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NANG LUC CANH TRANH CUA CAC CONG TY CHUNG KHOAN

TRONG DIEU KIEN HIEN NAY

LEDUCTO - Hai hoc Thuong mai *

Sau gdn 20 ndm dong hanh ciing véi sy phdt trién ctia thi trudng chiing khodn Viét Nam, cdc cong
ty chiing khodn dd cé bu'de phdt trién manh mé, tré thanh chii thé trung gian quan trong trén thi

truong, cung cdp hdu hét moi dich vu tir méi gidi, bdo ldnh phdt hanh, tu'vén. .. Tuy nhién, trong

qud trinh canh tranh, nhiéu céng ty ching khodn tiém lu'c yéu sé bj dao thdi hodc bi sdp nhdp va
thi trudng chi con lai nhitng cong ty c6 nding luc, cung cdp du'gc nhiing dich vu lam théa mdn téi
uu nhu cdu cia khdch hang. Bai viét ddnh gid thuc trang hoat déng cia cdc céng ty chiing khodn
hién nay tai Viét Nam va dua ra mét sé kién nghi nhdm ndng cao siic canh tranh cia cdc cong ty

trong thai gian tdi.

Tirkhda: Cong ty chiing khodn, thi truong chiing khodn, tinh hinh tai chinh, nghiép vu chiing khodn

COMPETITIVENESS OF STOCK COMPANIES

After nearly 20 years of stock market
development in Vietnam, stock companies have
been developed strongly and become important
entities on the market who providing an entire
array of services from intermediatery to issuance
guarantee and consultancy. However, in
compeitition, weak companies have been kicked
out or devoured by bigger ones and, as a result,
there are only qualified companies who are able
to provide maximum products to the customers.
This paper evaluates the practical operation of
contemporary stock companies in Vietnam and
makes some recommendations to improve the
competitiveness of them for the coming time.
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Tinh hinh hoat dong
cia cong ty chiing khoan hién nay

K& tir khi thi truong ching khoan (TTCK) thanh
lap dén nay, s6 lwong cong ty chiing khoan (CTCK)
tai Viét Nam phat trién khong on dinh, giai doan dau
s0 lugng CTCK kha it, khoang 12 CTCK. Tuy nhién, s&
lwong CTCK tang nhanh, dat dinh 105 CTCK vao nam

a8

2012. Tiép d9, theo dé an tai cau truc, nhiéu CTCK yéu
kém da bi ding hoat dong, mot s6 CTCK phai sat
nhap vao CTCK khac. Nhu vay, hién nay trén TTCK
Viét Nam van con hon 70 CTCK hoat dong, s& lwong
ndy van con rat cao so véi muc tiéu 30 CTCK do Uy
ban Chiing khoan Nha nudc dé ra dén nam 2022.

Vé tinh hinh tai chinh: Cac CTCK hoat dong trong
mot linh vuc déc thiy, can yéu cau von phap dinh véi
cac nghiép vu chiing khoan, do dé nang Iic tai chinh
c6 anh huéong khong nho téi nang liee canh tranh gitra
cac CTCK. Cong ty cd tiém luc tai chinh manh, nguén
von 16n va 6n dinh cé nhiéu loi thé phat trién san
pham, mang luwdi, thuwong hiéu ciing nhu dau tw con
nguoi. Nhitng diéu nay sé gitp cong ty 6 thé nang
cao nang luc canh tranh.

Vé quy md von diéu 1é¢ CTCK: Theo quy dinh ctia
Luat Chting khoan, CTCK can von diéu 1€ tdi thiéu
300 ty dong dé ¢ thé trién khai hét 4 nghiép vu ching
khoan cho phép 1a moi gidi, tie doanh, bao lanh phat
hanh va tw van.

Qua hinh 1 c6 thé thay, ké tir ndm 2008 dén nay,
von diéu 1é cua cac CTCK khong ngling tang 1én,
gitip cdc CTCK dé dang mo rong hoat dong, cung cap
nhiéu loai hinh dich vu hon cho thi truong. Tinh dén
ngay 31/12/2017, CTCK c¢6 quy md von diéu 1 16n
nhat la CTCK Sai Gon SSI véi 5.000 ty dong va cong ty
c6 von diéu 1é nho nhat 1a Cong ty TNHH tu van dau
tu chiing khoan TC capital Viét Nam voi 10 ty dong.
Trong tong s6 cac CTCK ¢ thoi diém nay, c6 38 CTCK
c6 mtrc von diéu 1€ trén 300 ty dong, chiém 47% (trong
d6: C6 9 cong ty cd mirc von diéu 1€ trén 1.000 ty dong,
chiém 11% trong tong sd) va con lai c6 43 CTCK co
quy md von diéu 1é dudi 300 ty dong, chi€m 53%, theo

*Email: leducto6899@gmail.com



HINH 1: SO LUGNG CAC CONG TY CHUNG KHOAN QUA CAC NAM
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HINH 2: VON PIEU LE CAC CONG TY CHUNG KHOAN QUA CAC NAM
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Ngudn: Uy ban Chiig khodn Nha nude
quy dinh ctia Luat Ching khoan 2006, cac cong ty nay
khong thé cung cap day du 4 nghiép vu kinh doanh
chiing khoan theo quy dinh.

- Co cau doanh thu CTCK qua cac nam: Trong ty
trong doanh thu cia CTCK nhitng ndm qua, doanh
thu ttr mang hoat dong tw doanh luén chiém trong sd
cao nhdt, ti€p dén la doanh thu hoat dong khac nhuw
quan ly danh muc, luu ky chiing khoén, 1ai tién gui,
lai margin... trong khi d6, hoat dong bao lanh phat
hanh ctia cac CTCK gan nhu té liét, mang lai trong so
doanh thu qua nho.

- Doanh thu, chi phi va lgi nhuan caa CTCK:
Tong doanh thu va loi nhudn cua cac CTCK giai
doan 2012 dén 2016 ¢6 xu hudng ting manh nhung
khong dong déu...

Ve co so vdt chat kij thugdt, cong nghé: Trong boi canh
hoéi nhap sau rong cua TTCK, co s vat chat ky thuat
va cong nghé thong tin (CNTT) dong vai tro then chot
trong chién luoc phat trién cua cac CTCK, gép phan
nang cao nang luc canh tranh CTCK. Trén nén tang
hé thdng co sd vat chat tot, cong nghé tién tién hién
dai, cdc CTCK sé& dé dang trién khai dwoc nhitng san
phém dich vu mdéi véi chi phi thap nhat va hiéu qua.
Tinh dén thoi diém cudi ndm 2016, hau hét cdc CTCK
déu da dong bo hé thdng cong nghé cho phép nha
dau tu giao dich truc tuyén véi So. Cac CTCK ciing

BANG 1: YEU CAU VE VON POI VOI CONG TY CHUNG KHOAN

THEO QUY PINH CUA PHAP LUAT (Ty déng)

Von phap dinh  Vén phap dinh
Nghiép vu tai Nghidinhs6  tai Luat Chiing

144/2003/ND-CP khodn 2006

Mbi gidi 3 25

Tu doanh 12 100

Bao lanh phat hanh 22 165

Tu van dau tu 3 10

Quan ly danh muc dau tu 3 -

Tong 43 300

Ngudn: Uy ban Chiing khodn Nha nudc

Ngudn: Uy ban Chiig khodn Nha nude
thueong xuyén nang cdp hé thong nhéan 1énh giao dich
cua nha dau tu...

Veé nang lwc quan tri, chat lwong nguon nhan liec: Trong
nhiéu ndm qua, cdc CTCK da bat dau cht trong dén
van dé quan tri cong ty, ddc biét cht trong dén viéc
tang cuong quan tri rui ro, tai cdu triic d€ dam bao hoat
dong cong ty tuan tha theo cac quy dinh ctia phap luat
hién hanh, nang cao nang luc canh tranh. Tuy nhién,
thuc t€ da phan cac CTCK déu c6 tudi doi non tré, lai
hoat dong trong mot linh vuc chita dung nhiéu rui ro
bao gdm ca rui ro khach quan cling nhw chti quan nén
hoat dong quan tri doanh nghiép tai cac CTCK van con
nhiéu bat cap. Co thé thay, mot s6 van dé vé quan tri
doanh nghiép tai CTCK Viét Nam hién nay:

- Co cau HPQT tai CTCK: Theo Diéu 11 Thong tu s6
121/2012/TT-BTC ctia B Tai chinh quy dinh vé quan tri
cong ty, sO luong thanh vién HDQT it nhat 1a 3 nguoi
va nhiéu nhat la 11 nguoi. Hién nay, 100% cac CTCK
déu duy tri s6 luong thanh vién HDQT theo dung quy
dinh. Tuy vay, tinh doc lap cua HDQT tai cac CTCK
chua cao. Hién tai, méi chi c6 60 CTCK tuan thu quy
dinh Thong tuw 121/2012/TT-BTC, trong d6 c6 45 cong ty
duy tri ty 1é thanh viéen HDQT ¢ mtc 16n hon mét phan
ba. Déc biét, s6 lwong CTCK khong tuan thu kha cao, ¢
mutc 24/85 cong ty. Tham chi, c6 téi 11 CTCK c6 100%
s0 luong thanh viéen HDQT kiém diéu hanh.

- Vé cdng bo thong tin: Bén nay, khudén kho phap ly
vé cong bo thong tin trén TTCK Viét Nam gan nhu da
hoan thién, gitip cho viéc cong khai thong tin tré thanh
diéu kién phap 1y bat budc, thic day cong khai, minh
bach trén thi trudng. Tuy nhién, van con ton tai nhidu
vi pham vé cong b thong tin. Tinh tit ndm 2012 dén
cudi nam 2016, cé t6i 60 CTCK da tiing cd vi pham,
bi xt¢ phat, trong d6 phan nhiéu lién quan dén van dé
minh bach. Diéu nay thé hién y thitc vé minh bach va
cong bo théng tin cia mot bo phan CTCK con thap.
Giai phap nang cao nang luc canh tranh
cuia cac cong ty chiing khoan

Nhim nang cao ndng lic canh tranh, trong thoi
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gian t6i, CTCK can trién khai dong bd mot so giai
phap sau day:

M§{t la, nang cao tiém lyc tai chinh d€ trién khai
cac dich vu mdi, ddc biét 1a phdi sinh va chiing quyén
nham dap tng t6t nhdt nhu ciu ctia khach hang.
TTCK Viét Nam dang phat trién nhanh chéng, nhiéu
san pham mdi dugc tung ra thi truong. Tuy nhién, dé
6 thé cung cap duoc nhitng san phdm nay, cac CTCK
can phai tang quy mo von d€ nang cao tiém luc tai
chinh thong qua viéc huy dong tit cic nha dau tw, phat
hanh thém cd phiéu cho ddi tac chién luoc, phat hanh
thém cho ¢6 dong hién hitu...

Hai I3, nang cao nang luc von tri tué cac CTCK.
Theo d6, voi dac thu cung cap san pham dich vy,
yéu t6 nhan luc duoc ddy 1én hang dau. Bén canh do,
can ¢ chinh sach dai ngo, luong thuong hop ly, canh
tranh cing nhw co hdi thang tién rong mo dé gitr chan
hoac thu hiit nhan tai.

Ba Ia, phat trién hé thong cong nghé cd chiéu sau.
Theo d6, trong qua trinh d6i méi CNTT, cac CTCK
can chu y dén xu thé hoi nhap trong TTCK ciing nhu
su két n6i hé thong giao dich cac nudc, niém yét chéo
gita cic TTCK. Ngoai ra, hé théng CNTT phai gan lién
va tuong thich véi hé thong CNTT cta cac so giao dich
chiing khoan. Viéc phat trién hé thong CNTT con phai
tinh dén nhiing thay d6i trong tuong lai, di tat dén
dau cong nghé dé€ di dau trong canh tranh véi CTCK
trong nudc va bat kip xu thé phat trién ctia thé gioi.
Déc biét, phai chu y dén véan dé an toan, an ninh mang
nhdm dam bao tinh bao mat ctia co s& dix liéu thong
tin nha dau, tién va chiing khoan ctia khach hang. Do
vay, khi xay dung va phat trién hé thong CNTT, cac
CTCK phai cht y nhitng mau chét sau:

- T6c d9, khoi lwong va quy mo thuc hién giao dich
chiing khoan ngay cang tang. Vi vay, hé thong CNTT
phai duoc thiét ké theo hé thdng mo, khi can c6 thé gia
tang cong suat va toc do xtr 1y

- Hé thdng CNTT phai c6 kha nang tham sd hda tot
dé€ thich ting v6i nhitng thay doi trong tuong lai.

HINH 3: CG CAU DOANH THU CONG TY CHUNG KHOAN (ty déng)
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Ngudn: Bdo cdo tai chinh cla cdc cong ty chiing khodn

50

HINH 4: TINH HINH KET QUA KINH DOANH

TU NAM 2012-2016 (Ty dong)
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Ngudn: Bdo cdo tai chinh ca cdc cng ty chiing khodn

- Bao dam chi phi giao dich cho khach hang m¢é mtic
d0 thap nhat va thoi gian giao dich 1a ngan nhat. Day 1a
yéu t& dam bao murc d¢ hai long ctia khach hang ciing
nhu gitip nang cao kha nang canh tranh ctia CTCK.

- Nang cao tinh an toan, bao mat cting nhu han
ché€'rui ro cho khach hang va CTCK. BDam bao kiém
soat tot moi thong tin lién quan dén tai khoan cua
khach hang.

- C6 kha nang luu trir thong tin, dw bdo nhu cau thi
truong, udc luong nhu cau tai chinh can thiét theo déc
tinh thi treong. Vi chitc nang nay, CTCK sé& dé dang
trién khai va mé rong hé thong dich vu chiing khoan
cling nhw nang cao chét lugng cta dich vu hién cd.

- bam bao kha nang kiém soat ndi by mot cach
htru hiéu, han ché moi rui ro tir dao dirc va nghiép vu
c6 thé phat sinh khi sit dung hé théng CNTT. Mudn
vay, viéc phan quyén, phan cap trong quan ly va st
dung phai duoc tién hanh mot cach dé dang. Hé thong
CNTT can phai thue hién nhanh chéng viéc thong ké,
in bang biéu cac van ban phuc vu cho cong tac quan ly
cuia co quan quan ly nha nudc vé ching khoan.

- Hé théng CNTT phai duoc thiét ké dé dé dang
tich hop thém nhitng tién ich mdi cho khach hang
nhu viéc két ndi voi ATM, truy van tai khoan online,
chuyén tién online, ting trudc tu ddng hay cho phép
khéach hang mo tai khoan ¢ chi nhanh nay c6 thé dat
lénh 6 chi nhanh khac.
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