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TOM TAT 

Ca cdu lgi cdc To chuc tin dung (TCTD) luon nhdm muc dieh on dinh vd tdng cudng khd ndng 
Idi ehinh aia ede TCTD noi chung vd cdc ngdn hdng thucmg mgi (NHTM) noi rieng. Tir ndm 1988, 
he thong TCTD Viel Nam da trdi qua bdn ldn tdi ca cdu nhdm ddnh gid suphdl trien lien luc eua 
he thong cdc ngdn hdng gan lien vai nhimg thdnh tiru dgt dugc. Qud trinh tdi ea cdu he thong tin 
dung da day nhanh lien irinh tdng von dieu le, ddm bdo ty l^ an lodn vdn loi thieu, giir virng vi tri 
tru cot eiia he thong tdi ehinh. Tuy nhien, qud trinh tdng von ciia cdc NHTM, nhdt Id trong diiu 
kiin gidm ty le sd hiru nhd nuac dang trd thdnh mgt thdeh thuc lan doi vai ngdnh ngdn hdng. 
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cdc td chirc lin dung 

Nhgn bdi: 3/2/2020; Phdn biin vd siia chUa: 25/2/2020; Duyet ddng: 5/3/2020 

Abstract 

Restructuring the sector of credit institutions always aims to stabilize and enhance the financial 
capacity of credit institutions in general and commercial banks in particular. Since 1988, Vietnam's 
credit institution sector has undergone four restructuring to assess the continuous developmenl of 
the banking industry associated with the achievements. The process of restructuring the credit 
inlilulion sector has accelerated the process of increasing authorized capital bank loans, ensuring 
the minimum capital adequacy ratio, maintaining the key position of the financial system. However 
the capital raising process of commercial banks, especially in the context of reducing slate 
ownership, is becoming a major challenge for the banking industry. 

1. Gioi thieu thdng ngan hdng tir md hinh mdt cip sang md 

Tinh til nam 1988 cho ddn nay, he thdng ^ ^ ^^' ^^P ^^^° ^""^^ '=^"yen doanh hien 
Td chuc tin dung (TCTD) da trai qua bdn lin ^ ' ' ^ ^ g ™ ^^^^" ^^^^. ^^ P^^n hoa doanh 
ca c iu lai. ddnh d iu su phdt tridn khdng "S^'^P "^^ """^- ^ f * ° " 8 ^^^ TCTD trong 
ngimg e i n lidn vdi nhimg thanh tuu quan ^ ^ ^l "^>' ""^^^ '^'^^ ^^ ' ^ " ^ ^ vugt trdi 
trong. Cdng cudc co ciu lai l in thu nhi t duoc ""^ ^ . " " ^ ^ ^ ^ ^ ^ ^ ^ g "^?i (^TiTM) ldn, 
thuc hien theo tinh thin Nghi dinh sd ^^? S"" ' ^ S ^ ^ ^ g ^ ° " S nghiep va Phdt 
53/HDBT ngay 26/3/1988 chuydn ddi he ^ ^ " ^ ° " S thon (Agnbank), Ngan hang 
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TMCP Ngoai thuong Viet Nam 
(Vietcombank), Ngan hang TMCP Cong 
thuong Viet Nam (VietinBank) va Ngan hang 
TMCP Dau tu va Phat trien Viet Nam 
(BIDV). Cong cugc ca cau lai lan thu hai 
dugc trien khai trong boi canh Viet Nam gia 
nhap To chuc Thucmg mai The gicri (WTO). 
Trong giai doan nay so lugng cac NHTM co 
phan gia tang nhanh chong. Lan thu ba dugc 
tien hanh trong luc nen kinh te Viet Nam doi 
mat vol nhimg kho khSn tu trong nuac va 
khung hoang tai chinh toan cau nam 2008. 0 
thcri ki nay, he thong cac TCTD siet chat quan 
tri rui ro va xii li ng xau theo Quyet dinh so 
254/QD-TTg ngay 01/03/2012 ciia Thii tucmg 
Chinh phu, dua chin NHTM co phan trong 
nhom yiu kem nhat dugc hgp nhat hoac mua 
lai bdi Ngan hang Nha nuoc (NHNN). Lan 
thu tu dugc ghi nhan trong giai doan 2016-
2020 voi Bi an "Co ciu lai he thong cac 
TCTD gan vol xir li ng xau giai doan 2016-
2020 kem theo Quyfa dinh s6 1058/QD-TTg 
ciia Thu tuong ngay 19/ 07/ 2017" (DS an 
1058). Biim nhin trong cong cuoc co cdu lai 
lan thu tu la diy manh an toan he thong ngan 
hang, dua muoi NHTM co phan vao danh 
sach triSn khai thi diem ap dung Basel II. 
Ngan hang Nha nuoc Viet Nam (NHNN) ph3i 
hgp vol Bg Ki hoach va Dau tu tim bien phap 
t6t nhit ii tang von dieu le cho cac NHTM 
do Nha nuac nim giii tren 50% v6n dieu le 
vol muc tieu iin nam 2020 se dap img dii v6n 
theo chuin mirc v6n cua Basel II. Ben canh 
do, NHNN con ph6i hgp vol Bg Tai chinh va 
cac ca quan lien quan trong thanh tra, giam 
sat hoat dong ciia cac TCTD, dac biet la hoat 
dong kinh doanh, chuySn nhugng c6 phin, co 
phiSu gay tac dgng bit lgi toi thi truang chimg 
khoan va nii ro cho t6 chiic tin dung. 

Trong b6i canh do, cac NHTM c6 phin 
niem yit luon la mot trong nhiing try cgt cua 
he th6ng tai chinh voi tu each vira la t6 chirc 
phat hanh, vira la trung gian thanh toan. Tinh 

den thang 4 nam 2019, trong toan he thong c6 
muoi ba ngan hang niem yet tren thi truong 
chimg khoan Viet Nam (TTCK), vdi cac ma 
CO phieu dugc niem yet bao gom VCB 
(Vietcombank), BID (BIDV), (CTG) 
VietinBank, EBB (Eximbank), MBB 
(MBBank), STB (Sacombank), VPB 
(VPBank), HBB (HDBank), ACB (ACB), 
SHB (SHB), NVB (NCB), TCB (TPBank), va 
ba ngan hang niem yet tren san chirng khoan 
UpCom la VIB, Kienlongbank, 
LienVietPostBank. Ben canh do, cac NHTM 
CO phan chua niem yet da va dang gap nit xay 
dung 16 trinh niem yet chiing khoan tren San 
giao dich UpCom nhu Agribank, Nam A 
Bank, Phuang Dong, Maritime Bank, 
BaoViet Bank, SeaBank, VietA Bank, 
ABBank. Muc vdn hda ciia khu vyc ngSn 
hang chiem ti trgng ldn vdi mudi trong so 
mudi ba NHTM cd phan nam trong nhdm cd 
phiSu din dau thi trudng VN30 va HnX30'. 

Cd phiiu ngan hang la cd phiSu "ngdi vua" 
cd kha nang din dat thi trudng va ludn nhan 
dugc su quan tam ciia nhiSu nha diu tu trong 
nudc va nudc ngoai. Trong sd 13 mS cd phieu 
niem ySt ndi tren, chi cd ma VCB cua 
Vietcombank cd gia ddng cira vao 31 thang 
12 nam 2019 d muc 90.200 ddng/cd phiSu, 
sau dd la ma CTG cua VietinBank va BID cua 
BIDV dugc giao dich d mirc lan lugt la 
20.900 dong/cd phiSu va 46.150 dong/co 
phiSu (gia diSu chinh). Hau het cac ma cd 
phiSu cdn lai nhu HDB, TCB, TPB, ACB dao 
ddng d miic tir 20.000-30.000 ddng/cd phidu. 
Dac biet, nhiing ma c6 phieu NVB, SHB, 
PVF dang giao dich d miic dudi menh gia. 
Bdi canh co ciu lai cac TCTD va thuc tiin vd 
vai trd cua cac cd phieu NHTM cd phan niem 
yit cho thiy, mac dii la cd phieu thu hut su 
chu y ciia ddng dao nha diu tu nhung gia ciia 
nhidu ma cd phiiu da khdng dat dugc ki vong 
ciia thi trudng. DS trong thdi gian tdi gia co 
phiiu trd nen thuc su hip dan tao dieu kien 
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cho cac NTITM bo sung vdn didu le theo dinh 
hudng CO cau lai TCTD giai doan bdn thi cdc 
NHTM can cd nhimg bidn p h ^ kich thich 
nha diu tu tren thi trudng. 

Bdi vidt nay se ldm ro bdi cdnh co cau lai 
cac TCTD vd tinh hlnh niem ydt cua cdc 
NHTM cd phdn, tap trung phan tich diln bien 
su thay ddi vdn didu le cua cac NHTM cd 
phin nidm yet trong khodng thdi gian tir nam 
2009 den ndm 2019 (gan vdi giai doan eg cdu 
lai lan thu ba vd lan thu tu). Trong dd, sd lieu 
phan tich dugc tdng kdt ciia 11 frong s6 13 
NHTM cd phan niem yet, bao gdm NHTM cd 
phin ACB (2009-2019), BIDV (2014-2019), 
VietinBank (2009-2019), MB Bank (2011-
2019), NVB (2010-2019), SHB (2009-2019), 
Sai Gdn Thucmg Tin (2009-2019), 
Techcombank (2018-2019), Tienphong Bank 
(2018-2019), Vietcombank (2009-2019), 
VPBank (2017-2019). Trdn co sd do, bdi viet 
tap tnmg phan tich tinh hinh phdt tridn vdn 
didu Id cua cac ngan hang trong bdi canh tai 
CO cau, phan tich bidn dgng gia cd phieu cua 
cdc ngan hang va de xuat mpt sd khuyen nghi 
nhim khuydn khich su tham gia dau tu cua thj 
trudng, hd trg qua trinh phdt trien von dieu Id, 
vdn chil sd him cho cac NHTM cd phin niem 
ydt trong tuomg lai. 

2. Thu-c trang von dieu If cua cac ngan 
hang thirong mai co phan niem yet tren thi 
truroTJg chirng khoan Viet Nam 

Cdc NHTM cd phan hoat ddng dudi hinh 
thuc doanh nghidp cd phan. Luat Doanh 
nghiep Viet Nam nam 2014, Dieu 29 quy dinh 
vdn dieu Id la tdng gid tri menh gid cd phan 
da ban hoac da dugc ddng ky mua khi thdnh 
lap doanh nghiep ddi vdi cdng ty cd phan. Cdc 
NHTM cd phan ciia Viet Nam trong nhimg 
ndm qua phdi ddi mat vdi nhidu dp luc tang 
vdn didu Id. Thyc td nay dugc It gidi khdng 
chi bing cdng cudc co cau lai ma xuat phdt tir 
tinh chat dac thu trong hoat ddng kinh doanh 

ngan hang. Cac quy dinh vd vdn phap djnh tdi 
thieu khi thanh lap ngan hang ciing dan tdi 
nhimg dp luc ve tdng vdn dieu le. Trudc ndm 
2006, Nghi dinh sd 82/1998/ND-CP ngdy 3 
thdng 10 nam 1998 quy dinh vd von phap dinh 
tdi thieu de thdnh lap NHTM cd phdn dd thi 
tai Ha Npi, Thanh phd Hd Chi Minh la 70 ti 
ddng, tai ndng thdn la 50 ti ddng. Nghi dinh 
141/ND-CP ngdy 22 thang 11 ndm 2006 cua 
Chinh phu quy dinh ddn nam 2008 cac 
KHTM cd phin phai cd vdn didu le tdi thidu 
la 1000 ti dong va tir 31 thang 12 nam 2010 
trd di vdn didu le tdi thieu theo quy dinh la 
3000 ti ddng. Dac bidt, tir nam 2005 cho tdi 
nay, NHNN da nhieu lan didu chinh cac quy 
dinh vd ty le an todn vdn. Chang han, Quyet 
dinh 457/2005/QD-NHNN ngay 19 thang 4 
nam 2005 ciia Thdng ddc quy dinh cac TCTD 
phdi duy tri ti le tdi thieu 8% giira von tu cd 
vdi tdng tdi sdn cd nii ro. Trong co ciu vdn tu 
cd chu yeu Id vdn dieu Id. Ti le nay da dugc 
nang ldn 9% theo quy dinh cua Thdng tu 
13/2010nT-NHNN vd Thdng tu 
36/2014/TT-NHNN, sau do quay trd lai muc 
8% theo quy dinh cua Thdng tu 41/2016/TT-
NHNN chinh thirc dp dung tii nam 2020. Dieu 
dd cho thay dd dam bao ti le an todn von thi 
vdn didu Id cin phai gia tang theo kip tdc do 
tang trudng cua cac tai sdn co rui ro. Chinh su 
phdt tridn quy md tin dung vd diu tu ngay 
cdng tang khidn cho vdn didu Id ciing phai 
tang cao. Ben canh dd, nhidu NHTM cd phin 
tai Vi?t Nam trong nhimg nam qua da phat 
trien sd lugng chi nhanh tren nhidu tinh/thanh 
phd trong ca nudc. Theo Quydt dinh 
888/2005/QD-NHNN ngdy 16 thang 6 nam 
2006, de md them mdt chi nhanh. mdi TCTD 
can phai cd tdi thieu 20 ti ddng vdn sau kh' 
liy sd vdn dieu Id trir di sd vdn phdp dinh tdi 
thidu. Ngodi ra, nhirng quy dinh cua phap luat 
hidn hanh vd ti Id sir dung vdn didu Id ddu tu 
vdo tai san cd dinh nhu hidn dai hda tru s' 
cac chi nhdnh, phdng giao dich, diu tu cdne 
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nghe tdi chinh khien cac NHTM cd phin phai 
quy md vdn dieu Id. Dieu dd li giai tai sao 
trong nhung ndm qua cdc NHTM cd phdn noi 
chung va NHTM co phan niem ydt bi ap Iuc 
phai tang vdn dieu Id. 

Qua trinh tang vdn didu le cua cdc NHTM 
cd phin niem yet tren TTCK dugc the hien 
trong Bieu dd 1(a) va Bieu do 1(b). Bidu dd 
1(a) cho thiy frong giai doan 2009-2019, 
Vietcombank cd tdi sdu ldn tang vdn dieu Id tir 
sd vdn 12.101 ty dong (nam 2009) ldn tdi 
37.089 ty (nam 2019), frong khi cac ngan hang 
A Chau, VietinBank va SHB da trai qua ndm 
ldn tdng vdn. Sd lieu frong bidu do 1(b) cho 
thay mac dii ldn sdn mudn hcm so vdi cac 

Biei 
\/6n dieu l# cua cAc 

NHTM khac song NHTM cd phan Quan dpi 
(MB Bank) da cd tdm lan tang vdn chu sd huu 
de ndng quy md vdn didu Id ldn muc 23.727 ty 
ddng vao cudi nam 2019. Tien trinh tang vdn 
cua hau hdt cdc NHTM cd phan niem ydt fren 
TTCK cho thay rang tang vdn dieu Id la mgt 
qua trinh bat huge. BIDV Id ngan hdng len san 
tir nam 2014 va ba Ian thuc hien tdng von dieu 
Id de cd quy md Idn nhat thi trudng Id 40.220 
ty ddng vao cudi nam 2019. Techcombank 
mac dil nam 2018 mdi chinh thuc niem yet 
song cung cho thdy tdc dg tdng von dieu 1̂  an 
tugng frong nam 2019 vdi sd vdn dieu 1? Id 
35.001 ty ddng, chi thua nhdm cac NHTM ldn 
CO cd ddng nha nudc chiem da sd. 

u do l<a) 
NHTM c6 ph^n n\&m y&t 

N g u o i r Tinh toan CTIQ lac giA llico so lieu ciin Fiin Gioup (2019) 

Biiu do 1(b): Von dieu le cua cac NHT.M co phan niem yet 
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Ngudn: Tinh todn cua tdc gia theo sd lieu ciia Fiin Group (2019) 
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Xung quanh van dd tdng vdn didu Id. thuc 
td cdn cho thdy cac NHTM cd phdn niem \ dt 
da dp dung nhidu bien phdp khac nhau. Bang 
1 cho thay cd tdi tdm bien phdp dugc dp dung 
frong giai doan 2009-2019 bao gdm phat hdnh 
rong rai thdng qua ddu gid, phdt hanh ridng le, 
fra cd tifc bdng cd phieu, quyen mua cd phieu 
cho cd ddng hien hiiu, cd phieu thudng, phdt 

hanh dd sap nhdp, phdt hdnh cho cdn bd cdng 
nhan vien, chuyen tir frai phieu chuydn ddi. 
Trong sd do, phat hanh rgng rai qua dau gid 
vd chuyen tir frai phieu chuyen ddi Id hai hinh 
thiic it dugc dp dung (chi co hai trudng hgp 
ciia VietinBank vd NHTM A Chdu da timg dp 
dung vdo ndm 2009 vd mdt trudng hgp ciia 
SHB dp dung nam 2011). 

Bang 1: So lan phat hanh co phieu phd thong ciia cac ngan hang thirong mai co phan 
niem yet giai doan 2009-2019 

Nim 

2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 

Phat hanh 
rpng rai 

qua dau gia 

; 
1 

2 

Phat 
hanh 
rieng 

Ie 

1 
4 
7 
4 
3 
2 
1 
3 
4 
2 
3 
2 

2 

1 
1 
1 

1 

2 
1 
2 
3 

Tra CO 
tijrc bSng 
CO phieu 

I 
1 
3 
1 
2 
1 
1 
3 
4 
4 

3 

2 

2 
1 
1 

1 
1 

3 

Quyen 
mua CO 

phieu cho 
CDHH 

/ 
4 
10 
3 
3 
3 

2 

2 
3 
2 

2 

1 
1 

1 

1 

C6 
phieu 

thuong 

; 
3 
4 
3 
2 

2 
3 
4 
3 
7 
3 

2 

1 

1 

1 
2 
2 

Phat 
hanh de 
sap nh^p 

I 
1 

1 
1 
1 

4 
1 

2 

1 

Phat hanh 
cho can bp 
cong nhan 

vien 

1 

4 
2 
4 
3 

2 

2 
3 
4 

2 

1 

2 
2 
2 

Chuyen tir 
trai phieu 

chuyen 
doi 

] 
1 

1 ^ 

1 

2 

Ngudn: Tdng hop ciia tdc gid tirsd lieu ciia Fiin 

Ghi chu: (1): Thuc Men: (2) Chua Ihuc hien 

Hinh thuc ducrc ap dung kha pho bien la 
phat hanh rieng le va phat hanh quyen mua 
cho CO dong hien huu (lan lugt la bay va muoi 
truong hop nam 2010). Lan song sap nhap 
ngan hang trong giai doan 2012-2015 cung 
dugc danh dau boi bon trucmg hgp dugc thuc 
hien de sap nhap vao nam 2015 cua BIDV, 
SHB. Sai Gon Thucmg Tin, va MB Bank. 
Trong giai doan co cau lai lan thu tu, hinh 
thuc tra co tuc bang co phieu dugc ap dung 
nhiSu hcm cac hinh thiic khac vdi bon truong 
hgp nam 2016 ciia ACB, SHB, MB Bank, VP 
Bank va sau tmcmg hgp nam 2017 ciia MB 
Bank, VP Bank, va IfDB. Mac du vay, viec 
phat hanh co phieu pho thong con gap nhieu 
kho khan vdi nhung Uudng hgp co phieu bi 

Group (2020). 

"pending" ho5c chua dugc thyc hien. Tinh 
rieng nam 2016 co tong s6 ba trucmg hgp 
trong do co Vietcombank, BIDV va sdu 
trudng hgp nam 2017 trong do co BIDV va 
Techcombank. 

3. Bien dong gia cua c6 phi6u ngan hang 
thutmg mai co phan niem yet trong boi 
canh tai co* cau 

sa li?u trong bang 2 mo ta kit qua gia di5u 
chinh cd phiSu cac NHTM c6 phin niem y6t 
Trong sd 11 chi sd gia duoc thdng ke irons 
cac giai doan niem ySt, cd phiju ciia 
Vietcombank cd dp lech chu&i cao nhat vdi 
quy mo 20.855 ddng/cd phiSu. Ben canh do 
CO phieu ciia BIDV cung cd do lech chuin ldn 
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hcm cac cd phieu khac, d muc 10.552 ddng/cd phieu frong khi hau het cac ma cd phidu khac 
phieu. Ci nhimg thdi didm khd khdn nhdt cua nhu ACB, CTG. MBB, NVB, SHB, STB roi 
thi trudng, chi duy nhat cd phieu cua xudng mirc thdp dinh diem vd nhd hon m^nh 
Vietcombank d muc gia 11.441 ddng/cd gid 10.000 ddng/cd phidu. 

Bang 2: 

Gia tri 
binh 
quan 

Tmng vj 
Dp lech 
chuan 

gia 

Gia thip 
nhat 

Gia cao 
nhit 

ACB 

13498 

10825 

6173 

7841 

31237 

Thong 

BID 

22491 

1886S 

10552 

10195 

46150 

te mo ta gia dieu chtnh co ph 

CTG 

16168 

14616 

5080 

8916 

34600 

MBB 

11948 

9418 

6044 

4698 

26285 

NVB 

7471 

7200 

1343 

4600 

10654 

SHB 

6584 

6500 

2132 

3460 

12900 

ieu cac 

STB 

12454 

12675 

2620 

6329 

17168 

NHTMCP niem yet 

TCB 

25488 

25600 

3513 

20350 

30564 

TPB 

21345 

21250 

1019 

19950 

22850 

VCB 

30974 

21155 

20855 

11441 

90200 

VPB 

24497 

22613 

6308 

18900 

39861 

Ngudn: Tinh todn cita lac gid theo sd lieu cita Fiin Group (2019) 

Kit qua thdng ke md ta cung cho thay su phieu ciia Vietcombank, tat ck cac ma co 
phan tan gia cd phiSu NHTM cd phin niem phiSu dugc thdng ke trong bang 2 deu d mtrc 
ySt d nhOng viing gia khac nhau. Ngoai trii cd gia dudi 50.000 ddng/cd phieu. 

Bang 3: Bien dong gia c6 philu tich liiy' cua cac NHTM co phan niem yet 

Nam 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 

ACB 
43% 
-15% 
-13% 
-7% 
0% 
4% 

33% 
-2% 
84% 
12% 
0% 

CTG 
-25% 
-3% 
-3% 
58% 
-10% 
-9% 
39% 
-20% 
63% 
-3% 
10% 

MBB 

39% 
10% 
15% 
18% 
1% 

79% 
4% 
20% 

NVB 
0% 
18% 

-25% 
-12% 
-3% 
-3% 
-2% 

-29% 
52% 
39% 
1% 

SHB 
^ 5 % 
-30% 
-50% 
44% 
16% 
39% 
-14% 
-23% 
79% 
3% 

-10% 

STB 
97% 
-20% 
15% 
39% 
6% 
6% 

-13% 
-28% 
35% 
1% 

-17% 

TCB 

-16% 
-6% 

TPB 

-7% 
6% 

VCB 
-27% 
-7% 

-25% 
35% 
5% 

39% 
42% 
13% 
53% 
7% 

58% 

VPB 

9% 
-3% 
2% 

i theo sd lieu cita Fiin Group (2019) Ngudn: Tinh todn cita tde gia 

Bang 3 tdng kit tinh hinh bien ddng gia cd 
philu tich liiy ciia cac NHTM cd phan niem 
yit trong cac nam tit nam 2009 den nam 2019. 
Kit qua cho thiy day la giai doan vd cimg khd 
khan ddi vdi cd phieu cua ngan hang SHB, 
Vietcombank. VietinBank. Su khd khan nay 
cdn tiip tuc keo dai doi vdi cd phieu cua ngan 

hang ACB, NamViet la nhung NHTM niem 
yit trudc nam 2016. Trong nam 2015 tinh 
hinh kha thuan lgi ddi vdi cd phieu cua ngan 
hang ACB, VietinBank, MB Bank va 
Vietcombank. Gin lien vdi nhimg thuan lgi 
va khdi sic ciia TTCK Viet Nam, mot loat cac 
ma cd philu ngan hang da tang gia trong nam 
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2017, frong dd md cd phidu VCB ctia 
Vietcombank tiep tuc duy tri kha ndng tang 
trudng an tugng frong nam 2019. 

Bdng 4 cho thay mdi tuong quan giira gid 
cd phidu ciia cdc NHTM cd phdn so vdi vdn 
chu sd hthi va vdn didu Id ciia cac ngan hang 
frong giai doan nghien cuu. Cimg vdi qua 

trinh tang von didu Id cua cac ngan hang 
ACB, BIDV, VietinBank, MB Bank, 
Vietcombank he sd tuong quan giua gid cd 
phieu va vdn didu Id cua cdc ngan hang nay 
ddu d muc tdt hcm miic 0,5 vd nhd hon 0,8; 
trong khi do muc do tuong quan giiia vdn chii 
sd hihi vd gid cd phidu d muc tham chi tdt hon 
0.65 vd nhd hon 0,92. 

Bang 4: Tutmg quan giihi gia co phieu vdi von chu sd hfru, von dieu If 

Ngan bang 
ACB 
BID 
CTG 
MBB 
NVB 
SHB 
STB 
TCB 
TPB 
VCB 
VPB 

VoD cha sir hini 
0.712 
0,869 
0,690 
0.911 
-0,125 
0,056 
0,040 
-0,810 
0,258 
0,853 
-0,485 

Von dieu 1̂  
0,597 
0,665 
0,561 
0,871 
-0,132 
-0,016 
0,021 
-0,637 
0,259 
0.791 
-0,651 

Ngudn: Tinh todn ciia tdc gid theo sd li^u ciia Fiin Group (2019) 

Mac dil vay, ket qua phan tich ciing cho 
thay trong mdi quan he nay, gia cd phieu cua 
cac ngan hang Techcombank, VP Bank, Nam 
Viet, Sacombank co muc do tuong quan am. 

4. Mot so kit luan va khuyen nghi 

Cd the ndi, ca cau lai he thdng cac TCTD 
ludn hudng tdi muc tieu chimg nhat la dn dinh 
va tang cudng strc manh tai chinh cua cac 
NHTM cd ph§n cOng nhu cac TCTD khac. 
Trong hai giai doan ca cau lai gan day nhat, 
cac NHTM da day nhanh tien trinh tang vdn 
dilu le, chu dgng dam bao ti le an toan vdn tdi 
thieu, day manh dau tu cdng nghe de giii vimg 
vi the la tru cot ciia he thdng tai chinh. Mac 
dil muc tieu cua bai viet khdng tap tnmg phan 
anh nhung tdn tai, han che ciia qua trinh ca 
cau Iai va de xuat hudng xir li, tuy nhien qua 
trinh tang vdn ciia cac NHTM, dac biet tang 
vdn trong dieu kien giam ti le sd hiru nha nudc 
ddi vdi cac NHTM cd phan cd quy mo ldn 

nhu Vietcombank, BIDV va VietinBank dang 
trd thanh mgt thach thirc ldn ddi vdi nganh 
ngan hang. Dong thdi, nhSm xu li nhanh tinh 
ttang sd hthi cheo va sd him khdng chl theo 
quy dinh hien hanh cua Luat cac TCTD, trong 
dd mdi ca nhan chi dugc sd hiiu 5%, td chirc 
dugc sd hthi 10% cd phin cua mgt NHTM cd 
phSn thi viec tang vdn hoac chuyin nhugng 
cd phan theo hudng da dang hda sd hiJu ca 
nhan va td chiic la yeu ciu bit bugc ddi vdi 
cac ngan hang. 

Kit qua phan tich trong bai viit da cho thay 
trong thdi gian qua viec bd sung v6n dilu le 
dugc cac NHTM thuc hien theo hudng khdng 
lam tang them vdn chii sd hihi, chJng han nhu 
tra cd tiirc bang cd philu, cd philu thudng 
hoac nhung hinh thirc cd thi lam tang vdn chii 
sd hihi nhu phat hanh rdng rai thdng qua dau 
gia, chuyin ddi tir trai philu cdn it dugc an 
dung, hoac tinh trang bi "pending" trong cac 
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dgt phat hanh ridng Id. Day la mdt frong 

nhflng khd khdn frong qua trinh phat tridn quy 

md vdn chu sd him. Mat khdc, bidn dgng gid 

cd phieu la mgt trong nhimg chi bao vd cimg 

quan frong ciia thi trudng, cd tac dpng ddn 

chien luge tang vdn ciia cdc NHTM cd phdn. 

Tir nhihig phdn tich thdng kd ve bien ddng gid 

tich liiy theo quy (tdng kdt theo nam) cua 11 

NHTM cd phan nidm yet cho thay nhieu ma 

cd phidu cd chu ki gidm gid lien tiep qua cac 

ndm, tham chi khdng dat dugc ki vgng ciia 

nha dau tu thi trudng vd ti Id sinh Idi tdi thieu 

phai ldn hon lai suat tien giri dai han ngan 

hang. Bdn canh dd, phan tich tuong quan giira 

gia cd phieu vd vdn chii sd hiJu, vdn didu Id 

cdn cho thay nhidu ma cd phieu gidm gia lien 

tuc, di nguge lai vdi sy md rpng quy md vdn 

cua ngan hdng. 

Tir thuc tidn frdn, tdc gia dua ra nhiJng 

khuydn nghi nhu sau: 

Thu nhdt, dd hd trg qud trinh tdng vdn didu 

Id ciing nhu tang vdn chu sd him ciia NHTM 

cd phdn, cdc NHTM cdn cd chidn luge duy fri 

khd nang sinh lgi cho cdc cd phidu. Mpt cd 

Chii thich: 

' Tam trong s6 mirm ba ngan hang niem yet nam trong danh sach VN30 bao gom VietinBank, NH XNK 
VN, NH Phat trien TPHCM, MB-Bank, NHTMCP Sai Gon thuong tin, NHTMCP KT thircmg Vi?t Nam, 
NHTMCP Ngoai thirong VN, NHTMCP Viet Nam thinh vugng. Hai ngan hang thupc nhom HnX 30 bao 
gdm NHTMCP A Chau, NHTMCP Sai Gon Ha Npi. 

^ Bien dpng gia co phifiu tich luy dupc tinh theo chu ki quy bSng each lay ti le % chenh lech gia c6 phieu 
tgi thcri diem cuoi quy tich cpng don theo timg nam. 
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phidu CO khd nang tang gid frong tuong lai se 

thu hiit dugc cd nhixng nhd kinh doanh hudng 

lgi tir chdnh lech gia lan nhimg nha dau tu gia 

tri cd phidu. Nhu vdy, su dong gdp ciia vdn 

chii sd him vdo nhimg khu vyc ddu tu cd hieu 

qua la ngudn gdc tao ra lgi nhuan mdt cdch 

lau dai cho ngan hang. 

Thu hai, de cd phieu ciia NHTM cd phan co 

kha nang hap dan nha ddu tu thi nha quan H 

ngdn hdng cdn duy tri, theo doi tinh hinh thj 

trudng de dieu chtnh cung-cau cd phidu thdng 

qua chidn luge mua bdn cd phieu quy, ddng thdi 

CO nhtmg bien phap ddm bdo ti 1? sinh ldi ciia 

cd phieu ludn cao hon lai suat tien gui ddi han. 

Thli ba, qua nhung phan tich ve thdng ke md 

td cd phidu NHTM cd phdn niem yet, bien dpng 

gid tich liiy cd phieu qua cac ndm vd tuong quan 

giiia gia cd phieu vd vdn ciia ngan hdng cho 

thdy nhimg gia cd phidu chiu anh hudng tieu 

cue tir bidn dpng ciia thi trudng tai chinh trong 

nudc, khu vuc va the gidi, chinh vl vdy sy dn 

dinh mdi trudng kinh td vT md la ydu td het sue 

quan frpng tao dieu kien tdng trudng dn dinh 

cho cdc ma cd phieu ngan hang. 
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