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Tém tiat: Thi truong chirmg khoan Viét Nam da timg trai qua nhitng bién dong
16n tai mot s6 thoi diém, ma co thé goi d6 1a “bong bong ching khoan”. Pic biét,
trong hai naim 2020-2021, mic du dich COVID-19 dién bién kha phirc tap nhung
thi truong ching khoan Viét Nam lai c6 nhiing tang truong vuot béc, tuy nhién
hé luy ctia n6 1a mot 1an nira nguy co bong bong lai dang tiém an. Cac dit liéu
lién quan dén thi truong trong cac g1a1 doan bong bong trude do va dac biét giai
doan 2020-2022 di dugc sir dung dé nhéan dién sy ton tai cua bong bong chiing
khoan. Bang phuong phap nghién ctru dinh tinh, dya theo cac didu kién hinh
thanh, nguyén nhan dan ti bong bong trude d6 cling nhur viée mé ta, so sanh diéu
kién hién tai ctia nén kinh té cling nhu thi truong ching khoén, tac gia nhan thay
hién tuong “bong bong” di va dang hinh thanh cho giai doan 2020-2022. Két qua
nghién ctru 12 ngudn tham khao cho cac nha dau tu ciing nhu cung cip cac thong
tin hitu ich dé cac nha dau tu c6 thé phan ung trude cac bién chuyén cua thi truong.

Tiwr khéa: Thi truong ching khoan, Bong bong chimg khoan, Viét Nam

VIETNAM SECURITIES IN 2022:
A VIEW FROM EX-ANTE BUBBLES

Abstract: Vietnam’s stock market had experienced great fluctuations, which
implying the ocurrance of “stock bubbles”, at some points in time. Particularly,
from 2020 to 2021, despite the complex development of the COVID-19 pandemic,
Vietnam’s stock market observed an outstanding growth. Consequently, potential
signals of a stock bubble emerged. The market-related data in previous crisis
periods, especially in the period 2020-2022, are used to confirm the existence
of a stock market bubble. By using a qualitative research method, analyzing the
conditions and causes of bubble formation, and evaluating the current situation
of the economy and the stock market, we find that the phenomenon “bubble” has
been forming for the period 2020-2022. The result of this research shall play the
role of a reference source for investors to cope with the rapid market changes.
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1. Gidi thi¢éu chung

Vi nhu cau huy dong von trung va dai han cho nén kinh té dang trong qué trinh
“P6i mGi”, thi truong chung khodn (TTCK) Viét Nam da dugc ra doi vao nam 2000.
Qua 22 nam hinh thanh va phat trién, thi truong co rt nhiéu chuyén bién tich cuc,
ngay cang khang dinh vai tro huy dong von dé phat trién kinh té va gitip cho Chinh
phu thyc hién hiéu qua cac chinh sach kinh té vi mé. Cung véi d6, chi s6 VN-index
cling ghi nhan nhitng thing trim gin 1ién véi su bién dong cuia TTCK Viét Nam ciing
nhu sy thay d6i ctia nén kinh té Viét Nam. Chi s6 nay da ting manh tir gitta nim 2020
va tiép tuc xu hudng tang trong nam 2021, thiét 1ap mat bang gid méi. Két thuc nam
2021, chi s6 VN-index dat 1498,28 diém, tiang 35,7% so v6i cudi nim 2020 va ting
1,27 14n so v6i muc diém thap nhit ciia ndm 2020 (659,21 vao ngay 24/03/2020).
Tuy nhién, dén nam 2022, chi s6 VN-index d c6 su dao chiéu khi mét 33,9% so voi
dau nam. Néu so sanh giita mirc diém cao nhat 1528,57 diém vao ngay 06/01/2022
v6i murc diém thap nhat nam 1a 911,90 (ngay 15/11/2022) thi sy chénh léch 1én dén
40,3%. Ngoai ra, néu gia tri giao dich binh quén cua ndm 2021 cao hon c4 giai doan
4 nam tir 2017 dén 2020, thi dén nim 2022 gia trj giao dich binh quan chi bang 1/2
s0 véi diém cao cta thang 11/2021 (40 nghin ty VND/phién).

Do tac dong cua dich COVID-19, Chinh pha da dua ra cac goi kich ciu ciing
nhu duy tri mérc 13i suat thip va ting trudng tin dung cao. Tuy nhién, khi nén kinh
té chua phuc hdi hoan toan ciing v&i bdi canh nhiéu bién dong cua kinh té thé gisi
thi viéc gia chirng khoan ting manh vao nam 2020-2021 rdi syt giam vao nam 2022
lam ray lén cac canh bao vé hién tugng “bong bong” chirng khoan (BBCK). Bai viét
néu 1én mot s6 van dé vé BBCK, mo ta cac lan xay ra BBCK va 1y giai, phan tich
nguyén nhan cta no. Bén canh do, tac gia s€ nhan dinh cac rui ro tiém an cua thi
truong, két hop véi so sanh cac yéu td trong quéa khir dé dua ra nhan xét, danh gia
kha niang xay ra BBCK tai Viét Nam trong giai doan toi. Bai viét dugc bd cuc gom
5 phan: (1) Gi6i thiéu chung; (2) Trinh bay so lwge vé BBCK va mot s6 nghién ctru
vé BBCK trong nuéc va trén thé giéi; (3) M6 ta lai dién bién cac BBCK & Viét Nam
va ly giai nguyén nhan; (4) Phan tich, so sanh s6 liéu va thao luan vé hién tuong
“bong bong” chimg khoan nim 2022; va (5) Két luan.

2. Tong quan vé “bong béng” chirng khoan
2.1 Dinh nghia va tiéu chi nhdn dién bong bong chirng khodn

Theo quan diém cua Kindleberger (2008) bong bong cé thé duoc dinh nghia
mot cach don gian 14 sy gia ting manh vé gia ctia mot tai san hodc nhiéu loai tai san
trong mot qua trinh lién tuc, voi su gia tang ban dau tao ra ky vong ting thém va thu
hit ngudi mua moi, thuong 1a cac nha dau co quan tam dén 1oi nhuan tir viéc kinh
doanh tai san hon 1a kha ning st dung hodc thu nhép cua nd. Quan diém nay cho
thdy gia cua tai san ting cao mot cach khong hop 1y (khong xuat phat tir thu nhap)
va cac nha dau tu khong quan tam dén gia tri tuong lai cla tai san ma chi tap trung
vao chénh 1&ch gia trong ngin han.
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Bén canh d6, cac nha kinh té d3 dinh nghia bong bong bfmg cach lién két cac
chuyén dong gia tai san vi “cac yéu td co ban”. Cu thé, Garber (2000) dinh nghia
bong bong 1a mot phan ctia chuyén dong gia tai san khong thé giai thich dugc dua
trén cac yéu td co ban. Rosser (2000) cho riang bong bong dau co ton tai khi gia cta
thir gi d6 khong bang véi cac yéu td co ban trén thi truong ctia nd trong mot khoang
thoi gian vi nhimg 1y do khac ngoai nhirng ct sbc ngau nhién.

Lién quan dén TTCK, BBCK xay ra khi thi gia c6 phiéu cac doanh nghiép ting
nhanh, thuong khong tuong xtmg véi gia tri ndi tai cua no6 (thu nhap, tai san....).
Nhitng bong bong nay c6 thé bao gdm toan TTCK, cac quy giao dich hoan ddi
(ETF) hoic c6 phiéu trong mot nganh cuy thé.

Theo nghién ctru ctia Bruner & Schill (2019), chiing ta ¢ thé dwa theo cac diéu
kién sau ddy dé nhan dién bong bong. Thit nhat 1a gia thi truong ctia mot tai san
VuQt qua gid tri ndi tai cia né va cudi ciing du kién s& sut giam gia dang ké gay ra
su “vd” bong bong. Thir hai, loi nhuan hang ngay léch khoi “buéc di ngau nhién”
theo thong 18 trong thi trudong hiéu qua. “Budc di ngau nhién” bi vi pham bdi mbi
tuong quan chudi cao trong loi nhuan hang ngay. Thir ba 1a sy chuyén bién tdm 1y
hanh vi ciia nha dau tu. C6 hai kha ning c6 thé xay ra 1a cac nha dau tu ky vong qua
cao hodc hoang mang thai qua khi thi truong c6 bién dong ma khong tinh dén cac
nén tang kinh té vi mo hodc ban chit ctia doanh nghiép. Thir fur 13 thi truong ting
truong “ndng”. Mic dui khong phai moi thi truong bong bong déu ¢ dic tinh ting
néng nhung vé co ban khi ting truéng “néng” sé dan theo khdi luong giao dich
tang cao bat thuong, thi gia cac co phiéu dugc day 1én cao kéo theo sy tham gia thi
trrong cua cac nha dau tu FO. Thir nam 1a mtc do don béy cao, tai tro von tich cuc.
Véi viéc tiép can dong von “ng” dé dang, co hoi dau co sé gia tang. biéu nay Xuét
phat tir chinh sach tién té mé rong va tai khoa kich thich caa Chinh phu. Cudi ciing
d6 1 cac xu hudng kinh té tich cuc khién ky vong ctia nha dau tu thay doi dang ké.

2.2 Cdc nghién ciru trong nwéc va quéc té vé “bong bong” chirng khodn

Hién nay, c6 nhiéu nghién ctru dinh lvgng khac nhau dé xac dinh sy xut hién
ciia BBCK théng qua mé hinh chiét khiu c6 tirc. Mot trong nhimg phuong phap
dau tién 1a kiém dinh duong bién phuong sai (Variance Bounds Tests) duoc phat
trién boi Shiller (1981) va LeRoy & Porter (1981). Tiép d6, West (1987) ap dung
cac kiém tra dic diém k¥ thuat cho phuong trinh Euler va biéu dién AR cua ¢ tirc.
Diba & Grossman (1987, 1988) sir dung kiém dinh tinh dirng Dickey-Fuller (DF),
két hop kiém dinh dong lién két thong qua cac chi sd ctia Bharghava (1986), ddi voi
gia c¢6 phiéu va co tirc dé phat hién bong bong.

Funke & cong su (1994) ap dung kiém dinh DF va kiém dinh Dickey va Fuller
mo rong (ADF) dé xéac dinh su hién dién cia BBCK. Ké dén, Phillips & Yu (2011)
dd dé xuit phuong phap kiém dinh tinh ding phia phai (SADF). Tuy nhién, trong
truong hop mau nghién ctru 16n, phuong phap nay s& kém hiéu qua néu nhu c6 nhidu
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bong bong cung xuit hién. Dé khic phuc nhuwgc diém nay, kiém dinh tinh dimg phia
phai tong quat (GSADF) dugc phat trién thanh cong boi Phillips & cong su (2015).

Bén canh d6, c6 kha nhiéu nghién cuu vé co ché canh bao BBCK. Trong do,
dinh luat liy thira log-tudn hoan voi diém ky di (LPPLS) duoc st dung rong rai.
Johansen & cong su (2000) da ap dung cdc mo hinh nay dé du doan thanh cong sur
“sup d6” cua thi trudong phd Wall, thi truong Hong Kong. Ngoai ra, Demirer & cong
su (2017) khiang dinh LPPLS c6 thé kha ning phat hién va du doan trudc mot sb
bong bong ndi bat nhu Thir Hai Pen tdi, Dot-com va Khing hoang ng dudi chuan.

Lién quan dén TTCK Viét Nam, con it cic nghién ctru vé BBCK. Dya trén dé
xuat ctia Fukuta (1996), Gunji & Miura (2010) da sir dung mét s6 kiém dinh nghiém
don vi pho bién (ADF, GLS, PP, KPSS) d¢ kiém tra sy ton tai ciia bong béng hop
Iy trén TTCK Viét Nam. Tét ca cac kiém dinh nay déu cho ra cung mot két luan
rang khong c6 bong bong hop 1y nao trén TTCK Viét Nam. Gan dy, Chau & Tran
(2020) da kiém dinh hién tuong bong bong trén So Giao dich Ching khoan Thanh
ph6 HO Chi Minh (HOSE) va So Giao dich Ching khoan Ha Noi (HNX) trong
khoang thoi gian tir nim 2006 dén nam 2019, théng qua cac kiém dinh SADF va
GSADF. Két qua cho thiy c6 su ton tai bong bong, véi mot bong bong & giai doan
2006-2012, tir thang 01/2007 dén thang 3/2007, va mot bong bong & giai doan tir
2013-2019 trong khoang thoi gian tir 06/2017 dén 05/2018. V&i phwong phéap tuong
tu, Lé & Nguyén (2021) da kiém dinh su hién dién cia BBCK giai doan 2006-2021
& hai san HOSE va HNX; két qua nay tuong dong véi nghién ctru ciia Chau & Tran
(2020). Ngoai ra, nghién ctru con phat hién bong bong nhoé xuat hién vao cac giai
doan tir dau thang 03/2020 dén dau thang 04/2020 va trong thang 01/2021.

Ngoai ra, ching ta cé thé tim thay cac nghién ctu vé nguy co BBCK nhung da
phan déu chua phai cac cong bd. Mot cong bo c6 thé ké dén 1a nghién ctru dinh tinh
cua Nguyen (2021), theo tac gia, thi mdc du TTCK va bat dong san nam 2021 da
tiém 4n nhiéu rui ro nhung chua c6 nguy co cao vé bong bong gia tai san.

V&1 muc dich tuong tu cling nhu viéc sir dung nghién ctru dinh tinh, bai viét nay
s& dong gop thém mot nghién ciru co tinh cap nhat hon vé tinh hinh hién tai cua
TTCK Viét Nam ciing nhu bbi canh ciia nén kinh té. Do d6, n6 sé& cung cap mot cai
nhin ding dan, thoi sy hon vé nguy co BBCK.
3. Nhin lai céc lin “bong béng” ciia thi truong chirng khoan Viét Nam

Phan nay chung ta s& nhin lai cic giai doan “tang nong” rdi “lao ddc” trong hon
20 nam hinh thanh va phat trién cia TTCK Viét Nam.
3.1 Nim 2000-2003: bong bong déu tién

Phién giao dich déu tién cua TTCK Viét Nam dién ra vao ngay 28/07/2000, v&i
hai ¢6 phiéu 1a REE va SAM cung tong gia tri niém yét dat 270 ty VND. Du s luong
thanh vién con han ché véi 5 doanh nghiép niém yét (DNNY), 6 cong ty chiing

Tap chi Quén Iy va Kinh té quée té, s6 151 (12/2022) 23



khoan (CTCK) nhung giao dich trén thi truong kha s61 dong. Nho vay, VN-index dat
mirc 206,83 diém; cao gip d6i so véi khoi diém. Pa di 1én duoc cung cd nho sy khan
hiém hang héa, mét can d6i cung cau. Chi trong vong nira nam, chi sé di ting 2,76
lan dé dat mirc cao nhat ciia nam 2001 (571,04 diém vao ngay 25/06/2001).

Néu nhu mat gan 8 thang dé chi sé dat muic cao nhat, thi chi mat 4 thang dé chi
s6 nay di vé muc 200 diém. Cudi nim 2001 ghi nhan VN-index mat hon 300 diém.
Sang nam 2002 va 2003, thi truong da ap dung nhiéu bién phap k¥ thuat moi nhu:
chu ky thanh toan T+3, nang bién d6 dao dong, tang so phién giao dich. Tuy nhién,
da giam cua thi truong van tiép tuc, chi s6 VN-index giam vé muc thap nhét 1a
130,9 diém vao ngay 24/10/2003. Diéu nay khién cac ¢ phiéu hang ddu nhu REE
va SAM da giam dudi ménh gia.
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Hinh 1. Dién bién chi s6 VN-index giai doan 2000-2003
Nguon: Tong hop ciia tic gid

3.2 Nim 2007-2008: “bong béng” thir hai xudt phdt tiv khiing hodng tai chinh
thé gici

Sau giai doan dau ting nong do su ky vong ciia cac nha dau tu, TTCK da co su
chirng lai ¢ thoi diém nam 2003-2005, trude khi tang toc va dat nhitng cot moc méi
vao nam 2006, 2007. Cuy thé, xuat phat & muac 305,28 diém vao dau nam thi cudi
nam chi s6 nay di ting 146% lén muc 751,77 diém. Tiép do, thi truong ghi nhan
miurc dinh vao ngay 12/03/2007 khi dat 1170,67 diém. Bén canh d0, vén hoa cua thi
truong cling ting gan gap doi, 40% GDP so véi 22% GDP cta nim 2006. Sy ting
truong ciia TTCK Viét Nam dén tir cac yéu t6 kinh té vi mo 6n dinh, chinh sach tién
té noi 10ng, Viét Nam gia nhap thanh cong T6 chtrc Thuong mai Thé gisi (WTO)
vao cudi ndm 2007. Bén canh do, su hung phan cua thi truong con dén tir 1an song
phat hanh 14n dau ra cong chung (IPO) cia cac doanh nghiép Nha nudc nhu Tap
doan Bao Viét, cong ty Pam Phu My, Ngan hang TMCP Ngoai thuong Viét Nam,
Tong Cong ty Tai chinh C6 phan Dau khi Viét Nam.
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Hinh 2. Dién bién chi s6 VN-index va HNX-index giai doan 2005-2008
Nguon: Tong hop cua tic gia

Nam 2007, muc ting truong tin dung dat 53,89% cao hon nhiéu so véi mirc
25,44% cua nam 2006. Trong do6, c6 mdt lugng lon von di vao linh vuc chirng khoan
va bat dong san, diéu nay da gay bat on vi mo, khién lam phat ting cao. Cu thé, gia
tiéu dung nam 2008 tang kha cao véi mirc binh quan trong nam 1a 22,97%. Trude
tinh hinh nay, Chinh phu da phai sir dung nghiép vu thi truong mé thong qua dot
phat hanh 20.300 ty VND tin phiéu bat budc (17/3). Ngoai ra, lan dau tién ké tir
01/12/2005, Ngan hang Nha nudc (NHNN) diéu chinh ting 13i suit co ban, tir 8,25%
1én 8,75% vao 01/02/2008. Diac biét, trong lan diéu chinh ngay 11/6, 13i suat co ban
1én mirc cao nhat 14%. Cung véi do, Chi thi s6 03 ctia NHNN nham han ché cho
vay ching khoén, da khién TTCK lao dc nhanh chéng ké tir cudi nam 2007. Ngoai
ra, su kién Ngan hang Dau tu Lehman Brother tuyén bd pha san ngay 15/09/2008
mot 1an nita tac dong tiéu cuc dén thi truong. Cu thé, trong 3 phién lién tiép tir 16-
18/09/2008, viéc mat mdi phién hon 4% di kéo VN-index vé mirc 419,28 diém. Pa
sut giam khong co ddu hiéu dimg lai khi chi s6 xudng muic thdp nhat ciia nim vao
ngay 10/12/2008 véi 286,85 diém. Nhu vay, chi trong mot nam, VN-index da mat
65,95% gia tri (twong duong véi 605 diém), vé mdc 315,62 diém. Diéu twong ty dién
ra & HNX, voi 105 phién tang diém, 142 phién giam diém va 1 phién khong thay
d6i diém, chi s HASTC-index dong cira tai mac 105,12 diém, giam 218,43 diém
(-67,51%) so v&i nam 2007 (323,55 diém). Do do, hang loat c6 phiéu giam gia san,
su so hai lan tran trén thi truong, cong thém tam ly béy dan dan dén viéc cac nha dau
tu ban ban théo d at nhung lai tréng bén mua. Vi vay, thanh khoan thi truong sut giam
37,93%. Véi su bién dong manh cia thi trudng, cac nha dau tu khong co nén tang
kién thtrc vitng vé TTCK ciing nhu BBCK déu phai chiu 16 ning, thim chi tring tay.
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Su sut giam cua TTCK trong nudc con tac dong dén cac nha dau tu nudce ngoai.
Trong nam 2008, gia tri mua rong ctia khbi ngoai chi bang 1/3 so v6i nam 2007, vai
gia tri 8,195 nghin ty VND, so véi murc 23,600 nghin ty VND nam trudc do. Ngoai
ra, trong ndm 2008, dong von dau tu gian tiép nudc ngoai (FPI) rat khoi Viét Nam
khoang 558 triéu USD va nam 2009 1a khoang 600 tri¢u USD. Mot hé luy nira 1a
gid tri tai san ciia cac quy dau tu trén TTCK Viét Nam ciing giam 30% so v6i nim
2007, d6i 1ap hoan toan v&i muc tang 172% cua nam 2007.

3.3 Niam 2018: “béng bong” thir ba khi VN-index viegt 1.200 diém

Sau bong bong 1an dau tién v vao nam 2008, TTCK Viét Nam chua yéu di ngang
va chi thuc su s61 dong trd lai vao giai doan 2017-2018, twong ung véi mot thap ky
sau bong bong dau tién.

Pa tang 48% nam 2017 dugc VN-Index ndi tiép vao cac thang 2 va 3 ndm 2018,
cac moc diém quan trong nhu 1.000 diém, 1.100 diém duoc vuot qua gitip TTCK Viét
Nam c6 muc ting manh nhat thé gi¢i. Dén cudi thang 03/2018, 10 nim ké tir khing
hoang tai chinh nam 2008, chi ) nay tai lap muc cao lich str véi 1.171 diém. Nta
thang sau do, muc ky luc mdi cia VN-index dugc xac 1ap vao ngay 09/04/2018 &
muirc 1.204 diém, sé diém cao nhat ctia chi s nay tir ngay thi truong di vao hoat dong.
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Hinh 3. Dién bién chi s6 VN-index giai doan 2017-2018
Nguon: Tong hop cia tic gia

Tuy nhién, viéc “ting néng” cta chi s6 cting muc dinh gia c6 phiéu dat do da gay
ra nhitng su bt 6n cta thi truong. Két hop vé6i cac thong tin nhu chién tranh thuong
mai My-Trung leo thang, chimg khoan thé giéi c6 nhiéu bién dong, chinh sach tién
t¢ phan hoa toan cau; thi truong bat dau bi anh huéng. Birc tranh ddi 1ap xay ra voi
TTCK Viét Nam, tir chi sd t6t nhat trong 3 thang dau nam, VN-index da gidm sau
nhét tir dinh cta n6 chi 3 thang sau d6. Cu thé, Quy 11/2018 ghi nhan mirc giam gan
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18% cua thi truong. Tt muc dinh cao 1.211 diém (10/04/2018), thi truong sut giam
manh 27% xudng day 888 diém (ngay 30/10/2018). Cudi nim 2018, VN-Index
giang co quanh ngudng 900 diém, mat gan 10% so v6i thoi diém cubi nam 2017.

Su sut giam ctia thi trudng khién cho cac nha dau tur dimg ngoai thi truong, cac tai
khoan roi vao trang thai “dong bang”. Thanh khoan & hai thoi diém: nira dau va nira
cubi nam 2018 c6 sy phan hoa 16 rang. Sau thang dau nam 2018 ghi nhan giao dich
trung binh mdi phién 6.840 nghin ty VND, véi thang 01/2018 c6 gia tri giao dich 16n
nhat hon 168.9 nghin ty VND. Con s ndy sut giam manh, chi con phan ntra vao 6
thang cudi ndm khi giao dich trung binh mdi phién dat 4.341 nghin ty VND, trong d6
gia tri giao dich thang 11 thap nhat ca nam, chi dat 796 nghin ty VND, bang 47% so
v6i thang 01/2018. Ngoai ra, cac ¢o phiéu bluechips trong r6 VN30 timg ting trudng
53,89% nam 2017, nay giam 12,36% cao hon mirc giam cua chi s6 VN-index.

3.4 Nguyén nhdn cua cac “bong bong”
Gid ¢ phiéu tang phi ma

Mot bong bong 1udn lién quan dén mot dot gia ting nong. Vi vay, ta co thé cin
ctr vao dir liéu lich sir dé so sanh, néu viéc dinh gia cao hon gia tri trung binh trong
qua khir thi ¢6 kha ning bong bong xay ra. Cu thé, P/E & mirc 31,4x va P/B 1én t&i
8,9x tai thoi diém cubi Quy 1/2007. Riéng c6 phiéu ngan hang liic d6 voi hai ngan
hang niém yét, c6 dinh gia P/E chi & mic 21x nhung P/B 1én t&i 9,6x. Sau khi bong
bong dau tién v& vao nam 2008, P/E cua thi trudng d3 giam siu vé mirc thip nhét
trong lich sur 1a 8,6 1an vao nam 2011. Sau d6 véi da hdi phuc cua thi truong thi P/E
dan ting lén va dat dinh & mirc 23 1an (04/2018), trudc khi vé mic 15,5 vao cudi
nam. Nhu vy hai 1an xay ra bong bong déu twong tmg véi sy dinh gia P/E cao hon
so voi P/E trung binh 10 nim (14,5 1an).

18 182
16

14

12

10

3 86

6

4

2

0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Hinh 4. Chi s6 P/E va trung binh 10 nim ciia TTCK Viét Nam giai doan 2008-2018
Nguon: Tong hop cia tic gia
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Nén kinh té lién tuc tang trieong qua nhiéu ndm

Khi nén kinh té ting truéng bén viing sé gitp cac nha dau tu cing cb niém tin
vao mirc ting trudng tiép theo ctia nén kinh té va khi d6 thuong s& xuit hién bong
bong kinh té. GDP ctia Viét Nam c6 su bt pha 16n trong giai doan tir nim 1999 dén
2003. Pa tang truong nay kéo dai dén nam 2007, khi GDP dat ky luc & mirc 8,4%,
dtng thtr hai tai khu vuc Chau A, chi sau Trung Qubc. Nam 2018 danh dau murc
tang truong cao nhat ké tir khing hoang tai chinh voi mirc 7,1%, sy gia ting nay la
két qua tich lily ciia cac nam GDP tang lién tuc véi mire trung binh 6%/nam.
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Hinh S. Tang truwéng GDP Viét Nam qua ciac nam tir 1997-2021 (%)
Nguon: Tong hop ciia tdc gid

Sw xuat hién cua nhirng yéu to moi

Mot diém déng luu ¥ 14 bong bong thudng xuét hién dong thoi voi mot sy thay
d6i hay phat trién cta nén kinh té. V&i bdi canh nén kinh té Viét Nam, thoi diém
nam 2000-2003 danh du sy ra doi ciia mot san phém dau tu mai trén thi truong tai
chinh con kha non tré cua Viét Nam. Sau d6é nam 2007-2008 1a su kién Viét Nam
gia nhap WTO ciing nhu viéc Luat Ching khoan c6 hiéu lyc. Tiép d6, HOSE da
trién khai giao dich khép 1énh lién tuc nhdm cai thién giao dich cho cac nha dau
tu. Sang dén giai doan 2017-2018, TTCK Viét Nam d3 c6 nhiéu bién chuyén voi
nhiéu san pham ciing nhu bo chi sé6 mai. Cu thé, HOSE va HNX di trién khai chi
s6 chung VNX50, ra mét chi s6 Phat trién bén vimg (VNSI). Dé hoan thién cau trac
ciia TTCK, TTCK phai sinh duoc ra doi véi viée dua vao str dung hop dong tuong
lai cho chi s6 VN30. Ngoai ra, nam 2018, TTCK Viét Nam 1an dau tién duoc lot vao
danh sach theo ddi ndng hang (Watch List) theo cong bd cua FTSE Russell.
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Sw quan tam ciia cong ching va truyén thong

Su quan tim cua cong ching va truyén thong duoc phan anh qua thong tin sd
luong DNNY ciing nhu s6 lwong nha dau tu tham gia thi truong. Néu nhu két thic
nam 2005, san HOSE va HNX chi c6 38 DNNY, thi d&én cudi ndam 2007 sb luong
DNNY di tang 1én gép 6,57 1an (250 doanh nghiép). Tuong tu, sb lugng tai khoan
ching khoan ciing tang dot bién trong hai nim nay véi toe do tang truéng binh quan
dat 230%. Bén canh d6, sb lwong cac CTCK ciing ting dan qua thoi gian tir 13 cong
ty vao nam 2005, 1én 62 vao nim 2007 va 91 cong ty & thoi diém ndm 2009. Ngoai
ra, thi truong con thu hut dugce sy tham gia ctia cadc nha dau tu nuée ngoai. S6 luong
tai khoan mé méi mdi nam tiang 3-4 1an trong giai doan nay, cung v6i su tham gia
ngay cang tich cuc ctia khdi ngoai so véi toan thi trudng tir mic 11% nim 2005 1én
15% nam 2006 va lan lugt dat 22,37% va 24,7% cho cac nam 2007, 2008.

Sang giai doan 2017-2018, sy quan tdm cua cac nha dau tu con thé hién qua su
thanh cong ctia phién ddu gia c6 phan cia Tong Cong ty Bia Rugu Nudc giai khat
Sai Gon (Sabeco) khi thu vé gan 110.000 ty VND (twong duong 4,9 ty USD) cho
Nha nudc, 1ap ky luc vé gia tri dau gia trén TTCK Viét Nam. Tiép dén, nam 2018,
Viét Nam ¢6 5 vu IPO huy dong tong cong 2,6 ty USD, dan dau khu vuc, vuot
Singapore va Thai Lan. Trong d6, thuong vu IPO ctia CTCP Vinhomes dugc coi la
thuong vu IPO 16n nhat Dong Nam A nam 2018 khi mang vé 1,35 ty USD.

4. Panh gia thi trudng chirng khoan tir nim 2020 dén nim 2022
4.1 Béi canh thi truong nam 2020 va 2021

Nam 2020 va 2021, dai dich COVID-19 da gay anh huong ¢ cac muc do khac
nhau dén nén kinh té thé giéi noi chung va Viét Nam néi riéng ciing nhu ¢é cac tac
dong cu thé dén TTCK. Tuy nhién, kha ning hip thu thong tin cua thi truong Viét
Nam v6i sy kién nay ¢ ting thoi diém co sy doi 1ap twong déi 16m.

Thoi diém dau tién khi dai dich bat dau lan rong ra thé gidi ciing nhu viéc Viét
Nam phat hién ca nhiém dau tién, TTCK da phan tng kha tiéu cuc. Diéu d6 dan dén
viéc chi s6 VN-index giam manh vé mirc 650 diém, tuwong tng véi 33,51% gia tri.
Diéu nay ciing lap lai vao thang 07/2020 khi dich bénh xuét hién ¢ Da Ning, voi
hai phién giam diém rat manh vao cic ngay 24 (giam 27,59 diém) va 27/07 (giam
43,39 diém).

Véi cac nd lyc phong chéng dich bénh ctia Chinh phu, thi trudong da céd déu hiéu
phuc hoi trong giai doan sau thang 03/2020 va tang trudng tot vao nhitng thang cudi
nam 2020. Nho vy, thi truong két thuc nam ¢ mirc 1103,07 diém, ting 67,3% so
v6i day cia ngay 24/03/2020. Da tiang cia thi truong duge ndi tiép sang nam 2021
khi chi s VN-index mét 1an nira tao dinh méi cho chinh minh v&i mitc 1420,27
diém vao ngay 02/07/2021.
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Hinh 6. Dién bién chi sé VN-index giai doan 2020-2021
Nguon: Tong hop ciia tic gid

Tuong ty nam 2020, thang 07/2021 lai ghi nhan nhiéu phién giam diém cua thi
truong, chi 20 ngay sau khi tao dinh, VN-index da méat dén 151,44 diém, trong do
¢6 nhitng phién mét hon 50 diém (ngay 06/07 mat 56,34 diém, ngay 19/07 mat
55,80 diém). C6 su diéu chinh sau 14 do dién bién phirc tap ciia lan séng COVID-19
thr 4: s6 ca nhiém ting cao & Thanh phd HO6 Chi Minh, nhiéu thanh phd 16n nhu
Ha Noi, Hai Phong phai ap dung bién phép gidn cach xi hoi. Bén canh do6, cd phiéu
nganh ngan hang bi ban théo do dy bao vé trién vong Quy III va IV cua nganh thap.

Sau d6, thi trudng 6n dinh va ting trudng trd lai, chinh phuc cac cot mbe méi. Cudi
thang 12/2021, VN-Index dat 1498,28 diém, tang 1,34% so véi thang trudce, ting
35,73% so voi dau nam. Thanh khoan thi truong tao nén dAu 4n khi co phién giao dich
ky luc véi gia tri gin 52 nghin ty VND (2,2 ty USD) vao ngay 03/11. Tinh chung ca
nam, gia tri giao dich binh quan phién dat trén 21953 ty VND, tang 247,27% so voi
nam 2020. Bén canh d¢, s6 luong tai khoan md méi dat 1,5 triéu, ting gip 3 so véi
nam 2020 ciing nhu 16n hon tong sé tai khoan ciia 5 nam trude cong lai.

Mic du thi trudng ¢ sy ting trudng an tuong nhung van con tiém an kha nhiéu
rii ro, trong d6 c6 rat nhiéu phién giam diém manh vao céc thang 07/2021, thang
11/2022 (mét 87,23 diém qua 7 phién). Dién hinh va cé thé coi 1a phién giam manh
nhat trong lich sir 1a ngay 19/01/2021, chi trong phién sang thi truong da mat 74,71
diém (6,27% gia tri), sau d6 c¢6 su hdi phuc nhe vao phién chiéu nhung ca ngay da
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mét 60,9 diém. Su diéu chinh nay khong xuét phat tir cac thong tin ti€u cuc trong thi
truong ma chil yéu dén tir tam 1y chét 101 cta cac nha dau tu sau khi thi truong da
tang mot thoi gian dai. Nhu vdy, nguy co bong bong, rai ro dong tién tir cac nha dau
tu hay viéc sir dung giao dich ky quy qua cao 1a nhitng rti ro tiém an cua thi trudng.

4.2 Nguyén nhan

DPé ¢c6 dugce su tdng truong manh nhu vay, thi truong da duoc hudng 1o1 boi
nhiéu yéu td khac nhau, trong do, thu nhat, 12 kha nang kiém soat bénh dich cua
Chinh phi. Diéu nay da giam thiét hai vé ngudi va ctia cia nhu tao tién dé cho nén
kinh té phuc héi. Nho d6, GDP nam 2020 ciing Viét Nam du thdp nhung van duy tri
duoc muc tang 2,99%; tré thanh quéc gia duy nhat & khu vuc ASEAN va thudc sd
it cac nudc co tang truong duong. Dong von dau tu truc tiép nude ngoai (FDI) van
duoc duy tri @ mtrc 28,53 ty USD cho nam 2020 va 31,15 ty USD cho ndm 2021.

Thir hai, thi trudng ciing dugce huéng lgi tir cac chinh sach hé tro, thio g& kho
khan cho cac doanh nghiép. Cy thé, B Tai chinh dd mién, giam phi, 1¢ phi va gia
dich vu trong linh vuc chiing khoan. Ngoai ra, Uy ban Ching khoan Nha nudc cling
cit giam céc thu tuc hanh chinh, tao diéu kién cho doanh nghiép mua c6 phiéu quy;
huéng dan cac doanh nghiép t6 chirc dai hoi dong cd déng truc tuyén ciing nhu chi
dao hai s¢ giao dich xay dung cac kich ban g pho thich hop. Ngoai ra c6 mot yéu
t6 quan trong gitip thi trudng ting trudong 1a mat bang 13i suat thap.

Thir ba, nha dau tu trong nudc dang kho khin trong viée tim kiém cac kénh dau
tu. Cu thé trong giai doan 2018-2019, gia bat dong san da tang kha cao, viéc dau tu
bat dong san chi an toan khi thi truong & giai doan binh thudng va cac nha dau tu
c6 sén tiém lyuc tai chinh. Bén canh d6, gia vang trén thé gidi ciing nhu ¢ Viét Nam
trong nam 2020 ciing ting cao, khi mic lgi nhudn cta vang ¢ muc gan 30% so voi
dau nam. Pic biét trong bdi canh Cach mang Cong nghiép 4.0, cac nha dau tu dé
dang mo tai khoan ma khong can dén tryc tiép, do d6 TTCK da dé dang thu hat
dugc ngudn von nhan rdi trong dan.

Thir tw, thanh khoan thi trudng ting cao va tim 1y cia cac nha dau tu. Cac dit
liéu déu cho thiy trong hai nim 2020-2021, s lwong nha dau tu moi tham gia thi
trrong ting rat cao, cling nhu thanh khoan thi trudng dat muc ky luc. Dé giai thich
cho diéu nay, nghién ciru ciia Nguyén (2021) di dua ra hai hiéu tmg, d6 14 hiéu ting
TINA (There Is No Alternative - khong c6 lya chon nao khac) va hiéu ung FOMO
(Fear of Missing Out - hd1i chirng s¢ bo 16). Trong do, hi¢u img TINA gitp chung ta
biét duoc 1y do vi sao dong tién chay vao TTCK. No ciing c6 nhirng nét twong dong
v6i 1y do thir ba vira néu ¢ trén. Khi cac kénh dau tu bi han ché, 1ai suat duy tri ¢
murc thp thi viéc tham gia TTCK 1a mot giai phap ngan han hop 1y. Ngoai ra, lién
quan dén hi¢u tmg FOMO thi da phan cac nha dau tu ¢ Viét Nam déu 1a nha dau
tu c4 nhan va hai nim qua ghi nhan rt nhiéu nha dau tu FO, ho déu ¢ tam ly dam
dong va di theo xu hudng cua thi truong.
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Thir néim, bén canh dong tién cua cac nha dau tu, cac hoat dong giao dich ky quy
(margin) va rng trudc tién ban ciing chay manh vao thi trudng. Du no cho vay trong
nam 2020-2021 ting theo quy, quy sau cao hon quy trudc voi toc do ting trung binh
21,89%. Trong d6 cac Quy IV/2020 va IV/2021, c6 mic ting trudng cao nhat, lan
luot & murc 39,5% va 27,7%, hoan toan phu hop voi da tang manh cua chi s6 VN-
index vao cac thang cudi nam.

4.3 Riii ro tiém dn

Trong nam 2020-2021 TTCK Viét Nam tdng trudng manh me€ nhung hién tugng
“bong bong” ¢o thé xuét hién cing véi cac rii ro tiém 4n dén tir noi tai ciing nhu
yéu td bén ngoai.

Rii ro thir nhat 13 4p lyc lam phat, ddc biét sau mot thoi gian dai ndi 1ong tién té
dé hd tro nén kinh té phuc hdi sau dai dich COVID. Cu thé, Cuc Dy trit Lién bang
Hoa Ky (FED) dé c6 nhitng dong thai cu thé khi cong bd 16 trinh cit giam dan va
tién toi ngimg cac goi kich thich. Néu nhu cac dong thai nay chwa du giup kiém ché
lam phat thi bién phép that chat tién té s& duoc ap dung. Néu nhu vay thi mat bang
131 suét tang, khién cho loi nhuén dau tu chimg khoan giam va kéo theo dong tién
vao thi trrong cling giam theo.

Thir hai, no x4u cila hé thong ngan hang ting cao do hau qua ctia dich COVID-19.
Viéc gidn cach xa hoi dan dén hoat dong san xuét bi dinh tré va anh hudng dén kha
nang tra ng cua cac doanh nghi¢p. Do do ty 1€ ng x4u noi bang cua toan nganh ngan
hang d ¢ murc 1,92%. Trong d6, c6 nhiéu ngan hang c6 kha ning quan tri tot nhur
VPBank, riéng nim 2021 n¢ x4u lén dén 4,47%. Hay nhu no xau ciia Ngan hang
Nam A tang 117% veé gia tri so voi nam 2020. Néu nhu tinh toan lai co cAu ng xdu
theo Thong tu s6 01 thi con s6 nay con 1én dén 7,31%, ting vot so v6i nam 2020,
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Hinh 7. Ty 1¢ n¢ xAu toan nganh ngin hang qua cic nim

Nguon: Tong hop cia tic gia
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Thur ba, dong luc tang trudng cua thi trudng xuét phat tir sttc manh cta dong tién
long chtr khong phai tir hiéu qua hoat dong cua cac doanh nghiép. Nam 2020, tong
loi nhuan Quy IV/2020 ciia cac cong ty niém yét trén ba san ching khoan (HOSE,
HNX, UpCom) tang 14,7% so véi cung ky nam trudc, tich cuc hon so vdi muc
gidm 25,4%; 9,6% va 6,2% cua cac Quy I, II va III. Tuy nhién, 1y ké ca nam 2020,
téng doanh thu va lgi nhuén lan lugt giam 4,7% va 4% so vdi cung ky. Do do, gia
ching khoéan di nhanh hon so véi toc do phuc hdi nén kinh té nho 13i suat dang &
vung thap. Tuy nhién, 13i suat thap lai 1a mot nguyén nhan phd bién hinh thanh bong
boéng gia tai san trong qua khu.

Thir tu, 1d TTCK dién bién khong theo quy luat cung cau, ma dang bién dong
theo hiéu tmg TINA va hiéu tng FOMO. Hay noi cach khac, 1an séng nha dau tu
moi gia nhap thi truong hau nhu khong c6 kién thirc vé chimg khoén, chil yéu dau
tu theo ddm dong. Hién tai khi thi truong s6i dong, ho tich cuc tham gia thi truong.
Tuy nhién, nguoc lai néu thi truong c6 bién dong thi cac nha dau tu nay ciing sé& co
kha ning rdi bo thi trudng. Chinh vi vay, bit dong san va ching khoan ting gia do
nhiéu yéu t6 két hop ma khong phai do cau kéo.

Nhu vay sy phat trién cia TTCK Viét Nam niam 2020-2021 mang tinh chat
néng, khong phai do gia tri ndi tai cua doanh nghiép ma 1a do s hung phén cia cac
nha dau khién dong tién néng mang tinh chat nhat thoi d6 vao thi trudng. Néu nhur
khong c6 thém cac thong tin tot hd tro thi trudng thi khi cac dong tién thoat lui khoi
thi trudng nhu kich ban cia nim 2007 s& gay ra sy sup do cia thi truong.

4.4 Théo ludn vé hi¢n twong “bong béng” chirng khodn nim 2022

Bén canh céc rui ro tiém an ké trén thi chi s6 VN-index & hai giai doan nam 2018
va 2022 dang c6 kha nhiéu diém tuong dong.

Pau tién 12 nhip diéu chinh. Sau giai doan ting nhanh véo hai nim trudc dé, khi
da phan cac nha dau tir déu thu duoc loi nhuan tir thi trudng, thi dén thang 04/2018
cling nhu thang 04/2022, thi truong déu ghi nhan c¢6 cac sy diéu chinh. Thyc té da
cho thiy rang két thac phién giao dich cudi cung ctia naim 2022, chi sé VN-index
con 1.007,09 diém, giam 32,78% so voi dau nam.

Ngodi ra, bién dong hay céac su kién qudc té cling tic dong dén kinh té Viét Nam.
Niam 2018 xdy ra chién tranh thuong mai My-Trung thi nim 2022 ¢ xung dot giita
Nga va Ukraine. Ngoai ra, chién lugc Zero COVID cuia Trung Qudc, sy dit giy
chudi cung tmg toan cau hay su ting gia lvong thyuc va gia dau ciing 1am ap luc lam
phat gia tang.

Nam 2018, gia dau ciing ting nhung khéng manh nhu nim 2022. Cu thé, gia
dau da dat dinh vao ngay 10/03/2022 véi mirc 127,98 USD, cao hon 65% gia cubi
cung cianam 2021. Du gia dau da ha nhiét vé muc 90 USD/thung, tuy nhién n6 van
cao hon mirc gia cao nhét ctia nim 2018 (86,29 USD/thung vao ngay 03/10/2018).
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Bén canh do, chi sb gia luong thuc cua FAO (FFPI)? dat trung binh 135,7 diém vao
thang 11/2022, da giam 24 diém (15%) so v6i mic cao nhit vao thang 3 nim nay
(159,7), nhung van cao hon 10 diém (7,9%) so v6i gia tri trung binh cia ca nam
2021 (125,7 diém).
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Hinh 8. Dién bién thi trudng chirng kho4n giai doan 2017-10/2022
Nguon: Tong hop cia tic gia

Bén canh @6, tuong ty nam 2018, FED c6 dong thai tang 14i suat vao nam 2022
dé siét chat hon vé dong tién. Cu thé, 13i suat diéu hanh ctia FED da duoc diéu chinh
7 lan véi mic ting 4,25%. Tuong tu, Ngan hang Trung wong Anh va Ngan hang
Trung wong Chau Au (ECB) ciing diéu chinh ting i suat.

Lién quan d&én Viét Nam, nhiing thang dau nim 2022, NHNN giit nguyén céac
mirc 131 suat diéu hanh thi sau d6 NHNN da ting 1% cac mic 1ai suat diéu hanh va
nang murc 13i sut toi da doi véi tién giri bang dong Viét Nam (VND) cua t6 chire,
c4 nhan tai TCTD (ap dung véi cac ky han ngin dudi 6 thang). Diéu d6 khién cho
mit bang i suat tién giri tai cdc ngan hang thuong mai ciing tang theo, thu hiit dong
tién quay trd lai hé thdng ngin hang va giam su hap dan cua kénh dau tu chimg
khoén trong ngén han. Cu thé, tin dung vao linh vuc chimg khoén, dau tu da giam
35% vao cudi thang 08/2022, chi chiém 0,32% du ng tin dung hé¢ théng ngan hang.

Ciing do anh hudng cta lam phat, ap luc Ién ty gia USD/VND tang manh trong
thang 10/2022. Dé 6n dinh thi truong ngoai hdi, vao ngay 17/10, NHNN da diéu
chinh bién d¢ ty gia giao ngay USD/VND tir mtic +/-3% 1én +/-5%. Day la dong
thai diéu chinh bién d6 lan dau tién cia NHNN sau gan 10 nam, ciing nhu 1a diéu
chinh gia ban tai S¢ giao dich NHNN lan thtr hai lién tiép trong vong mot thang.

2 Chi sb gia lvong thuc cua FAO (FFPI) 1a thudc do sy thay dbi hang thang vé gia qudc té ciia mot 16 hang hoéa
lwong thye. Chi sé nay bao gdm gié tri trung binh cta 5 chi s§ gia nhom hang héa (thit, sira, ngii cdc, diu
thuc vat, duong) duoc tinh theo ty trong xuit khiu binh quéan cua tirng nhém trong giai doan 2014-2016.
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Nam 2008, ty gia trdi sut bat thuong khi giam manh trong giai doan dau nim va
tang manh tir giita nam, gy ra nhirg x4o tron 16n dén ké hoach san xuét kinh
doanh ctia nhiéu doanh nghiép. Do d6, NHNN d4 ba lan mé rong bién d6 dao dong
ty gia gitta VND va USD, dua bién d¢ ty gia tu £0,75% 1én +1%, £2% va £3% so
véi ty gia binh quan lién ngan hang.

Nam 2022 con ghi nhan cac dong thai tich cuc nham “lam sach” thi truong nhu
xtr Iy nghiém céc hanh vi thao ting 1am gi4 cta cac to chirc va ca nhan, ciing nhu
ky ludt cach chirc cac can bd c6 sai pham trong khau diéu hanh gidm sat thi trudng.
Tuy nhién, no tac dong dén tam 1y chung trén TTCK, tao tim Iy than trong trong
dau tu, tac dong dén dong tién trén thi truong. Két hop véi viée ban hanh Thong tu
s6 16/2021/TT-NHNN va Nghi dinh s6 65/2022/ND-CP lién quan dén phat hanh va
giao dich trai phiéu doanh nghiép da gy ra su sut giam 1én dén 51% cta kénh huy
dong von nay. Bén canh do, du thi truong cé thém gﬁn 2,5 tri€u tai khoan giao dich
ching khodan m&i nhung thanh khodn thi truong lai giam 21% so véi ndm 2021,
v6i gia tri binh quan ndm 2022 chi dat 20,7 nghin ty dong. Cu thé, sau khi dat dinh
vao Quy /2022 (binh quan 31,4 nghin ty dong/phién), gié tri giao dich c6 dau hién
giam dan bat dau tir thang 4/2022, véi viée giam 17,76% so véi thang 3. Thanh
khoan kém dan vao 3 thang tiép theo trong nim véi toc d6 giam trung binh khoan
19%. Vao thang 8/2022, thanh khoan khoi phuc nhung dén thang 9 lai sut giam, va
da giam manh nhat vao thang 10 khi thanh khoan chi dat trung binh 9.253 nghin ty
ddng/phién, giam 30,9% so v&i thang 9.

Tom lgi, hién tuong “bong bong” cua TTCK Viét Nam da va dang hinh thanh,
né xuit phat tr nhitng biéu hién cua nén kinh té cling nhu dya trén cac diéu kién
nhén dién bong bong. Ngoai ra, cac diém tuong ddng gitta cac bong bong qua khir
va diéu kién hién tai thi cang théy r0 hon sy hién dién ctiia bong bong cling nhu kha

N e, X9

ning bong bong s& “v&” trong tuwong lai gan.
5. Két luan

Bai nghién ctru da khai quat co sé 1y thuyét vé BBCK ciing nhu cac tiéu chi dé
nhéan dién bong bong. Bén canh do, tic gia da mo ta lai cac dién bién cua cac dot
BBCK trén thi truong Viét Nam. Ngoai ra, tic gia da so sanh cac yéu t6 clia nim
2020 v6i cac nguyén nhan gay ra bong bong trudce do.

Hién tai, mac du chua c6 nghién ctru dinh luong nao vé BBCK Viét Nam nam
2022, tuy nhién, dua trén co s& phan tich dinh tinh thi TTCK Vi¢t Nam dang hoi tu
kha nhiéu yéu tb cta viéc hinh thanh bong béng 14 13i suit thap, dinh gia cao, tam 1y
hung phin cta nha dau tu trong giai doan 2020-2021. Bén canh dé, néu so sanh vai
cac bong bong trude do thi da mot s6 rti ro hién hitu nhu xung dot Nga-Ukraine, lam
phat tang cao, gia diu va luong thyc tang va chinh sach tién té that chit & nhiéu quoc
gia. Mic du Viét Nam dang duoc hd tro boi nén tang kinh té vi md twong ddi 6n dinh
nhu ting truéng cao (GDP nim 2022 ting 8,02%, 1a muc ting cao nhat giai doan
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2011-2022), lam phat duoc kiém soat (binh quan nam 2022, CPI tang 3,15% so v&i
cung ky; lam phat co ban ting 2,59%); tuy nhién cac nhan t6 ndy c6 do tré nhat dinh
v6i thi truong. Bén canh do, mat béng 13i suét tdng cao dang la mbi de doa 16n nhat
d6i véi thi trrong, khién dong von dang chay khoi thi trudng. Mot yéu t6 nita 1 tim
1y hoang s¢ ciia cac nha dau tu, v6i hidu tmg TINA thi cdc nha dau tu s& dé dang tir
b6 kénh dau tu ching khoan dé tap trung von vao cac kénh dau tu khéc it rui ro hon.

Nhu vay, hién tugng “bong bong” da va dang hinh thanh, cung vdi d6 1a nguy
co “v&” bong bong 1a hién hiru, diéu nay s& gy ra nhiéu hé luy t&i kinh té - xa hoi.
Trude cac dién bién phuec tap trén thi truong thé gidi cling nhu cac yéu td noi tai,
Chinh phu ciing can c6 cac bién phéap thich hop dé hd tro thi truong, tranh céc tac
dong lan téa va anh hudng tiéu cyc trong dai han. Viéc ting l4i suat cia NHNN la
dong thai hop 1y dé 6n dinh vi mé, kiém ché lam phét ciing nhu giam ap luc 1én
ty gia. Tuy nhién, viéc tang 13i suat & mirc 1% thay vi tang nhiéu lan cia NHNN
da gy ra phan g rat tiéu cyc cia TTCK, do d6 NHNN nén can nhic c6 sy diéu
chinh phu hgp.

Vé phia cac nha dau tu, trudc hét ho can cung ¢d lai nén tang kién thuc vé thi
truong cling nhu tim hiéu cac phurong phap phong ngira riii ro nhu 4p dung cac cong
cu chirng khoan phai sinh, hop ddng twong lai, chirng quyén c6 bao dam. Bén canh
d6, viéc thi treong giam diém s& gitp thi gia vé gan véi dung gia tri ndi tai cua cac
doanh nghiép. Pay cling 1a co hoi dé cac nha dau tu tai co cAu lai danh muc cling
nhu xay dung mot chién lugc quan tri rai ro dung dén.
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