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THI TRUONG TPDN VIET NAM NAM 2019 — SO KHO'| VA NGON NGANG 10/01/2020

TONG QUAN THI TRUONG

Quy mo thj trrong TPDN tang
trirdng manh trong nam 2019
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Ké tlr cudi quy 1/2019, co quan chiju trach nhiém tdng hop thdng tin thi truéng
TPDN da chuyén tir Vu Tai chinh Ngan hang (B6 Tai chinh) sang S& giao dich
Ching khoan Ha Néi (HNX) va HNX ciing bat dau cong bb day da thong tin cac dot
phat hanh trai phiéu riéng 1é cla cac doanh nghiép theo quy dinh tai Nghi dinh
163/2018/ND-CP.

Theo thdng ké cdng bd tr HNX va tir cac doanh nghiép, trong nam 2019, c6 211
doanh nghiép thwc hién chao ban tdng céng 300.588 ty dong trai phiéu, chia lam
807 dot phat hanh trong dé cé 12 dot phat hanh khdng thanh céng. Téng sb trai
phiéu phat hanh ca nam la 280.141 ty déng, twong dwong 93.2% gid tri chao ban
va tdng 25% so v&i nam 2018. Hau hét cac doanh nghiép phat hanh dwéi hinh thire
riéng Ié, chi cé khoang 6% phat hanh ra cong ching b&i cac ngan hang thwong mai.
C6 duy nhat mét 16 phat hanh trai phiéu québc té tri gia 300 triéu USD cta VPB vao
17/7/2019 vé&i ky han 3 nam, 1ai suét 6.25%/nam va trai phiéu dwoc niém yét tai S&
giao dich Chirng khoan Singapore.

Lwong phéat hanh 1&n trong ndm da khién quy mé thi trwong TPDN tang manh tir
9.01% GDP (2018) lén khoang 11.3% GDP (2019), téng lwgng TPDN Iwu hanh dat
gan 670 nghin ty déng.
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2019 TPDN TPCP C6 phiéu Tin dung
Ngudn: Bé Tai chinh, NHNN, SSI téng hop
Mat du quy mo thj trwdng tang tredng lién tuc qua cac nam nhwng hién kénh trai
phiéu doanh nghiép van cé quy mé kha nhd bé so v&i cac kénh huy dong vén khac.
Nén kinh t& van dwa nhiéu vao tin dung ngan hang, téng quy md tin dung tai cudi
2019 khoang 8.2 triéu ty ddng, twong dwong t&i 138.4% GDP va gép t&i 12.3 1an
quy md thi trwdng trai phiéu doanh nghiép.

Theo théng ké ctia Ngan hang Chau A (ADB), tdng quy md thi trwéng trai phiéu Viét
Nam (gébm c& TPCP va TPDN) tai 30/9/2019 la 95.37 ty USD, twong dwong 37.6%
GDP — 1a mirc twong dwong véi Philippines nhung con cach kha xa Trung Quéc,
Thai Lan (xap xi 60% GDP). Cac nuéc cang phat trién thi ty trong kénh trai phiéu
trén GDP cang Ién nhw Nhat Ban 1& 214% GDP; Han Quéc 1a 120% GDP...
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Quy mé thj trrong tréi phiéu céc nwéc khu vec Chau A (%GDP)
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Thi trwéng trai phiéu, dac biét 1a TPDN, mé rong la xu hwéng tat yéu va phu hop
dé tao sw can bang va nang cao chat lwong thi trwdng tai chinh. Tuy nhién, TPDN
van 1a kénh dau tw kha méi mé tai Viét Nam, sw phét trién nhanh giai doan vira qua
tiém &n nhirng rdi ro nhat dinh can dwoc nhan dién va diéu chinh b&i co quan quan
ly d& ddm bao sw phat trién lanh manh va bén virng cua thi trwong.

CAC CHU THE THAM GIA TREN TREN THI TRUONG SO CAP

Céac NHTM va doanh nghiép
BBS la nhing t6 chic phat
hanh chinh trén thj triromg

Co cau phat hanh ném

Nang lvong &
Khoang san Khac
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ha tAng
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NBT ca nhan tham gia ngay
mét nhiéu hon vao thj truong
TPDN cho thdy nhu cdu cép
thiét phai c6 cac co ché béo vé

Nguén: HNX, SSI téng hop

Céac NHTM phét hanh 115.422 ty déng trai phiéu, chiém ty trong I&n nhat (41.2%)
trong téng lwong TPDN phéat hanh 2019. Cac doanh nghiép bat ddng san phat hanh
106.531 ty ddng trai phiéu, ding tht 2 véi ty trong 38%. Tiép sau la nhém céac
doanh nghiép néng lwong va khoang san (13.2 nghin ty déng — 4.7%); cac dinh ché
tai chinh phi ngan hang ma chad yéu 1a cac CTCK (10.4 nghin ty déng — 3.8%); cac
doanh nghiép phat trién ha tang (7.6 nghin ty ddng — 2.8%); con lai la cac doanh
nghiép khac.

Mét sb 16 phat hanh dwoc bao 1anh béi té chire quéc té la 1.150 ty ddng trai phiéu
ky han 10 ndm cta CTCP Pau tv ha tang kj thuat TP.HCM (Cll) dwgc bao lanh
thanh toan béi GuarantCo Ltd thuéc PIDG; céc 16 2.318 ty dbng trai phiéu ky han
10 n&m cta CTCP Co dién Lanh (REE), 2.550 ty déng trai phiéu ky han 5 va 15
nam cta CTCP Nang lwong Hong Phong | dwoc béo lanh b&i CGIF (thudc ADB).
Céc 16 phat hanh nay c6 13i suat dao dong tr 6.4-7.5%/nam, thap hon han muc lAi
suét trung binh toan thj trudng la 8.8%/nam.

2019 Khéi lrong phét hanh thanh céng theo timg nhém
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Nguén: HNX, SSI téng hop

Trong tbng s 211 doanh nghiép chao ban tréi phiéu ra cdng ching thi c6 129 doanh
nghiép chwa niém yét, chat lwgng théng tin va trach nhiém coéng bd théng tin vi vay
con twong déi han ché.
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hdu hiéu cho quyén loi cda
nhém nay

Cac CTCK tich cuc canh tranh
gianh thj phan trong mang tw
vén, thu xép phét hanh TPDN

Trong khi d6, thj trwong lai ghi nhan sy tham gia ngay cang tich cwc cia cac nha
dau tw ca nhan. Trong ndm 2019, cac NDT ca nhan, chi yéu la nha dau tw trong
nwdc da mua 26.492 ty ddng TPDN trén so cép, twong dwong 9.64% tong lwong
phat hanh toan thj trwéng. Gia tri ddu tw ma cac NDT ca nhan tham gia vao thi
trwong TPDN thyc té sé Ién hon do c6 mét sé trai phiéu dwoc phat hanh riéng 1é
so cap sau d6 dwoc phan phdi lai cho NDT ca nhan trén thi trwéng ther cap. Méc
du tham gia ngay mét nhidu, nha dau tw ca nhan thwéng bi han ché vé kha nang
tiép can théng tin cling nhw kinh nghiém dau tw. Day 1a mét rai ro cho khéng chi
nguwdi tham gia dau tw ma cho ca sw &n dinh cua thij trwong.

NDT nwéc ngoai da mua téng cong 14.8 nghin ty ddng, twong dwong 5.4% tdng
lwong trai phiéu phat hanh 2019.

Chi phéi thj trwérng van la cac NDT té chire trong nwée véi tdng lwong mua 1a 219.2
nghin ty déng, twong dwong gan 80% lwong phat hanh. Cac ngan hang thuong
mai mua 25.5 nghin ty ddng, tap trung vao cac trai phiéu bat dong san; cac cong ty
ching khoan mua 38.6 nghin ty déng, tap trung vao trai phiéu do ngan hang phat
hanh. Gia tri dau tw TPDN thyc té ctia cac NHTM va CTCK c6 thé Ién hon do théng
tin bén mua cGa nhivng dot phat hanh riéng 1& cang vé cudi nam cang tré nén chung
chung, chi con ghi “td chirc trong nwéc”. Béi twong “td chire trong nwéc” nay da
mua t&i 56% lwong TPDN phat hanh, tirc trén 150 nghin ty.

Co céu nha dau tw mua TPDN trén thj trwong so cap
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Ngudn: HNX, SSI téng hop

C6 tbng cong 244.5 nghin ty ddng TPDN duoc thu xép phat hanh théng qua trung
gian la CTCK, twong dwong 87.3% tdng lwong phat hanh trong ndm 2019. Vé&i quy
mé téng nhanh trong 2 nam tré lai day, TPDN tré thanh thj trwong rat hap dan véi
cac CTCK dé gia tang doanh thu va loi nhuan, khdng chi tr phi thu xép phat hanh
ma con tlr hoat ddng phan phéi trén thj trwéng thir cap.

Nhém 3 CTCK thu xép phat hanh TPDN nhiéu nh4t |a TCBS, VPS va VND véi thi
phan twong (rng la 21.6%, 13.9% va 12.4%; rieng nhém nay chiém téi gan 50%
tbng lwong phat hanh TPDN théng qua trung gian la CTCK.

Trong d6, VND tap trung vao cac dot phat hanh ctia cac ngan hang véi téng gia tri
thu xép phéat hanh 1a 27.3 nghin ty déng (chiém 93%). 58.5% (khoéng 30 nghin ty
ddng) téng gia tri thu xép phat hanh thanh céng ctia TCBS lai la cac trai phiéu BDS
ctia cac doanh nghiép cé lién quan dén Vingroup, Vinametric, NewCo...

Thi phan VPS cé dwoc phan nhidu dén tr VPB. Ngan hang nay phat hanh hon 18
nghin ty déng trai phiéu trong nam 2019, trong d6 hon 17 nghin ty déng la théng
qua VPS. Ngoai VPB, VPS khong thu xép phat hanh cho ngan hang nao khac. Phan
con lai VPS tw van bao gdm kha nhiéu céc té chirc phat hanh ciing la khach hang
tin dung cta VPB.

Top 10 CTCK c6 thi phan I&n nhat bién déng kha nhiéu trong ndm 2019 cho thay
cac CTCK dang ngay cang chu trong hon t¢i mang hoat dong nay.
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Thj phéan thu xép phat hanh TPDN cda cac CTCK Co céu tw van phat hanh TPDN cda Top 3
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LAI SUAT VA KY HAN
Céc 16 phat hanh |ai suét cao Tinh binh quan gia quyén theo gia tri phat hanh nam 2019, 13i suét trai phiéu trung
chi mang tinh chét ca biét, binh toan thi trwdng 1a 8.8%/nam va ky han trai phiéu binh quan 1a 4.04 ndm. La&i
phén 16n van & muc lai suét suét va ky han déu nhich tang trong quy cudi ndm phan nhiéu do cac NHTM gia
hop ly tang phat hanh trai phiéu ky han dai va l4i suét ciing cao hon.

C6 51.3% trai phiéu phat hanh cé |4i suat cb dinh, tap trung chl yéu vao cac trai
phiéu ky han 2-3 ndm ctia nhém NHTM, tra I4i dinh ky hang nam. 48.7% trai phiéu
con lai c6 1ai suét tha ndi, cha yéu 1a trai phiéu cac doanh nghiép BDS va trai phiéu
ngan hang ky han tr 5 nam tr& 1én.

Nhom trai phiéu ngan hang co I4i suat binh quan thap nhat (7.04%/nam), nhém coé
3i suat binh quan cao nhat la BDS (10.3%/n&m). Nhém cac doanh nghiép khac c6
3i suat binh quan cao ngang bang nhém BBS chd yéu la do 16 phat hanh 1.402 ty
ddng trai phiéu 5 nam vai 1ai suat 20% ctia CTCP Dau tw Thuwong mai Hong Hoang.
Néu loai trr khodn nay, Iai suét binh quan ctia nhém céac doanh nghiép khéac chi la
9.86%/nam.

Ngoai 16 trai phiéu Ii suat cao bat thwong ké trén, cé 3 16 phat hanh ctia BDS Phat
Dat (PDR) va 2 16 phat hanh cta Céng ty TNHH MTV Dau tw va Phét trién Gia Cuw
cO |ai suét trén 13%/nd&m — déu l1a cac doanh nghiép BDS. Céng ty Dau tw Kinh
doanh BDS Star Beach chao ban 150 ty ddng trai phiéu 24 thang, |4 suét tdi
18%/n&m nhwng khdng cé bén nao mua cho thay thj trwéng ciing cé chon loc, khéng
han chi nhin vao i suét.

Ngoai trir nhém trai phiéu ngan hang, hau hét cac trai phiéu nam trong khodang lai
suét 10-11%/nam, tic 1a cao hon li suét tién gi tlr 3-4%/nd&m. Mic nay ciing
ngang bang |i suat cho vay trung va dai han dang la 9-11%/nam (theo théng tin tir
NHNN).

Ky han trai phiéu binh quan dai nhat (7.3 ndm) thudéc vé nhom phat trién ha tang va
cac doanh nghiép ndng lwong, khoang san — phil hop véi tinh chét dai han cta cac
dw an dau tw ma nhirng doanh nghiép nay thwc hién. Nhém phéat hanh trai phiéu ky
han ngén nhiéu nhé4t Ia cac cdng ty chirng khodn, chd yéu la chi tr 1-2 nam. C4 biét
c6 2 16 phéat hanh véi tdng gia tri 1a 104 ty cta Vndirect la c6 ky han 1én t&i 10 nam.
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Lai suét va ky han cda timg nhém té chire phat hanh

Tinh chét l4i trai phiéu cda tumg nhém
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TRAI PHIEU CAC NGAN HANG THUONG MAI

Cac NHTM ddy manh phat C6 19 NHTM c6 phat hanh trai phiéu trong nam 2019 trong d6 c6 12 NHTM niém
hanh trai phiéu, chd yéu la phat yét va 7 NHTM chuwa niém yét. Cac NHTM chao ban 117.130 ty déng trai phiéu va
hanh riéng 1é dé dap Umg céc phat hanh dwoc 115.022 ty dong, twong &ng ty 1é thanh cong 1a 98.2%. Ky han binh

yéu cdu méi vé vén

quan la 4.1 ndm va 1ai suat binh quan 1a 7.04%/n&m — |& nhém cé lai suét trai phiéu
th4p nhéat thj trwong.

Ngoai trir BIDV va Vietinbank cé cac dot chao ban ra cdng chung trong nwéc va
VPB thwc hién chao ban trai phiéu quéc té, hau hét cac NHTM déu phat hanh duoi

hinh thirc riéng Ié.

Téng hop lwong trai phiéu cac NHTM da phat hanh trong ndm 2019

To chtre

Phat hanh

Ky han binh

Li suat trai

phét hanh

BID
VPB
ACB
VIB
HDB
TCB
LPB
SEA
CTG
SHB
ocCB
BAB
ABB
MSB
VAB
TPB
NAB
MBB

(ty dong)
18,371
18,060
11,950
11,700
10,434

8,500
7,050
6,801
5,550
4,150
4,000
3,600
3,500
800
300
267
200
190

6.84
3.22
2.97
2.67
2.68
3.00
5.69
5.83
8.18
2.23
2.88
2.36
3.00
3.00
2.00
7.38
10.00
8.68

quan (nam)

phiéu binh quan

8.04%
6.62%
6.80%
6.62%
6.52%
6.49%
6.96%
8.36%
7.57%
6.85%
6.66%
6.69%
6.50%
6.80%
8.40%
9.51%
7.80%
8.56%

Ngudn: HNX, SSI téng hop va wéc tinh
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(1) Tréi phiéu ky han dai C6 11/19 ngan hang c6 phat hanh trai phiéu ky han dai trén 5 nam trong d6 nhiéu
dé tang vén cép 2, cai nhét |a BIDV (BID), Vietinbank (CTG), Seabank (SEA), Lienvietpost bank (LVP). L&i
thién hé sé CAR suét cac khoan trai phiéu ky han dai déu trdi hon han, & mac 7.5-8.5%/nam.

Quan quan phéat hanh nhiéu nhét thudc vé BIDV véi tdng cong 18.371 ty ddng trai
phiéu dwoc phat hanh cac ky han tiv 6-15 nam trong d6 45.7% la trai phiéu ky han
6 ndm nhwng cé kém theo cam két mua lai sau 1 ndm Iwu hanh. Vietinbank ciing
phat hanh 5.500 ty dong trai phiéu cac ky han 7-15 nam chd yéu dwdi hinh thic
phéat hanh ra cdng ching. C6 thé thay, yéu cau dap &ng cac tiéu chudn Basel Il va
théng tw 41 khién nhiéu NHTM phai ddy manh phat hanh trai phiéu ky han dai dé
tang vén cap 2, cai thién hé sb CAR.

(2) Trai phidu 2-3 ndm dé C6 81.360 ty dong trai phiéu, twong dwong 70.7% téng lwong phat hanh cla cac
téing ty trong vén huy ngan hang c6 ky han tir 3 nam tr& xudng véi lai suat cha yéu la dudi 7%/nam. Viéc
déng trung va dai han phat hanh céc trai phiéu ky han 2-3 nam cé thé gitp cac ngan hang gidm duwoc ty

lé vén ngén han cho vay trung dai han, tuy vay cac ky han dai thwéng phai co 1ai
suét cao hon ky han ngén nhuwng thuc té da sé trai phiéu ky han 2-3 nam nay lai c6
I4i suat thap hon. Vi du trai phiéu SHB c6 ky han binh quan 2.23 ndm va lai suét
trung binh 6.85%, thap hon 13i suét tiét kiém ky han 1 ndm 1a 7%.

Céc CTCK mua 31.500 ty déng, chiém gan 40% lwong phat hanh cac ky han 3 nam
tré xuéng. Nhiéu 16 phat hanh chi ghi b&n mua chung chung la “tb chirc trong nwéc”.
Lwong mua nay la rat Ién nén ngoai cac dinh ché tai chinh thi khé ¢é don vi nao cé
dd ndng lwc dé tham gia (tinh dén 30/9/2019, téng vén chi sé& hivu clia cac CTCK
tai Viét Nam chi [a 77.800 ty déng).

Nha dau tw ca nhan chi mua céc trai phiéu 6-10 ndm cla BID, CTG, SEA va TPB
véi tdng gia trj 12.084 ty, 1ai suat dao déng tir 8-9.5% (c6 lai suét tha ndi), mot
khodng lai suét hop ly twong tng véi ky han dai.

Co céu nha dau tw mua trai phiéu cac NHTM ndm 2019  Lwong phéat hanh trai phiéu va lai suét binh quan theo thang
cta cac NHTM
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TRAI PHIEU DOANH NGHIEP BAT BONG SAN

Téng lwong trai phiéu bat ddng san phat hanh nam 2019 14 106.5 nghin ty déng,
chiém 38% téng phat hanh toan thj trwéng va chi xép sau nhém ngan hang (mét sé
16 phat hanh cuta céc té chirc da nganh nghé nhwng muc dich si dung vén la dau
tw BDS nén van dwoc chang toi x&p vao nhém nay). Ky han binh quan ctia nhém
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nay la 3.7 nam va lai suat binh quan la 10.3%/n&m — cao nhét thj trwong néu loai
trr 16 phat hanh ctia Héng Hoang.

Danh séach cac doanh nghiép phat hanh trai phiéu BOS tir 1.000 ty déng tré 1én

trong 2019

T4 chirc phat hanh P?tgt dt:“)érl':;]r; binﬁzﬂgz L;L%uuagrrﬁ:
(nam) quan

1 CTCP Bb6ng Sen 7,350 1.95 11.05%
2 TNHH Vinametric 6,765 2.17 10.50%
3 TNR Holdings 5,345 2.81 10.26%
4  CTCP Déau tw va PT Du lich Phi Quéc 4,610 3.00 10.00%
5 BDS Tan Lién Phat Sai Gon 4,319 1.31 9.48%
6 _IC_:;'r?cP:é'I:Sp van va BBS Tan Lién Phat 4,008 1.30 9.51%
7 tch?ﬂfng ;aNi%'?aaééC“Xt:nED vapPT 3,450 1.00 10.00%
8 Cty TNHH Hai Dwong Giang Bién 3,600 1.61 9.02%
9 Hwng Thinh Land 3,423 2.90 10.91%
10 CTCP Du lich Thung Iting N&* Hoang 3,000 5.00 10.00%
11 BDS ba Lat Valley 2,700 2.96 12.00%
12 Dija 6c Nova 2,510 2.96 11.35%
13 CTCP Co dién Lanh 2,318 10.00 7.30%
14  Vinpearl 2,000 5.00 10.50%
15 CTCP BBS Sai Gon Vina 2,000 3.00 11.00%
16 CTCP Pau tw va Xay dwng Tung Khanh 2,000 3.00 11.50%
17 Captreo BaNa 1,940 7.31 10.15%
18 CTCP HBI 1,812 1.08 8.65%
19 BDS Phat Dat 1,579 2.39 11.48%
20 CTCP Dich vu NewCo 1,500 1.50 10.35%
21 Phdc Long Van 1,350 4.00 11.75%
22 BDBS Ngoc Minh 1,300 4.00 11.80%
23  TNHH Mat tr&i Séng Han 1,300 4,12 10.00%
24  CTCP Veracity 1,135 1.50 11.75%
o5 8228 ty TNHH DAu tv va KD BDS Khu 1,100 297 10.32%
26 Nova Tan Gia Phat 1,084 2.00 6.00%
27  Khu du lich B&c My An 1,000 3.00 10.00%
28 Van Phu Invest 1,000 2.00 11.50%
29 Céng ty TNHH Du lich cap treo 1,000 9.00 10.00%

Fansipan Sapa

Nha dau tw ca nhan mua gan 11 nghin ty déng trai phiéu BDS, con lai la cac nha
dau tw t6 chire. Trong d6 cac NHTM mua 19.1 nghin ty déng, cac CTCK mua 4.4
nghin ty ddng, t& chirc nwéc ngoai mua 1.66 nghin ty ddng céac trai phiéu ctia KDH,
PDR, DXG. Con lai dwoc ghi chung chung dwéi tén 1a “td chire trong nuwéc” hodc
thiéu théng tin cu thé.

NHNN dang dinh hwéng gidm tin dung vao Ilinh vuc bt dong san théong qua diéu
chinh hé sé rii ro dé tinh chi s& CAR tai thong tw 22/2019/TT-NHNN nén kénh trai
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phiéu tat yéu sé& dwoc cac doanh nghiép BDS tim dén. Trai phiéu bat dong san thoi
gian t&i sé van né rd vi 1ai suat hap dan, ky tra 1ai ngan va nhu ciu phat hanh cao.
Tuy vay, loi nhuan ludn di kém véi rii ro nén can s tdng cwédng giam sat tlr cac co
quan quan ly dé dam bao sy phat trién bén virng cda thj treong.

Lwong phét hanh trai phiéu BDS phan theo ky tra lai Co cau nha dau tw trai phiéu BBS

50 - T6 chirc Khéng ré
'8’ nuwéc ngoai 13.3%
S 1.6%
> 40
£ \
<
230 Ca nhan

trong nwéc

10.7%
20
10 +
I T6 chirc
0 - ' ' ———— trong nwéc

12 thang 6 thang 3 thang 1 thang Khdng rd 51.5%

Nguén: HNX, SSI téng hop Nguén: HNX, SSI téng hop

Thi trwdng trai phiéu doanh nghiép da trai qua mot ndm 2019 phaét trién rat s6i dong. Bén canh céac thanh twu rat dang ghi
nhan, con c6 mét s diém dang lwu tm nhu sau:

1. Thi trwdng trai phiéu néi riéng va thj trwerng vén néi chung dwoc dinh hwéng phat trién thanh kénh huy déng vén
trung dai han cho nén kinh té, thay thé dan cho kénh tin dung. Tuy nhién thyc té cac NHTM lai la t& chirc phat hanh
I&n nhét trong dé gan 70% trai phiéu ky han ngan nhwng lai & 1ai suat thap.

2. Cac nha dau tw ca nhan ngay moét tham gia tich cwc hon vao thi trudng nhwng cac co ché bao vé nhém nha dau tw
nay chwa thwc sy hoan chinh.

3. Mot sé doanh nghiép da chia nhé cac dot phat hanh dé chao ban riéng 18, nhér dé khdng phai thwc hién cac nghia vu
vé cong bé thong tin.

4. Théng tin cong bd thwdng thiéu chi tiét vé& muc dich st dung vén trai phiéu, tinh hinh tai chinh cta doanh nghiép
trwdc va dy kién sau phat hanh.

5. Théng tin céng bd con kho tra clru va chwa day dd, vi du ndi dung ddi twong mua tréai phiéu tir chd ghi ré tén ngudi
mua da rat lai chi con ghi “td chirc trong nwéc”.

B6 Tai chinh dang gép rat hoan thién dw thdo Nghi dinh stra dbi, bd sung mét sb diéu ctia Nghi dinh 163 dé trinh Chinh pha
cho thdy cac van dé nay déu da dwoc nhan dién va x& ly. Nhu ciu I&n ti thi triedng va hiéu lwc diéu hanh tir co quan quan
ly 1& nhirng yéu té co ban thuc day thi trwdng trai phiéu doanh nghiép phat trién nhanh va bén virng trong tuong lai.
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KHUYEN CAO

Cé4c théng tin, dw bao va khuyén nghi trong ban bao céo nay (bao gdm ca cac nhan dinh ca nhan) dwoc dwa trén cac ngudn
théng tin tin cay; tuy nhién SSI khéng dam béo chac chan sy chinh xac hoan toan va day da cta cac ngudn thdng tin nay. Cac
nhan dinh trong bao cdo dugc dwa ra dwa trén co s& phan tich chi tiét, can than, theo danh gia chi quan cta ngudi viét va la
hop ly trong thei diém dwa ra béo céo. Cac nhan dinh trong bao céo c6 thé thay dbi bat ki lic nao ma khéng bao truwéc. Bao cao
nay khéng nén dwoc dién gidi nhuw mot d& nghi mua hay ban bat cir moét cb phiéu nao. SSI, cac coéng ty con cla SSI, giam déc,
nhan vién ctia SSI va cac cong ty con c6 thé c6 lgi ich trong cac cong ty duwoc dé cap tdi trong bao cao nay. SSI co thé da,dang
va sé tiép tuc cung cép dich vu cho cac cong ty dwoc dé cap téi trong bao céo. SSI sé khong chiu trach nhiém dbi véi tat ca hay
bét ky thiét hai nao hay sw kién bi coi la thiét hai dbi v&i viéc sir dung toan bd hay mét phan théng tin hodc y kién trong bao céo
nay.

SSI nghiém c&m viéc st dung, in 4n, sao chép hay xuét ban toan bd hay mét phan béo céo nay vi bat ky muc dich gi ma khéng
c6 sw chap thuan cda SSI.

LIEN HE

Trung tam Phan tich & Tw van dau tw

Giam dbc Nghién clru phat trién,

Kinh té trwéng linhndh@ssi.com.vn

Nguyé&n B¢ Hung Linh

Nguyén Thi Thanh Tu Chuyén vién cao cap tuntt@ssi.com.vn
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