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TOM TAT:

Thi trudng chiing khodn Viét Nam (TTCK) di trai qua su bung nd ddng ké trong nim 2022, vdi
lugng tai khodn méi md ting cao, mang lai ddng luc ting trudng cho thi trudng, nhung cling giy ra
bi€n dong manh do sy’ tham gia chi y&u tir nha dAu tu c4 nhan chua c6 nhiéu ki€n thic va kinh
nghiém. TTCK Viét Nam hién Ia thi trudng cin bién vdi xu huéng dau cd cao, con ton dong nhiéu

bAt cap. Bai viét néu rd thuc trang vé su phat trién cta thi trudng chiing khodn tai Viét Nam va
Hong Kong trong giai doan tir nim 2015 d&€n 2023, chi ra nhitng mit con han ché ctia TTCK Viét
Nam so v6i TTCK Hong Kong, dong thdi dé xuit cac gidi phdp nhim nang cao hiéu qué va huéng

t6i nang hang thi trudng chiing khodn Viét Nam.

Tt khéa: thi trudng chitng khodn, gi4 c6 phi€u, HOSE, HNX, HKEX.

1. Dit van dé

TTCK déng vai tro cuc ky quan trong khong chi
nhu kénh huy dong von trong nudc ma con la diém
ndi gitip thu hit vén diu tv nuSc ngoai. Sy tham
gia ctia Chinh pht va cdc doanh nghiép trong
TTCK di g6p phian bd sung ngudn vén dai han cho
nén kinh t&, déng thdi tao co hdi cho ngudi dan
phét trién ngudn thu nhap thu dong va thdc diy
ting trudng kinh t€. Pic biét, dai dich Covid-19
bung phat da khi€n théi quen dau tu cia ngudi din
thay d6i va TTCK tr thanh kénh diu tu dugc uva
chudng. Naim 2021 1a mdt ndm budc ngodt vdi viéc
md3 mdi khodng 1,3 tri€u tai khodn, ting vot so vdi
s6 luong tai khodn m& mdi trong cdc nim trudc.
Tuy nhién, nhitng nha diu tw mdi ndy thudng thi€u
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kinh nghiém, d& bi cudn theo tim ly ddm dong va
thich 1u6t séng, dan dén nhitng bi€n dong khong
&n dinh cho thi trudng. Sy thi€u hut kinh nghiém va
kién thifc, cing véi tam ly FOMO (Fear Of
Missing Out, tam dich 1a: s¢ bd 13 cd hoi), da khién
ho d& mic sai IJdm va trd thanh nan nhin cia hanh
vi thao tiing gia c6 phiéu.

N&u so sdnh v6i TTCK Hong Kong - mot thi
trudng phat trién véi su quan 1y chit ché, thi TTCK
Viét Nam van con nhitng han ché& nhu tinh thanh
khoan kém va cac quy dinh chua hoan thién. TTCK
Hong Kong, véi lich st 1au ddi va hon 2,500 cong ty
niém yé&t, 1a hinh miu ly tuéng cho Viét Nam trong
viéc huéng d€n mot thi trudng phat trién, gitp cic
nha dau tr va quan ly hi€u rd hon vé bdi canh kinh
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t€ va xay dung chién luge dau tu hiéu qui. Viéc
phét trién va nang hang TTCK Viét Nam I3 trach
nhiém khong chi cta cdc co quan quan 1y, ma con
caAn su tham gia clia toan bd nén kinh t&€, nhim thic
ddy ting trudng bén vitng va cai thién kha ning
canh tranh qudc t€ trong bdi cdnh kinh t& toan cAu
day thach thiic hién nay.

2. Thyc trang vé thi trudng chitng khoan Viét
Nam va Hong Kong

2.1. Von héa thi truong

Gi4 tri von héa cla thi trudng chiing khodn Ia
tong gid tri von hoa clia tit cd cac cong ty niém y&t
trén mot san giao dich hodc mot thi trudng ching
khoan. Pay 1a mot chi s6 quan trong d€ danh gia
quy md va sitc manh ctia TTCK, phan 4nh tng gid
tri ma thi trudng tai chinh dinh gid cdc cong ty niém
y&t. Chi s6 nay cung cAp cdi nhin tdng quan vé miic
do phat tri€n va stic hap din clia thi trudng doi vdi
cic nha dau tu. Tinh d&n cudi nam 2023, von héa
thi trudng Viét Nam dat xap xi 246,7 ty USD,
chi€m khodng 62% GDP ca nuéc, ting trudng 9,5%
so v6i nam 2022, theo SG Giao dich Ching khoan
Viét Nam (SGDCK Viét Nam). Trong khi d6, von
héa thi trudng Hong Kong dat khodng 3,97 nghin ty
USD, diing thit 5 & chau A va thi 8 trén thé gidi,
theo S& Giao dich Ching khoin Hong Kong
(SGDCK Hong Koéng) (Hinh 1). Su chénh léch
khodng 16 1an cho thiy vi th& vudt troi cia TTCK
phit trién trong cong ddng dau tw qudc t& hang dau
th€ gidi nhu Hong Kong. V6i von héa thi trudng
gin 4 nghin ty USD, TTCK Hdng Kong thé hién
mifc d§ phat trién, vi thé, tinh thanh khodn cao va
sy hap din ddi v6i cac nha diu tu qudc t€.

Hinh 1: Vén héa thj tridng chdng khodn
Viét Nam va Héng Kéng
pon vj: fy USD
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Nguodn: Nhém tdc gid tong hop tix Sé Giao dich
chitng khodn Viét Nam va Hong Kong

2.2. Chi s6 chitng khodn

Chi s§ VN-Index ctia TTCK Viét Nam phan
dnh gid tri cla tit cd c¢d phi€u niém yét trén san
HOSE. Chi s§ nay da ting tir khodng 576 diém
ddu nim 2015 1én t6i 1100 diém vao thing
3/2018, sau d6 gidm xudng dugi 700 diém vao
thdng 3/2020 do dai dich Covid-19. Tuy nhién,
VN-Index di nhanh chéng phuc hdi, vugt mdc
1000 di€ém vao cudi nim 2020 va dat dinh mdi
1500,81 di€ém vao ngay 25/11/2021, ting gan 36%
so v6i cudi ndm trude. SO lugng tai khodn mGimd
trong ndm 2021 cling ting vot, dat 1,5 tri€u tai
khodn, gdp 3 1in so v6i nim 2020, bdo hiéu su
phat trién vitng chic cla thi trudng dudi sy hd trg
cta Luat Chitng khoan 2019 va cdc vian ban phdp
ly lién quan. Chi s6 HNX Index ctia TTCK Ha Noi
ciing ghi nhin sy ting trudng an tugng, tir 85,56
diém nam 2015 1én t6i 473,99 diém cudi nim
2021, v6i mic ting trudng 454%; nam 2021 dic
biét ndi bat véi mic ting trudng 133,35%, din
dau chau A. Tuy nhién, chi s6 nay di gidm manh
trong ndm 2022 va nim 2023. Chi s6 HSI cta
TTCK Hdng Kong ciing trdi qua nhiéu bi€n dong
16n, tr 19,111 di€m nidm 2016 d€n cao di€m
32,887 diém nim 2018. Chi s6 nay da gidm trong
giai doan tr nim 2018 d&€n nim 2020, phdn 4nh sy
bi&€n dong clia nén kinh t& toan cau. T nim 2021
dé&n ndm 2023, chi sd HSI tiép tuc gidm. Pa gidm
nay phdn dnh céc thich thic cta kinh t&, chinh tri
va x4 hoi Hong Kong dang phai ddi mit. Nén kinh
t€ th€ gidi va cdc bién phdp quén Iy ctia Trung
Qudc ciing gép phan dnh hudng dén sy bién dong
dén thi trudng chitng khodn Hong Kong trong giai
doan nay. (Hinh 2)

2.3. Ty l¢ thanh khodn

Ty 1& thanh khodn ctia TTCK Ia mdt chi s6 quan
trong, phdn 4nh kha ning giao dich clia cdc cd
phi€u trén thi trudng. N6 cho bi€t mitc do dé dang
ma c6 phi€u c6 thé dugc mua hodc ban ma khong
giy ra su bi€n dong 16n vé gid. Ty 1é thanh khodn
cao biéu hién thi trudng cé nhiéu ngudi mua va
ban, gitp giao dich dién ra sudn sé va it bi anh
huéng bdi bi€n dong gid. Chi sd nay ciing 1a thudc
do quan trong d€ danh gia stic khde ctia TTCK. Thi
trudng vdi tinh thanh khoan cao gitip nha diu tw yén
tAm hon khi tham gia giao dich, giam rdi ro va ting
cudng kha ning thu hiit von diu tu tir ¢ trong va
ngoai nudc. Ty 1€ thanh khodn cia TTCK dugc do
ludng bdi 3 y&u to chinh 1a khdi lugng giao dich
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Hinh 2: Chi sé chiing khodn VN-Index, HNX-Index va HSI

HNX. Trong khi d6, HKEX, mot

Chi s VNINDEX tir 2015 dén 2023
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trong nhifng san giao dich 16n
nhi't chidu A, di c¢6 nhitng bién
dong 16n vé khdi luong giao
dich, tir 2,9 ty c6 phi€u giita nim
2015 xudng con 500 triéu vao
ddu nim 2016 do bat 6n chinh tri
va kinh t€, nhung tdng 1én ky luc
4,1 ty c6 phi€u vao nim 2018
nhd cdc chuong trinh lién két
von véi TTCK Trung Qudc. Su
dao dong khdi lugng giao dich
sau ndm 2020 cho thdy su phuc
hdi manh mé cia TTCK Hong
Kong tir sau dich Covid-19.

TU nim 2020 d&n cudi nim
2021, HKEX khong ghi nhdn sy
ting trudng diang k€, trong khi
HOSE va HNX lién tuc lap ky
luc méi, thé hién sy bing nd vé
di€m s6. Vao cudinim 2023, chi
s6 HKEX dat 19812 di€m, cao
hon nhiéu so véi HOSE (1129
di€m) va HNX (231 diém), phan
dnh d6 chin cda thi trudng phdt
trién di 6n dinh va bén virng.
Mit khac, TTCK Viét Nam véi
nhitng buéc ting trudng dot bién
cho thdy thi trudng dang trong

Nguodn: Nhém tdc gid tong hop tir S¢ Giao dich ching khodn
Viét Nam va Hong Kong

trung binh hang ngay, gid tri giao dich trung binh
hang ngay va ty 1& quay vong c§ phiéu.

Nim 2020, TTCK Viét Nam d3 phuc hoi va
ting trudng, v6i khdi lugng giao dich binh quin
dat 335,5 triéu c6 phi€u mdi phién trén HOSE va
60,6 triéu trén HNX, ting so v6i ndm 2019. Vao
ngay 23/12/2021, thi trudng ghi nhdn mic giao
dich ky luc 1,32 ty ¢6 phi€u, phan 4nh sy tham gia
manh mé ctia nha dau tu c4 nhan. Nam 2021, thi
trudng lién tuc 1ap ky luc mdi vé thanh khodn, véi
khdi Iugng giao dich trung binh 737,29 triéu cd
phi€u va téng gia tri giao dich cd nim khodng
5,39 triéu ty dong. Cudi nim 2022, khdi lugng
giao dich trén HOSE va HNX lan lugt 1a 653,96
triéu va 98 triéu cd phi€u mdi phién. Pén cudi
nim 2023, con s& nay ting 1én 1a 755,38 triéu cd
phi€u & sain HOSE va 130 triéu c6 phi€u & san
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giai doan chuyén minh manh
mé. Pén cudi nim 2023, HKEX
c6 khdi lugng giao dich trung
binh hang ngay khodng 1,2 ty c6 phi€u va gi4 tri
giao dich trung binh hang ngay khoang 15 ty USD,
chénh léch ding k€ so véi HOSE (600 triéu cd
phi€u) va HNX (100 triéu c¢§ phi€u), gid tri giao
dich trung binh hang ngay tai TTCK Viét Nam dat
khodng 800 triéu USD. Diéu d6 phdn dnh tinh
thanh khodn cao va su s6i dong vugt troi ctia thi
trudng Hong Kong so véi thi trudng Viét Nam. Sy
bi€n dong 16n trong khdi lugng giao dich tai
HKEX ciing cho thdy sy quan tim manh mé cla
nha diu tu true cdc sy kién 16n Anh hudng dén thi
trudng.

Ty 1& quay vong c§ phi€u (turnover ratio) 1a mot
chi s6 quan trong do ludng tinh thanh khodn ctia
TTCK, dugc xdc dinh bing cich chia tdng gid tri
giao dich cho gid tri von héa thi trudng. Vao cudi
nim 2023, ty 1& quay vong c6 phi€u ciia TTCK Viét
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Nam, bao g6m cd san HOSE va HNX, dat miic
trung binh khodng 20-25%. Ty 1& nay phin anh
mitc do giao dich trén thi trudng la kha tich cuc,
nhung vin thap hon so véi nhiéu thi trudng phait
trién khac.

Trong khi d6, ty 1& quay vong cd phi€u cia
TTCK Hong Kong nim 2023 u6c tinh vao khodng
50%. Pay 1a mot mic rat cao, cho thiy su soi dong
va tinh thanh khodn manh mé cta thi trudng nay.
Ty 1& quay vong cao biéu thi sy tham gia tich cuc
clia cdc nha dau tu va kha ning giao dich d& dang
hon ctia cic c6 phi€u trén TTCK Hong Kong.

Nhu vay, dua vao 3 y&u t§ khoi lugng giao dich
hang ngay, gid tri giao dich hang ngay va ty 1¢& quay
vong c6 phi€u, c6 thé k&t luan ring TTCK Hong
Kong c6 tinh thanh khodn cao hon dang ké so véi
TTCK Viét Nam. Tinh thanh khodn cao ctia TTCK
Hong Kong phan dnh sy s6i dong clia thi trudng va
kh4 ning giao dich d& dang hon cho cdc nha dau tu.
Trong khi @6, TTCK Viét Nam mac du da c6 su cai
thién vé tinh thanh khodn, nhung vin can tiép tuc
phéat trién dé dat dugc mdic do tuong tu nhu TTCK
Hong Kong. Piéu nay doi hdi cac bién phép ting
cudng co s6 ha tang tai chinh, thu hit thém nha diu
tu va nang cao tinh minh bach cta thi trudng. (Hinh
3, Hinh 4, Hinh 5)

3. Mot so giai phdp nhim nang hang thi
truong chitng khoan Viét Nam

Co quan quan 1y cAn ting cudng chiic ning quan
ly, thic ddy tinh minh bach va cong bing trén
TTCK, ciing nhv cling ¢6 tdm 1§ va niém tin cho
nha diu tu. Cic chinh sdch va gidi phdp cin dugc
thi€t k&€ mot cdch nhat quan, rd rang, vdi 16 trinh cu
thé va cap nhat lién tuc. Nang cao thim quyén clia
cd quan quan ly d€ gidm sat va xit Iy nghiém cic vi
pham trén thi trudng, ddng thdi @iy manh c6 phan
héa va thodi von doanh nghiép nha nudc, hoan
thién chinh sdch va ting cudng gidm sit dé ning
cao hiéu qua TTCK trong tudng lai 1a cdc bién phap
cAn thiét.

Doanh nghiép cin 1ap bdo cdo tai chinh chat
lugng cao, ddng tin cdy dé gy dung uy tin va thu
hit von dau tu. Ngoai ra, cdc doanh nghiép cin
niang cao nhin thitc vé& trich nhiém xa hdi va tAm
quan trong clia quén tri cong ty.

Nha diu tu can trang bi ki€n thic co ban vé

Hinh 3: Khéi lugng giao djch trung binh hang
ngay ftai thi tridng chidng khodan
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Nguén: Nhém tdc gid téng hop tir S¢ Giao dich
chitng khodn Viét Nam va Hong Kong

Hinh 4: Gia tri giao dich trung binh hang
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Nguodn: Nhém tdc gid tong hop tir Sé Giao dich
chiing khodn Viet Nam

Hinh 5: Ty Ié quay vong cd phiéu cla
thi tridng chiing khoan

|
vigt Nam - [J[ININIAACIND

Hong Kéng ilIllllllllllllIlllIlllIIlllIIIIlIIllllllllllllllllllllllIIIIIl

0% 10% 20% 30% 40% 50% 60%

Nguén: Nhém tdc gid téng hop tir S¢ Giao dich
chiing khodn Vi¢t Nam va Hong Kong

TTCK va kinh t&€ d€ phan tich va chon loc thong
tin dau tw mdt cdch hiéu qua. Can xem xét cic chi
s6 tai chinh quan trong nhu EPS, BVPS, ROA va
quy md cong ty tai TTCK Viét Nam va EPS,
BVPS, DIV tai TTCK Hong Kong, két hgp vdi cic
chi s6 kinh t€ vi m6 dé danh gid 4nh huéng dé&n
gid c¢d phi€u m

Loi cam on: Nhém tdc gid xin cam on Truong Dai hoc Cong nghiép Thanh phé Hé Chi Minh da hé trg

cho nghién ciiu nay.
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ABSTRACT:

The Vietnamese stock market experienced significant growth in 2022, with a large number of
new accounts. It created momentum for the market’s growth but also caused volatility as
inexperienced individual investors accounted for a predominant proportion of new investors. The
Vietnamese stock market is classified as a frontier market with a high tendency towards
speculation and several remaining inefficiencies. This paper highlighted the development of the
stock markets in Vietnam and Hong Kong (China) from 2015 to 2023 and pointed out the
limitations of the Vietnamese stock market compared to the Hong Kong stock market. Based on the
paper’s findings, some solutions were proposed to enhance the market’s efficiency and facilitate
the upgrade of the Vietnamese stock market from a frontier market to an emerging market.

Keywords: stock market, stock price, HoSE, HNX, HKEX.
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