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TRIEN VONG THI TRUONG TAI CHINH VIET NAM NAM 2019

NGUYEN VAN THUY - Uy ban Gidm sdt Tai chinh quéc gia *

Thi truémg tai chinh Viét Nam ndm 2018 dat dugc nhiing két qud khd quan, trong dé: quy mé

thi truomg va hé théng cdc dinh ché tai chinh tiép tuc dugc mé rong, téc dé gia tdng tong tai sdn
dugc cdi thién manh mé; ty trong cung iing von tir thi trudng vén tinh theo gid tri phdt hanh thuc
tétdng gdn 4 diém % so véi ndm 2017... Du bdo, ndm 2019, thi truéng tai chinh Viét Nam sé c6
nhiéu diém sdng nhé cdc yéu to hé tro tich cu'c tir méi trudng kinh té'vi mé én dinh, rao cdn vé thé
ché, chinh sdch tiing bu'dc dugc thdo g, tao déng luc thiic ddy doanh nghiép phit trién; néing luc

canh tranh va vi thé cia Viét Nam tiép tuc duoc ndng cao.

Tir khda: Kinh té, tai chinh, tién té, lam phdt, ty gid, thuong mai, thi truong tai chinh

THE PROSPECTS FOR VIETNAM’S FINANCIAL MARKET
Nguyen Van Thuy - National Financial Supervisory Commission

Vietnam’s financial market in 2018 achieved
positive results, market size and the system
of financial institutions were enlarged, GDP
growth was strongly improved. Capital supply
from the market calculated by actual issued
value increased nearly 4% in comparison
with 2017... According to forecast, in
2019, the financial market will experience
furthermore spotlights owing to positive
support elements resulted from stabilized
macroeconomic environment, institutional
and policy barriers are being gradually
removed to create force for the development
of enterprises; competitiveness and position of
Vietnam, thus, are improved.
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Dién bién thi truéng tai chinh Viét Nam nam 2018

Trong boi canh kinh t€ thé giéi bién dong manh,
kinh t€ Viét Nam nam 2018 tiép tuc dat duwoc tdc do
tang treong GDP an tuong 7,08% murc tang cao nhat
trong 11 nam qua. C6 dugc két qua nay la sy déng gop
tich cuc ctia thi trrong tai chinh (TTTC).

Nam 2018, quy md TTTC va hé théng cac dinh ché
tai chinh Viét Nam tiép tuc mo rong; Toc do tang tong
tai san cta cac dinh ché tai chinh phi ngan hang da
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duoc cai thién; Cung ting von cua TTTC chuyén bién
tich curc theo hudng gia tang vai tro cung ting cta thi
treong von, giam dan 4p lue tang tin dung tir khu vuc
ngan hang. Ty trong cung ting von ttr thi treong von
tinh theo gia tri phat hanh thuc t€ tang gan 4 diém %
so vOi nam 2017.

Thi truong tién té twong doi On dinh, tin dung du
tang truong chadm hon so véi 3 ndm gan day nhung
van ho tro tich cuc cho téng truong kinh t& va 6n dinh
vi mo trong nam 2018, tin dung tang treeong trén 14%;
Ty 1¢ tin dung/GDP dat khoang 134%, tang khoang
4,6% so véi cudi nam 2017. Hé s6 chénh léch tin dung/
GDP cu6i nam 2018 wdc dat khoang 10,7%, tang 1,7
diém % so voi cung ky nam 2017; Hé s6 tham dung tin
dung tiép tuc giam manh, xuéng mtrc 1,75 lan (nam
2016 1a 2,8 lTan, nam 2017 la 1,94 Tan); Thanh khoan
ciia hé thong td chue tin dung (TCTD) dugc dam bao,
nguon von huy dong toan hé thdng wdc tang tir 14 -
15% (nam 2017 tang 14,6%); Hé s6 du ng trén von huy
dong khoang 87,5% (nam 2017 1a 87,8%).

Nhin lai thi treong trong nam 2018 cho thdy, trong
ntta dau nam, thanh khoan hé thdng TCTD khé doi
dao do dwoc hd tro tir viée Ngan hang Nha nuwdéc mua
vao lwong 16n ngoai té. Tuy nhién, tit cudi thang 7/2018,
thanh khoan kém do6i dao hon; 1ai suat qua dém binh
quan VND tang tir mitc khoang 1,53% trong 6 thang
dau nam lén murc khoang 3,5% ntra cudi nam. Nguyén
nhéan chu yéu do ap luc tir phia ty gid va nhu cau vé
von cudi ndm tang cao.

Lai sudt binh quan nam 2018 da tang nhe. Theo do,
1ai sudt tién guri binh quan tang tr 5,11% nam 2017 1én
5,25% nam 2018; Lai sut cho vay binh quan nam 2018
dat khoang 8,91% (nam 2017 la 8,86%). Lai suat tang
chu yéu do: (i) Ky vong lam phat tang trong boi canh
gid hang hoa thé gidi bién ddng, cung véi viéc Cuc Du
trit Lién bang My (FED) tang 1ai suat va USD - Index
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tang; (ii) Cac TCTD co cau lai ngudn von nhdm dam
bao cac ty 1é an toan trong nam 2019 nhu: Ty 1é vén
ngan han, cho vay trung dai han giam xuéng 40% va
chuan bi téng von cap 2 theo Basel II.

Nam 2018, ty gia VND/USD ciing duoc diéu chinh
tang nhe. Ty gia trung tam tang khoang 1,74% so voi
dau nam, ty gia ngan hang thuong mai tang 2,65%
va ty gia thi truong tw do tang 2,46% so voi dau nam.
Nguyén nhan la do: (i) Vé yéu t6 qudc té, chi so USD -
Index tang 4,26% so voi dau nam va tang 8,56% so voi
muec day hoi thang 2/2018; (ii) Xét yéu td co ban, ty gia
van chiu tdc dong tlr phia lam phét. Tuy nhién, can d&i
cung cau ngoai té trong nude kha on dinh, hd tro tich
cue cho ty gia.

Vé thi truong von: Quy mo thi truong trai phi€u
chinh phu dat khoang 27% GDP, twong dwong nam
2017. Thi trwong ¢6 phiéu ting treong manh vé quy mo,
VOi gid tri von hoa thi treong cd phiéu cudi ndam 2018 &
muc trén 75% GDP (cu6i nam 2017 1a 70,2% GDP). Chi
s6 VN- Index trong nam 2018 giam 10% do anh huéng
ctia cac yéu td bén ngoai nhw FED tang 1ai suat va chién
tranh thuong mai My - Trung. Thi truong chitng khoan
Viét Nam dwoc FTSE Russell dua vao danh sach theo
doi nang hang 1én thi truong méi noi tht cap. Pay la
budc dém dé MSCI dua thi treong Viét Nam vao danh
sach theo doi nang hang lén thi truong mdi ndi, gitp
thu hit ngudn von dau tu gian ti€p nudc ngoai.

Nam 2018 khdi ngoai mua rong khoang 1,8 ty USD
cO phiéu trén san, tdp trung vao cac giao dich thoa
thuadn 1on... Tong gid tri danh muc dau tu caa khoi
ngoai dat khoang 35,3 ty USD, tang 8,9% so vdi cudi
nam 2017.

Thi treong ching khoan phdi sinh di vao van hanh
tie thang 8/2017, g6p phan hoan thién co cau thi truong
von, tao thém cong cu phong ngtra rui ro cho nha dau
tw. Gia tri giao dich binh quan dat khoang 9.400 ty
dong/phién ké tir thang 5/2018, cao nhat 1a trén 16.000
ty dong/phién.

Cong tac xt ly no xau cua khu vie ngan hang

E

c6 nhiéu chuyén bién tich cure. Theo bao cdo tir cac
TCTD, ty 1é no xau giam nhe tir murc 2,5% nam 2017
xudng 2,4% nam 2018. Hoat dong xt ly no xau dugc
ddy nhanh hon, chu yéu sit dung nguén dy phong
rui ro tin dung va thu no tit khach hang. Gia tri no
xau xt ly trong ndm 2018 tang gan 30% so voi nam
2017 (khdéng bao gom no ban cho VAMC). Trong do,
st dung du phong rui ro tin dung chiém khoang
59,8%; thu no tir khach hang chiém khoang 33,2%;
phat mai tai san chiém khoang 3%, con lai la bang
cac hinh thirc xt 1y khac. Day la nhitng yéu to tich
cuc dé€ hé thong TCID tiép tuc ddy manh xw ly no
xau trong nam 2019.

Két qua kinh doanh ctia cac TCTD cling tang trueong
kha. Loi nhuan sau thué ctia cdc TCTD ndm 2018 wdc
tang khoang 40% so voi nam 2017 (ndm 2017 tdng
52,3%). Ty suédt loi nhuén rong trén tai san wéc dat 0,9%
(ndm 2017 1a 0,73%), ty suat loi nhuan rong trén von chu
sO hitu woc dat 13,6% (nam 2017 1a 11,22%). Hoat dong
kinh doanh ctia cac TCTD ciing dem lai nhitng két qua
tich ciee. Xu hudng mo rong hoat dong ngan hang s,
cac phuong thite thanh todn méi gitip tang chat lwong
dich vy, gép phan thic day loi nhuan ngéan hang.

Hoat dong cta hé théng cac cong ty chiing khoan
cing da khoi sac hon so v6i nam 2017, cu thé: Tong tai
san hé thong cong ty chiing khoan tang khoang 20,3%.
Téng von chi s¢ hitu tang khoang 22,8%. Ty trong cac
khoan dau tu tai chinh tang ttr 38,7% lén 42,3% trong
tong tai san, phan tang thém chu yéu la tién gui cd ky
han. Tong loi nhuan sau thué€ ctia hé thdng cong ty
ching khoan tang 15,3% so voi nam 2017. Lai tir cac
hoat dong cho vay margin va moéi gidi chiing khoan
chiém 50% (nam 2017 14 46,6%), 1ai tir hoat dong dau tu
tai chinh chiém 37,5% (nam 2017 1a 39,2%).

Hoat dong ctia cac doanh nghiép (DN) bao hiém tang
treong kha quan, tong doanh thu phi bao hiém tang
25,8% so voi nam 2017. Tang trieong doanh thu phi duoc
dong gop tich cuc tir kénh ban chéo bao hiém qua ngan
hang. Tong tai san ctia cac DN bao hiém ting 19,4% so
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v6inam 2017, co cau tai san lanh manh chu yéu la dau tw
vao trai phiéu chinh phu va tién gui tai cac TCTD.
M6t s6 ton tai, han ché

Bén canh nhitng két qua dat duwoc, TTTC Viét Nam
con mot sO ton tai han ché sau:

Thir nhit, cau trac thi truong con kha mat can doi
gitta thi truong von va thi treong tién té. Thi truong von
tuy ¢ su chuyén bién vé ty trong cung ting von cho nén
kinh t€ song con nho va chua tuong xing. Cu thé: Vai
tro ctia nha dau tu t6 chitc con han ché; San pham thiéu
da dang, chua c6 nhiéu san phdm nhu phéi sinh, ching
khoan héa...; Viéc cung cap thong tin han ché khi chua
6 cac to chire x€p hang tin nhiém... Déc biét, sw phat
trién cta thi treong trai phiéu doanh nghiép con nhiéu
han ché, chua thuc hién t6t vai tro 1a kénh cung cap von
cho cac DN. Du ng thi trueong trai phiéu doanh nghiép
uwoc dat khoang 7% GDP, thap hon nhiéu so véi miic
binh quan ctia cdc nudce trong khu vire (21%).

Thit hai, von cung tng tir khu vuc ngan hang van
dang déng vai tro chinh cho nén kinh t&, tuy nhién, van
con gap nhiing han ché sau: Ty 1€ an toan von chua
phan anh day du muic d6 an toan von ctia hé thong
ngan hang thuong mai va chiu nhiéu ap luc tang
von theo BASEL IL; Xt ly no xdu theo Nghi quyét s
42/2017/QH14 ngay 21/6/2017 ctia Qudc hoi con vudng
méc, chti yéu lién quan dén xtr ly tai san dam bao; Co
sO ha tang tai chinh con chua bt kip véi chuan muc
qudc t& Dong von tin dung vao linh vuc dau tw, kinh
doanh bat ddng san va xay dung tuy dwgc kiém soat
chit ché nhung van chiém ty trong cao.

Trién vong thi trudng tai chinh Viét Nam nam 2019

Tt dién bién cta 2018 c6 thé dua ra mot sd du bao
trién vong TTTC nam 2019 nhu sau:

Dong vén tin dung ¢ thé tiép tuc duoc diéu hanh
than trong. Theo d¢, tang treong tin dung nam 2019
kha nang gitt & muic twong dwong nhu nam 2018
(khoang 14%). Ti€p tuc ki€ém soét chdt ché dong von
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HINH 4: CO CAU CUNG UNG VON CHO NEN KINH TE
GIAI DOAN 2014-2018 (%)
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Nguén: Uy ban Gidm sdt tai chinh quéc gia
ngan hang vao cac linh vuc rai ro cao nhw bat dong
san, chiing khoan...

Mt bang 1ai suét c6 thé gitt & miic 6n dinh do: Ap
luc lam phat da giam khi gid dau thé giéi duoc du bao
khong bién dong; du bdo dong USD suy yéu diéu nay
cting sé lam giam 4p luec tir phia ty gia.

Theo d6, nam 2019, 4p luc 1én ty gid cd thé khong
qua 16n, boi cac yéu td tac dong trong nudce va qudc
t€ dang cd chiéu hudng thuan loi hon so véi du bao:
Kha ndng dong USD sé khong tang nhiéu, tham chi
6 thé bi suy yéu, phut hop véi chinh sach ctia Tong
thong My Donald Trump. T chtee Citigroup du
bao, USD Index co thé giam gia 2% trong 6 dén 12
thang t6i; Lam phat tong thé ¢ kha nang kiém soat
khoang 4% do gid dau thé gidi c6 xu hudng giam,
do d6 giam ap luc 1én ty gia. Day 1a cac yéu td tich
cye giup chinh sach ty gia chu dong hon, tién dan
dén diém can bang ngang gia tién té.

Trong nam 2019, thi treong chitng khoan Viét Nam
dugc du bao sé tiép tuc chiu anh huong cta kinh t€ -
tai chinh thé giéi. Cac thi truong ching khoan thé gisi
trong d6 ¢ cac thi truong médi néi ¢d thé bién dong
manh, do anh hudng ctia dién bién chién tranh thuong
mai My - Trung va du bao tdc do ting treong kinh
t€ My giam. Tuy nhién, nhin chung thi truong ching
khoén Viét Nam van nam trong nhém cac thi truong
mai ndi ¢6 kha nang thu hit von dau tu gian ti€ép nudce
ngoai do kinh t& vi md 6n dinh, tang trieong kinh t€ cao
va trién vong nang hang thi truong chiing khoan.
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