truong c6 377 ma cd phiéu giao dich
vai tong khdi lugng niém yét vao khoang 8.752
triéu ¢ phiéu va mic von hoa thi treong xap xi
106.871 ty dong. Trong sudt giai doan hoat
dong vira qua, s6 cong ty niém yét tang dan qua
c4c nam, 4n twong nhat 1a trong giai doan tir
2006 dén 2011, sb cong ty niém yét di ting
hon 4 1an tir 87 cong ty nam 2006 dén 393 cong
ty ndm 2011. Tuong tu, s6 luong ¢6 phiéu niém
yét ciing ting 1én nhanh chong trong giai doan
nay Véi toc do tang binh quan mdi nam 1a 50%.
Tuy nhién, tir nam 2012 s6 cong ty niém yét va
khéi lwong ¢6 phiéu niém yét tang khong dang
ké, tham chi giam trong nam 2013.
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Hinh 1. Dién bién s6 ma c6 phiéu va khéi hrgng cé phiéu niém yét tai S6 GDCK Ha Ngi

Nguén: Tong hop tir cdc bdo cdo ciia S6 GDCK Ha Ngi

Tuy s6 luong c6 phiéu niém yét khong
ngimg ting 1én, gia tri von héa thi truong bién
d6ng manh, mirc cao nhét dat 130.112 ty dong
nam 2007, ndm ma thi truong chung khoan
Viét Nam bung nd, chi s6 ching khoan trén ca
hai san déu ting manh. Sau dé, cung véi sy suy
giam ctia chi s6 chimg khoan nam 2008, gié tri
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thi truong giam nhanh chong va phuc hoi nhe
trong nam 2009 nho vao viée gia ting s6 luong
cong ty va cd phiéu niém yét cing vdi su ting
1én trong chi s6 chimg khoan do cac chinh sach
kich thich kinh té ctia Chinh phii ma cu thé 1a
g0i hd tro 13i suét tri gia 17.000 ty dong nim
2009 (Biéu do 2).
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Hinh 2. Gia tri von héa thi truong
Nguon: Tong hop tir cdc béo cdo cia S6 GDCK Ha Néi

Chi sé HNX index: Biéu d6 3 biéu dién chi
$6 HNX - index va loi suét thi truong tinh theo
nam, ta c6 thé d& dang nhan thiy chi s chimg
khoan tdng nhanh trong giai doan 2005 - 2007,
tir 96 diém vao cudi ndm 2005 chi sé ting hon
3 1an, két thuc nam 2007 tai mirc 324 diém. Bj

anh huong boi cude khing hoang tai chinh Thé
giéi nam 2008, chi s6 lao déc manh trong nim
nay va trg vé gan nhu mdc ban du sau 3 nim
hoat dong. Nam 2009, nh¢ vao cac chinh séch
kich thich kinh té cta Chinh phu, HNX - index
da gia tang dang ké, hon 50 diém, dat mirc 168

Trang 107



Science & Technology Development, Vol 18, No Q3 - 2015

diém vao cudi nam 2009. Tir nim nay tro di,
chi sb lién tuc sut giam va chi phuc hdi nhe
trong nim 2013, ciling nho vao chinh sach hd
tro thi truong bat dong san cua Chinh phu (30
ngan ty déng hd tro 13 sudt mua nha). Cing
v6i sy bién dong ting, giam dot ngdt cua chi sb

1a bién dong trong ty suit loi nhuan cta toan thi
truong, ty suét lgi nhuan danh muc thi truong
dat muc cao nhat trong ndm 2006, va thip nhit
nam 2011 véi con sb tuwong Gng 1a 152% va
48%.
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Hinh 3. Chi s6 HNX Index va lgi suét c6 phiéu theo nim
Nguon: Tong hop tir cdc béo cio cia S6 GDCK Ha Néi

Vé hé sé P/E, biéu d6 4 va bang 1 du6i day
thé hién hé sé P/E ciia HNX Index so sanh véi
VN Index va cac thi truong khac trong khu
vue. P/E dat muc cao nhét 13 vao nam 2007 va
2012 twong ung l1a 23 va 24,5 lan. Con sé nay
thip nhat vao nam 2008 va 2011 1a nim ma chi
s6 chung khoan sut giam manh va lgi nhuan
dau tu am. Nhin chung ty s6 P/E sut giam
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manh tir nam 2008 va chi phuc hdi vao nim
2012 nhung lai déo chiéu trong nim 2013 va
xu huéng nay tiép tuc trong nim 2014. So véi
cac nudc trong khu vuc, thi truong chung
khoan Viét Nam dang ré twong ddi, diéu nay s&
anh huong tiéu cuc dén quyét dinh phat hanh
¢b phiéu dé huy dong vén cho dau tu cua cac
doanh nghiép.
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Hinh 4. H¢ s6 P/E ciia HNX Index va VN Index

Nguon: Bloomberg
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Bing 1. So sanhP/E thi tredng Viét Nam véi cac thi trueong méi ndi

Vietnam VN Index 13,46 14,67
Vietnam HNX Index 14,66 14,75
Indonesia JCI Index 19,99
Thailand SET Index 17,88
Philippines PCOMP Index 21,62
Malaysia FBMEMAS Index 16,64

Nguén: Bloomberg

Vé tinh thanh khodn, thanh khoan cua thi
truong duge thé hién qua khdi lugng va gia tri

giao dich binh quin mot phién nhu biéu do 4
dudi day.
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Hinh 5. Gia tri va khdi lrgng giao dich binh quan mdt phién

Nguon: Tong hop tir cdc béo cdo cia S6 GDCK Ha Néi

Biéu d0 cho thdy, thanh khoan thi truong
theo tiéu chi gia tri giao dich dat mirc cao nhét
vao nam 2010 véi gia tri giao dich binh quan
mot phién 1a 966,783 triéu dong, xét theo tiéu
chi khéi lugng giao dich thi ndim 2012 14 nim
chimg kién hoat dong giao dich soi dong nhét
v6i khdi lwong c¢d phiéu giao dich binh quan
mot phién xdp xi 48,5 tridu cb phiéu. Tinh

thanh khoan cua thi truong ciing ¢ thé duoc
danh gia qua s vong quay cb phiéu trong nam,
dugc tinh bang cach chia tong s6 c6 phiéu giao
dich trong ndm cho s6 c6 phiéu niém yét vao
cudi nam, theo tiéu chi nay thi nim 2009 c6 thé
dugc danh gia 1a nam ma thanh khoan thi
truong tot nhat voi sé vong quay dat 1,55 lan
(Bang 2).
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Bing 2. S6 vong quay c6 phiéu trong nim

Niam 2005 2006 2007 2008 2009 2010 2011 2012 2013
Luong c6 phiéu

(Triéu c6 phiéu) 150 1.120 1.333 2.346 3.710 6.503 7.941 8554 8.752
Khdi lugng giao dich

(Triéu c6 phiéu) 21 99 616 1531 5.760 8.755 7.944 12138 10.575
S6 vong quay cb

phiéu trong nam 0,14 009 046 065 155 1,35 1,00 1,42 1,21

Nguén: Tong hop tir cic bdo cdo ciia S6 GDCK Ha Noi

Thi truomg trai phiéu

Vé quy mé thi trwong, tinh d&n cudi nim
2013 trén thi trudng c6 507 ma trai phiéu duoc
giao dich, phan 16n 1a trai phiéu chinh phu cua
chinh quyén trung wong va mét lugng nho cua
chinh quyén dia phuong TP HCM va Ha Noi,
chi ¢6 hai ma trai phiéu doanh nghiép ciia Cong
ty dau tu phat trién duong cao toc Viét Nam
(VEC) vdi gia tri giao dich chiém ty 1& chua t&i
1% tong gia tri giao dich cua thi trudng tréi
phiéu. Céc co quan phat hanh chinh 1a Kho bac
nha nuéc, Ngan hang phat trién Viét Nam,
Ngan hang chinh sach x hoi. Cac nha dau tu
thyc hién giao dich trén thi truong nay la cac
dinh ché tai chinh trung gian, bao gdm céc

ngan hang thuong mai, cong ty ching khoan,
cong ty tai chinh, céng ty bao hiém va cac cong
ty quan Iy quy. S6 ma trai phiéu giao dich ting
1én nhanh chong trong giai doan 2005- 2008, tu
7 mA trai phiéu & nam 2005 dén nim 2008 con
sO nay 1a 527 ma, nhirng nim sau d6, s ma trai
phiéu giao dich 6n dinh va két thuc giai doan
vao ndm 2013 & mirc 507 ma. Cung xu thé do,
sO lwong trai phiéu niém yét ciing ting déu din
qua cac niam véi ty 1¢ ting binh quan mdi nim
30% trong giai doan 2009 - 2013, s luong trai
phiéu niém yét vao cudi nim 2013 khoang
5.564 triéu trai phiéu twong Ung voi gid tri
niém yét xap xi 556.417 ty dong.
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Hinh 6. Dién bién s6 ma va khéi lwgng trai phiéu niém yét tai s GDCK Ha Noi
Nguon: Tong hop tir cdc bdo cdo cia S6 GDCK Ha Ngi
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Hinh 7. Gia tri niém yét va gia tri giao dich binh quan mgt phién
Nguon: Tong hop tir cac bdo cdo cua So GDCK Ha Ngi

Vé thanh khodn thi trwong, xét theo tiéu
chi gia tri giao dich, hai ndm giao dich trai
phiéu s6i ndi nhat 1a 2013 va 2008 véi gia tri
giao dich binh quan mdi phién lan luot 1a 1.668

va 763 ty dong. Nam 2007 ciing 1a nam ma tinh
thanh khoan cua thi truong & mic cao, Xét theo
s6 vong quay tinh theo gia tri, 1a 1,11 vong, chi
thip hon nam 2008 (Bang 3).

Bang 3. S6 vong quay trai phiéu trong nim

2005 2006 2007 2008 2009 2010 2011 2012 2013

Gia tri niém
yét (Tydong) 1.200 18520 70.516 162.539 161.516 225.188 285.242 404.056 556.417
Gia tri giao
dich (Ty dong) 78 7.464 77.925 189.108 91.491 94524 90.222 213.191 417.107

S 1an giao
dich trongnam 0,07 0,40 1,11 1,16 0,57 0,42 0,32 0,53 0,75

Nguén: Tong hop tir cac bdo cdo ciia S6 GDCK Ha Noi

4. PANH GIA VAI TRO KENH HUY
PONG VON CHO NEN KINH TE THONG
QUA HOAT PONG CUA THI TRUONG
SO CAP

Hoat dong cua thi truong so cip trong thoi
gian qua dugc tong két va thé hién trong Bang
3, 4 va cac Biéu @6 7, 8 dudi day. Co thé d&
dang nhan thiy niam 2013 1a nam thanh cong
nhit cia thi trwong diu thau trdi phiéu véi
téng s phién d4u thau 1a 336 phién, tong gia tri

trang thiu dat hon 194,8 ngan ty dong so véi
tong gia tri goi thiu 370,4 ngan ty, ty 1& thanh
cong 1a 53% cao nhat ké tir nam 2008. Ké tir
khi thi truong di vao hoat dong, gia tri vbn huy
dong duoc tir trai phiéu bat dau gia ting dot
bién trong ndm 2011, s6 von huy dong dugc 1a
81.716 ty ddng gan gip 3 lan con sb cia nim
2010, ndm 2012 ting gap do6i so v6i nam 2011
va nam 2013 tang 16,24% so v6i nam 2012.
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Bing 4. Tong hop hoat dong ddu thiu trai phiéu

2007 2008 2009 2010 2011 2012 2013
S6 phién d4u thau 44 45 21 48 102 255 336
Gia tri TP goi thau (Ty dong)  29.016 31700 70.300 87.900 193.550 321.870 370.398
Gia tri trang thau (Ty dong) 18.939 7.008 11801 28.317 81.716 167.589 194.801
S6 thanh vién tham gia d4u gia 68 82 82 82 83 83 36
Ty 1é thanh cong 65,27% 22,11% 16,79% 32,22% 42,22% 52,07% 52,59%
Nguén: Tong hop tir cdc bdo cdo ciia S6 GDCK Ha Noi
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Hinh 8. Gia tri trai phiéu phat hanh thém mdi nim

Nguén: Tong hop tir cac bdo cdo ciia S6 GDCK Ha Noi

Déi véi thi trwong cé phiéu, nam 2007 1a
nim thanh cong nhit cua hoat dong phat hanh
vGi 48 cong ty chao ban cb phiéu, tong s6 cb
phan ban duoc 13 334 triéu c¢b phan tuong tng
v6i 18.531 ty dong gap 2,5 1an ndm 2006, ty 18
thanh cong 91,3%. T nam 2008 tré di, du )
cong ty niém yét trén san ting, sd cong ty phat
hanh c6 phiéu ra thi truong va sé von huy dong
thong qua dau gia c6 phiéu duy tri & mirc thap,
binh quan mdi nim khoang 1.264 ty dong.
Nim 2012 1a ndim ma hoat dong phat hanh c6
phiéu gap nhiéu kho khan nhat va két qua dat
thip nhét v6i chi 8 cong ty phat hanh, chiém ty
16 2% cong ty niém yét, s6 cd phan ban duoc

chi 12 triéu ¢6 phan bang 41% sb c¢b phan chao
béan 14 ty 1é thanh cong thip nhat trong ca giai
doan, s6 von huy dong chi 136 ty dong, trong
khi con s6 nay cua nam 2013 1a 858 ty dong.
Nam 2012, hé sb P/E cua thi truong & mic cao
(24,56 lan) xap xi nim 2007 trudc khing
hoang. So véi ca giai doan, c6 thé noi cb phiéu
dang rat dat twong tng voi loi nhuan kiém
duge cua cac cong ty, diéu nay khuyén khich
cac cong ty phat hanh cb phiéu vi n6i chung c6
phiéu dang dugc dinh gia cao. Tuy nhién, trén
goc do nha dau tu thi lai khong hap dan vi qua
dét. Co thé day 1a 1y do ty 1é thanh cong cua
nam nay thip nhat.
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Bing 5. Tong hop hoat dong du gia cd phin

S6 cong ty phat hanh thém 21 48 31 16 27 10 8 24
S6 ¢b phan chao ban (Triéu CP) 258 366 101 142 135 194 29 119
S6 ¢6 phan ban dugc (Triéu CP) 214 334 43 124 94 166 12 71
Ty 1& thanh cong (%) 82,88 91,32 42,72 8744 69,74 8585 40,81 59,69

Nguén: Tong hop tir cic bdo cdo ciia S6 GDCK Ha Noi
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Hinh 9. Gia tri von huy dong dugc qua ddu gia cd phin
Nguén: Tong hop tir cdc bdo cdo ciia S6 GDCK Ha Noi

Két qua hoat dong huy dong vbén & thi gid méi nam chiém ty 1é rdt nhé, binh qudn
truong so cap cho thay #r nam 2008 dén nay khodng chieng 8% tong von huy dong trong giai
von huy dong qua thi truong chii yéu la tir phat doan 2008 - 2011, nam 2012 va 2013 ty 1é nay
hanh trdi phiéu chinh phu, gid tri ¢6 phan dau chua t6i 1%.
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m Gia tri ¢ phan dau gia thanh cong (ty dong)

B Gia tri trai phiéu phat hanh thém (ty dong)
m Téng vén huy déng thém qua dau gia (ty déng)

Hinh 10. Téng vén huy ddng théng qua phat hanh chitng khoan ¢ thi trudng so cip

Biang 6. Téng hop hoat dong huy dong vén qua thi truwong so cip

| o o an o

Gia tri c6 phan dau gia
thanh cong (Ty dong) ~ 7.746 18531 1038 1557 1331 2.585 136 858

Gia trj trai phiéu phét
hanh thém (Ty déng) 4268 18939  7.008 11.801 28.317 81.716 167.580 194.801
Téng vén huy dong
thém qua dau gia (Ty
déng) 12.014 37.470 8.046 13.358 29.648 84.271 167.725 195.659
Ty 1é vdn cb phan phét

hanh thém/ téng vén
huy dong 64,48% 49,46% 12,91% 11,65%  4,49% 3,03% 0,08%  0,44%

Nguén: Tong hop tir cdc bdo cdo ciia S6 GDCK Ha Noi

Trude khung hodng kinh té thé gisi 2008, giam chi con 55.175 ty dong vao nam 2008
hoat déng huy dong vén qua thi truong so cip (xem lai biéu d6 2)
tang 1én rat manh, ké ca gia tri c6 phan dau gia
thanh cdng, gia tri trai phiéu phat hanh thém
ciing nhu tong vn huy dong thém qua dau gia.
Day la co so dé gia tri von héa trén thi truong
thr cap tang 1én manh tir 1.184 ty dong nim
2005 1én dén 130.112 ty ddng nam 2007 va sut

Tuy nhién, so sanh gié tri c6 phan phat hanh
thém voi gia tri tai san clia cac cong ty niém
yét trén san s& thdy & hon vé thyc trang huy
dong von qua thi truong chimg khoan cuia cac
cong ty, bang 6 cho thdy trong giai doan tir
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2008 dén 2011 gid tri cé phan phat hanh thém
chi bang trén dudi 1% tai san tang thém cia
cdc cong ty niém yét, nhu vay ngudn tai trg con
lai cho tai san tang thém dén tur loi nhuan gilr
lai va vay ng. Tuy nhién, cac cong ty niém yét
Viét Nam c¢6 truyén théng chi tra o tirc rat cao,
¢d tc cla cac cong ty niém yét trén san
TP.HCM binh quan trong giai doan 2006 -

2011 khoang 75% loi nhun sau thué (Nguyén
Van Thudn, 2012). Cac cong ty trén san Ha Noi
cling hoat dong trong mdi trudong tuong ty va
voi co s¢ nha dau tu nhu nhau nén chinh sach
¢b tic ciing twong dong. Tir ddy cé thé thdy
rang nguon tai tro' cho tdi san tang thém cia
cde cong ty niém yét chii yéu la tir ng' va vi vy,
ngdn hang van la kénh huy dong von chinh.

Bing 7. So sanh von huy dgng thém tir phat hanh ¢ phiéu véi gia tri tai san ting thém

2008 2009 2010 2011
Gia tri c6 phan déu gia thanh cong
(Ty ddng) 1.038 1.557 1.331 2.555
Téng tai san cua cic cong ty niém yét (Ty
dong) 205.289 324.276 457.872 679.109
Tang trong Tong tai san cong ty niém yét (Ty
dong) 96.789 118.987 133.596 221.237
Ty 1& vén cb phan phat hanh thém/Ting
trong tai san 1,07% 1,31% 1,00% 1,15%

Nguén: Tong hop tir cdc bdo cdo ciia S6 GDCK Ha Noi

Bing 8. So sanh s6 cong ty phat hanh thém véi s6 cong ty niém yét

2008 2009 2010 2011 2012 2013

2005 2006
S6 cong ty phat hanh
thém 0 41
Sb cong ty niém yét 9 87
Ty 1€ cong ty phat hanh
thém CP 0,0% 471% 42,9%

31 16 27 10 8 24
168 257 367 393 3% 377

185% 6,2% 7,4% 25% 2,0% 6,4%

Nguén: Tong hop tir cac bdo cdo ciia S6 GDCK Ha Noi

Bang 8 cung cap mot phén tich khac vé tinh
hinh huy dong von biang cb phiéu trén thi
truong. Nam 2006 va 2007 1a hai ndm ma thi
truong ting truong rat tot, co thé goi la thoi ky
bung nd cia thi truong ching khoan Viét Nam,
thoi ky ma cac cong ty niém yét phat hanh c6
phiéu rat dé dang va nhiéu cong ty khong co
nhu ciu dau tu thuc that sy cling phat hanh
thém co phiéu roi sau d6 dem tién huy dong
dugc di dau tu tai chinh, dau tu vao bat dong

san. Thoi ky ndy c6 mot nghich 1y 1a hé cong ty
nao phat hanh thém c6 phiéu thi c6 phiéu cua
cong ty do6 lai ting gid vi nha dau tu qua hao
hing véi chi s6 chimng khoan ting 1én mdi ngay
va ky vong qua lac quan vao kha nang tang
truong cua nén kinh té. Viéc phat hanh co
phiéu méi dugc nha dau tu suy dién mot cach
sai léch ring cong ty dang co trién vong ting
truong tot va vi vdy gia cd phiéu dugc thoi
phong 1én, cac cong ty dugc lgi 16n, co nhiing
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cong ty thuc hién tai cau triic ngudn von (phat
hanh ¢ phiéu va dung tién thu dugc dé tra bét
no), gidam ganh ndng no vay trong thoi ky nay.
Chinh vi thé s cong ty phat hanh c¢6 phiéu méi
chiém trén dudi 45% sb cong ty niém yét trén
san. Sau thoi ky huy dong von dé dang nay, thi
truong ching khoan lao dbc trong nam 2008
kéo theo nhirng khé khan trong viéc phat hanh
¢6 phiéu moi, ty 1 cong ty phat hanh méi giam
dan, nam 2013 chi c6 khoang 6,4% cong ty
niém yét phat hanh c¢6 phiéu méi, di nim 2013
cling dugc danh gid 1a mot ndm hoat dong tot
cua thi truong ching khoan Viét Nam.

Tir nhitng phén tich trén c6 thé rat ra két
luan rang ké tir khi di vao hoat dong dén nay,
thi truong chimg khoan van chwa thé hién 1
mot kénh huy dong vén hiru hiu cho doanh
nghiép, phan 16n cac doanh nghiép van dwa vao
ngudn tai tro tir ngan hang, viéc huy dong von
truc tiép qua thi trudng chimg khoan van con
rit nhiéu kho khin va trong tinh hinh hién nay
thi ty 16 thanh cong 1 khé thap.

Cé nhiéu Iy do d@é gidi thich cho thuwc
trang trén. Ly do dau tién va quan trong nhat
¢6 1& 14 do niém tin cia nha dau tu vao thi
truong va doanh nghiép ngay cang bi x6i mon
do nhitng dién bién bat loi cua thi truong, do
tinh cong khai, minh bach cuia thi truong chua
dugc cai thién va viéc cong bd thong tin, quan
hé v&i nha dau tu chua duge cac cong ty quan
tam dang murc.

Ly do thir hai nén dugc xem xét 1a hiéu qua
hoat dong kinh doanh ciia cac cong ty niém yét,
tir sau nam 2008 dén nay, kinh té thé gisi luén
trong tinh trang tri tré, kinh té Viét Nam cling
khong ngoai 1€, hi¢u qua kinh doanh hién tai
ctia doanh nghiép 1am nan 10ng cac nha dau tu
cho di1 c6 thé cac doanh nghiép c6 nhirng dy an
tuong lai day htra hen.

Thiz ba 1a do viéc sir dung von huy dong
khong hiéu qua trong giai doan ddng vén d&

dang, nhiéu cong ty chi chi trong vao ting quy
moé hoat dong, dau tu vao nhidu nganh, nhiéu
linh vuc khac nhau ma khong tip trung vao
hoat dong ¢t 15i va ting cudng cong tic quan
tri dan dén két qua 1a cac nha dau tu gio day tro
nén nghi ngd ddi véi cac hoat dong phat hanh
¢b phiéu méi.

Thit tw, trong diéu kién thi truong ching
khoan suy giam, gia nhiéu c6 phiéu trén thi &
mirc thip hon ca ménh gia nhung dén cudi nam
2013 cac cong ty chua dugc phat hanh c6 phiéu
v6i gia thap hon ménh gia, nguyén nhan chinh
Ia do nhitng quy dinh quan 1y hoat dong phat
hanh hién van chua tao thuan loi cho céc cong
ty huy dong von thanh cong.

Thir nam, trén phuong dién cac doanh

nghiép ¢6 nhu cau vén cho dau tw, von huy
dong tir thi truong chimg khoan c6 thé c6 chi
phi vén cao hon so véi vén vay ngan hang, nén
cac doanh nghiép tét s& wu tién st dung von
vay ngan hang hon. Ly do la cac doanh nghiép
phai tén kém céc chi phi lién quan dén tha tuc
hanh chinh va cac chi phi cho hoat dong chao
ban. Hon nita, phan tich hé s6 P/E cho thy so
v6i cac thi trudng méi ndi khac thi P/E cua VN
Index va HNX Index van thdp hon dang ké
(theo Bloomberg, P/E ngay 6/8/2014 cua HNX
Index la 14,75 va ctia VN Index la 14,67 trong
khi con s6 nay cua thi truong Jakarta xap xi 20,
cua Philipines la 21,62 va cua Bangkok la
18,5), nén TTCK Viét Nam van c6 thé duoc coi
1a kha ré va diéu d6 co 18 khong khuyén khich
céc cong ty phat hanh c¢6 phiéu méi.
5. CAC GQI Y VE MAT CHINH SACH PE
THI TRUONG CHUNG KHOAN THUC
HIEN TOT VAI TRO KENH HUY PONG
VON CHO DOANH NGHIEP

Dé thi truong ching khoan phat trién an
toan va tro thanh kénh huy dong vén hiéu qua
cho nén kinh té can ¢ nhitng chinh sach hd trg
va thiic ddy thi truong tir co quan quan 1y, thay
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d6i trong chat lugng ciia cac thanh vién tham
gia thi truong va quan trong hon nita 1a cai
thién trong hoat dong va quan tri cia cac cong
ty niém yét. Nhirng bién phap can thuc hién dé
phat huy vai trd kénh huy dong vén cho nén
kinh té ctia thi truong chig khoan bao gdm:

Thir nhat, tiép tuc diay manh qud trinh tdi
cau tric toan dién thi trieong chirng khodn.
Nam 2013 12 naim ma nhiéu vin ban phap quy
dugc ban hanh trén TTCK va dac biét, ny Ban
Ching khoan Nha nudéc (UBCKNN) da co
nhitng quyét dinh kha chi tiét huéng dan nham
diéu chinh hanh vi cia cac to chirc tham gia
trén thi truong. Dé an tai cdu trac TTCK Viét
Nam d3 duoc phé duyét nham tai céu tric toan
dién thi truong ching khoan trén nhiéu khia
canh: tai cdu triic co s& hang hoéa trén TTCK,
tai cdu trac thi truong trai phiéu; tai cdu tric co
s& nha dau tu; tai cau trac va quan 1y céc to
chire kinh doanh ching khoan; tai cu triic S&
giao dich chung khodn va Trung tam luu ky
chimg khoan. Nhin chung, P& 4n tai cdu tric
TTCK di dua ra hé thong cac giai phap va 16
trinh twong dbi hoan chinh nham xir 1y triét dé
nhitng ton dong ciia TTCK va gép phan giai
quyét nhitng kho khin ndi tai cta nén kinh té.
Tuy nhién, 1§ trinh cu thé cho viéc giai quyét
ting nhiém vu cu thé, trach nhiém va su phéi
hop cta cac co quan hitu quan ciing nhu co ché
dé trién khai thuc hién trén thuc té 1a vin dé
can phai xem xét.

Thir hai, cdc t6 chire xép hang tin nhiém va
cung ccfp dich vu xé}) hang tin nhiém cho thj
triweong von can dwoe hinh thanh. Su phat trién
ctia thi truong chimg khoan khién ca co hoi dau
tu va rii ro dau tu déu ting 1én. Trudc khi ra
quyét dinh dau tw, nha ddu tu can c6 nhiing
thong tin vé loi nhuan va rai ro cua khoan dau
tu do, xép hang tin nhiém doanh nghiép cung
cép thong tin v& murc do rui ro cua cac khoan
dau tu (chi yéu la cac khoan vay ng) trén thi
truong chimg khoan. Nhiing thong tin vé chi s6

tin nhiém cia cic DN, cic nganh trong nén
kinh té s& gitp cac nha dau tu c6 dinh hudng
t6t hon mdi khi ra quyét dinh dau tu va gidp
hoat dong phat hanh trai phiéu ciia danh nghiép
thuén lgi hon.

Thir ba, vé cong khai théng tin trén thi
trweong va ndng cao chdt lwong hang hoa. Bé
c6 moét thi truong chiing khoan hig¢u qua, thi
mdt trong nhiing yéu t6 quan trong hang dau la
xdy dung co ché cong khai thong tin. Hoat
d6ng phat hanh cb phiéu dé huy dong vén cua
doanh nghiép trong thoi gian qua gip nhiéu
khé khin mot phan 1a do thiéu thong tin. Phat
trién TTCK trong thoi gian t6i doi hoi tinh
minh bach cua thi truong, tao dung dugc long
tin dé thu hat nhitng chu thé cung cdp vén va
nhitng chu thé c6 nhu ciu sir dung von tham
gia thi truong, 1am cho thi truong ¢ thé phat
huy t6i da vai tro ciia né. Vi thé, tao diéu kién
huy dong vén cho doanh nghiép can phai di
kém v6i viéc huéng dan doanh nghiép thuc
hién dung va ddy du cac quy dinh phap luét
dam bao tinh cong khai, minh bach. D& gitp
nang cao hon nita chét lugng cong b thong tin
va minh bach cta doanh nghiép, trong vai tro la
mdt co quan xay dyng va quan 1y, giam sat thi
truong ching khoan huéng t6i cac chuan muc
qudc t& va cac thong 18 tét nhat vé quan tri
cong ty, Uy ban Chimg khoan Nha nudc can
cha dong va tich cuc hop tac qudc té nham co
duoc su tu vAn va hd tro tir cac td chire quéc té
cho van dé quan tri cong ty, giup thi truong
chung khoan hoat dong minh bach va hiéu qua
hon nita, nang cao chat lwong hang hoé trén thi
truong, song song dé can ting cudng cong tac
dao tao vé quan tri cong ty, quan tri rui ro, nang
cao chuin niém yét.

Thir twe, ndi long quy dinh vé ty 1¢ tham gia
ciia nha dau tw nwéc ngodi tai cdc doanh
nghiép Viét Nam phii hop véi cdc cam két quoc
t va I¢ trinh phdt trién thi truong von
Hién tai, dong vén nudc ngoai dang c6 dau
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hiéu ting truéng manh & khu vuc Pong A va
cac nudc trong khu vuc, trong khi dong vén
vao Viét Nam ting cham. Dé thu hut von nuéc
ngoai, tang hidu qua cong tac huy dong von, hd
trg qué trinh tai cu trac khu vuc doanh nghiép
trong nudc, can thiét phai c6 chinh sich néi
long viéc tham gia so hitu ¢6 yéu td nudc ngoai
trong cac doanh nghiép noi chung va cac linh
vuc kinh doanh c6 diéu kién néi riéng (ngan
hang, ching khoan, bao hiém). Theo Quyét
dinh 55/2009/QP, nha dau tu nudc ngoai trén
thi truong chig khoan chi duge ndm gitr 49%
tong s6 co phan lwu hanh cua cong ty dai
ching. P6i véi ngan hang, Nghi dinh 01-
2014/ND - CP quy dinh “tdng muc so hitu cb
phin ciia cac nha dau tu nuéc ngoai khong
duoc vuot qua 30% vén didu 18 cua mot
NHTM Viét Nam”. Nha dau tu nudc ngoai rat
quan tim dén van d& “néi room”, vi phan 16n
céc cong ty tang truong tot déu co ty 1& s¢ hitu
ctia nha dau tu nude ngoai & muc cao nhét theo
quy dinh. Ngoai ra, hién tai, 4p luc cd phan hoa
céc doanh nghiép Nha nudc 1 rat 16n, theo cuc
tai chinh doanh nghiép, s6 lugng DNNN phai
¢b phan héa trong giai doan 2014 - 2015 la 432
doanh nghiép. Kha niang hoan thanh ké hoach
nay trudc hét phu thudc vao kha nang hip thy
cta thi trudng von. Piéu nay can ¢ sy tham
gia tich cuc ctiia ca dong tién trong nudc va
dong tién nudc ngoai. Do do, ty 18 s hitu cia
nha dau tu nudc ngoai tai cic cong ty dai
ching dbi véi cac linh vue nganh nghé ma Nha
nuéc khoéng can nim cd phan chi phdi can
dugc tang 18n, ty 1& ndy co thé ting 1én mirc
60% hodc cao hon. Quy dinh ve phén loai cac
nganh nghé ciing nén duoc loai bo, chi nhing
doanh nghiép Nha nudc can nim giit ¢d phan
chi phdi hodc doanh nghiép dic thi nhu ngan
hang thi thyc hién theo cac quy dinh riéng. Di
voi nganh Ngéan hang, trong thoi gian tdi cac
tap doan, tong cong ty nha nudc s& phai hoan
tat viéc thoai von dau tu ngoai nganh, trong d6
moét phin 16n 1 dAu tu vao ngan hang, theo chi

dao ciia Thi twong chinh phu. Trong béi canh
hién nay nhiéu chuyén gia tai chinh d4 cho ring
dé thi truong “hap thu” hét sd lwong ¢ phan
thoai von ciing nhu s6 ¢d phin do cic ngan
hang phat hanh thém dé tang von diéu 1¢ thi sy
tham gia ctia cac d6i tic 1a nha dau tu nudc
ngoai 1a that su can thiét. Song ty 1¢ s¢ hitu ctia
céc nha dau tu nudc ngoai bi khdng ché ¢ murc
30% co thé la mot tré ngai cho viéc tham gia
dau tu vao ngan hang cua ho. Boi vi khi gop
von vao cic ngan hang, cic nha dau tu ciing
mub6n tham gia vao hoat dong diéu hanh, kiém
S04t tai cdc ngan hang nay, ty 1€ s¢ hiru 30%
khién ho cam thdy bi can tré trong tham gia
diéu hanh, quan tri tai ngan hang.

Thir nim, can tgo hanh lang phap Iy théng
thoang, day du thic ddy cac quan hé th; trieong
phéat trien. Theo d6, véi nhitng doanh nghiép
yéu, néu tim duoc ddi tac gop vén & muc gia
thip dudi ménh gi4, ma duoc cac ¢ déng chap
thuan, thi van nén cho doanh nghiép dugc huy
dong von hozc néu cd ddi tac sin sang mua trai
phiéu ciia doanh nghiép va chap nhan rui ro, co
ché can phai tao diéu kién cho méi quan hé thi
truong nay. Nguoc lai, cac doanh nghiép tot c6
kha nang huy dong vén 16n can c6 bién phép
gitp ho tiép can vai cac thi truong von lon, hd
trg ho trong cac cudc lam viéc, tiép xuc vai cac
nha dau tu tai chinh toan cau, dé ho c6 co hoi
mé rong quan hé, goi thém vén va vuon tam ra
khu vuec.

Dé tao diéu kién thao gd khé khian cho
doanh nghiép huy dong vén, Uy ban Chung
khoan Nha nuéc di huéng din mot s doanh
nghiép dugc phép phat hanh dudi ménh gia véi
diéu kién quy thang du von c6 phan ctia doanh
nghiép (ctia cac lan phat hanh truéc) bao dam
bu dép dwoc phan chénh léch cho khoan thing
du ¢6 phan am do phat hanh dudi ménh gia.

Viéc cho phép doanh nghiép thong thudng
(khéng bao gdm cac doanh nghiép thudc cac
nganh kinh doanh c6 diéu kién nhu cong ty
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chimg khoén, ngan hang, bao hiém...) khéng
¢6 15 lily ké dwoc phép phat hanh dudi ménh
gi4 (trén co so thong qua nghi quyét cua dai hoi
¢ dong va cac thong tin vé doanh nghiép dap
mg du cac didu kién phat hanh quy dinh tai
Luat Chung khoan), ciing nhu ngan hang, t6
chirc bao hiém c6 thé phat hanh dudi ménh gia
néu dugc co quan quan 1y chap thudn thi s&
giup cho doanh nghiép thuan lgi hon trong viéc
huy dong duogc vén.

Thir sdu, ban than doanh nghiép can quan
tam diing mikc va ddy manh céng tic quan hé
nha dau e (IR). Cong tac IR trong thoi gian
qua chua dugc cac cdng ty ¢ Viét Nam quan
tdm dtng muac. Thong tin cta cac cong ty duoc
niém yét trén thi truong chiing khoan Viét Nam
hién nay con thiéu tinh minh bach. Pay ciing 1a
mot trong nhitng nguyén nhan khién niém tin
ctia nha dau tu vao TTCK suy giam va cdng tac
huy déng vén cua céc cong ty qua thi trudng
nay con nhiéu han ché. Do d6, théng tin minh
bach, rd rang, quan hé giira nha dau tu va cong
ty dwoc quan tim dung mac s& cung cb niém
tin cho nha dau tu, lam ting mirc d6 san long
mua c6 phiéu mai khi cong ty can phét hanh.
Vé lau dai, cong tac IR ciing giup hoat dong
cua thi truong chirmng khoan chuyén nghiép
hon, giam bét tac dong cua tam Iy “biy dan”
trong viéc mua béan cé phiéu. Mat khéc, truse
xu huéng tim kiém ngudn vén ¢ thi truong
nudc ngoai cua nhidu cong ty 16n Viét Nam,
v6i hoat dong IR tét doanh nghiép méi co dap
g va thuyét phuc dugc nha dau tu nude ngoai
vén yéu cau cao vé minh bach thong tin.

Cudi cung nhung c6 1é quan trong nhat 1a
cac cdng ty niém yét can tang cuong cdng tac
quan tri. Giai doan dé& huy dong von da qua va
doi hoi cac doanh nghiép phai ¢6 chién luoc bai
ban, thuyét phuc cac nha dau tu. Kinh nghiém
va khuynh huéng gan day dé nhan thay, néu
doanh nghiép chiing minh dugc sy cam két
cao, c6 chién luoc kinh doanh rd rang, dai han
va minh bach, dong thoi véi viéc ting von mo
rong san xuat kinh doanh 1a hoat dong quan tri
doanh nghiép lién tuc dugc cai thién sé chiém
dugc 10ng tin cua cac nha dau tu. Khi d6, chic
chan viéc huy dong vén trong thoi gian téi s&
duoc cai thién.

Tom lai, vai tro la kénh huy dong von hiéu
qua cho nén kinh té ludn dwoc ky vong &
TTCK Viét Nam ké tir khi thi truong di vao
hoat d6ng. Di véi doanh nghiép, khi tham gia
TTCK, diéu mong doi nhat Ia dwoc tiép can véi
mot kénh huy dong vén méi, vén trung va dai
han dé phét trién. Phan tich hoat dong cua
TTCK Ha Nai trong thoi gian qua cho thiy,
lugng von huy dong qua thi truong khong
ngumg tang lén qua cac nam nhung chi yéu la
v6n huy dong tir trai phiéu chinh pha. Mat tich
cuc 1a d tao ngudn vén cho dau tu cdng mo
rong, gép phan giit viing téng dau tu toan xa
hoi, tao nén sy ting truong kinh té. Tuy nhién,
dbi v6i doanh nghiép, thi vai trd ndy chua dwoc
phat huy. Trong thoi gian téi, cac co quan quan
ly can tiép tuc danh nhiéu nd lyc, nhim mang
lai lgi ich thuc sy cho doanh nghiép, giir cac
doanh nghiép & lai san ching khodn va phat
trién cuing thi truong.
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