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SO lugng Cong ty chi'ng khoan thanh vién
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SO ludgng cong ty niém yét
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So sanh HOSE va HNX

Gia tri von héa TTCK VN 2014
11.47%

Gia tri giao dich TTCK VN niam 2014

m HOSE
HNX

Tong GTVH TT: 52 ty USD

Tong GTGDT: 34,6 ty USD
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Giao dich cua nha dau tu nudc ngoai
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Triéu USD
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Tinh hinh huy dong von cua DN thuoc VN30
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Tinh hinh huy dong von cua NH niém yét trén HOSE
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SAN PHAM, DICH VU, PHUONG THUC GIAO DICH

Lénh thm
truong( 10/2012
Giai thudn
Giao dich M trién bén viing
06/2012

buoi chiéu

VN30 [ 02/2012

2009 Phan nganh va
, n Binh chon va trao glao dlcxh truc
Bén d‘éu glé C6 glél BCTN tuyen
phéan hoa 2008

/’\\‘07 /2007
N 2005 ) Giao dich
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Cd so ha tang va hé thong cong nghé hién d

1 @ NANG TAM TH| TRUGNG TAI CHINH VIET NAM KRX
nomx BUILDING VIETNAM'S FINANCIAL MARKETS -

Lé Ky Két Hgp Pong Dich Vu Céng Nghé Thong Tin
SO GIAO DICH CHUNG KHOAN TP. HO CHI MINH VA SO GIAO DICH CHUNG KHOAN HAN QUG
SIGNING CEREMONY
INFORMATION TECHNOLOGY SERVICES AGREEMENT

BETWEEN HO CHI MINH STOCK EXCHANGE & KOREA EXCHANGE
12 ném 2012
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Gia tri giao dich / GDP
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Kha nang tiép nhan dau tu cua TT con han ché

» Quy mo TT nho

Market cap So sanh

Thi truong (ty USD) (fan)
: Gia tri von hoa
Vietham 50 Cty Niém yét I6n nhat (ty $)

Philippine SE 280 Singapore 52.13

Indonesia SE
421 Phillipine 16.40

Bursa Malaysia 457

Indonesia 28.52

SET 461

Singapore Exchange Malaysia 22.43

755 15

Vietham

London SE 2 350 47

SET

A 4 485 90

NYSE
AL

19,223 384
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Kha nang tiép nhan dau tu cua TT con han ché

» Giéi han sé hiru dau tw nudc ngoai
- FOL: 49% (30% ddi v&i ngan hang)
> 13% CP trén san HOSE c6 “room” < 5%

Ma CP Room con lai

- REE 0.00%
. Cli 0.00%

27% co phiéu trong VN30

“hét room”

e o
Sé lieu ky 1/2015 0.00%

- VNM 0.00%
- MBB 0.00%

. HCM 0.00%
. FPT 0.00%

. HSG 3.36%
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Kha nang tiép nhan dau tu cua TT con han ché
» Ty 1é CP tu do giao dich thap

Freefloat Average
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» Ty 1é CP tu do giao dich thap
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1. Kha nang tiép nhan dau tu cua TT con han ché

» Thanh khoan TT thip & khong on dinh
» GTGD binh quan/ ngay (nam 2014) tai HOSE : 100 triéu
USD/ ngay

GTGD binh quan/ ngay  S§ lugng Cty

Trén 5 trigu USD 3

Tw 2 triéu - 5 trigu USD 13
Ter 1 trieu - 2 trieu USD 12

Dugi 1 trieu USD

(S6 liéu 6 thdng cubi nam 2014 trén HOSE)
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Kha nang tiép nhan dau tu cua TT con han ché

» Thanh khoan TT thap & khong 6n dinh

» Quy dinh T+: “tién cua nguci mua bi “lock” ngay khi dat
lénh, trong khi dén T+3 mdi tra cho nguGi ban” = anh
hudng kha nang quay vong von & hiéu qua dau tu.
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Kha nang tiép nhan dau tu cua thi truong con han ché

» Hang hoa niém yét trén TT chua da dang, cac tién ich
giao dich con nghé¢o nan.
> Thiéu san pham phong ngtra rui ro
> Thiéu cac san pham quy dau tu; san pham lién két gitia bao
hiém, ngan hang, bat dong san chua phat trién
- Cac nghiép vu giao dich (ban khdng) chua dugc trién khai
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Co6 phan héa chua hiéu qua

» Quy mo CPH nho, toc d6 cham, nha nudc van nam gitt phan 16n
co phan sau CPH (GAS BID)

» Quy dinh phap luat con mang tinh chat hanh chinh, chua tao su

chu dong cho DN (Quyét dinh 51/2014/0D-TTg: DN sau CPH phdi
dang ky giao dich trén Upcom trong vong 90 ngay)

» NPT nudc ngoai kho tiép can thong tin (Tieng Anh, thoi gian
CBTT han cheé)

» Chua thyc hién theo nguyén tac TT va thong 1& QT

» Can danh gia kha nang hap thu ctia TT trudc khi chao ban co
phan

» Ap dung phuong phap dinh gia ban c6 phan thong qua qua trinh
xac dinh nhu cau (book building)

» CPH can gan vd1 ni€m yeét
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Thong tu' 36/2014/TT-NHNN

~ Lién thdng gilra thi trudng tién té va thi
trudng von

» Han ché dong tién vao TTCK nhung lai mé
dudng cho viéc vay trung va dai han tren thi
trurdng tién té (nang gi¢i han du no trung
va dai han lén 60%)

» Han ché dong tién/ vai tro NHTM & TT trai
phiéu chinh pha.
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Cau truc thi truong chua hgp ly

» Bat cap vé khung phap 1y trong phan dinh thi truong
HOSE/ HNX = khong bat buoc Cty co von trén 120
ty phai NY tren HOSE.

» Tiéu chuan phan biét giita 2 thi trudng mo nhat (vé
niém yé€t, phuwong thirc giao dich)

» = Quy mo thi truong phan tan, tang chi phi xa hoi,
giam canh tranh quoc té

» = Rao can d6i véi NDTNN khi tham gia TT, gay kho
hiéu cho NPT
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Co s6 nha dau tu chua da dang

» NDT t6 chiic chua da dang-> chua ¢ dinh huéng rd
rang dé phat trién NDT t6 chic

» Chua cd quy dinh hinh thanh quy huu tri
» Vai tro cla Bao hiém xa hdi trén TTCK chua rd rang

» Nhan thic vé ching khoan, tap quan van hoa dau tu
cua cong chung chua cao

= chua dam bao su’ tang truong bén virng cua TTCK
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thi trudng mai noi

Tiéu chi danh gia ciia MSCI vé TTCK VN Két qua
Openness to foreign ownership
Investor qualification requirement ++
Foreign ownership limit (FOL) level -[?
Foreign room level -[?
Equal rights to foreign investors -[?
Ease of capital inflows/outflows
Capital flow restriction level ++
Foreign exchange market liberalization level -[?
Efficiency of the operational framework
Market entry
Investor registration & account set up -[?
Market organization
Market regulations +
Competitive landscape
Information flow -[?

TTCK VN chua dap U'ng cac diéu kién phan loai



TTCK VN chua dap *ng cac diéu kién phan loai
thi truéng mdi noi

Tiéu chi danh gia ciia MSCI vé TTCK VN Két qua
Market infrastructure
Clearing and Settlement -[?
Custody ++
Registry / Depository ++
Trading ++
Transferability -[?
Stock lending -[?
Short selling -[?
Stability of institutional framework +
++: no issues; +: N0 major issues, improvements possible;
-/?: improvements needed / extent to be assessed

Nguén: MSCI Global Market Accessibility Review , June 2014
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Pé an sap nhap 2 So

» T6 chtrc thanh 3 thi truong:
> HCM: van hanh TT ¢6 phiéu
* TT ¢6 phiéu: chia thanh cac bang theo cac tiéu chuan
khac nhau
> HN: van hanh TT trai phiéu va phai sinh
» TT Trai phiéu: TP chinh pht/ TP chinh quyén dia
phuong/ TP cong ty
- TT Phai sinh: sp phai sinh chirng khoan/ Phai sinh
hang hoa

» Tru s& chinh: HCM hay HN??

Z\ PHAT TRIEN
‘(E@} BEN VUNG 30



Nang hang thi truong

» TTCK VN dang dugc xép vao nhom Frontier Markets
(theo phan hang cua S&P DJ va MSCI)

» Pé duge xép hang Emerging Market:
° Vé quy mo, thanh khoan TT: can c6 it nhat 3 Cty co full Mkt. cap

1.26 ty USD & float Mkt.cap: 630 triéu USD & tong GTGD dat it
nhat 15% Mkt.cap (HOSE: 4 cty dat: VNM, VIC, MSN, HPG)

o V& tiéu chi tiép can TT:
+ (i) d0 mo doi voi so hitu NDTNN : Cao
- (ii) dé dang luan chuyén von: Cao
+ (iii) tinh hiéu qua cta thij truong : Kha cao
* (iv) tinh 6n dinh ctia thi truong: Trung binh
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Lien két ASEAN

» 2012: 3 S6 GDCK ASEAN (SET, BM, SGX) tham gia két
ndi Giao dich

» 2014: Giai phap két noi sau Giao dich

» Website chung cua cac S6 ASEAN (180 CP bluechip cua
6 thi truong); hé thong chi so6 ASEAN; san pham FTSE-
ASEAN 40 ETF niém yét trén BM, SGX, NYSE.

» Kha nang hoi nhap cua TTCK VN ?
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