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LOI NOI PAU

La co quan dugc giao chirc nang gitp Thu tuong Chinh phu thyc hién giam
sat chung thi trudng tai chinh, UBGSTCQG tién hanh nghién ctru, xay dung Bao

c40 “Tong quan thi truong tai chinh 2013”,

Muc tiéu cta bao céo 1a nham cung cp thong tin vé thi tredng tai chinh trong
mdi quan hé tac dong qua lai v6i méi truong kinh té vi mo. V6i quan diém 6n dinh
tai chinh 12 mot trong nhiing nodi dung ciia 6n dinh kinh té vi mo, bao cdo cd ging
cung cap thong tin khai quat vé kinh té thé gidi va kinh t& vi mo trong nuéc, thong
tin vé thi trudng tai chinh, thong tin vé khu vyc phi tai chinh, bao gém ca khu vuc
doanh nghiép va ho gia dinh. Bdo c4do dugc coi 1a tai liéu tham khao cho nhiéu doi
tuong khac nhau: cac co quan hoach dinh, diéu hanh chinh sich, cdc nha nghién
ctru, cac dinh ché tai chinh, cac nha kinh doanh quan tam dén thi trudng tai chinh va
kinh té Viét Nam. Thong tin trong bao cdo ndy khong phan dnh quan diém chinh

sach hodc goi y chinh séach.

Pay 1a 1an dau tién UBGSTCQG lap bio cdo tong quan vé thi trudng tai
chinh Viét Nam va duogc thuc hién trong diéu kién khong it kh6 khan do han ché vé
nguén dit liéu, vé nguén nhan luc, vé g161 han thoi gian, do vay bao céo khong tranh
khoi khiém khuyét, han ché. UBGSTCQG mong nhan duoc gop ¥ cia cac chuyén
gia, cac nha kinh té - tai chinh ciing nhu cac co quan dé¢ UBGSTCQG c6 thé ning

cao hon chit luvong cua bao céo trong twrong lai.

viii



TOM TAT

Maic du tang trudng tai cac nén kinh té phat trién nhu MY, Nhat va khu vuc

ddng tién chung chau Au c6 nhitng ddu hiéu cai thién, song tdng trudng kinh té thé
gidi trong nam 2013 thap hon ndm 2012 do ting trudng cham tai cic nén kinh té
méi ndi (ddc biét 1a nhém BRICS). Sang nim 2014, xu huéng phuc hdi ting trudng
kinh té thé gidi s& rd nét hon, tac dong tich cuc dén hoat dong thuong mai va dau tu
ciia Viét Nam. Trong khi d6, gia ca hang hoa thé gidi va gia dau tho duoc du bao
tiép tuc xu hudng giam tao diéu kién thuan loi cho chinh sach kiém soat lam phat,
on dinh kinh té vi mé cua Viét Nam. Tuy nhién, hé théng tai chinh trong nudc co thé
chiu anh hudng nhat dinh ciia xu huéng giam gia dong tién cac nudc dbi tac thuong
mai ciing nhu xu thé cit giam von dau tu gian tiép vao cac nén kinh té méi ndi va

dang phat trién do My tiép tuc giam bét goi QE3 trong nam 2014.

Trong bdi canh kinh té qubc té c6 nhiéu bat tric, méi truong kinh té vi mé
Viet Nam dwoc duy tri on dinh trong nam 2013, tao diéu kién 6n dinh hé théng tai
chinh trong nudc. Tang trudong kinh té ciing cai thién hon so v&i ndm 2012 véi su
dong gop quan trong cua nganh dich vu va khu vue kinh té déi ngoai (xuat khau va
khu vuc FDI). Tuy nhién, do cau ndi dia con & muc thép, hoat dong san xuét kinh
doanh gip khong it kho khan, anh huong dén ngudn thu NSNN va kha ning tra ng
ctia doanh nghiép. Tang truong kinh té trong nim 2014 duoc ky vong tiép tuc cai
thién hon trong khi on dinh kinh té vi mé ¢6 thé van dugc dam bao khi cac diéu
kién dé 6n dinh ty gia tiép tuc duoc duy tri, ng x4u dang duogc no luc giai quyét,
lam phat khong chiu nhiéu strc ép tir gia hang hoa thé gidi ciing nhu tong cau

trong nudc.

Trong méi trudng kinh té vi mé do, hé thong tai chinh Viét Nam nam 2013 budc
dau c6 nhitng bude chuyén bién duoc danh gia 1a kha tich cuc, yéu té rii ro giam bot
trén nhiéu phuong dién: (i) hién tuong ting tai san cua hé thong TCTD thong qua
nghiép vu trén thi truong lién ngan hang giam manh; (i) thanh khoan hé théng ngan
hang t6t; (iii) co ciu tin dung theo ky han va dong tién, cling nhu theo thanh phan kinh

IX



té& chuyén bién theo hudng tich cuc; (iv) ty 1& an toan von tdi thiéu (theo tiéu chuan
qudc gia) cia toan hé thong duge dam bao. Tuy nhién, hé théng tai chinh con nhitng
van dé can quan tim. Chét luong tai san cua hé thong ngan hang tuy da duoc cai thién
timg budc nhung no xau van con cao, giy anh huéng dén dong vén tin dung vao khu
vuc san xudt nhét 13 trong bbi canh kha ning hap thu vén cta cac doanh nghiép yéu do
téng cu & murc thap. Ciing boi 1& d6, loi nhudn cua hé thdng ngan hang c6 nhiéu thach

thirc khi thu nhap 1ai cho vay giam va ap luc trich 1ap DPRRTD.

Khi kha ning hap thu vén cua nén kinh t& con yéu, hé thong ngan hang da
danh ngudn vbn dang ké dau tu vao TPCP va tin phiéu NHNN. Piéu nay 1y giai cho
su ting trudng an tuong cua thi trwong TPCP trong thoi gian qua. Thi truong cd phiéu
khoi sic va co thé phuc hoi trong thoi gian téi. Tuy nhién, tién trinh ¢6 phan hoa va
thodi von ctia doanh nghiép Nha nudc gip nhiéu khé khin khién cho kha ning huy
dong von trung va dai han cho nén kinh té cia thi trudng nay con kha han ché. Piém
sang trong khu vuc chimg khoan 13 sy cai thién déng ké trong hoat dong ctia cic cong
ty chimg khoan sau hang loat nd lyc tai cau trac, hoan thién khung phéap 1y nham lanh
manh, minh bach hoéa thi truong cua UBCKNN. Tinh hinh tai chinh 6n dinh hon do
co cAu tai san an toan nho giam bot dau tu vao tai san rai ro, don bay tai chinh giam,
ty 16 vén kha dung tang. Két qua kinh doanh va hiéu qua sinh 15i ctia ca hé théng
duogc cai thién, song van con mot s6 CTCK ¢ quy mod nhoé, quan tri rui ro kém ding

trudc nguy co bi thanh loc, rat lui khoi thi truong.

Khu vuc 16n thit ba ctia hé thong tai chinh - thi truong bdo hiém Viét Nam
cling chiu anh hudng ciia kinh té cham phuc hoi, song v6i quy mé nhé va hoat
dong kha an toan, thi trudng hira hen nhiéu tiém ning phat trién. Trong nam 2013,
mic du téc do ting truong doanh thu phi bao hiém toan thi truong van trong xu
huéng giam tir cudi 2012 nhung hau hét cac doanh nghiép dam bao kha nang thanh
toan. Co cAu tai san dau tu thién vé an toan von. Loi nhuan khu vuc bao hiém nhan
tho ting manh trd lai trong khi khu vire bao hiém phi nhan tho giam dang ké so véi

cung ky 2012.



Cubi cung, dé danh gia su 6n dinh cta hé thong tai chinh, cin xem xét dén
hanh vi va ning lyc tai chinh cua cac di tac quan trong cta hé thdng tai chinh 1a
doanh nghiép va ho gia dinh (khu vuc phi tai chinh). Trong nam 2013, chiu anh
huong 16n cia ciu tiéu dung, khu vuc doanh nghiép da thu hep qui mé hoat dong va
dau tu. Tuy nhién, hi¢u qua san xuét kinh doanh dang dan duoc cai thién nho nd luc
tai cdu triic danh muc tai san. Do d6, kha nang thanh toan dugc cai thi¢n, cAu trac
vbn hop 1y hon, gitp cho rii ro ctia hé thong tai chinh giam bét mic du su cai thién
van ding ¢ muic d vira phai va con phu thudc nhiéu vao toc do phuc hdi cta nén
kinh té. Pién hinh 1a khu vuc ho gia dinh van duy tri xu hudng cat giam tiéu dung va
giam dau tu vao hoat dong san XUt va cung tng dich vu. Tuy nhién, vao cudi nam

2013 xu hudng da c6 sy chuyén bién theo hudng tich cyuc hon.
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PHAN I. MOI TRUONG KINH TE TOAN CAU

Dui dd ¢é nhitng ddu hiéu phuc hoéi tai mét s6 quoc gia phdt trién do sw
suy giam tang treong tai khu viee cdc nén kinh té méi néi, nhat la Trung Quoc
nén tang trieong kinh té toan cau trong nam 2013 thap hon ndam 2012.

Dy bao 2014, phuc hoi kinh té thé gioi sé ro nét hon, la diéu kién thuan
loi cho ting truéng xudt khau cia Viét Nam. Trong ndm téi, von dau tw truc
tiép vao cdc nén kinh té mdi néi va dang phat trién dw bdo ciing sé gia tang, la
tin hiéu tot cho thu hit von dau tw, thic ddy tang truong ciing nhw duy tri on
dinh can cdn thanh toan cua Viét Nam. Gid cd hang hoa thé gioi tié'p tuc Xu
hwedng giam, gitip giam dp liee doi véi lam phdt trong nwée. Tuy nhién, bén canh
nhiing thudn loi trén, kinh té Viét Nam c6 thé chiu anh huong nhat dinh ciia xu
hwdng giam gia dong tién cdc nwde doi tac thiwong mai ciing nhw xu thé cdt
gidm von dau tw gidn tiép vao cdc nén kinh té méi néi va dang phdt trién do kha

nang My giam bot goi QFE3 trong nam 2014.

|. Tong quan Kinh té thé giéi 2013

e Mic du di c6 nhitng dau hiéu tich cuc ddi vai
o cac nudc phat trién, ting truong GDP toan cau nim
Kinh te the gici trong 2013 chi dat 3,0% (WEO 1/2014%), thip hon muc 3,2%

nam 2013 tang truong ctia naim 2012, do ting trudng chiam tai cac nén kinh té

cham va khong dong moi noi va dang phét trién, nhat 1a Trung Qudc, Nga,
ASEAN-5? va Mé-hi-c6. Do anh huéng cua yéu té

chu ki va nhirng bién phap tai co cdu kinh té, ting

déu giita cdc khu vue,
thwong mai khong cai
thién nhiéu so véi i S ;
2012 trudng GDP cua cac nén kinh t€ madi n61 va dang phat

trién dat muc 4,7% trong nam 2013, thép hon 0,2%
so v6i 2012. Luong hang hoa dich vy xuét va nhap
khau cia cac nén kinh té mdi ndi va dang phat trién

! World Economic Outlook 1/2014 (IMF).
? In-d6-né-xi-a, Ma-lai-xi-a, Phi-li-pin, Thai Lan, va Viét Nam.
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cling tang cham hon trong ndm 2013, 1an luot 1a 5,0%
va 3,5%, so v&i muc tuong tng 5,5% va 4,2% cua
2012. Do d6, mirc ting truéng thuong mai toan cau
trong nam 2013 chi bang vai 2012.

Hinh 1.1: Ting trueémg GDP va thwong mai thé giéi 2007 — 2013

Ponvi: %

2007

2009 2010 2011 2012 2013

s Thwong mai thé giéi (hang héa va dich vu)

—o— GDP thé giéi

Kinh té My chuyén
bién tich cwc nho cdc
goi QFE. Dy kién 1o
trinh thu hep goi noi
long  dinh  luong
trong nam 2014 sé
dién ra tir t, khong
gady soc.

GDP cic nén kinh té méi ndi & dang phat trién

Nguon: World Economic Outlook 1/2014 — IMF (WEO 1/2014)

e Kinh té My: Cac gbi ndi long dinh luong
(QE) d3 gitip nén kinh t& My chuyén bién tich cuc voi
thi truong nha dat khoi sic va ty 1¢ that nghiép giam,
cho du tang truong trong ndm 2013 chi & muc 1,9%
(WEO 1/2014), thiap hon mitc 2,8% cua nim 2012. Ty
1¢ that nghiép cua My di giam tr 8,1% nam 2012
xubng 7,6% nam 2013, 1a mirc thap nhat ké tir nim
2009. Tinh dén thang 12/2013, chi s gid nha & My da
tang 13,4% so v6i cung ki nim ngoai®,

e Kinh té Nhdt Ban: Chinh sach tién té ndi 1ong
két hop v6i chinh sach tai khoéa linh hoat ctia Thu
tuéng Nhat Ban Abe da gitp kinh té Nhat Ban duy tri
duogc téc do tang truong 1,7% trong nam 2013 (WEO
1/2014). Cung voi d6, ty 1& that nghiép da giam tur
4,6% dau nam 2012 xudng 4,2% dau nim 2013 va

% Nguon: Chi sb nha & S&P/CASE-SHILLER.



Kinh té Nhét Ban budc
dau c6 su phuc hoi
nho CSTT noi long va
chinh sach tai khoa
linh hoat

Khu viee dong euro
tang truong tro lai
nhung kha cham.

3,7% vao thang 12/2013%, muc thip nhat ké tir cudi
nam 2008. Lam phat so v&i cung ky da dat muc 1,6%
trong nam 2013, sau khi luén & mirc am trong hon mot
nam trugce do.

e Kinh té khu viec euro: Sau 6 quy lién tuc suy
giam, khu vuc ddng euro di ting trudng duong trong
quy 11/2013. Tuy nhién, tinh ca ndm 2013 khu vuc
ndy van ting truéng am (-0,4%), twong duong nim
2012 va ty 1¢ that nghiép van trén 12%. Nguyén nhan
la cac nudc khu vuc déng euro van dang thuc hién
chinh sach tai khoa that chit dé kiém soat van dé ng
cong. Trong khi d6, tiéu dung tu nhan yéu va dau tu
tu nhan bi han ché boi su yéu kém cua hé théng ngan
hang trong khu vuec.

Hinh 1.2: Ting treéng GDP khu vie ddng euro giai doan 2008 - 2013

Don vi: %, so quy trudc

Nguon: Eurostat

e Kinh té Trung Qudc: Mirc ting trudng GDP
dat 7,7% trong nim 2013 bang nam 2012, thap hon
0,1% so véi ky vong (WEO 1/2014). Trong khi do,
Trung Qudc dang tiém an nhing rai ro ddi voi hé
théng tai chinh véi thi trudng bat dong san cé diu
hiéu bong bong,” quy mé hoat dong ngin hang

* 86 liéu sau khi hiéu chinh yéu }é ddt bién, theo bao cdo cua Bo Noi vu Nhat Ban (www.aastocks.com).
°Gia nha méi xdy & Trung Quéc trong thang 10/2013 da ting ki luc véi mirc ting 9,6% so cing ki nim trudc

(Nguon: Reuters 11/11/2013).
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Tang truong co xu
hwong cham lai budc
Trung Quéc phdi ddy
manh cdi cach kinh té
theo huong ndng cao
vai tro thi truong.

Tang trucng kinh té
thé giéi nam 2014
phuc héi nhanh hon
nam 2013, anh huong
tich cuc dén xudt khdu

cua Viét Nam.

“ngdm” (shadow banking) ting nhanh,’ ng¢ chinh
quyén dia phuong gia tang’.

Trung Qudc, sau Hoi nghi TW thang 11/2013,
di dua ra mot ké hoach cai cach kinh té vd&i chu
trerong nang cao vai tro thi truong va giam bot su can
thiép cta chinh phu, v6i nhitng giai phap nhu thiét
1ap mot hé théng bao hiém tién giri, cho phép cac nha
dau tu tu nhan du diéu kién duoc thanh 1ap ngan hang,
ndi 1ong kiém soat gia, ting mirc ndp loi nhuan vé ngan
sach cua cac DNNN, tdng cuong vai tro doanh nghiép
tur nhan trong nén kinh té.

Il. Trién vong kinh té thé gi6i nim 2014 va tac
dong dén kinh té Viét Nam

e Phuc hoi kinh té thé gioi dwoc dy bdo sé ro
nét hon trong nam 2014. Tang truong GDP toan cau
dugc du bdo s€ & muc 3,6% trong nam 2014, cao hon
hai nim truéc (WEO 4/2014). Thuong mai thé giéi
cling s€ cai thién manh mé vdi tbe do tang khoi luong
trao d6i hang hoa va dich vu cao gan gap doi hai nam
trude (du kién ting 4,3% nam 2014 so véi 3,0% niam
2013). Trién vong trén s€ tao diéu kién thuén loi cho
xuat khau cta Viét Nam trong nim 2014.

Tuy nhién, trong nam 2014, kha ndng canh
tranh ctia hang xudt khau Viét Nam c6 thé chju anh
huong nhéat dinh boi su mét gia dong tién cac nude
d6i tac thuwong mai, nhat 1a khi Nhat Ban thuc hién
ddng Yén yéu,® va ddng tién cia mot sé nude Asean
c6 kha ning bi mat gia khi von nuéc ngoai bi rat ra
trude kha nang My gidm bét goi QE3.

®Trong nam 2012, Trung Qudc dd dong gop téi 42% mirc ting quy mé hoat dong ngén hang “ngdm” toan cdu
(Nguon: Global Shadow Banking Monitoring Report 2013).

"Theo s liéu ctia kiém toan nude nay, ng céng chiém khoang 25% GDP cua Trung Qudc trong ndm 2012, twong dwong
1.700 ty USD, trong d6 hon 80% la ng cong cla cac dia phuong, ca biét c6 9 tinh/thanh ng cong da vuot trén 100%.

8 Ubc tinh gia tri dong Yén giam gid 20% so v6i do-la My trong ndm 2013 (Nguén: WEO 10/2013).
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Nguon von dau tw
triec tiép vdo cdc nén
kinh té moi noi va
dang phdt trién du
bao tang, trong khi
nguon von dau tw gidn

tiép dw bdo giam.

Gid hang héa thé giGi
duw bao giam, lam giam
dp lie doi véi lam phat
Viét Nam.

e Vén ddu tw truc tiép vao cdc nén kinh té méi
néi va dang phdt trién ciing dwoc dw bdo sé Ién hon
trong nam 2014. Dong von nay duoc du bao dat murc
rong 1a 435,5 ty USD trong nam 2014, tdng 3% so v&i
2013 (WEO 10/2013). Trién vong trén cung v6i kha
ning Hiép dinh dbi tac thwong mai xuyén Thai Binh
Duong (TPP), Hi¢p dinh thuong mai tu do voi EU
duogc ki két trong nim 2014 ciing nhu viéc cac nha dau
tu Nhat Ban dang c6 xu hudng chuyén dich vén tir
Trung Quéc, An D¢ sang cac nudc ASEAN®, 1a nhiing
diéu kién thuan loi cho thu hit vén FDI vao Viét Nam
trong nam 2014.

Trong khi dé, vén dau tw gidn tiép vdo cdc nén
kinh té méi néi va dang phdt trién dwoc dy bdo sé thdp
hon trong ndm 2014. Dong von nay dugce du bao dat
mtrc rong 1a 130,4 ty USD trong nam 2014, giam 15,5%
so voi 2013 (WEO 10/2013) do kha nang cac nude phat
trién thit chat chinh sach tién t&, nhat 1a viéc MY rat bot
g61 QE3 trong nam 2014. Céan can thanh toan cua Viét
Nam c6 thé chiu anh hudng nhét dinh béi tinh hinh trén
nhung khong nhiéu do vén dau tu gian tiép vao Viét
Nam con kha nhé so v6i qui mé ciia nén kinh té va qui
mo du trit ngoai héi.

e Gid hang héa thé giGi dy bdo tiép tuc xu huéng
giam trong nam 2014. Theo du bao cia World Bank,
nam 2014, gia nang lugng gidm 1,5%, gid nong san gidm
2,9% (trong d6 gia lwong thuc thuc phdm giam 5%), gia
kim loai giam 0,7%. Theo IMF, gia hang hoéa (loai trur
dau tho) s& giam toi 3,5% (WEO 4/2014). Nhu vay, ap
lyc tir bén ngoai ddi véi lam phét ciia Viét Nam s& khong
16n trong ndm 2014. Tuy nhién, gid ndng san gidm s€ anh
huong dén xuat khau ndng san cua Viét Nam.

*Trong hai quy ddu nam 2013, vén FDI thyc hi¢n vao Trung Quéc giam 31,2%, An Do giam 28,5%, ASEAN4
tang 183,1% (trong d6 In-d6-né-xia ting 18,7%, Phi-lip-pin tang 80,4%), Viét Nam tang 34,1% (Nguon: JETRO).
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Bang 1.1: Téng hop du bao kinh té thé gisi

CAC CHI TIEU 2011 2012 2013 2014
Téc d) ting truwdng kinh té toan ciu 3.9 3.2 3.0 3.6

Cdc nuée phdt trién 1.7 1.4 1.3 2.2

Cdc nuée dang phat trién 6.2 5.0 4.7 4.9
Zjlol;gg )tru’(mg thwong mai toan cau (khoi 6.1 28 3.0 43
Nhip khiu

Cdc nuée phdt trién 4.7 1.1 14 3.5

Cdc nwée dang phat trién 8.8 5.8 5.6 5.2
Xudt khéu

Cdc nuée phdt trién 5.7 2.1 2.3 4.2

Cdc nuéc dang phat trién 6.8 4.2 4.4 5.0
Gi4 hang héa (loai trir gia dau) 17.9 -10.0 -1.2 -3.5
Gia dau thd 31.6 1.0 -0.9 0.1
CPI

Cdc nude phat trién 2.7 2.0 1.4 1.5

Cdc nuée dang phat trién 7.1 6.0 5.8 5.5

Nguoén: Bdo cdo ciia IMF thang 4/2014



PHAN II. MOI TRUONG KINH TE Vi MO VIET NAM

Moi truong kinh té vi mé trong nuoc tié'p tuc 6én dinh, tao diéu kién on
dinh hé thong tai chinh. Nho dé, dong von dau tw nuée ngodi vao Viét Nam ting
manh bat chcfp xu thé vén ddio chiéu tai mét s6 nuwde mdi néi chau A. T ang
trieong kinh té nam 2013 cdi thién hon so véi nam 2012 véi sw déng gép quan
trong cua nganh dich vu va khu vuc kinh 1é doi ngoai (xucft khau va khu vuec
FDI). Tuy nhién, do cau néi dia con & mirc thdp, hoat dong san xudt kinh doanh
gap khéng it khé khan, anh hwéng dén nguon thu NSNN va kha ndng trd no cia
doanh nghiép.

Tang trudng kinh té trong nam 2014 di kién sé tiép tuc cdi thién
trong khi on dinh kinh té vi mé ¢é thé van dwoc dam bao khi cdc diéu kién dé
on dinh ty gia tiép tuc dwoc duy tri, ng xdu dang né luc duoc giai quyét, lam
phat khéng chiu nhiéu sitc ép tir gid hang héa thé gidi ciing nhw tong cdu
trong nwéc. Moi trwong kinh té vi mé trén sé la yéu to thudn loi cho sw on
dinh ciia hé thong tai chinh.

I. Méi trueong Kinh té vi mo

Moi truong kinh té vi mé on dinh, tao diéu kién
on dinh hé thong tai chinh. Lan dau tién trong vong 10
nam trd lai day, Viét Nam duy tri 6n dinh kinh t& vi mo
trong hon 2 nim lién tiép. Theo bao cdo chi sd canh
tranh toan cau (Dién dan kinh té thé gidi) cong bd ngay

Xép hang nang lyc 4/9/2013, xép hang ning luc canh tranh cua kinh té
kinh té Viét Nam ting Viét Nam nam 2013 di ting 5 bac nho ting 19 bic
bdc nho sy cai thién trong xép hang vé moéi truong kinh té vi mo. Do do,
cia moi truong kinh té niém tin ciia cdc nha dau tu nuwdc ngoai ddi véi Viét
vi mo. Nam duoc cing ¢6™ vé6i sb von diu tu truc tiép nude

ngoai dang ky tang 54,5% trong nam 2013.

19 Biéu hién qua chi s0 CDS cua Vi€t nam (ky han 5 ndm) giam manh tir mte dinh cao trén 480 diém vao thang
10/2011 xuong con 260 diém vao ngay 31/12/ 2013.
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Hinh 2.1: Vén FDI diing ky 2009-2013 Hinh 2.2: Chi s6 CDS™ ky han 5 nim
Pon vi: ty USD cia Viét Nam giai doan 2011-2013

390 }\ﬁ-\ .
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S 9 g 9 g d g g o d
(2] N ™ (] (2] (9V) ™ © (2] N
F o F R F oOFFFRE D
2009 2010 2011 2012 2013
Nguon: TCTK Nguon :HSC

Hinh 2.3: Lam phat giai doan 2012-2013  Hinh 2.4: CPI tong thé va CPI loai trir
yéu t6 dét bién™ niim 2013

Don vi: %, so voi cung ky Don vi: %, so voi cung ky
18 - 8
16 -
6
14 -
12 - 4
10 2
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6 - NN N O N0 OO N
R = e
. = B
—eo— CPI téng thé
----W-+- CPIloai trir yéu t6 dot bién
Nguon: TCTK Nguon: TCTK

Lam phdt én dinh la yéu té6 quan trong cia on
dinh kinh té vi mé. Lam phat sau khi 1én téi 18,1%
trong nam 2011 di giam xudng con 6,8% trong 2012
va 6,0% trong 2013 mot phan do tong cau ciia nén kinh
té ting cham. Trong ndm 2013, phén tich boc tach yéu
t6 dot bién cho thay lam phat bi chi phéi chii yéu bai
tang gid dich vu cong va gia cdc nhom hang co ban do
Nha nuéc quan 1y. That vay, néu loai trir yéu t6 dot

™ Chi s6 CDS do mirc d9 rui ro cua tréi phiéu chinh phu. ‘
12 CPI khong tinh dén viéc diéu chinh gia nhém hang hoa co ban va dich vy cong do Nha nudc quan ly, bang cach
loai trir nhom hang dai dién cho xang dau, dién va dich vu y té, gido duc trong gié hang tinh CPL
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bién (xang, dau, dién, dich vu y té va gido duc) lam
phat nam 2013 chi & muc 5,03%. (Hinh 2.5).

) Viéc lam phét duogc kiém soat trong vong hai nim
Lam phat 6n  dinh lién tiép da giup 6n dinh ki vong lam phat cta dan
trong hai nam lién
tiép gitip ky vong lam
phat giam.

ching va la tién dé quan trong cho viéc kiém soat lam
phat®® trong 2014. Sang niam 2014, néu khong tinh dén
bién dong gia lwong thuc, thue pham va diéu chinh gia
cac hang hoa co ban va dich vu cong, lam phat du bao
khoang 5%.

II. Ting truwéng kinh té

Hinh 2.5: Tang truéng GDP theo khu vue cac nam 2007-2013

Don vi: % so vdi cung ky

2007 2008 2009 2010 2011 2012 2013

mmmmm Nong, 1am nghi¢p va thuy san ~ Emmmm Cong nghiép va xay dung Dichvy  ¢--®-- GDP

Nguon: Tong cuc thong ké

Tang truong GDP nam 2013 dat muc 5,42%, cao
hon nam 2012 (5,25%) va thap hon muc tiéu dé ra Ia
5,5%. Khu vuc dich vu tiép tuc dan dit da tang trudng
vO1 muc tang 6,6% so véi mic 5,9% cia ndm trudc va
nganh xay dung ciing c6 su phuc hdi tir mirc ting 3,3%
nam 2012 1én muc xap xi 6% trong ndm 2013.

Khu vuc kinh té d6i ngoai la dong lyc chinh cua
ting truong. Kim ngach xuit khiu nim 2013 ting
15,4%, cao hon han mirc ting xuét khau cua cac nudc

B3 K& tir 2005, lam phat theo quy luat 2 ndm cao thi chi ¢6 mét nam dugc kiém soat & mirc thap. Lam phat trong
qué khir cao va dai dang co tac dong 1on dén viéc lam ting ky vong lam phat ciia dan chiing.

9



trong khu vuc. Von dau tu tryc tiép nudc ngoai giai
ngan trong ndm 2013 dat 11,5 ty USD, tdng 9,6% so
v6i ndm 2012 va chiém 22,01% tong von dau tu toan
x4 hoi. Khu vuce ¢6 von dau tu nude ngoai ciing dong
g6p phan 16n vao ting truong xuat khau khi kim
ngach xuit khau (khéng ké dau tho) cua khu vuc nay
trong nam 2013 ting 26,8%, va déng gop 61,4% tong
kim ngach xuét khau.

Hinh 2.6 : Gia tri xuit nhap khéu cia Viét  Hinh 2.7: Ting trwéng xuit khiu caa Viét

Nam qua cac nam 2010-2013 Nam va mot s6 nwée Chau A 2013
Don vi: Ty USD, % Don vi: %, so voi cung ky
17 -1.0 5 0 5 1.0 1.5
14 Viét Nam
11 Trung Quéc e
8 Hong Kong —
2 Han Quoc -
1 Thai Lan .
2010 2011 2012 2013 Singapore -
o Malaysia —
mm— Xuit khiu Philippines —
s Nhép khiu Indonesia —
= <&= = Ty I¢ Nhap siéu/ Xuét khiu
Nguon: TCTK Nguon: ADB, CEIC

Nguyén nhan chinh khién ting truéong nam 2013

Téng trieéng trong nim thap hon ki vong 14 tong cu yéu, ca vé tiéu dung 1an dau

2013 thdp hon muc tiéu tu. Tiéu dung tang cham 1a do ting truong kinh té thap da
do tong cau yéu. anh huéng dén sirc mua cua nguoi dan.'® Ddng thoi, dau

tu toan xa hdi nam 2013 cling gidm so véi thot ki trude,
dat 30,4% GDP (B Ké hoach va déu tu), thip hon déng
ké mirc binh quan 42% GDP cua giai doan 2007-2011.
Mirc dau tu thap 14 do trong khi dau tu cong bi cat giam
thi dau tu tu nhan ciing bi han ché béi stc tiéu thu hang
hoa thip va kha ning tiép can von khi ng xdu cta hé
thong ngan hang con cao.

14 Sé liéu ctia Viét Nam tinh dén hét ndm 2013 va Han Qudc tinh dén thang 8, s6 liéu cua cac nude con lai dén hét thang 7.
15 Tong mtc hang hoa ban 1€ va doanh thu dich vu tif%u dung nam 2013, sau khi loai trir yéu t0 gia, ting 5,6% so
v6i mie 6,2% cua cung ky nam 2012 va thap hon nhi€u so véi muc trén 10% cua cac nam 2010, 2011.
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Hinh 2.8: Tong vén dau tir qua cic nim Hinh 2.9: Doanh s6 ban 1é hang héa va dich
vu tiéu dung (loai trir yéu t6 gia)

o) s A .
Don vi: % GDP Don vi: % tang so voi cung ky

45 8

0 T T T T T T T T T T T 1
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12
2006 2007 2008 2009 2010 2011 2012 2013 ee@ees 2012 —a—2013
Ngudn: B KHPT Nguén: TCTK

Phan tich xu thé ting truong cho thdy ting
truong dai han c6 xu hudng giam ké tir nim 2006 do
hiéu qua diu tu cua nén kinh té giam sat.*® (Hinh
2.10). Ké tir nam 2011, do anh hudng tich cuc cia tai
co cau dau tu cong, hiéu qua du tu di co sy cai thién
so voi giai doan trude: hé sb ICORY binh quan giai
doan 2006-2010 giam tir mirc x4p xi 7 xudng con 5,6
trong giai doan 2011-2013. Tuy nhién, anh huong
clia tai co cau nén kinh té dén ning suat chung can co
thoi gian va trudc mat chua thé tao chuyén bién 16n
d6i v4i tang truong.

*® Theo Bui Trinh (2011), h¢ s6 ICOR ciia nén kinh té gitta hai giai doan 2000-2005 va 2006-2010 da ting tir 4,89
1én 7,43 d61 v6i von dau tu va tir 3,04 1én 4,40 doi voi tich Ly tai san.
7 Tinh toan theo cong thirc (Téng vén diu tw/GDP)/tdc do tang GDP (gia so sanh 2010) (UBGSTCQG).
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Hinh 2.10: Tang truwéng GDP hang quy 2000 — 2013
Pon vi: % tang GDP gid c6 dinh so vdi ciing ky

Tano-triran A-dar-hi
rang-iruong - co-dau-nicu

cai thi¢n tr quy 3/2013
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ORSEOARONCRORCE
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v

—o— Tiing truéng da loai b6 tinh miia vu = === Tiing truwéng do xu thé Tang trudéng do chu ki

Nguon: Tinh todan ciia UBGSTCOG
I11. Can cin thanh toan qudc té

Cén can thanh toan tong thé wéc thing du khoang
1 ty USD trong ndm 2013 (NHNN), nho c6 sy dong
gop tich cuc cua ca can cin vang lai va can can von va
tai chinh. Pac biét, can can vang lai cai thién tr tham
hut trong cac nim 2007-2010 chuyén sang thing du™
nhd xuét khiu ting truong kha va dong tién kiéu hoi
kha quan®®.

Hinh 2.11: C4n céin thanh toan téng thé tir 2000 - 2013

Don vi: Ty USD

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20126T/2013
I Can can vang lai - : Can can thuong mai
®eees Cincinvon 000 ===-- Cin can thanh toin tong thé

Nguén: NHNN

18 Trong ndm 2013, can can vang lai thang du khoang 5,5% GDP (Ngu&n:NHNN).
Y9 Kiédu héi nam 2013 woc dat 11 ty USD (Nguon: Bé Ké hoach va dau tur)
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Cdn cdn tong thé tiép
tuc thang dw giup gia
tang ding ké dw triv
ngoai hoi.

Can can thanh toan thang du giup gia tang du trir
ngoai h6i%’, cing cb tiém luc tai chinh nén kinh t& va
niém tin d6i véi cac nha dau tu qudc té. Trong nam 2013,
du trit ngoai hdi da ting gap doi so voi nam 2011 va cac
chi sb du trit ngoai hdi/ng nude ngoai, dy trit ngoai
héi/nhap khau hang hoéa, du trit ngoai hbi/ng ngan han
nudc ngoai di cai thién dang ké qua cac nam gan day.

Hinh 2.12: Mt s6 chi tiéu vé du trit ngoai hdi cac nim 2009-2013
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Nguén: Tinh todn ciia UBGSTCQG theo s6 ciia NHNN
IV. Ngan sach nha nuwéc

Cdn d6i ngdn sach nha nwée nam 2013 khé khan.
Thu NSNN dat 790,8 nghin ty ddng, bang 97% du toan
nam; chi NSNN dat 930,73 nghin ty dong, bang 101%
du toan nam; bdi chi NSNN 1a 195,5 nghin ty dong,
tuong duong 5,3% GDP, cao hon 0,5% GDP so véi du
toan?’. Thu NSNN dat thdp hon ké hoach do ting
truong kinh té cham, hoat dong san xuét kinh doanh
kho khan, thi truong bat dong san chua phuc hdi di anh
hudong dén ca thu noi dia 14n thu can ddi tir hoat dong
xudt nhap khau. Boi chi ngén sach tang gop phan lam
tang no cong. No cong nam 2013 & mirc 56,2% GDP so
véi 55,7% GDP clia nam 20127,

2> Quy du trit ngoai hdi tong thé ndm 2013 uéc tinh 1én t6i 28 ty USD (Ngudn: NHNN).
21 Can dbi thu — chi ngan sach nha nu6c 2013, w6e thye hién 1an 1. (Nguon: Bo Tai chinh)

22 Nguén: Bo Ké hoach va Dau tu.
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Hinh 2.13: Tham hut NSNN va n¢ cong cac nam 2004-2013

Don vi: % GDP
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= N chinh quyén dia phuong === Tham hyut NSNN

Nguon: Bo Tai chinh
Mic dit thu NSNN ¢6 xu hudng giam® nhung ty
trong cac khoan thu tu dau tho, dat dai — nhitng khoan
thu khong bén ving kha 16n, chiém 20% tong thu
NSNN trong ndm 2013. Trong khi do, chi thuong xuyén
tang nhanh hon chi dau tu. Trong hon 10 nam (tir 2003
dén 2013), chi dau tu phét trién ting 3,4 1an trong khi
chi tra ng, vién trg va chi thuong xuyén tang tuong trng
4 va 7,6 1an. Ty trong chi thuong xuyén trong téng chi®*
da tang tur 52,8% nam 2003 1én 78% nam 2013, trong do
c¢6 nhiéu khoan chi kho cat giam nhu chi lwong, chi
luong huu va chi bao dam an sinh x3a hoi.

V. Ty gia va lai suit

Thi truong ngoai hdi trong nim 2013 dién bién
kha tich cuc voéi nguén cung ngoai t¢ doi de‘1025, du
trit ngoai hdi tiép tuc gia ting, ty gia duwoc duy tri 6n

dinh,”® tam ly dau co, gam giit ngoai té giam®'.

2% Thu NSNN theo dy toan Qudc hoi/GDP giam tir 28% nam 2011 xudng 21% nam 2013. Nguon: B Tai chinh.

* Téng chi 1a sb chi theo du toan Qudc hdi. Nguon: Bo Tai chinh.

 Ngudn cung ngoai té tir giai ngan FDI, ODA va kiéu hdi du bao dat khoang 27 ty USD trong nim 2013
(Nguon: Bo Ké hoach va diu tu).
?® Tinh dén cudi thang 12/2013, ty gi4 lién ngan hang ting gan 1%, bang mic diéu chinh chinh thirc cia NHNN va
ty gia thi truong tu do ting xap xi 1,6% so voi cudi ndm 2012. Ty gia 1én cao nhit vao ngay 8/7 véi mirc chénh
1&ch giira thi truong tu do va chinh thuc 1a gﬁn 3,5% so voi cudi nam 2012.

2 Quan h¢ giao dich ngoai t¢ trén thi trudng dang cé sy chuyén bién tich cuc tir vay — mugn sang mua — ban véi
muc giam tin dung ngoai t€ kha manh. Tinh dén 12/12/2013, tin dung ngoai t€ giam 16,53% so véi cudi nam 2012.
Ty 1é dola hoa tién giri (do bang ty 1¢ tién giri ngoai t&/tong phuong tién thanh toan) tiép tuc giam tir mirc 15,8%
vao cudi nim 2011 xudng con 12,36% vao cudi nim 2012 va con 12% vao cudi nim 2013(Nguon:NHNN).
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Sang nam 2014, ty gia tiép tuc co cac diéu

Ty gia on dinh trong kién thuan loi dé dugc duy tri 6n dinh. Cin c& vao

nam 2013 va nhiéu
kha ndng tiép tuc on
dinh trong nam 2014.

21,950 -
21,750 -
21,550 -
21,350 -
21,150 -
20,950 -

20,750

Mat bang lai sudt
ngdan hang o mikc
thap gop phan giam

muc tiéu tong quat dd xac dinh, chinh sach ty gia s&
tiép tuc huéng dén muc tiéu “6n dinh kinh té vi mo,
kiém ché lam phat”, ddng thoi gép phan hd trg kha
ning canh tranh cua hang xuat khau, duy tri “ting
truong hop 1y7.

Hinh 2.14: Ty gia USD/VND cac thang trong nam 2013
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(Th s N NI TN

bV
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Ty gia chinh thirc (SBV) TGLNH (ban) = = =TG tu do (ban)

Nguon: Reuters

Lai sudt: Mit bang 13i suat ngan hang da vé murc

thip twong dwong voi nim 2005-2006. Trong nim
2013, thanh khoan ngan hang doi dao khién 1ai suat cho
vay thong thuong gidm manh (khodng 6-7% so vdi
cubi nam 2011) xudng con 9-11,5% vao cudi nim

bot khd khan ve chi 2013. Lai suat binh quan lién ngan hang ciling & mirc
Ph;; .‘jé” cho doanh thap ky luc, giam 8-9 diém % so véi ndm 2011, thap
nghiep.

hon c4 thoi diém nam 2005.

Trén thi trudng qudc té, 6n dinh vi md trong nim
2013 duoc to chirc xép hang Fitch Rating ghi nhan c6
thé gitip cho chi phi von vay quéc té dai han duoc giam
b6t. Cu thé, thang 1/2014, Fitch gitt nguyén xép hang
phat hanh ng ndi t¢ va ngoai t¢ dai han cua Viét Nam ¢
mirc “B+”, trién vong phat hanh no dai han (IDR) dugc
nang tor muc on dinh 1én tich cyc.

Trong nam 2014, véi lam phat dugc kiém soat, 1ai
sut c6 kha ning duy tri & murc thap, gop phan giam bét
chi phi von cho doanh nghiép.
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Hinh 2.15: Mt bing lii sudt VND giai doan 2006 — 2013
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Nguén: NHNN, HSC

Tém lai, cde nhén t6 kinh té vi mé chinh c¢é tac dong dén on dinh tai chinh trong
nam 2014 bao gom:

Nhitng nhén t6 thuan loi cho on dinh tai chinh bao gom: (i) Lam phat duy tri 6n
dinh giup duy tri mat bang 1ai sut thap; (i) Xuat khau tang kha, cn can thanh toan tiép
tuc thang du, du trlt ngoai hoi tdng tao diéu kién dé duy tri 6n dinh ty gid; (ii1) Cac giai
phap hd tro doanh nghiép theo tinh than Nghi Quyét 02 s& phat huy hiéu tng tich cuc
hon trong nam 2014, cung véi d6 dau tu nudc ngoai du bao tiép tuc ting truong kha
nhd 6n dinh kinh té vi md va kha ning Hiép dinh ddi tic xuyén Thai Binh Duong
(TPP), Hiép dinh thuong mai ty do v6i EU duoc ky két 1a diéu kién thuan loi dé duy tri
da tang trudng kinh té, tao co s& cho On dinh tai chinh; (iv) Két qua ctia qua trinh tai co
ciu hé thong tin dung, hé thong cac cong ty chimg khoan va cong ty quan 1y quy dau tu
cling mang lai nhitng hiéu tmg tich cuc, kiém soat duoc cac dinh ché yéu kém, hé théng
tai chinh lanh manh hon.

Tuy nhién, vin ton tai nhimg thach thirc d6i voi on dinh tai chinh: (i) Tang trudng
kinh té cham cai thién tac dong dén hanh vi va nang luc tai chinh cua doanh nghiép va hd
gia dinh. Mot mat, kha ning hap thy von ciia doanh nghiép bi suy giam cing véi viée ng
xau dang trong qua trinh xtr 1y, s& han ché phan nao dong chay tin dung vao nén kinh té.
Mit khac, chat lwong tai san, loi nhuan ctia hé théng TCTD ciing bi anh huéng, do d6 c6
thé tac dong bat loi téi sy 6n dinh hé thong tai chinh; (ii) Can dbi ngan sach kho khin s&
han ché du dia cua chinh sach tai khoa trong hd tro ting trudng. Viéce ting phat hanh trai
phiéu chinh phu c6 thé anh huéng dén mit bang 13i sut, téc do ting trudng tin dung cia
hé thong ngan hang; cac TCTD ciing can chu trong quén tri, can ddi von theo ky han hop
1y khi mua TPCP dé dam bao thanh khoén toan hé thong.
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PHAN III: KHU VUC TAI CHINH

I. Thi trwomg ngan hang

Téng tai san hé thong TCTD tang 13,2% so vdi cudi nam 2012, co cdu tai
sdn thay doi theo hwéng on dinh hon, ty trong tai san TT2/Téng tai san gidm manh
s0 v6i 2011 dir van cao hon mét sé nuede trong khu vue.

Thanh khoan hé th(fng TCTD Viét Nam cdi thién hon do tién gui TCKT va
dan cu tang 23,2% so cudi nam 2012. Ty 1é cho vay TT1/ tién giri TCKT va ddn cw
gidm tir 98% (T12/2011) xudng con 85,4% (T12/2013).

Tin dung da tang nhanh trong cdc thdng cudi ndm va co cau dw no thay déi
theo hwéng bén viing hon, tin dung VND tiép tuc tang trong khi tin dung ngoai té
giam manh, gop phan on dinh ty gid va cing cé niém tin doi véi VND. Ty trong cho
vay theo thanh phan kinh té thay déi theo hieéng thu hep dan quy mé tin dung doi
voi DNNN va tang ty trong cho vay khu viec tw nhan.

Ty 1é no xdu bdo cdo gidm tir mirc 4,2% (ndam 2012) xuéng con 3,6% (ndm
2013) va ng nhém 5 ¢é chiéu huong tang. Theo danh gid cia UBGSTCQG, chit
lwong tai san hé théng TCTD dang dan duwoc kiém sodt, no xdau thuc té giam nhe so
Vi cudi nam 2012. Chat lwong tai sdan tiép tuc dwoc ting cuong khi hé thong
TCTD né lic xir Iy no xdu, VAMC di vao hoat déng, timg budc givip ddy nhanh tién
do xu ly no xdu ciia cac TCTD.

Loi nhudn nam 2013 wée dat khodng 29 nghin ty dong, ting kha so véi loi
nhudn nam 2012, do su ho tro khd lom tir cdt giam chi phi hoat dong va tang
truong manh loi nhudn cua cac hoat dong dau tw, kinh doanh churng khodn, loi
nhudn khéc.... ROE, ROA nam 2013 lan luot & mirc 6,5% va 0,56%.

Ty 1é an todan von toi thiéu binh qudn todn hé thong tai thoi diém
31/12/2013 dat murc 12,83%, giam nhe so voi cung ky nam 2012 (13,58%), cao hon
mike binh qudn nam 2010 — 2011 (12%) va cao hon mirc quy dinh t6i thiéu 9% .
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Co cdu tai san va
nguon von chuyén
dich theo huong tich
cuc voi ty trong tai
san TT2 giam manh
trong khi ty trong
nguon von tir TT1 gia

1. Chuyén dich co céu tai sdn va nguén von cia hé
théng TCTD

Co cau tai san chuyén dich theo huéng 6n dinh
hon. Ty trong tai san TT1%®/TTS cai thién tich cyc hon
tr mac 51% cudi nam 2011 1én 55% vao cudi nim
2013. Ty trong tai san TT2*/TTS giam manh tir muc
23% cudi nam 2011 xubng con 17% cudi nam 2013,
cao hon ty Ié nay tai cac nudc trong khu vuc chau A
(dudi 10%).%

Hinh 3.1: So sanh co cAu tai san cia mét sé quéc gia trong khu vuc™

tang

100%

80% 15%
60%
40%
20%
0%

Viét Nam
ETaisan TT1

!O

Leis 11%

Thai Lan Singapore Trung qudc Uc

B Tai san TT?2 Chirng khoan Kinh doanh va diu tw ™ Tai sian khac

Nguon: KPMG va UBGSTCOG

V& co cau ngudn von, huy dong tir TCKT va dan
cu chiém ty trong chinh trong tong nguon vén toan hé
thong va duy tri nhip ting tir cudi 2011 dén nay. Tai
thang 12/2013, tién gri tir cac TCKT va dan cu chiém
65% tong tai san hé thong, ting 23,2% so V&i cudi nim
2012 va 52% so Vi cudi nam 2011. Phat hanh gidy to
c6 gia giam dang ké (chiém 2% téng nguon von tai
thang 12/2013) do: (i) phat hanh gidy to c6 gia bang
vang va ngoai té cua cac NHTM Cb phan giam manh
sau khi NHNN ban hanh thong tu 11/2011/TT-NHNN

%8 Thi truong 1 13 noi dién ra giao dich (huy dong tién giri, cho vay...) giita TCTD vdi t chirc kinh té, ca nhan.
2 Thi trudng 2 14 noi dién ra cac giao dich giira cac TCTD nhu cho vay, di vay lan nhau d€ bu déap thiéu hut tam
thoi du trir bat budc, kha nang chi tra va can doi von trong ngan han.

% Theo béo cdo ctia KPMG

3186 liéu cac nude trong khu vire 1a sb liéu gin nhét theo béo cao khao sat nganh ngén hang 2013 cua KPMG
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vé cham dat huy dong va cho vay vén bang vang cua
TCTD, (ii) ngudn huy déng tir tién giri TCKT va dan
cu ting manh va 6n dinh nén nhu cau phat hanh gidy to
c6 gia cua cac TCTD ciing giam bét.

Hinh 3.2: Co céu tai sin hé thong ngin Hinh 3.3: Co cAu ngudn vén hé thong ngan

hang 2011 — 2013

hang 2011-2013

100% - 100% 1 2206  21% 18%
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80% 1 18%  14%  14%  14%  15% 80% | S - -
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o | NP 52%  56%  55%

60% -
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55% 4 | 0% 5%  61%  65% 6

20% -

BB
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T12/2011 T6/2012 T12/2012 T6/2013 T12/2013 T12/2011 T6/2012 T12/2012 T6/2013 T12/2013

B Tién giri tai va cho vay cic TCTD khac

B Tién giri ciia cac TCTD khac va di vay TCTD khéc

Tién giri cia khach hang

Cho vay TCKT va ca nhan
Chimg kho4n kinh doanh va chimg khoan diu tr ® Phét hanh gidy to c6 gid
Tai san khac Céc khoan ng khac va vén chi s6 hiru

Thanh khoan TCTD
cdi thién dang ké phan
anh qua ty ¢ cho
vay/huy dong giam
manh

Nguon: UBGSTCQG
2. Nguén vén va thanh khodn

Thanh khodn hé thong TCTD cdi thién ré rét do
ngudn vén huy dong tir cac TCKT va dan cu ting
manh, hé théng TCTD giam bét sy phu thudce vao
ngudn vén TT2 va ngudn huy dong ngoai té tir nuéc
ngoai. Thanh khoan hé thong TCTD cai thién thé hién
qua ty 1& cho vay*’/ tién gui TCKT va dan cu giam
dang ké, tir mic 98% (T12/2011) xubng con 85,4%
(T12/2013).

%2 Cho vay khach hang bao gdm cho vay cac TCKT va dan cu va trai phiéu doanh nghiép ndm giit boi cac TCTD

s Ty 1¢ du ng cho vay/huy dong TCKT v

a dan cu tai T12/2013 da bao gém du ng cho vay va du ng TPDN. Néu

khong tinh du ng TPDN thi ty 1€ nay 1a 84,4%
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Hinh 3.4: Ty 1€ cho vay/huy dong TT1 Hinh 3.5: Ty 1é cho vay/huy dong ciia mdt s6
nuéc Chau A

100% -
130% -
95% - 6 *
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Nguéon: UBGSTCQOG va IMF (2012)

Niém tin vao hé thong TCTD dwoc gii vieng khi
huy dong tién gui tr TCKT va dan cu™® ting 23,2%
, nim 2013 trong khi 1di suit huy dong lién tuc giam
Huy dong von toan he (muc tang trudng twong duong véi nam 2012 va cao
hon cac nudc trong khu vyc). Mic du 6 thang cudi
nim tdc do ting truong huy dong c6 dau hiéu cham

théng tiép tuc ting di

lai suat giam

lai nhung tang trudng huy dong binh quan theo thang
trong d6i on dinh. Nguyén nhan chu yéu do gui tién
vao ngan hang van 1a kénh dau tu tai chinh an toan,
hap dan trong béi canh thi truong hién nay.

%36 liéu cdp nhat nhit cua cic nude tir Bao cdo On Dinh cua Indonesia va Philipines, Fitch Sovereign Data
Comparator tai T6/2013, va UBGSTCQG
» Huy dong tir TCKT va dan cu khong bao gdm phat hang GTCG. Khi bao gdm GTCG, ting truong huy dong tir
TCKT, dan cu dat 20,7% do phat hanh GTCG lién tuc giam déc biét la GTCG b?mg ngoai t¢.

20



Hinh 3.6: Ting truéong huy dong tién  Hinh 3.7: Ting trwéng huy dong tir TCKT, din

guri tir TCKT, dan cw cur tai cac nwéc Chau A
Pon vi:% Pon vi: %
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Vi N‘
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0%

Nguén: UBGSTCOG va IMF (2012)

Niém tin vao tién dong tiép tuc duoc gitr viing. Co
Cau tién guri cac TCKT va dan cu bang VND chiém ty

Niém tin vao tién VND trong Ion trong ngudn huy dong va ting trudng cao hon

duwgc ciing cé... tién gui bang ngoai té trong khi 13i sut huy dong pho
bién cua VND phd bién giam khoang 2% so voi dau
nam 2013.

Hinh 3.8: Ting trwéng huy ddng tién giri tir TCKT, dan cu theo loai tién
va ldi suit huy dong binh quén (2011-2013)
Pon vi: nghin ty dong

3,000 15%
2,000 10%
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o= _3i sudt huy dong binh quan bang VND = == Lii sudt huy dong binh quan bang USD

Nguén: UBGSTCQG
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Cdn doi nguén va sir dung ngoai té va vang cua
hé thong TCTD cdi thién. Huy dong ngoai té tir TCKT
va dan cu tang 15,2%, cho vay ngoali té¢ va vang giam
12,8% so voi dau nam 2013 dan dén chénh léch huy
dong va cho vay bang ngoai té va vang tir muc -40.629
ty ddng cudi ndm 2012 ting 1én +101.671 ty dong cudi
nam 2013.

Hinh 3.9: Huy dong va cho vay ngoai t¢ TT1 (2011-2013)
Pon vi: nghin 1y dong

T3 T9 T12/2012 T3

= = = Huy djng ngoai té Tin dung ngoai t¢

Nguon: UBGSTCQG

Thanh khoadn ngoai té va vang TT1 cai thién (Ty
Ié Cho vay/huy déng bang ngoai té va vang giam tir
109% tai thing 4/2012 xudng con 82% cudi ndm
2013) gitip giam phy thude vdo nguén ngoai té tir
nuwée ngoai, qua d6 han ché rai ro vé ty gia va lai
suat khi ngudn vén nay dao chiéu. Tuy nhién, c6 hién
twong mot sé cac TCTD cung cip san pham cho vay
VND l3i suat USD va bén vay chiu rai ro ty gia cudi
ky, dong thoi cac doanh nghiép ting vay ngoai té cac
dbi tac nudc ngoai thong qua L/C tra cham... Dién
bién nay c6 kha ning tic dong & muc do nhat dinh
dén cau ngoai té trong thoi gian tai.
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3. Ting truwéng va co céu tin dung

Du ng cho vay nén kinh 6% ting 12,51%*" trong
nam 2013, cai thién rd rét so vai nam 2012 (9,8%). Lai
suat cho vay binh quan giam manh tir méc 20% (cudi

Tang trudmg tin dung nam 2011) xudng con 12,01% ~(thén~g 12/2013?. Tang

cao hon vao 6 thang trudng tin dung nam 2013 c6 dien bién twong dong vai

cudi nim. nam 2012, tang manh (+4%) vao thang cudi nam. Bén
canh do, ty 1& don bay tai chinh (Ng/VCSH) cua céc
doanh nghiép phi tai chinh giam dan, cho thiy nhu
cau tin dung cua doanh nghiép giam bot®.

Hinh 3.10: Tang truwdng tin dung hang thing so véi diu nim
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Nguon: UBGSTCQG

Co cdu tin dung theo nganh co su dich chuyén nhe

trong giai doagn 2011-2013. Tang trudng tin dung tap

Co cdu tin dyng huéng  trung chii yéu vao mot s6 linh vuc (i) nong nghiép, 1am

dén cac linh vwc wu  nghigp va thiy san, (i) cong nghiép, (iii) xay dung®.

tién

Tin dung ddi véi cac nganh Thuong mai, Van tai va
Vién thong giam nhe so véi dau nam 2013. Nganh nong
nghiép, 1am nghiép va thuy san c6 mirc tang truong tin

% Bao gdm cho vay cac TCKT va déan cu va sé du trai phiéu doanh nghiép, nhung khong bao gdm NH Phat trién
va NH CSXH.
37 Nguon: NHNN.
% Theo Vietstock va tinh toan cia UBGSTCQG.
%9 (i)+(ii)+(iii) chiém khoang 53% téng tin dung ting thém tai 31/12/2013.
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dung cao nhat* do tac dong boi chinh sach hd tro tin
dung theo Nghi Quyét sé6 01/NQ-CP ngay 07/01/2013
cta Chinh phu.

Hinh 3.11: Co ciu tin dung theo nganh nghé giai doan 2011-2013

Cac hoat dong dich vu
25% 24% 28% 29% 28% khac
6% . 0'V4n tii va Vién thong
1 22% 21% 20% 19% 19% Thwong mai
9% 9% 9% 9% 10% .

Xay dung

| 30% 32% 29% 29% 28% Cong nghip

- - - - - , H Nong nghiép, lam nghiép

T12/2011 T6/2012 T12/2012 T6/2013 T12/2013 va thuy san

Nguon: UBGSTCQG
Co ciu dw no tin dung theo logi tién va kp hgn

Co cau cho vay theo logi tién chuyén dich
theo huwong tich cuc: du ng cho vay ngoai t&€ va
vang giam manh va du no bang VND ting, gop
phan giam ap luc ty gid. Co cdu dw no cho vay theo
Ky han tiwong d@éi 6n dinh ké tir cuéi nam 2011.

Bang 3.1: Co ciu tin dung theo loai tién va ky han giai doan 2011-2013.

Co céu tin dung T12/2011 | T6/2012 | T12/2012 | T6/2013 | T12/2013
Du ng VND 78% 78% 81% 83% 85%
Du nog ngoai té 22% 22% 19% 17% 15%
Du ng cho vay ngin han 59% 59% 58% 59% 58%
Du ng cho vay trung va dai han 41% 41% 42% 41% 42%

Nguon: UBGSTCQG

%0 Tang truong tin dung nim 2012:18,6%, 6 thang déu nam 2013: 12,7%
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4. Chat lwong tai san

Chdt lwgng tai san cdi thién hon. Ty 18 no Xau,
ty 16 no qua han theo s liéu cac TCTD béo céo tai cudi
2013* giam manh so véi cudi 2012.

Bang 3.2 : Ty ¢ ng x4u va ng qua han giai doan 2011-2013.

T12/2011 T6/2012 T12/2012 T6/2013 T12/2013
Ty 1€ ng qué han 10,4% 12,5% 11,3% 10,8% 8,8%
Ty 1€ ng x4u 3,1% 4,5% 4,2% 4,6% 3,6%

Nguon UBGSTCQG

Co cdu ng' qud han cé bién dong dang ké. Ty

trong no nhom 5 trong t6ng No qua han ting manh so

véi 2012, teong duong vai mac giam cua ng nhom 2.

Theo bdo cdo, ty trong Ng nhom 5 ting cao nhit vao

thang 11 nam 2013, chiém 30,5% tong no qua han sau

d6 giam vao thang 12/2013, dong thoi ty trong no

nhom 2 tang trd lai. Ty trong ng nhém 3 va 4 giam va

ty trong ng nhém 2 ciing tang twong Ung trong thang
12/2013.

Bang 3.3: Co cAu ng qua han giai doan 2011-2013

Ty trong nhém ne/ 008 | riopo1r | Teol2 | Ti22012 | Te2013 | T12/2013
ng qua han
Nhém 2 70,2% 64,0% 62,5% 57,2% 58,7%
Nhém 3 6,9% 12,7% 8,3% 10,3% 7,5%
Nhém 4 7,0% 7,1% 10,7% 7.7% 6,7%
Nhém 5 15,8% 16,3% 18,4% 24,7% 27,1%

Nguon UBGSTCQG

41 Ty 1€ nay chua tinh du n¢g dugc tai co cAu theo QD780 va no x4u di ban cho VAMC
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Sau khiing hoang tai chinh toan cau 2008 — 2009,
no Xau theo bao cdo tai Viét Nam c6 chiéu huéng gia
tang trong giai doan 2009 — 2012, trong khi ty 1€ no
Xau cua cac qudc gia trong khu vyc giam dan va on
dinh & mtc 3% tai thoi diém cubi nam 2012. Tuy

Chdt lwong tai san hé
théng TCTD cdi thién
hon va dang dan dwoc

kiém sodt . T . f
nhién, nghién ctu caa UBGSTCQG, ng xau cao hon s6
bao cdo, nhung dang dan duoc kiém soat va c6 xu
hudng giam nhe.

Hinh 3.12: Dién bién n¢ xdu* ciia mét sé nwéc trong khu vac
5.50% -
4.50% -
3.50% -
2.50% -
1.50% T T T T )
2009 2010 2011 2012 2013
= o= ViétNam —o—In-do-né-si-a —=— Ma-lay-si-a —®—ThaiLan -<°°°-* Phi-lip-pin
Nguon: UBSTCQG va BC én dinh tai chinh ciia cdc quéc gia
Hé thong TCTD dang tich cuc Xi Iy no Xdu. Tir
TCTD tich cuc xir Iy nam 2012 dén cubi thang 12/2013, téng sé no xau cua
ng xdu bang nguon hé théng TCTD Viét Nam di duoc xur 1y 13 105,9 nghin
trich lgp dw phong rui ty ddng®. Trong d6, VAMC ciing 1a nhén té gop phan

ro TD va qua VAMC giai quyét xap xi 40 nghin ty ddng ng xau tir cac TCTD

tinh dén hét nam 2013.
5. Higu quad sinh loi
Loi nhuan sau thué tam tinh nam 2013 dat khoang
Hiéu qua sinh 16i ciia 29 nghin-t}’/ fiéng, tang dang ké so yéi nam 2012. Loi
TCTD cdi thién dang nhuan cai thién c6 dong gop chu yéu tir hoat dong tin
i dung, cit giam manh chi phi hoat dong va loi nhuan
tang thém tor hoat dong mua ban ching khoan kinh
doanh, gop von mua c6 phan, 1ai tir hoat dong dich vu,
1ai tir hoat dong khac.Diéu nay thé hién nd lyuc rat 16n

2 Chua ¢6 s6 lieu ty 1€ ng x4u cla cac nude so sanh cap nhat dén nam 2013
** Theo NHNN (http://vneconomy.vn/20131216031846270P0C6/xu-ly-hon-105-nghin-ty-dong-no-xau-trong-22-
thang.htm)
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ctia toan hé thong trong viéc kiém soat chi phi, phat
trién kinh doanh, kiém soat chat lugng tin dung.

Hinh 3.13: Céc chi tiéu vé hiéu qua sinh 10i Hinh 3.14: Hi¢u qua sinh 1o khu vuc

ROA, ROE ngin hang ciia mdt s6 qudc gia
25
15.2%
< ° 13496 143% 20 * gﬁgg @ Indonesia
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11%  10%  L1%  ofos 0.6% < | egmiban
M o — N Vit Nam
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=== ROE =te== ROA

Nguon: IMF va NFSC

Thu nhap tir hoat dong tin dung/Téng thu nhap hé
théng TCTD trung binh khoidng 90%. Bén canh do, ty
1& thu nhap 13i thuan/Thu nhap thuan tir hoat dong kinh
doanh ¢ mirc 75,2%, mirc twong d6i cao so vai mot s6
nudc trong khu vye. Chénh 18ch 1i suat cho vay va lai
suat huy dong giam, dan téi thu nhap 1ai thuan giam
5,47% trong nam 2013.

Hinh 3.15: Ty 1¢ thu nhép lii thuan/thu Hinh 3.16: Thu nhép lii thuin va ty 1¢
nhép thuin tir hoat dong kinh doanh thu nhap lai thuan cdn bién (NIM)
Pon vi: Nghin ty dong
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Nguon: IMF va NFSC
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Hé théng TCTD né luc trich ldp dw phong RRTD
nham ting nguon xir Iy no Xdu lam giam mét phan loi
nhudn. Chi phi du phong RRTD tai cudi nim 2013 dat
52.234 ty dong, giam 2,8% so vai cudi 2012. Ty 18 chi
phi dg phong RRTD/lgi nhuan trudéc trich 1ap du phong
RRTD giam, nim 2012 va nim 2013 lan luot 13 tir
61,3% va 56,6%.

Hinh 3.17: Chi phi dw phong RRTD cia h¢ théng TCTD
Pon vi: ty dong
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IS Chi phi DPRRTD = =a= = Chi phi DPRRTD/LN tru¢c DPRRTD

Nguon: UBGSTCQG

Cic TCTD né hee cit ’ Truoc ap luc |Q‘! nhugn thu h.ep’, cdc TCTD né luc

gidm chi phi nhdm cdi cat giam chi phi nham cai thién ket qua kinh doanh.

thién KOKD Chi phi hoat dong nam 2013 giam 6,6?% so voi 2012.
Ty 1€ chi phi hoat dong/thu nhap thuan tir hoat dong
kinh doanh giam khong dang ké 50,9% (2012) xudng
50,6% (2013).

Hinh 3.18: Chi phi hoat dong ciia hé thong TCTD
Pon vi: ty dong
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Nguon: UBGSTCQG
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Ty Ié an toan von toi
thiéu (CAR) giam nhe
50 voi cung ky

6. M da von

Theo bio c4o, hé s6 an toan vdn cua toan hé théng
dat 12,83% (tai 31/12/2013), thap hon mic 13,58% tai
thoi diém cudi nam 2012, nhung cao hon mic quy dinh
t6i thiéu (9%) va cao hon mtc trung binh 11% giai doan
2010 — 2011.*

Hinh 3.19: T¥ I& an toan von toan nganh giai doan 2010 — 2013

15% 1~
14% A
13% -
12% -
11% A

10% -

9%

DPon vi: %

T6/2010 T12/2010 T6/2011 T12/2011 T6/2012 T12/2012 T6/2013 T12/2013

== T I¢ an toan vén = ===Vén cip 1/tdng tai san c6 rii ro

Nguon: UBGSTCQG
Co cdu tai san san “Co” hé so rui ro bién dong
nhe, tai san c6 hé sb rai ro 100% van chiém ty trong
cha yéu trong tong tai san. Ty trong tai san c6 hé sb rui
ro 0% ting manh cho thay trong cac TCTD chu dong
duy tri danh myc dau tu vao tai san c6 rui ro thap, tinh
thanh khoan cao nhu TPCP hoic trai phiéu do Chinh
phu béo lanh.... Tai san c6 hé s6 rai ro 20% bién dong
manh nhét trong nhimg thang cudi nam, (ting 23,28%
S0 Véi cudi nam 2012) mot phan do cac TCTD nhan
trai phiéu dic biét do VAMC phat hanh (tinh téi
31/12/2013 gia tri ng Xau ban cho VAMC xap xi
40.000 ty dong).

* Tuy hé s6 an toan vén cao hon so véi yéu cau ctia NHNN va hiép udc von Basel II nhung chua phan anh day du
kha ning chdng d& rui ro cia TCTD do hau hét chua tinh dén rui ro thi truong va rui ro hoat dong, dong thoi vide ap
trong sb rai ro di véi cac loai tai san c¢6 rai ro d6i khi con thiéu chinh xéc.
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Hinh 3.20: Co ciu tai sin c¢6 theo hé 6 rii ro
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Nguon: UBGSTCQG

Hinh 3.21: Hé 56 an toan von cia mdt s6 nwéc Chau A%

Nhin chung, ty 1& an toan von téi thiéu caa hé
théng TCTD Viét Nam dugc cai thién trong nhitng
niam gan day, nhung van thip hon nhiéu so voi mot sb
qudc gia trong khu vuc.

16
14.3
12.6
14

15.1
16

15.1

12.83

10

12 14 16

18

Nguon: FitchRatings va UBGSTCQOG.

** Hé s6 CAR cua cac nude Chau A tai thoi diém 30/6/2013, riéng Viét Nam dugc cip nhat dén thoi didm gan nhét

31/12/2013
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I1. Thi truwong chirng khoan

Thi truong co phiéu khéi sdc va c6 kha néng tiép tuc hoi phuc. Thi truong trdi
phiéu Chinh phii tang truéng. Ldi sudt tring thau TPCP va loi sudt trdi phiéu
giao dich gidm ddang ké trong nam 2013.

Thi trwong chitng khodn da c6 nhing bién chuyén tich cwc nhung kha nang
huy déng von cho doanh nghiép ciing nhu tién trinh c6 phan héa va thodi vén cia
doanh nghiép Nha nuoc kho khan.

Sau hang loat né lyc tdi cau tric, hoan thién khung phdp Iy nham lanh manh,
minh bach héa thi triong ciia UBCKNN, hoat dong cia hé thong cdc cong ty
chung khodn dwoc cai thién dang ké. Tinh hinh tai chinh én dinh hon do co cdu
tai san an toan nho giam bot dau te vao tai san rii ro, don bdy tai chinh giam, ty
16 von kha dung tang. Két qud kinh doanh va hiéu qua sinh 16 ciia cd hé thong
dwoc cdi thién, tuy nhién, van con mét s6 CTCK c6 quy mé nhé, quan tri riii ro
kém ding trucc nguy co bi thanh loc, rut lui khoi thi truong.

1. Dién bién thij trwong ¢ phiéu

Mic du nén kinh té vin gip nhidu kho khin
nhung chi s6 chimg khoan VN Index va HNX Index

Kinh té vi mé én dinh déu tiang truong trong manh trong nim 2013 (VN
la yéu té6 chinh giip Index: 22%, HNX Index: 19%). Mic von héa thi
TTCK phyc hoi truong dat xap xi 965.000 ty dong, ting 26% so voi

nam 2012 va twong duong 31% GDP. Kinh té vi mé 6n
dinh 1a yéu to chinh giup thi truong hdi phuc tot nhat
ké tir nam 2010.

Hinh 3.22: VN Index va HNX Index nam 2013
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Nguon:HSX,HNX, tinh todn ciia UBGSTCQG
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Sau cac dot didu chinh VN Index van try vimng trén
ngudng hd trg 470 va dudng trung binh gian don 200
ngay (SMA 200) con HNX Index tru vitng trén ngudng
57,5 va di vuot duong SMA 200. Theo do thi théng
(monthly) thi VN Index va HNX Index da vuogt qua
duong xu thé giam gia tir cudi nam 2009, dudng MACD
da giao cit duong tin hiéu tir dudi 1én.

Hinh 3.23: Db thi theo thang ciia VN Index va HNX Index tir niim 2005
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voi nam 2012

Nguon: HSX, HNX, tinh todn ciia UBGSTCOG

Kinh té vi mé 6n dinh 13 yéu t6 chinh thu hat dong
vbn dau tu nude ngoai nim 2013. Nha DPTNN mua rong
6.835 ty dong (twong dwong 323 triéu USD) trén thi
truong ¢d phiéu niém yét. SO luong nha du tu t6 chic
nudc ngoai dugc cap ma sd giao dich chimg khoan ting
xap xi 15% so v6i cudi nam 2012 1én 2.270 nha dau tu to
chic. Danh muc ¢d phiéu niém yét do nha DPTNN nim
gilt cudi nam 2013 dat 10,5 ty USD, tinh theo gia thi
truong.

2. Thi truwong trai phiéu Chinh phi

Dbi v6i thi trudong so cip, gia tri TPCP phat hanh
thanh cong trong nam 2013 dat 194.800 ty dong, ting
16,2% so v6éi nam 2012. T nira cudi thang 6 dén
thang 9 ty 1& tring thau giam dang ké do lo ngai lam
phat, diéu chinh ty gia ciing nhu ky vong 14i suit giam
do nhu cau huy dong TPCP ting. Ty 1¢ d4u thau thanh
cong c6 dau hiéu cai thién tir quy 4 va taing manh tro
lai 18n trén 70% vao cudi nam do thanh khoan ddi dao
ctia hé thdng ngin hang va lam phat duoc kiém ché ¢
mure thap.
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Hinh 3.24: Gia tri phat hanh, ty 1¢ tring thiu TPCP nim 2012 va 2013

Pon vi: nghin ty dong
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Nguon: HNX, tinh todn ciia UBGSTCOG

Dbi vai thi truong thir cp, gia tri giao dich TPCP
tai HNX trong nim 2013 dat 404.993 ty dong, ting
91% so v&i nam 2012. Twong tu nhu thi trudng so cap,
giao dich trén thi truong thir cap suy giam trong giai
doan giita nam do lo ngai lam phat va hoi phuc tir thang
10/2013.

Hinh 3.25. Gia tri giao dich TPCP trong nam 2012 va 2013
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Nguén: HNX, tinh toan ciia UBGSTCQG

Kinh té vi mé 6n dinh, lam phat duoc kiém soat
va thanh khoan ctia hé thong ngan hang cai thién
nén mit bang 14i suét trai phiéu giam dang ké trong
nam 2013.
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Hinh 3.26. Lii suét tring thau trai phiéu Kho bac Nha nuwéc
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Nguo”‘n: HNX, tinh toan cua UBGSTCQG

Hinh 3.27. Loi sudt TPCP trén thi truwong thir cAp

Pon vi: Y%/nam

10 +
9_
_ \
8 ‘\'l"~"~“'ﬂ.
\
7 T ~b-\l'w—s., Pty )
°s ‘,'./” -~"‘s~vn-a‘--‘-\sl-
6 ‘-.‘..““\A"f""
5 T . .
> > > > > > > > %) > > >
N N \ \ \ \ \ \ \ N \ N
SRR G S RS G G CA USRS GRS U
NS A N N\ = N AR\ U
====1nam S5pam e 10 nim

Huy dong trdi phiéu
doanh nghiép cai thién
dang ké

Nguon: CTCK HSC, tinh todn ciia UBGSTCOG
3. Huy déng von théng qua TTCK

Du TTCK d4 c6 nhitng chuyén bién tich cuc trong
nim 2013 nhung kha ning huy dong vén cta doanh
nghiép ciing nhu tién trinh c6 phan hoéa va thoai von
ctia doanh nghiép Nha nuéc van gip kho khin.

Huy dong vén qua TPDN cai thién dang ké trong
nam 2013, dat 36.000 ty dong ting 31% so voi luong
von huy dong nam 2012. Mt bang 14i suat thap so voi
nim 2012 di gép phan thic day ting trudng
TPDN.Tuy nhién, gia tri phat hanh TPDN chi bang
18,3% gia tri phat hanh TPCP trong ndm cho thiy viéc
huy dong vén cho doanh nghiép thong qua phat hanh
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Tinh hinh tai chinh cua
hé théng cac cong ty
chung khoan dwoc cdi

thién dang ké

Co cau tai san an toan,
giam bot dau tw vao
cdc tai san rui ro

trai phiéu van gip khé khan khi nha dau tu (chu yéu 1a
cac TCTD) van e ngai rui ro ddi véi TPDN.

Huy déng von thong qua thi truong cb phiéu va
¢ phan héa trong nam 2013 dat 20.500 ty dong, ting
22% so voi nam 2012. Thi trudng cd phiéu méi bude
dau hoi phuc nén tac dong tich cuc dén tién trinh ¢
phan hoa va thoai vén cia DNNN chua rd rét. Khoang
mot nira s6 ¢6 phiéu niém yét giao dich dudi ménh gia,
mot s6 doanh nghiép da phai huy dong vén qua phat
hanh ¢6 phiéu dudi ménh gia. Do vay, viéc thu hut nha
dau tu mua c6 phan cia DNNN ¢6 phan héa hay mua
lai hang chuc nghin ty ddng c6 phiéu do DNNN can
thodi von dau tu ngoai nganh gip khong it kho khin
khi gia khoi diém dau gia thuong trén ménh gia.

4. Tinh hinh tai chinh cac cong ty chirng khoan

Trén co s& dé an tai cdu tric thi truong chung
khoan, cac co quan quan ly da ban hanh nhiing quy
dinh han ché rui ro d6i véi cac CTCK nhu han ché vay
no, han ché dau tu vao tai san rui ro, tang ché tai xu
phat ddi véi cac CTCK khéng dap tmg chi tiéu an toan
tai chinh.

Do d6, tinh hinh tai chinh ctia cac CTCK tiép tuc
duoc cai thién véi co cdu tai san an toan hon, don béy
tai chinh giam va ty 1¢ von kha dung ting.

4.1. Co cdu tai san

Tong tai san cta toan hé thong cac CTCK ¢ xu
huéng giam dan tir cudi nam 2011 dén nay do viéc
thu nho hoat dong, giam quy mé tai san, don bay tai
chinh va rat lui khoi thi truong cuia nhitng cong ty
yéu kém. Chat lugng tai san thay doi theo hudng tich
cuc hon voi viéc gidm bot dau tu vao cac tai san dai
han c6 tinh thanh khoan thép.
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Bang 3.4: Co ciu tai san cac CTCK

31/12/2011 | 31/12/2012 | 31/12/2013
Tién va twong dwong tién 29,7% 28,2% 28,6%
Phai thu ngén han 34,1% 30,3% 29,4%
Pau tu tai chinh ngan han 14,2% 22,0% 22,7%
DAu tu tai chinh dai han 17,7% 15,2% 13,1%
Tai sin Ngin han 78,7% 81,1% 82,9%
Tai sin Dai han 21,3% 18,9% 17,1%

Nguon: UBGSTCQG

4.2. Pon bdy tai chinh va ty |é an toan tai chinh

Pon bay tai chinh cua cac CTCK tiép tyc giam
trong nam 2013 nho viéc cat giam manh hd tro tai
chinh cho khach hang dau tu ching khoan va thu hep
quy md dau tu tai chinh ctia ban than CTCK. S6 CTCK
c6 ty 16 No/VCSH trén 3 lan ciing giam dang ké so véi
cac nam trudc.

Hinh 3.28: Ty 18 No7Vén chii s¢ hiru ciia cac CTCK

31/12/2010 31/12/2011 31/12/2012 31/12/2013

B S6 CTCK ¢6 Ng/Von CSH trén 31in~ —e—Ty 1¢ No/ Vén CSH

Nguon: UBGSTCQG

Ty 16 VKD trung binh toan hé thong dugc cai
Ty 1é Von kha dung thién trong 12 thang qua. Tai 31/12/2013 ty 1¢ VKD la
toan hé thong dat 323% 318%, cai thién so véi 31/12/2012 (264%) va cao hon
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mirc chudn an toan (180%) theo quy dinh tai Thong tu
s6 226/2010/TT-BTC.

Hinh 3.29: Ty 1¢ von khi dung toan hé thong tir thang 12/2011
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Nguon: UBGSTCOG
4.3. Higu qud sinh 10i va 16 liiy ké/vén chii sé hitu
Két qua kinh doanh va hiéu qua sinh 10i cac
CTCK trong nam 2013 cai thién manh so voi nam 2012
vanam 2011.

Hinh 3.30: Muc sinh 10i cia cac CTCK
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Nguon: UBGSTCQOG

P . Céa nam 2013 toan nganh c6 36 cong ty bi 10 voi
Ket qua kinh doanh va 2 T . oo am e
n .. . tong murc 10 1a 455 ty dong. SO li€u nay da cai thién so
hiéu qua sinh loi cua

ca hé théng cic CTCK
dwoc cdi thién

v6i nam 2012 khi c6 45 cong ty bi 16 voi tong muc 15
1a 741 ty dong. Ching khoan van 1a nganh kinh doanh
kém hiéu qua v6i mirc sinh 10 ROE thap.
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CTCK quy mé nho, Céac CTCK c¢ tiém lyc tai chinh manh, quan tri

quan i i ro kém rti ro tot van phat trién. Cac CTCK quy mé nhd, quan

dimg truede nguy co bi tri rai ro kém tiép tuc kinh doanh thua 15, mat dan thi
thanh loc, rit lui khéi phan méi gidi, dung trudc nguy co bi thanh loc hoic

thi truong phai tu nguyén xin rut lui khéi thi truong.

Hinh 3.31: Phan loai CTCK theo lgi nhuin (18) liiy ké/vén chii s¢ hiru

41
36
9
] | 10 | 9
31/12/2011 31/12/2012 31/12/2013
0C6 loi nhuan liy ké B L3 liiy ké dwéi 30% VCSH
B L3 liy ké tir 30% dén 50% VCSH BL3§ liiy ké trén 50% VCSH

Nguon: UBGSTCOG
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Hép 3.1. Shadow banking - Ngan hang ngim

"Shadow banking" - ngan hang ngam - dugc hiéu 13 hoat dong trung gian tin
dung thyc hi¢n bén canh hé théng ngan hang chinh thuce, cé kiém soat. Thuc chét ngan
hang ngdm 14 hoat dong cung cép tin dung mang tinh chit ngan hang do cac dinh ché tai
chinh phi ngan hang thuc hién nhung chua nam trong quy chuan bat budc ciia nganh
ngan hang. "Shadow banking system" dugc coi nhu hé théng ngan hang song hanh nhu
hinh v&i bong (shadow) voi hé thong ngan hang chinh thic.

Céc dinh ché va cong cu tai chinh trong hé thong ngan hang ngam khong chiu
su diéu tiét boi cac quy dinh cua cac ngan hang trung wong nhung ciing phai tuan thu
cac quy dinh phap luat vé quan 1y thi truong tai chinh va cong cu tai chinh phai sinh tai
cac nude phat trién. Viéc phét trién thai qua cua hoat dong ngan hang ngam 1a mot
trong nhimg nguyén nhan giy ra khing hoang tai chinh toan cau 2007-2008. Tir d6
dén nay, hé thong ngan hang ngam chiu sy gidm sat chit ché hon cla cic co quan
giam sat ma dién hinh 1a su ra doi cia Pao luat Dodd-Frank thang 7/2010.

Hoat dong ngan hang ngam tai Viét Nam thé hién qua viéc cac CTCK va CT
QLQ lién két voi cac TCTD dé cap tin dung cho khach hang. Bén canh cac hoat dong
thong thuong c6 tinh chéat nhu tin dung (repo c6 phiéu/trai phiéu, cho vay margin), cac
CTCK va CT QLQ con la trung gian tai chinh giup cho TCTD giai ngan cho cac d6i
tuong sau: (i) co dong 16n clia ngan hang; (ii) cac khoan tin dung ddi véi linh vuc phi
san xudt, bi han ché cho vay; (iii) cac khoan vay can déo no.
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Khao sat cia UBGSTCQG cho thay, cic NHTM chuyén vén cho cac CTCK
va CT QLQ nhdm tranh sy giam sat cia co quan quan 1y théng qua cac hinh thic
sau: (i) Dt coc, tam tng tién d& CTCK méi gidi mua trai phiéu va cd phiéu; (i) Uy
thac dau tu cho CT QLQ va CTCK; (iii) Hop ddng hop tac du tu véi CTCK dé dau
tur ¢6 phiéu, trai phiéu; (iv) Mua trai phiéu do CTCK phat hanh.

Vi¢c cac CTCK va CT QLQ chay theo lgi nhuan khi lién két véi cac TCTD
giai ngan vao cac linh vyc bi han ché ¢6 thé s& gay ra rui ro, dac biét la ddi vai cac
CTCK néu bén vay khong tra dugc no. Tuy nhién xét tong thé thi TCTD vén 1a
ngudi ganh chiu rai ro cudi cing khi ca ngudi vay va CTCK, CT QLQ khéng tra
duogc ng.

Hinh 3.32: Chu chuyén vén tir TCTD dén déi twong vay thong qua
CTCK va QLQ

2\

TO CHUC TIN DUNG

/\

CONG TY CHUNG KHOAN CONG TY QUAN LY QUY

\/ A

4 Cho vay tra hinh ) K*fhafh hang thong “}“";’.’?
) 2 A s uy margin; repo co phiéu,
» Repo va dau tu c6 phiéu OTC: chu yéu la yauy g _Ap o phie
. A s N A trai phiéu

cac ngan hang va cac cong ty yeu kém
» Dau tu trai phiéu doanh nghiép
» Uy thac cho bén thir 3 dau tu ¢ phiéu

OTC va TPDN
» Tam tung, dat coc tién madi gi¢i mua cd

théu, trai phiéu /

Ttr ndm 2010 dén nay cac co quan quan 1y di ting cuong phdi hop, trao doi
thong tin cling nhu ban hanh cic quy dinh chit ché hon vé an toan tai chinh, dau tu,
cho vay, vay ng ciia CTCK va CT QLQ. Nho d6 hoat dong ngan hang ngdm d timg
bude duoc giam sat, giam thiéu dan quy mé tin dung va han ché rui ro.
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I11. Thi trwdng Bao hiém

a )

Téc dé tang trwong doanh thu phi bao hiém nam 2013 cdi thién. Hau hét cdc
doanh nghiép dam bao kha nang thanh toan. Co cau tai san ddau tw thdn trong va an
toan. Loi nhudn cdi thién so voi cung ky 2012.

- /

1. Doanh thu phi bdo hiém

Nam 2013 nganh bao hiém di thoat khoi xu
huéng giam téc do ting truong do nd luc khai thac va
mé rong kénh phan phdi trong nia cudi nam. Tong

Téc do ting trucng doanh thu phi bao hiém 1a 47.007 ty dong, tang 14% so
doanh thu phi bdo V6i cung ky 2012. Khu vyc Bao hiém Nhan tho ting
hiém cdi thién truong cao nhd phat trién manh cac san pham méi va

nang cao chat lugng dich vu. Trong khi d9, téc do ting
truong doanh thu phi khu vuc Bao hiém Phi nhéan tho
van trong xu huéng giam do kinh té vi mé chua thyc sy
on dinh va san xuat kinh doanh phuc héi cham.

Hinh 3.33: Doanh thu phi bio hiém Hinh 3.34: Ting truéng doanh thu phi bao
hiém

Pon vi:Nghin ty dong

25.0

oo [T o |

13.0

U e e
2011 2012 2013
1.0
2011 2012 2013 -—k=- BHNT
ee+m++ Toan thj truong
BBHNT OBH PNT

Nguon: UBGSTCQOG
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2. Tinh hinh tai chinh cdc céng ty bdo hiém

Tai thoi diém 31/12/2013, hau hét cac cong ty bao
hiém c6 ty & kha nang thanh toan trén 100%.

Cdc doanh nghiép bao ‘

hiém cé tinh hinh tai Ca hai khu vyc BHNT va BHPNT dau tu tap

chinh an todn, lpi trung vao tién giri tai cic TCTD va TPCP vdi ty trong

nhudn cdi thién so voi tuong ung 78% va 71% tong tai san dau tu; tai san rai

cung ky 2012 ro chiém ty trong nho.

Hinh 3.35: Co cAu diu tw bio hiém Hinh 3.36: Co cAu diu tw bio hiém
nhan tho 31/12/2013 phi nhan tho 31/12/2013

Piu tur Lién két TPCP

Cong ty va hop tac 3% TPDN
con FAu /o

4%

Guri tién
tai ca
Cb phiéu
Uy thac /_ 9%
dong Piu tu
8% 5%

tai cac
TCTD
64%

Tréi phiéu
Chinh phu
62%

Nguon: UBGSTCOG

9 thang dau nam 2013 lgi nhuan sau thué cua khu
vie BHPNT dat 1.051 ty ddng*®, tang 37% so v6i cing
ky 2012. Co6 6/27 doanh nghiép thua 16, ROE dat 6,4%.
Ty 1& bdi thuong va ty 1é chi phi déu thap hon so véi
cung ky ndm trudc. Loi nhuan hoat dong dau tu tai
chinh giam nhe so véi cung ky 2012 nhung bu lai hoat
d6ng bao hiém lan dau tién c6 13i sau nhiéu nim va
g6p phan nang cao hiéu qua sinh 1oi cho khu vuc
BHPNT.

Kha ning sinh 161 khu vuc BHNT da phuc hdi sau
mot nam syt giam lgi nhuan. 9 thang dau nam 2013 1oi
nhuan sau thué 1a 1.364 ty dong, ting 78% so vdi cung

# $6 liéu kha ning sinh 10i ctia khu vire Bao hiém Phi nhan tho chua bao gdm Cong ty Bao hiém Toan Cau, Cong
ty Bao hiém Xuan Thanh
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ky 2012. ROE 1a 8,1%, tang manh so véi cung ky
nam trudc. Kha nang sinh 161 khu vuc BHNT ting
trudng manh tro lai cha yéu do loi nhuan giam manh
trong nam 2012 vi phai trich 1ap du phong chia 1ai
cho toan bd cac nam trudc dbi véi san pham BHNT
theo quy dinh méi tai Thong tu 125/2012/TT-BTC.
Ngoai ra, lgi nhun tir hoat dong dau tu tai chinh ting
33% ciing gop phan lam cho loi nhuan khu vic BH
NT tang manh tro lai.

Hinh 3.37: Loi nhuén sau thué

1400

1100

800

500

200

-100

""""" 9T/2011 " "9T/2012" " 9T/2013"

B BHNT O BHPNT

Hinh 3.38: Ty 1¢ chi phi va ty 1é bdi thuong

Avoses cecense ceoskens
.......... 0
o . .. q 83%
. 49%
42 : —y 43%
o 40% 40%
9T/2011 9T/2012 9T/2013
Ty 1¢ chi phi BH PNT

——¢— T 1¢ bbi thuomg BH PNT
eeeaee Ty I¢ chi phi BHNT

Nguon: UBGSTCQG
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PHAN IV. KHU VUC PHI TAI CHINH

Niam 2013, khu vuc phi tai chinh van tiép tuc kho khan. Mac du vay,
ddu hiéu cai thién cua khu vuc nay vao Quy 4/2013 trén ca 3 mang doanh
nghiép phi tai chinh, ho gia dinh, thi truong BPS di tao nén tang tét hon cho
ting truong va on dinh ndm 2014.

Khu vyce doanh nghiép tiép tuc xu hudng thu hep quy mo hoat dong
san xuat kinh doanh, giam ty 1& don by vé mirc thap nhat ké tir nim 2008.
Hi¢u qua san xuét kinh doanh, kha nang tra ng dugc cai thién dang ké, tao
nén tang bén viing hon cho 6n dinh h¢ théng tai chinh. Cac nganh cai thién
manh nhat 14 nganh Nong, 1dm, thuy san, nganh Cong nghiép ché bién, ché
tao, nganh Van tai kho bai. Nganh con kho khan hodc cai thién chua dang ké
la nganh Xay dung, nganh Kinh doanh BDS, nganh Khai khoang.

Khu vyc ho gia dinh van duy tri xu huéng tich liiy qua kénh tiét
kiém ngan hang, co d4u hiéu tang tro lai dau tu vao san xuét va kinh
doanh dich vu.

Thi truong BDS chua c6 dau hiéu khoi sic 1o nét, ngoai trur phan
khiic nha & xa hoi va can ho gia ré. Gia nha & van tiép tuc xu hudng giam va
trd vé mat bang gia thoi diém 2006.

I. Khu vue doanh nghiép

1.1 Quy mé hoat dpng sin xudt kinh doanh

Nam 2013, khu vuee doanh nghiép tiép tuc ghi nhdn
sw suy gidm doanh thu, song gid tri von héa da ting
tré lai nho vao sw khéi sdc tir TTCK.

44



Doanh thu binh quan®’ toan khu vuc doanh
nghiép nam 2013 gidm 6,17% so v&i cung ky nam
2012 do cac doanh nghiép vAn con nhiéu kho khin
trong viéc tiéu thy hang hoa. Suy giam quy md vé
doanh thu manh nh4t & nhém SMEs (c6 quy mdé VCSH
dudi 100 ty dong), doanh thu giam 29,37% nam 2013
so v6i nam 2012. Mic du ghi nhan sy suy giam doanh
thu, song nha dau tu van ky vong vao su phuc hdi cua
khu vuc doanh nghiép, dong von van tiép tuc chay vao
khu vuc nay khién tong tai san ting va VCSH cua
doanh nghi¢p tdng tuong duong muc tang 22% cua chi
s VNindex trong nam 2013.

Hinh 4.1: Ting/giam doanh thu, tong tai san, von chi sé hiru toan nganh

40%
30%
20%
10%
0%
-10%

Donvi: %

2009

2010 2011 2012 2013
B Tang/giam doanh thu binh quan

® Tang/giam tong tai san binh quan

Tang/giam von chu sé hiru binh quén

Nguon: UBGSTCQG tong hop

Tham khao, chi sb PMI® cua Viét Nam theo khao
sat cia HSBC trong 9 thang dau 2013 nhin chung thé
hién sy giam sut cua san xuét kinh doanh va cau tiéu
dung yéu. Tuy nhién dén quy 4/2013, chi sé luong don
dit hang méi va chi s6 viéc 1am c6 muc ting ky luc
trong lich sir khao sat, diéu ndy cho thiy nhu ciu ca

" Doanh thu binh quan, témg tai san binh quan, vén CSH binh quan dugc tinh dya trén chon mau va téng hop 4
nhém doanh nghiép c6 tong tai san trén 10000 ty dong, tir 1000 dén 10000 ty ddng, tir 100 dén 1000 ty ddng va
dudi 100 ty dong theo mot ty 1¢ mau khong doi.

*PMI 1a chi s6 tong hop dua trén 5 chi s6 chinh, bao gdm: Céc don dit hang méi, mirc hang tén kho, tinh hinh san
Xuét, tinh trang giao hang va moi truong lam viée. Mdi chi s6 ¢ ty trong khac nhau va dugc diéu chinh theo cac
nhan t6 nhét dinh. Chi s6 16m hon 50 ¢co nghia la cac hoat dong trong linh vuc san Xuét dang duoc mod rong, con
nho hon 50 ¢6 nghia 1a cac hoat dong trong linh vuc san xuat dang bi thu hep.
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trong va ngoai nudc déu dugc cai thién, doanh s6 ban
hang ting va doanh nghiép nd lyc duy tri san luong &
murc cao.

Hinh 4.2: Chi s6 nha quén tri mua hang (PMI) giai doan 2012-2013
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1.2 Hi¢u qud sin xudt kinh doanh

Hiéu qua san xudt kinh doanh cdi thién so véi

nam 2012, vé mirc twong dwong véi nam 2011
Trén toan khu vuc, ROA va ROE dat 6,31% va
15,86%, tuong g tang 2,24 va 5,15 diém phan trim
so v&1 nam 2012. Viéc ROA va ROE ting trong khi
doanh thu binh quan giam cho thdy muc giam chi phi
binh quan giam manh hon mic giam doanh thu. Piéu
nay cho thay nd luc cua doanh nghiép trong quan ly
céc chi phi va sy hd trg vé viée gidm mat béng 13i suit.

Hinh 4.3: Hiéu qua san xuét kinh doanh toan nganh

Ponvi: %

21%

§.33% = 1586%

14% #12.95% \-—m/
1%

e “® 806
% pure v %’""""4’23“"="=t-b.44u/o_ =T 631%
: = &4.07%

0%
2008 2009 2010 2011 2012 2013

= &= ROA —#— ROE

Nguon: UBGSTCQG tong hop
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Tang trudng hidu qua san xuat kinh doanh dugc
ghi nhin tai hiu hét cic nganh ngoai trir nganh Xay
dung kinh doanh thua 16 va nganh BPS c6 muc ting
khong déng ké. Mirc ting truong hiéu qua san xuét
kinh doanh manh nhét tai nganh Van tai kho bai va
Nong lam, thuy san.

Hinh 4.4: Xu hwéng ROA va ROE mt s6 nganh giai doan 2008-2013

ROA

o

ROE

SSSC === —

2008 2009

—&—Toan nganh

—#&—CN ché bién ché tao —*—KD BPS

—*—Khai khoang

2010

2011 2012 2013 2008 2009 2010 2011 2012 2013
——Ban budn & ban 1¢ —o—Toannganh ——Ban budn & ban 1¢
—&— CN ché bién ché tao —*—KD BBS
PO <A —#*—Khai khoang Nong 1am thuy san
Nong lam thuy san Vin tai kho bai Xay dung

Nguon: UBGSTCQG tinh todn
1.3 Qudan ly tai sdan va khd nang trd ng ldi vay

(i) Co cdu tai san khu viee doanh nghiép khéong cé
nhiéu thay déi so véi giai doan 2011-2012, hang ton

kho doanh nghiép bt dong san van & mikc cao.

Nam 2013, co céu hang ton kho/Tong tai san
khu vuc doanh nghiép & muc 21,3%, khong ¢ nhiéu
thay dbi so voi nam 2011 va nam 2012. Tuy nhién,
dang luu ¥ 13, co cdu hang ton kho/tong tai san ctia
nganh Kinh doanh BDS van tiép tuc ting trong nim
2013 (tang 2,5 diém phan tram), & mic 40,3%. Diéu
nay phu hgp véi thuc trang thi truong BDS hién nay
(thanh khoan thap, gid giam manh tai hau hét cac
phan khiic). Ngoai nganh Kinh doanh BDS, mot s
nganh khac co cdu hang ton kho/Tdng tai san van cd
xu hudéng tang nhe nhu Ban buoén, ban 1¢, Cong
nghi¢p ché bién, ché tao, xay dung.
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Hinh 4.5: Co cAu tong tai san khu vue doanh nghiép 2008-2013

Ponvi: %
0,

100% 14.2% 9.9% 9.1% 7.3% 6.4% 7.8%
80% - 196% 205% 192% e 17.7%
60% -

40% -
20% -
0%
2008 2009 2010 2011 2012 2013
B Tai san khac/TTS
® Cac khoan déu tu tai chinh ngén han va dai han/TTS
® Hang ton kho/TTS

Céc khoan phai thu ngin han va dai han/TTS
Tién va cac khoan twong dwong tién/TTS

Nguon: UBGSTCQG tinh todn

Khu vye SMEs véi loi thé vé tinh linh hoat, mic

du giam manh nhat vé quy mo hoat dong song ciing la

khu vuc quan 1y hiéu qua nhat hang tén kho, nim 2013

co cau hang ton kho/tong tai san cua khu vuc nay giam

6 diém phﬁn tram so vo1 nam 2012, & mac 18,53%,
murc thap nhét trong 3 nim gan day.

Hinh 4.6: Co cAu hang ton kho/tong tai sin Hinh 4.7: Co ciu hang ton kho/tong tai
doanh nghiép kinh doanh BDS 2008-2013 san doanh nghié¢p SMEs 2008-2013

40.3% 21.92%

20.86%
20.14%

18.53%

2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013

Nguon: Stoxplus va UBGSTCQOG tinh todn
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(i) Khu viee doanh nghiép giam ty 1é don bay vé
mikc thap nhdt trong vong 6 ndm qua.

Nam 2013, ty 1¢ nq/téng von cua khu vuc doanh
nghiép giam téi 4,8 diém phan trim so véi nam 2012,
& muc 59,8%, 1a mirc thap nhat ké tir nim 2008. Trong
do, ty 1€ nq/téng von giam manh nhét duoc ghi nhan
tai khu vuc SMEs, khi ty 1€ nay chi con 38,87% nam
2013, giam t6i 6,62 diém phan trim so voi ndm 2012.
Tuy nhién, ty 1& no/tdong nganh xay dyng van ting nhe
0,2 diém phan trim 1én muc 74,7%.

Ty 1& don bay tai chinh giam 13 du hiéu tich cuc
vé lanh manh tai chinh d6i voi cac doanh nghiép phi tai
chinh sau mot thoi gian dai phu thudc khéa 16n vao
nguodn von vay dé mé rong quy mo. Tuy nhién, thyuc
trang ndy c6 thé cling phan anh mot phan nguyén nhan
sut giam cau tin dung do 4p lyc giai phong hang ton
kho va cit giam quy mo hoat dong tir cac doanh nghiép
trong bdi canh sitc mua con yéu.

Hinh 4.8: Ty 1é ng/Tong von khu vue doanh nghiép giai doan 2008-2013

Ponvi: %
0 64.4%
63.2% 63.0% 64.1%
60.9%
. I I I I B

2008 2009 2010 2011 2012 2013

Ngué‘n: Stoxplus va tinh toan cua UBGSTCQG
(iii) Kha nang tra ng dwoc cdi thién

Gidam vay ng giup khu vuc doanh nghiép cai thién
dugc cac chi s6 kha nang tra ng. Ty s6 thanh toan hién
thoi va thanh toan nhanh déu duoc cai thién dang ké,
tuong ung dat 1,42 lan va 0,87 1an, 1a mic cao nhat
trong 4 nim qua. Bén canh d6, 14i suat giam ciing hd
tro doanh nghiép gidm chi phi 1ai vay, tdng kha nang

thanh toan 1ai vay 1én tdi 4,49 1an nam 2013.
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Xét theo nganh, trong nam 2013, cdc nganh suy
gidm kha nang trd ng va c6 kha nang trd ng va lai vay
thip nhét 1a nhitng nganh c6 hiéu qua kinh doanh thip
nhu nganh Xay dung, nganh Khai khoang va nganh

Kinh doanh BDS.
Hinh 4.9: Ty so thanh toan va Hinh 4.10: Kha nang tra l1ai vay
kha nang tra 13i toan nganh mét s0 nganh
DPon vi: Lan DPon vi: Lan
20
15
10
5
2008 2009 2010 2011 2012 2013 Xay dyng Khai khoang  Hoat dong kinh
A doanh BDS
mmmm Ty sO thanh toan hién thoi
Ty s6 thanh toan nhanh m2008 ®2009 m2010 m2011 2012 2013

=Ty 56 tra 1

Nguon: Stoxplus va Tinh todn ciia UBGSTCOG
1.4 Tdc djng giita khu vwe doanh nghiép va hé thong
tai chinh.
(i) Co cdu tin dung déi véi khu vwee doanh nghiép nha
nudc giam manh va khu vuce tw nhan tang nhe.

Nam 2013, co ciu tin dung d6i véi khu vuc doanh
nghiép nha nudc giam toi 4,32 diém phan trim so Vi
cung ky 2012, & muac 12,08%. Bén canh d6, co cdu tin
dung ting ddi véi khu vuc tu nhan (bao gdbm doanh
nghiép ngoai qudc doanh va ho gia dinh). Py ciing 1a
nhitng tin hiéu tich cuc cho thiy co cau tin dung di co
su chuyén bién va duoc phan bd vao khu vuc sir dung
vén hiéu qua hon.
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Hinh 4.11: Co ciu tin dung theo loai hinh Kinh té
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Nguén: Stoxplus va tinh todn ciia UBGSTCOG

(i)Ty 1é no xdu tai hau hét cac nganh bude dau cé

nhitng chuyén bién tich cuc.

Theo tinh todn cia UBGSTCQG 6 nhoém nganh
co ty 1€ ng Xau cao la: Cong nghiép ché bién ché tao;
Xay dung, Ban buon va ban 1¢, stra chita 6 t6, mo to;
Van tai kho bai; Hoat dong kinh doanh BDS; Hoat
dong dich vu khac (ty 1& nay cao gip tir 2-4 1an so véi
toan thi truong). Song theo nganh kinh té (ngoai trir 3
nganh Van tai kho bai; Ban budn ban 1¢, stra chira 0 to,
mo t0; CN ché bién ché tao) hau hét cac nganh déu ghi
nhan no xau giam trong niam 2013. Du no cta 3 nganh
¢6 ty 18 no x4u ting chiém 42,7% tong du ng cua cac
TCTD, no xau chiém 54,2% tong no xau. Tuy nhién,
diéu nay c6 thé khong tac dong 16n t6i su O6n dinh va an
toan cua hé théng tai chinh do kha nang tra ng va hi¢u
qua san xuat kinh doanh cta ca 3 nganh kinh té noi trén
diéu dang duoc cai thién va cé nhitng dau hiéu chuyén

bién tich cuc tir cudi ndm 2013.
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Hinh 4.12: 6 nganh c6 ty 1¢ ng' x4u cao nhit va hiéu qua san xuit kinh doanh
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DPonvi: %
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Nguon: UBGSTCQG

(iii) Han ché chu yéu cia Doanh nghiép khi tiép cdn
von ngan hang do khéng ddp vmg dwoc yéu cau Vé tdi
san bdo dam va chirng minh dwoc nang luc tai chinh.

Khao sat cia UBGSTCQG vé mdi quan hé giira
Doanh nghi¢p & NHTM* cudi nam 2013 cho thiy
50% doanh nghiép trong mau khao sat cho rang ho van
kho khin hoic rat kho khin khi tiép cn ngudn von vay
tir cac NHTM. Ty 1¢ nay da giam dang ké so voi két
qua khao sat nam 2012 (63,5% doanh nghiép trong
mau cho biét ho kho khin khi tiép can ngudn von tir
NHTM). Trong d6, vudng mic ng xau tai cac TCTD
chua tra dugc ciing 1a rao can 16n ddi véi doanh nghiép
trong viéc tim kiém nguén von khoi phuc lai hoat dong
san xuat kinh doanh khi t&i 40% cac doanh nghiép
trong mau gip kho khin nay, diy ciing 1a hang muc
kho khan thir 3 khi tiép can vén vay (sau tai san dam
bao va chung minh nang luc tai chinh).

* Khao sat vé mdi quan hé giita Doanh nghiép & NHTM cta UBGSTCQG bit dau tir cudi thang 8/2013, két thuc
vao Thang 12/2013. Két qua khao sat dua ra trong béo cdo nay la danh gia hon 100 Doanh nghi¢p thudc moi thanh

phén kinh té, quy mo va nganh kinh té.
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Hinh 4.13: Panh gia & mirc khé va rat khé dap ng ciia Doanh nghiép ddi véi 1 sé diéu

kién tin dung hién nay cia cac NHTM

Pon vi: % s6 Doanh nghiép tra 161/ tong s6 Doanh nghiép trong mau diéu tra

92%

Tai san dam bao

Chung minh nang Tra hét ng cii Chung minh ndng  Chting minh nang
luc tai chinh luc quan ly luc cong ngh¢

Nguén.' Khao sat cua UBGSTCQOG
NHNN tich cuc trién khai nhiéu chinh sach
nham han ché rao can vé ng xdu nim 2013, Mac du cac
chinh sach nay chua thé phat huy hiéu qua ngay (do do
tr8), song di hudng t6i kho khin va vudng mic cia
doanh nghiép hién nay vé tiép can tin dung. Cac chinh
sach nay s€ phat huy hiéu qua hon khi: (i) Quan tri doanh
nghi¢p va Quan tri rui ro cua cac NHTM duogc cai thién,
tuan thu theo cdc chuin muc dé ra cia NHNN: (i1) he
thong giam sat t6t, ddm bao dong von tin dung phan bd
hiéu qua trong khu vue kinh té thyec.

I1. Khu vuc h gia dinh

2.1 Vé hanh vi tiéu ding

Khu viee hé gia dinh van duy tri xu hwdng han ché
tiéu ding, diéu nay sé anh hwong t6i da phuc héi cia
khu viee doanh nghiép.

Quy dinh vé hoat dong cua VAMC: (i) mua ng x4u ¢ chon loc; (ii) cac NHTM van phai chiu trach nhiém chlnh
voi cac khoan ng xau cua minh; (iii) khach hang c6 ng xau duoc xem xét hd tro; (iv) NHNN xem xét va quyét
dinh tai cip von khi TCTD dap (g du cac diéu kién; Quyét dinh 780/QD-NHNN ngay 23/ 14/2013 cho phép cac
TCTD khoanh va co cdu lai ng; Ngoai ra, ngay 14/10/2013, NHNN phat hanh cong van s6 7558/NHNN-TD vé
mot sd gidi phap thao g& kho khan d6i voi TCTD va khach hang lién quan dén diéu kién va thu tuc tin dung, trong
do quy dinh: (i) mién, giam 13i vay; (ii) khong thu 1ai qua han; (iii) vu tién thu ng gde trude; (iv) cho phép co cau
khoan vay ngén han sang trung, dai han (néu du 4n hiéu qua);
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Hinh 4.14: Ting truwéng Tong mirc ban
1é hang héa va dich vu 2000 — 2013 (da
loai trir yéu t6 gia

Hinh 4.15: Ting truéng tong mirc ban 1é
hang ho6a va dich vu
Don vi: % so voi thang trudc
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Nguon: TCTK

Chi tiéu ting truong Tong mirc ban 1¢ hang hoa
va dich vu (da trir yéu t6 gia) nam 2013 chi ting 6,14%
so véi nam 2012, thap hon nhiéu murc ting 9,54% cua
nam 2012 so v6i1 cung ky 2011. Chi tiéu tdng trudng
nay ctia nam 2013 ciing thap hon nhiéu so v&i mirc
ting binh quan giai doan 2000-2012 (11,49%""). Stc
mua con yéu s& han ché phan nao kha ning phuc hoi
cua khu vyc doanh nghiép.

Stc mua yéu khién toc do ting tin dung tiéu ding
ciia hé thbng NHTM chi dat mac thap, khoang 3%
trong nam 2013 so voi cudi nim 2012%. Nguyén nhan
chu yéu khién du no tin dung tiéu dung ting thap 1a do
tin dung danh cho bit dong san®® clia ndm 2013 giam
kh4a manh so v&i nam 2012 (giam 26,7%). Mat khac,
tin dung tiéu dung chu yéu ting manh & cac khoan cho
vay>* ngin han dé giai quyét thanh khoan cua ho gia
dinh (tang 16,2% so v6i nam 2012) va giam nhe (-
3,4%) cho cac khoan vay trung va dai han.

2.2 Vé hanh vi tiét kigm

*! Tang trudng binh quin nam vé tong murc ban 1¢ hang hoa va dich vu da trir yéu t6 gia giai doan 2000-2012.
*2Pénh gid dua trén sb liéu bao céo tir 36 TCTD ¢6 du no tin dung chiém ty trong 16n trén toan hé théng cac TCTD.
*3Cho vay dé xay dung, sira chita va mua nha dé & ma ngudn tra ng chi bang tién luong ctia khach hang vay.

%Cho vay dé thu chi tai khoan ca nhan tang 39%; Cho vay dé dap (g cac nhu ciu chi phi hoc tap va chita bénh &

nudc ngoai tang 216%;

54



Trong béi canh khu vwce hé gia dinh phdi thin
trong chi tiéu va gia ting tich lity, hé thong NHTM vain
la noi thu hut kha tot nguén lyc tiét kiém tir dan cu
trong nam 2013.

Phan tich s6 liéu bao céo tir cac TCTD két hop
khao sat thuc té cua UBGSTCQG cho théy khu vuc ho
gia dinh tiép tuc xu huéng tich liy qua giri tiét kiém
ngan hang, diéu nay gitp cho tdc do ting huy dong tir
khu vuc dan cu cua hé théng NHTM c6 tde do tang kha
t6t trong nam 2013. Cy thé, tinh dén thang 11/2013, huy
dong tir dan cu da ting khoang 21% so véi dau nam (11
thang dau nam 2012 ting 28,6% so v6i cudi nam 2011).
Cung vo1 do, theo khao sat thang 2/2014 cua
UBGSTCQG, 67% s nguoi duge khao sat cho biét déu
c6 tién giri tai cac TCTD, ty 1& nay tang khoang 5% so
v6i két qua khao sat thang 7/2013 (62%).

Tom lai, nén kinh té nam 2013 di cé mikc tang
truong kha hon (5,42%) so voi nam 2012 (5,25% - tinh
theo gia so sanh ndm 2010) nhung toc do phuc héi chdm
khién cho khu vuee ho gia dinh tié}? tuc than trong trong
hanh vi tiéu dung. Bén canh do, sdan xudt cua khu vuee
doanh nghiép suy yéu ciing khién thu nhdp khu vwec ho
gia dinh khéng mdy dwoc cdi thién, kha ndng tiét kiém
ciing nhir nhu cau vay tiéu ding do dé ciing bi han ché
ding ké.
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Hinh 4.16: Lwong tién huy dong va toc d0 Hinh 4.17: Tich liiy ciia hj gia dinh danh

tang trudéng huy dong tir ho gia dinh cho giri tiet kiém
Don vi: %, Nghin ty dong Don vi: %
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Nguon: UBGSTCOG
2.3 Vé hanh vi diu tw

Xu huéng dau tw cia khu viee hé gia dinh phan
dnh kha twong dong véi xu hudng hoi phuc ciia nén
kinh té.

Theo sb liéu khao sat cia UBGSTCQG, trong
giai doan tir thang 11/2013 dén thang 2/2014, khu vuc
ho gia dinh bat dau c6 xu hudng gia ting tré lai dau tu
vao san xuit nham don dau su phuc hdi cta nén kinh
té. Khoang 17% s ngudi dugc hoi dang hoic c6 du
dinh dau tu vao san xuét, dat tbc do tdng manh 11 diém
%, tir muc 6% theo sd lidu khao sat thang 7/2013.
Cung voi d6, kénh dau tu cung tng dich vu ciing ting
nhe dan tré lai tr mic 3% theo khao sat thang 7/2013
1én mirc 7% theo khao sat thang 2/2014.

Ty gid dugc duy tri 6n dinh trong thoi gian qua
cling d3 gitip cho nén kinh té giam tinh trang d6 la hoa
va ngan dugc xu hudng dich chuyén tai san tr VND
sang ngoai t&. Ty 1& nguoi dugc hoi ¢6 y dinh dau tur
ngoai t& chi con 12% theo khéo sat thang 2/2014; Trong
khi d6 vao thoi diém gita ndm 2013 ¢6 téi 20% sb
ngudi duoc hoi da hodc dang ¢6 ¥ dinh dau tr ngoai té.
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Hinh 4.18: Pau tw ciia hd gia dinh danh Hinh 4.19: Pau tw hd gia dinh danh cho
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Nguon: UBGSTCQOG

Xu huéng dau tu cua ho gia dinh ciing phan anh
kha & tinh hinh thi truong bat dong san trong giai doan
hién nay khi chi ¢6 13% s6 ngudi duoc hoi dang dau tu
vao BPS, khong may thay doi so véi cudc khao sat vao
gitta ndm 2013 (12%) nhung da suy gidm manh so voi
dau nam 2012 (kénh dau tu BPS chiém ty 1& 25,24%
s6 nguoi duge khao sat). Diéu nay cho thay xu thé rat
lui kha rd ctia nhitng nha dau tu BDS nho 1¢ trong nim
2013. Bén canh d6, xu hudng dau tu vao linh vuc
ching khoan ctia khu vuc hd gia dinh ciing gan nhu
khong thay d6i tir giita nim 2012 dén nay. Chi 7% s6
nguoi duogc hoi tra 10i ¢6 dau tu vao cic danh muc
ching khoan, twong duong con s 6% theo khao sat
thang 8/2012 va 5% theo khao sat thang 7/2013. C6 thé
thdy rang thi trudng ching khoan trong giai doan hién
nay khong con 1a kénh dau tu hap dan nhat ddi véi khu
vuc dan cu.
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Hinh 4.20: Pau tw h gia dinh danh cho BPS
DPonvi: %
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Nguén: UBGSTCQG

Toém lai, khu vuc h¢ gia dinh dang c6 xu huéng
gia ting dAu tu vao san xuat va phan ndo dé 1a cung
tmg dich vy; Xu hudng gim giit ngoai t& di giam dan
theo tin hiéu 6n dinh cua thi truong ngoai hdi; Xu thé
dau tu mang tinh dau co vao thi truong BDS trong nim
2013 ctia nha dau tu nho 1é ¢6 chiéu hudng giam rat
nhanh, phan 16n nhiing giao dich trén thi truong BDS
hién nay 1a nhiing giao dich v4i ngudi mua cé nhu cau
thuc; Mat khac, su gia tang dau tu caa khu vuc ho gia
dinh vao thi truong ching khoan sé khé cé thé ting
manh cho dén khi nén kinh té va khu vuc doanh nghiép
¢6 nhitng dau hiéu phuc hdi viing chic.

II1. Khu vuwe BDS

3.1 Cung cdu va ton kho BPS

(1) Gia nha o nam 2013 giam 50% so voi nam 2008-
2009, tré vé mat bang gid nam 2006. Tuy nhién, thi
trwong cé xu hwedng dm lai vé sé luong giao dich va
gia ca vao Quy 4/2013.

Theo danh gia B6 Xay dung tai Qudc hoi thang
11/2013, gia nha ¢ di giam vé mat bang gia cua nim
2006 va tai nhiéu phan khuc, gia nha ¢ nam 2013 giam
té1 50% so voi gia ¢ giai doan 2008-2009. Nhan dinh
nay phu hop vdi danh gia tai bao cao nghién cuu thi
truong BDS cua Savills, Night Frank,... hién nay.
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Mat khac, thi truong BDS tai Quy 4/2013 c6 xu
huéng 4m hon so véi 3 quy trude d6. Cu thé, theo BH
Xay dung, thi truong Ha ndi nam 2013 cé 6.450 giao
dich tai cac du an, riéng Quy 3 va Quy 4 chiém t6i
71% sb giao dich cua cd nam; tai TP. HCM, sb lugng
giao dich ca nidm 1a 9.360. 06 thang cudi nim sb lugng
giao dich chiém t6i 67% ca nam. Chi sd gia giao dich
BDS cin ho chung cu do S6 Xay dung Ha Noi cong bd
cling cho thay chi s gia BDS Quy 4/2013 tuy van thap
hon cung ky nim 2012 song d3 c6 du hiéu ting nhe so
vo1 Quy 3/2013. Tham khao chi s6 nha ¢ va vat liéu
xdy dung do Tong cuc Thong ké cong bd ciing cho
thdy xu huéng giam trong nim 2013 tuy nhién c6 ddu
hiéu phuc héi vao quy 4/2013.

Hinh 4.21: Chi s6 nha & va vt liéu xay dung

Don vi: %, so voi cung ky
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Nguon: TCTK

(ii) Ton kho BPS giam nam 2013, chii yéu ¢ phdn khiic
can hé va nha & thap tang.

Theo bdo cdo cua By xay dung, tinh dén cudi
thang 12/2013, tong gia tri ton kho cua thi truong bt
dong san ¢ muc 94.459 ty dong, giam 13% so voi
cung ky nam 2012 va 27% so v6i Quy 1/2013.
Luong t6n kho giam chu yéu & phan khiic can ho va
nha thap tang.
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Bang 4.1: Théng ké ton kho BDS tinh dén thang 12/2013

12/2012 | 03/2013 05/2013 12/2013
Phén khc Gt | Giatri ] Gid tri ] Gi tri
@ | gty | yding | |y dbng)
dong)
Can ho (cin) - - 27.805 41.542 20.012 29.230
Nha thap tang (cin) - - 15.007 27.445 13.585 24.140
Dit nén nha ¢ (m2) - - 9.937.385 | 33.951 | 10.800.000 | 34.890
Pit nén thuong mai (m2) - - 2.016.915 | 5.835 2.002.000 6.199
Téng gid tri (ty dong) 108.508 | 128.542 108.773 94.459

Nguoén: B Xay dung

(iii) Co cdu hang héa thi triwong BPS dang dan
dwoe diéu chinh phu hop hon voi nhu cau thuc ciia
thi truong.

Co céu hang hoa c6 dau hiéu duoc diéu chinh
sat hon vd&i nhu cau thuc cua thi truong vé nha & xa
hoi, nha & thwong mai dién tich nho, gid ban thap.
Theo théng ké cua B§ Xay dung, ca nudc hién c6 57
dy an dang ky chuyén doi tir nha & thuong mai sang
nha ¢ xa hoi vé1 quy mo xay dung khoang 34.837
can, tong mirc dau tu 20.567 ty dong.

3.2 Thj trwong BDS va hé thong tai chinh
(i) Tin dung gidm déi véi nguon cung BDS

Tinh d&n thoi diém T12/2013 tin dung cho cung
BDS (tin dung cung BPS bao gém: tin dung danh cho
xdy Khu cong nghi¢p, khu ché xuét; khu d6 thi; van
phong cho thué, sira chita mua nha dé ban) chiém khoang
51% tong du ng tin dung BDS (giam 5 diém phan tram so
v6i cung ki 2012). Trong bdi canh thi trudng BPS con
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kho khan, hiéu qua san xuit kinh doanh va kha ning tra
ng ctia nganh BPS con thap thi viéc giam dan ty 18 nay s&
dem lai mirc d6 an toan cao hon cho hoat dong ctia hé
thong tai chinh.

Tuy nhién, tin dung d6i véi cau thuc BPS chua
taing nhu ky vong. NHNN di trién khai goéi hd tro
30.000 ty dong ctua Chinh phu chu yéu danh cho cau
thuc tai phan khiic nha & xa hdi va nha ¢ danh cho
nguoi thu nhap thap. Tuy nhién viéc giai ngan goi tin
dung nay con kha cham (tinh dén hét nim 2013 cac
ngan hang da giai ngan dugc 758,7 ty dong trong goi
hd tro, chiém khoang 2,5%) do cung danh cho phan
khuc nay con thiéu, thi tuc tiép can ngudn von nay ddi
v6i nguoi tiéu ding con nhiéu vudng méc.

Hinh 4.22: Co ciu dw no tin dung BPS

Pon vi .
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Nguon: UBGSTCQOG

(ii) No xdu tin dung BPS giam manh ké tir quy Quy
3/2013, vé mikc thap nhat ké Quy 1/2012.

Ty 1& no xdu quy 4/2013 1a 3,86% giam 1,84
diém % so v&i cung ki nam 2012 va giam 2,58 diém %
so voi quy 3 nam 2013. Ty 1& nay xudng thip nhat
trong vong 2 nam qua.
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Hinh 4.23: Dw ng va ty 1 n¢ x4u khu vire BDS
Pon vi: %, nghin ty dong
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Nguon: UBGSTCOG
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