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Pbon bay ching khoan tang nhanh, thi truong
con du suc hap thu?
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Du ng cho vay ky quy ti€p tuc lap ky luc trong quy 111/2026, nhung thanh khoan
lai thu hep dang ké. Khoang cach ngay cang I6n gitta lugng vén vay va sic giao
dich dat ra cau hai vé kha nang hap thu ap luc ban néu thi truong xuat hién
bién dong manh.

Dong tién cham lai, vén vay van tang

Theo thong ké cua FiinTrade vGi 78 cong ty chiing khoan, chiém 99,6% vén chu
sG htu toan nganh, du ng margin tai ngay 30/9/2026 dat hon 457.500 ty dong,
tang 2,6% so vGi cudi quy Il va tang 14,1% so véi cubdi nam 2025.

Piéu dang chl y khéng nam & riéng muic du ng, ma & dién bién trai chiéu vai
thanh khoan. Gié tri giao dich binh quéan trong quy Il chi khodng 14.800 ty déng
moi phién, gidm t&i 64% so v&i mic dinh 40.800 ty déng cla cung ky nam
trudc.

Néu quy déi tuong quan, lugng von dang dugc st dung dé duy tri cac vi thé
margin tuong duong khodng 31 phién giao dich binh quan. Trong khi dé, ty Ié
nay cubi nam 2021 chi khoang 6 phién va quy 111/2025 khoang 9 phién.




Du ng margin tang Ién muc ky luc trong khi thanh khoan thi trudng
ching khodn suy gidam, lam gia tang yéu cau kiém soat rdi ro don
bay.

Khodng cach nay cho thay thi truong dang budc vao trang thai khac so vaéi
nhitng giai doan tang truéng truéc day. Truéc kia, margin tang thuong di kem
su s6i ddng cla dong tién. Hién nay, du ng ti€ép tuc mé rong trong khi toc do
ludn chuyén vén trén thi truong lai gidm manh.

MOt phan nguyén nhan cé thé dén tir viéc nha dau tu s dung von vay dé duy
tri danh muc thay vi lién tuc giao dich. Khi gid c6 phiéu chua tao dugc xu hudng
ré rang, viéc ban ra c6 thé khién nha dau tu phai hién thuc héa khoan 16, trong
khi ti€p tuc nam gitr lai phat sinh chi phi 1ai vay.

Bén canh do, viéc nhiéu cong ty ching khoan tang von trong thaoi gian qua cling
tao thém du dia cho hoat dong cho vay ky quy. Diéu nay gilp giai thich vi sao
nguén cung tin dung cho thi trudng van tang ngay ca khi dong tién giao dich
khdéng con & muc cao.

Rui ro khéng nam & con sé margin, ma é kha nang thoat vi thé

Su gia tang margin tu than chua phai tin hiéu tiéu cuc. Khi thi truong cé xu
hudng tang va thanh khoan du 16n, don bay cé thé hé trg siic mua va gép phan
nang hiéu qua s dung von.

Van dé xuat hién khi quy mo don bay tang nhanh hon kha nang hap thu cua thi
truong. V4i thanh khodn binh quan chi khoang 14.800 ty dong mdi phién, mot



dot ban manh c6 thé khién kha nang thoat vi thé cia nha dau tu st dung
margin tré nén khé khan hon.

Dac biét, néu gid co phiéu giam sau, ap luc khéng chi dén tir hoat dong ban chu
dong. Khi ty 1é tai san bdo dam gidm xudéng dudi ngudng an toan, cac khoan
vay cé thé phat sinh yéu cau b6 sung tai sdn hoac ban gidi chap. Trong truong
hop nhiéu tai khodn cung rai vao trang thai nay, ap luc cung cé thé xuat hién
dong thoi.

Pay cling la diém khién dién bién margin hién nay can dugc theo ddi cung
thanh khodn thay vi nhin vao du ng mét céch riéng |é.

Su phan héda giita cac céng ty ching khoan ciing dang chd y. TCBS dang dan
dau véi khodng 54.740 ty dong du ng, ti€p theo la VPBankS vaéi 39.530 ty dong.
SSI ghi nhan khodng 38.112 ty déng, HSC 29.170 ty déng va VPS 25.363 ty
dong. Trong quy llI, mét sé céng ty ti€p tuc mad rong cho vay, trong khi VPS va
SSl lai giam du no.

Nhu vay, rui ro trén thi trudng khong nhat thiét dén tir viéc margin dat ky luc,
ma phu thudc vao chat lugng tai san bao dam, co cau danh muc cho vay va kha
nang thanh khoan cla nhitng cé phi€u dugc st dung lam tai sdn thé chap.

Trong bdi canh 13i vay van tao thém chi phi cho viéc duy tri vi thé, nha dau tu
sir dung don bay can tinh dén ca kha nang chiu dung khi thi trudng di ngang
kéo dai. Con véi cong ty chiing khoan, bai todn quan trong hon la ki€ém soat
chat lugng du ng thay vi chi chay theo tang truéng quy mo cho vay.

Khi thanh khodn thi truong chua phuc hoi tuong xing, viéc margin ti€p tuc tang
sé khién “bién an toan” cua thij truong tréd thanh yéu toé can dugc quan tdm hon
cd muc du no tuyét doi.
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