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Margin dao chiéu, nhu cau st dung don bay tai
chinh cia nha dau tu van I6n
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Thong ké du ng dong tién cac céng ty ching khodn cho vay giao dich ky quy
(margin) ctia 17 cong ty chiing khoan c6 day du soé liéu vé hang muc nay (gbm
SSI, VCSC, HCM, VNDS, SHS, KIS, Mirae Asset, FPTS, VDSC, MBKE, BVSC, VCBS,
TVSI, BSC, PHS, AGRS, PSI) cho thay, tinh dén cudi quy 11/2018, lugng margin
cla 17 cong ty nay cung cap la 32.833 ty dong, tang 1.914 ty déng so véi dau
nam. Tuy nhién, trén thuc té, dong margin trong quy Il giam kha manh so véi
quy I.

Xét trong quy |, dong margin trén thi truong do 17 cong ty ching khoan dugc
théng ké cung cap la 37.510 ty dong, tang 6.591 ty dong so véi dau nam. Trong
dod, Cong ty Ching khoan Sai Gon (SSI) cé gia tri tang 16n nhat khi cho vay ky
quy tang tlr 5.764 ty déng I1én 7.406 ty dong, tuong Gng tang thém 1.642 ty
dong. Cac cong ty chiing khoan khac cling gia tang cho vay giao dich ky quy,
nhat la khi thi truong chiing khodan quy | ti€p tuc da tang diém tir nam 2017.

Néu trong quy 1/2018, c6 16/17 cbng ty chirng khoan tang cho vay ky quy thi
sang quy Il, cé 10 cong ty ching khodn cat gidm margin. Vi vay, tinh dén cudi
thang 6/2018, du ng margin cta 17 CTCK gan nhu tré vé midc dau nam 2018.
SSI van la cong ty c6 du ng cho vay ky quy 16n nhat vé mat gia tri tuyét déi
(5.884 ty dong) va tang nhe (120 ty dong) so véi dau nam.

Cac cbdng ty ching khoan gidm margin Ién nhat trong quy Il 1a SSI va Ching
khoan TP.HCM (HCM), véi mic giam lan lugt la 1.522 ty dong va 1.885 ty dong.
Tai Cong ty Chung khoan VNDIRECT (VND), khodn cho vay ky quy gidm hon 985
ty dong.

Margin quy Il gidm do thi truong chidng khodn budc vao dot giam 16n ké tlr gilta
thang 4, véi mic gidm tinh dén cudi thadng 5 vao khodng 20%. Thi truong sau
do6 c6 moét tudn phuc héi, nhung roi lai cé dién bién gidam. Cac c6 phiéu
bluechips - d6i tugng thuong dugc nha dau tu vay margin dé€ mua vao - khéng
tranh khdi dot séng gié nay va gidm gia lién tuc, khién nhiéu céng ty ching



khodn phai thuc hién ban gidi chap, thu lai mot phan tién cho vay, ddm bdo ty
|é cho vay an toan. Pay la bai hoc dat gid cho nhirng nha dau tu lam dung
margin, béi trong thang 4/2018, nhiéu chuyén gia chiing khodn da canh béo,
cac nha dau tu nén ha ty trong margin khi thi trudng dang & vung dinh.

“Cay dla than” margin van phat huy tédc dung, thé hién trong két qua kinh
doanh ctia cac cong ty chiing khodn trong quy thi hai trong nam. Mac du cat
gidm du no ky quy, song khoan 1ai tir cadc khoan cho vay va phai thu van déng
g6p dang ké vao doanh thu hoat déng cla nhiéu céng ty chirng khoan 16n va c6
murc tang truédng tét so véi cung ky nam ngoai.

DU NG MARGIN CUA MOT S0 CONG TY CHUNG KHOAN

KA - ® VIS HIM L Y
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LGy ké 6 thang dau nam 2018, tai mot s6 cong ty ching khoan, gia tri tang cho
vay ky quy con dugi kip murc tang trong cd nam 2017. Vi duy, tai Cong ty Ching
khodn FPT (FPTS), so véi dau nam 2018, du ng marin dén cubi thang 6 tang
thém 417 ty dong, vuot 39% so véi muc tang trong cd nam 2017. Tai Mirae
Asset va KIS Vietnam, ty 1& nay 1an lugt bang 95% va 73% so véi muc tang
trong nam 2017.

Nhin chung, hau hét céng ty chirng khoan van dang trong xu huéng tang cho
vay giao dich ky quy. Chi cé 4/17 c6ng ty c6 du ng margin cudi quy 11/2018 thap
hon cudi nam 2017, bao gom HCM, VNDS, Ching khodn Sai Gon - Ha N&i (SHS)
va Ching khodn Tan Viét (TVSI).

Tai HCM, trong 6 thang dau nam 2018, khoan cho vay ky quy gidam 1.460 ty
dong, mac gidm Ién nhat thi trudng. Song thuc té, trong quy |, khodn muc nay
tang thém 425 ty dong va chi giam trong quy Il, tuong tu nhu nhiéu céng ty
chimg khodén khéac. Trong Top 5 c6ng ty chitng khoan cé du ng margin 16n nhat



hién nay, chi c6 Ching khoan Ban Viét (VCSC) la cé muic tang lién tuc tr nam
2016 dén nay.

Trong khi dé, tai mot s6 cong ty ching khoan khéac, hoat dong cho vay ky quy
van dugc ddy manh trong ntra dau nam, ngoai VCSC con cé Mirae Asset, KIS
Vietnam, FPTS.

Piéu nay cho thay, cho vay margin van dugc khoi cong ty ching khoan chu
trong. Du ng margin trong quy Il giam chi la hiéu ing ngan han do tadc dong
diéu chinh cda thi truong. Cho vay ky quy van dang la cong cu hiéu qua dé via
g6p phan gia tang thi phan méi gidi, vira mang lai lgi nhuan cho céc céng ty
chiing khodn trong thoi budi canh tranh gay gat hién nay.
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