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nhung phan héa manh theo tin nhiém, tai san bao dam va dong tién tra ng.

Thi truong trdi phiéu budc sang giai doan "hap thu cé chon loc”: TPCP ting cung dé tai trg tai khéa md rong, trong khi TPDN phuc hoi

TRAI PHIEU CHIiNH PHU

Nguén cung cao, Igi suat dinh gia lai

68k ty 34,4%

goi thau T6/2026 ty Ié tring thau
4,25% 300k ty

LS triing thau binh quan outright thir cap

® Nguén cung cao dé tai trg tai khéa; cadu hap thu chon
loc.

® Lgi suat khé giam nhanh khi phat hanh 2H con Ién.

TPDN SO CAP

Ngan hang & BBS dan dit phuc hai

44k ty 188k ty
phat hanh mgi thang 6 riéng |é 6T/2026
94k ty 75Kk ty
ngan hang ~50% BDS ~40%

© Coupon phén héa; ngan hang & BPS dau nganh dan
dat.

© Nhém don bay cao van khé phat hanh méi.

~N
TPDN THU CAP & PAO HAN
Thanh khoan cai thién, rii ro con phan héa
N\ N\
169k ty 8k ty
giao dich thif cap T6 binh quan/phién
J J
N\ N\
116k ty 58Kk ty
ddo han 2H2026 mua lai trudc han T6
J J
® Thanh khoan cai thién nhung Igi suat van phan
héa.
® 2H2026 nhe han; 20272029 |a phép thir tai cap
von.
J

Thi trudng trdi phi€u dang chuyén tir phuc héi vé quy mé sang sang loc vé chat lugng. Ngudn cung va thanh khoan déu cai thién, nhung kha ndng hap thu vén ngay cang
phu thudc vao ky han, chat lugng tin dung, tai san bao dam va ndng Iu'c tdi cap von cua tirng td chirc phat hanh; trong khi TPCP dugc ho trg béi nhu cau tai khéa, TPDN
ti€p tuc phan héa manh giita cac doanh nghiép c6 nén tang tét va nhém don bay cao.
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PHAT HANH TPCP TANG TOC THEO MUC TIEU TAI KHOA, NHUNG SUC HAP THU VAN CHON LOC O OCBS

N N RN . . L . Giatri dau thau trai phiéu Chinh Phu: Gia tri phat hanh TPCP trén thi trudng sd cap dang budc vao nhip tang téc
Gia tri phdt hanh TPCP trén thi trudng sd cap dang budc vao nhip tang toc ' P P : 9 P 9 P 9

ré han tir quy 11/2026, phadn dnh vai tro "dudng dan vén" clia kénh trdi phiéu
Chinh phu trong b8i canh muc tiéu tdng trudng dudc dit cao va dau tu
cdng tiép tuc |3 tru c6t hd trg tdng cau. TU nén théang 5, KBNN da goi thau
68.500 ty ddng va tring thau 33.630 ty dong, dua Iy ké 5 thang Ién han
159 nghin ty déng; sang thédng 6, quy md goi thau ti€p tuc duy tri & muc cao
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68.000 ty dong nhung ty Ié tring thau gidam con 34,4%, trong khi 1ai suat -
trdng thau binh quén tang 18n 4,25%/ndm. Diéu nay cho thdy cung TPCP - _ - - - H
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tri quy md cao do ap luc hoan thanh ké hoach huy ddng vén, dong thai @1 @2 | @3 @ Q| @ @3 Q@  a | @ Q3 | @ @ | Q@ | e @ a1 | Q@ | @ a4 | a1 | a2
tao nguén cho giai doan tang téc giai ngan dau tu céng khi 6 thang dau 2021 2022 2023 2024 2025 2026
ndm mdi hoan thanh 35,5% ké hoach Thu tudng giao. B6i canh GDP 6 m-5N ®-7N ®-10N ® -15N = -20N = -3N ® -30N

thang dau nam tang 8,18% va dinh huéng chinh sach huéng téi muc tiéu
tang trudng rat cao trong nam 2026 khién nhu cau vén cho ha tang, dau
tu cong va céc du an trong diém khé giam nhanh. Reuters ciing ghi nhan
Viét Nam dat muc tiéu tdng trudng it nhat 10% trong nam 2026, di kem
dinh hudng trién khai céc dy an ha tang I6n nhu dudng sat téc do cao
Bic — Nam, qua dé cung c6 vai trdo cua phat hanh TPCP trong tai trg
chinh sach tai kh6a mé rong. Tuy nhién, KBNN nhiéu kha ndng van sé
khéng phat hanh "bang moi giad"”, ma tiép tuc diéu tiét linh hoat giira
khéi lugng goi thau, ky han va lai sudt dé tranh ddy chi phi vén ngén
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sach tang qua nhanh. Vi vay, ky vong hgp ly la gia tri goi thau duy tri cao, - - -
nhung ty I& tring thau va cd cau ky han sé con phan héa; nhém 5-10 | - n | - .
nam tiép tuc 1a vuing hap thu chinh, trong khi ky han dai chi cai thién khi | ]
I suat di hap dan hoic thanh khoan hé théng bét céng. B I 'I i I I II I I
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LAI SUAT TPCP SO CAP BU'GC VAO VUNG CAN BANG MG1 KHI NHU CAU HUY DONG VON TAI KHOA GIA TANG ©) OCBS

L&i sudt dau thau: dang phan anh rd sy dich chuyén sang mat béng chi phi vén cao han
Lai sudt phat hanh TPCP sd cap dang phan anh ré su 0%
dich chuy&n sang mat bang chi phi von cao han, khi
nhu cau huy déng cho tai khéa md rong gép bdi canh
thanh khoan hé thong khéng con quéa du thira. Sau
thdng 5 vdi 1ai suat trdng thau binh quén khoang
4,09%/ndm, sang thang 6/2026 |&i sudt tring thau
binh quan tdng 1én 4,25%/nam, trong khi KBNN tiép
tuc goi thau quy mé I6n 68.000 ty déng nhung ty 1&
tring thau chi dat 34,4%. Diéu nay cho thay thi trudng
van hap thu dugc ngudn cung, nhung nha dau tu dang
yéu cadu muc Igi suat phl hgp hon vdi rdi ro lam phat,
ty gid, chi phi von lién ngdn hang va ky vong cung 0.5%
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500.000 ty doéng, nhung gidi ngin dau tu cong mdi 2021 2022 2023 2024 2025 2026
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d6ng vén cho ting trudng va kha ning hap thu ctia hé Lai suat trang thau: 13i suat trang thau binh quan tang Ién

thdng tai chinh.
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Trong nira cudi ndm 2026, lai suat TPCP sd cdp nhiéu 4.5%

kha néang tiép tuc van dong trong vuing can bang méi
thay vi quay lai mit bang thap cua giai doan 2023—
2024, do ap luc hoan thanh ké hoach phat hanh ndm
va nhu cdu vén cho céc dy an ha tang, dau tu cong
con Ién. Viét Nam dang ddy manh chién Iugc ting
trudng dua trén dau tu ha tang, véi muc tiéu ting )
trudng cao va nhu cau van 16n cho cac du én quy md o ) 1.5%
quéc gia; Néu CPI tiép tuc ha nhiét, ty gia én dinh . — 0%
han va NHNN duy tri hé trg thanh khoan qua OMO, lai )
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dau tu cong tang téc nhanh va ép luc ty gia quay lai, 2021 2022 2023 2024 2025 2026

thi trudng sd cap sé tiép tuc doi héi mirc Igi suat cao

han dé hap thu nguén cung méi. “10N -15N -20N -3N -30N
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THI TRUGNG THU CAP TPCP SOI PONG HON, LI SUAT PIEU CHINH THEO KY VONG NGUON CUNG VA CHI PHl’vﬁ'tt) OCBS

Lgi suat outright tdng trd lai, phan anh ky vong ngudn cung TPCP I6n hon trong nira cudi ndm
Thi trudng thi cap TPCP trong thang 6/2026 ghi nhan thanh khoan cai thién r rét, phan dnh nhu cau
tdi cd cdu danh muc gia tdng khi m3t bang Igi sudt budc vio ving hdp dan han. Gid tri giao dich
outright dat hdn 300 nghin ty dong, tdng 37,2% so vdi thang trudc; giao dich repo dat gan 77 nghin ty
ddng, tdng 7%. Tuy nhién, su cai thién thanh khoadn di kém vdi qua trinh dinh gia lai Igi suat: Igi suat
TPCP tang & hau hét cac ky han, khién dudng cong Igi suét tiép tuc doc |&n. Dién bién nay phan énh ba
y&u t& chinh: nguén cung TPCP sd cap con phai tadng dé phuc vu k& hoach huy déng 500.000 ty déng va
dau tu céng, thanh khodn hé théng chiu dp luc khi I&i sudt lién ngan hang bién ddng manh, va yéu t&
bén ngoai khi DXY tang trong thang 6.
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Trong nira cudi ndm, thi trudng thit cap TPCP nhiéu kha ning tiép tuc duy tri thanh khoan tich cuc
do nhu cau giao dich, tai can bdng danh muc va phong thu duration cta cdc ngan hang, bao hiém va
nha dau tu t6 chirc van Ién. Tuy nhién, Igi suat khé gidm nhanh khi ké hoach giai ngan dau tu céng
mdi hoan thanh 35,5% sau 6 thang, trong khi nhu cau huy ddng vén cho ha tang va muc tiéu ting
truéng cao van la uu tién chinh sach. Vi vdy, kich ban hgp ly 1a thanh khoan thi cap van tét, dic
biét & ky han 10-30 ndm, nhung Igi suat sé tiép tuc bién ddng theo tién dd phat hanh sg cép, dién
bién lam phat, ty gia va trang thai thanh khoan lién ngan hang. Néu NHNN duy tri ho trg qua OMO va
CPI tiép tuc ha nhiét, Igi suat c6 thé 6n dinh dan trong viing hién tai; ngugc lai, néu giai ngan dau tu 13 5107 91m 1 3 517 911 3 5 7 911 3 5 7 9 1M1 3 57 9 1M1 3 5
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TPDN SO CAP PHUC HOI THEO NHU CAU VON CUA NGAN HANG VA BAT PONG SAN, NHUNG COUPON VAN PHAN

HOA THEO RUI RO O OCBS

Thi trudng TPDN so cép tiép tuc phuc hoi trong thang 6/2026, nhung ban chéat la phuc hdi cé chon loc han la mad rong dong déu. Trong thang 6 cd 41 dgt phat hanh vdi tong gid tri gan 44 nghin ty dong; Ity k& 6
théng, phédt hanh riéng |& dat gan 188 ty déng va phat hanh ra cong ching dat gan 25 nghin ty déng. Cd c&du phat hanh van tap trung Idn vao ngan hang va bat ddng san: ngan hang phat hanh dé bé sung von
trung dai han, tdng von cdp 2 va dép (‘ng nhu cau ting trudng tin dung; trong khi bat dong san quay lai kénh trdi phiéu chl yéu dé tai cap von, cd cau dong tién va duy tri tién dd du an. Tuy nhién, coupon cho
thdy mic dd phan hda rat ré: nhédm ngan hang cd Igi thé tin nhiém va thanh khodn t6t han nén mat bang |ai sudt 6n dinh han, con nhdm bat déng san van phai trd mdc bl rdi ro cao hon do phu thudc vao phap
ly du dn, tai san bdo dadm va dong tién bdn hang. Diéu nay phu hgp vdi dinh hudng chinh sdch hién nay: Chinh phd khong siét vén bat déng san mét cdch bat hgp ly, nhung tdng cudng giam sat va chi tao diéu
kién cho doanh nghiép cdé nang luc, hoat déng I1anh manh huy déng von dé phuc hoi.

Trong céc quy téi, TPDN sd cap nhiéu kha nang tiép tuc duy tri trang thai hdi phuc, dugc ho trg bai nhu ciu vén ciu tric cia ngan hang, nhu cau tdi cdp von clia bat ddng san va tién trinh hoan thién
khudn khd phap ly cho thi trudng trdi phiéu riéng 1é. Nghi dinh 08/2023 da s(ra ddi, bd sung va ngung hiéu luvc mét s quy dinh lién quan dén chao bén, giao dich TPDN riéng Ié, gitip thi trudng cé thém
thdi gian xtr ly p luc trong giai doan khé khan; vé trung han, dinh huéng chinh sach van la phat trién thi trudng minh bach, an toan va bén virng han. Véi bat ddng san, Nghi quyét 33 dit muc tiéu thao
g8 vudng méc phap ly, tin dung, tréi phiéu va khai théng dong von cho céc du én kha thi, ddng thdi thic ddy ngudn cung nha &, dic biét 1a nha & xa héi; day 1a yéu té hd trg tdm ly va kha ndng huy déng
vén cla céc doanh nghiép cé du an tét. Du vy, mit bing coupon khé gidam nhanh khi nha dau tu van dinh gid chat ché rui ro tin dung, tai sdn bao dam va dong tién tra ng. Do dé, thi trudng so cap sé
tiép tuc phan héa: ngan hang va doanh nghiép dau nganh cé thé huy déng déu hon véi chi phi hgp ly, trong khi cac doanh nghiép don bay cao hodc phap ly dy én chua ré rang sé phai chap nhan coupon

cao hon hodc kho phat hanh mgi.

Mat béng coupon phan hda, phan anh khau vi rii ro
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TRAI PHIEU NGAN HANG DAN DAT NGUON CUNG SO CAP NHO NHU CAU VON TRUNG DAI HAN VA CUNG €O THANH
KHOAN O OCBS

Thi trudng sd cdp trdi phiéu ngan hang tiép tuc 1a diém sédng ctia kénh TPDN trong ndm 2026, khi nhém ngan hang chiém khodng 50% tong gid tri phat hanh riéng I, tuong dudng gan 94 nghin ty ddng trén nén
téng phét hanh riéng 1é khoadng 188 nghin ty ddng trong 6 thang ddu ndm. Péng Iuc phéat hanh clia ngdn hang khéng don thuan 1a huy déng vén bd sung, ma gén truc tiép vdi bai todn cd cdu ngudn von: tin
dung tdng nhanh khién nhu c4u v&n trung dai han, vén c&p 2 va bd dém an toan von trd nén cdp thiét han, trong khi thanh khoan hé théng van cd nhifng thdi diém cdng thang khi 1ai sudt lién ngan hang qua
dém cudi thang 6 tang 1&n 12,49%/n&m du NHNN duy tri hd trg qua OMO khodng 214 nghin ty déng. Viéc Vietbank thong qua k& hoach phat hanh tréi phiéu tdng vén cdp 2 tdi da khodng 2 nghin ty déng cho thay
xu hudng phat hanh ctia nhém ngén hang dang nghiéng nhiéu hon vé muc tiéu cing cd nang luc vén va cai thién cdc ty 1é an toan, thay vi chi téi vu chi phi huy déng ngan han. Trong bdi canh dd, coupon trai
phiéu ngadn hang tdng trd lai quanh ving 8% khéng han Ia tin hiéu tiéu cuc, ma phan énh su dich chuyén sang mat bang chi phi vén hgp Iy hon dé bu d&p rai ro ky han, dp Iuc thanh khoan va yéu cau vén cao
han theo chudn quan tri than trong.

Trong cac quy tdi, trai phiéu ngan hang nhiéu kha nang tiép tuc duy tri vai tro dan dét thi trudng so cap TPDN, nhd ba yéu t6: nhu cau bd sung vén cap 2, nhu cau kéo dai ky han nguén von dé ho trg ting
truéng tin dung va ap luc tudn tha céc ty 1€ an toan nhu CAR, LDR, CDR, LCR/NSFR. Mt béng coupon c6 thé chua giam nhanh do thanh khoan hé théng con nhay cam véi tang trudng tin dung, ty gid va
13i suét lién ngan hang; tuy nhién, nhém ngéan hang cé chat lugng tai san tot, CASA cao va b dém vén day sé van phat hanh dugc & chi phi hgp ly han so véi nhém ngan hang quy mé nhé hoic cé nhu
cau vén cap bach. Chinh séch diéu hanh nhin chung vén di theo hudng duy tri dong vén cho nén kinh t& nhung kiém soét rai ro hé théng, trong khi Nghi quyét 33 ciing nhan manh quan diém khdng siét
ngudn vén tin dung, trdi phiéu mdt cdch bat hgp Iy nhung tidng cudng giam sat, quan Iy rdi ro. Vi vay, phat hanh trai phiéu ngan hang sé tiép tuc 1a “van can bang" giita muc tiéu ting trudng tin dung va
yéu cau an toan thanh khoan, con coupon sé la chi bdo quan trong cho mirc dd cang vén cta tirng nhém ngan hang.

Gia tri phat hanh trai phiéu ngan hang phuc hdi manh, giir vai tro tru cdt cta thi trudng so Coupon trai phiéu ngan hang nhich 1&én theo nhu cau vén cdp 2 va dp luc thanh khoan hé
cap TPDN théng
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TRAI PHIEU BPS SO CAP PHUC HOI THEO NHU CAU TAI CAP VON, NHUNG DONG TIEN VAN CHON LOC THEO CHAT
LUGNG DU AN Q) OCBS

Thi trudng sd cdp trai phiéu bat déng san dang quay lai ré hon trong ndm 2026, nhung ban chat van 13 su phuc hoi cé chon loc, tap trung & cdc doanh nghiép cé thuang hiéu, tai sdn bdo dadm va kha nang bén
hang t6t. Theo VBMA, tong gid trj phdt hanh TPDN riéng Ié 6 thang dau nam dat gan 188 nghin ty dong, trong dé nhdm bat déng san chiém khoang 40%, tudng dudng khoang 75 nghin ty déng; riéng thang 6, toan
thi trudng TPDN ghi nhan khodng 44 nghin ty déng phat hanh mdi. Bong luc phat hanh clia nhédm BBS khéng chi dén tlf nhu cau md rong du én, ma quan trong hah 1a nhu cau téi cap von, cd cdu lai dong tién va
chu@n bj nguodn trd ng trong bdi cadnh 6 thdng con lai ctia ndm con khodng 116 nghin ty déng TPDN déo han. Viéc Vinhomes thong qua k& hoach phat hanh riéng |é t6i da khoang 3 nghin ty déng ciing cho thdy
kénh trai phiéu dang md lai trudc tién vdi cdc chi dau tu ddu nganh, cd tai san bdo dam va hd sd tin dung ré rang. Tuy nhién, mat bang |14i suat phat hanh BDS van phé bién quanh ving hai chir s6, phan anh nha
dau tu tiép tuc yéu cau muc bl rui ro cao d6i vdi phap ly du én, tién d6 bdn hang, tai san bado dam va kha ndng quay vong dong tién.

Trong cac quy tdi, phat hanh trai phiéu BDS nhiéu kha néng tiép tuc cai thién nhd tién trinh thdo g& phap Iy, nhu cau téi cap von va dinh hudng chinh sach hé trg thi trudng phat trién an toan, lanh manh,
bén virng. Nghi quyét 33 nhan manh muc tiéu thdo g& vudng mac vé phap ly, tin dung, trdi phiéu va khgi théng dong von cho thi trudng BDS, dong thdi khdng siét ngudn von tin dung, trdi phiéu médt cach
bat hgp ly nhung ting cudng gidam sat rdi ro. Chinh phu cling dit muc tiéu dén ndm 2030 hoan thanh it nhat khoang 1 triéu cdn nha & xa hoi, qua dé tao thém truc nhu cau von dai han cho cac doanh
nghiép c6 nang luc trién khai thuc. DU vy, thi trudng sé khé quay lai trang thai phat hanh dai tra nhu trudc day; cac doanh nghiép c6 quy dat sach, phap ly ré, dong tién ban hang tét va tai san bao dam
minh bach sé& huy dong thuan Igi han, trong khi nhém doén bay cao hodc phu thudc vao du an dé dang van phai chap nhan lai suat cao hodc khé phat hanh méi.

Gia tri phat hanh trai phiéu BPS ting manh nhd cac dgt phat hanh quy mé 16n L&i sudt phat hanh BDS duy tri quanh viing cao dé b rui ro phap Iy va dong tién
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THI TRUGNG THU CAP TPDN CAI THIEN THANH KHOAN, NHUNG LQ1 SUAT VAN PHAN HOA THEO CHAT LUQNG TiN

DUNG

€ OCBS

Thi trudng th( cdp TPDN tiép tuc ghi nhan thanh khodn tich cuc trong thang 6, vdi gié tri giao dich dat khodng 169 nghin ty déng, tudng dudng binh quan gan 8 nghin ty déng/phién. Dién bién nay cho thdy dong
tién trén thi trudng da én dinh han sau giai doan tdi cdu tric, d3c biét nhd sy tham gia cia nhém ngan hang va bat ddng san — hai nhém chiém ty trong I6n trong ca phat hanh so cép 1an giao dich thi c&p. Tuy
nhién, thanh khodan cai thién khdng déng nghta véi rdi ro dudc triét tiéu, bdi Igi suat thi cap vln phan hda ré theo chat Iugng to chic phat hanh: trdi phiéu ngdn hang gitr vai tro tao nén thanh khodn nhd mic dd
tin nhiém va kha ndng téi cdp vén t8t hon, trong khi trdi phiéu bat dong san tiép tuc yéu cau muc bu rli ro cao han do phu thudc vao phép ly du én, dong tién ban hang va tai sdn bdo dam. Viéc Igi suéat gilta cdc
nhdm nganh dao déng manh cho thay thi trudng dang budc vao giai doan dinh gid lai rdi ro mét cach thuc chat han, thay vi phuc héi déng loat theo thanh khoan.

Trong cac quy tdi, thanh khoan thit cap TPDN nhiéu kha néng tiép tuc duy tri 6 md'c tich cuc nhd quy mé trai phiéu dang ky giao dich ngay cang I6n, nhu cau tdi co cau danh muc cta nha dau tu va ap luc
ddo han con khoang 116 nghin ty déng trong nira cudi ndm. Tuy nhién, dong tién sé tiép tuc chon loc han, vu tién trai phiéu ctia céc té chirc phat hanh c6 hé sd tin dung ré rang, tai san bao dam minh bach
va kha ndng tra ng tot. Nném ngan hang cé thé tiép tuc déng vai tro “neo thanh khoan" cia thi trudng, trong khi nhém bat dong san sé phan héa manh theo tién dd thdo g& phap ly, kha ndng ban hang va
murc dd don bay. Do dg, trién vong thi trudng thif cap TPDN la thanh khodan cai thién nhung khéng dai tra; Igi suat sé tiép tuc 1a thudc do chinh phan dnh mc do niém tin cia nha dau tu déi véi tirng nhém

nganh va tirng doanh nghiép phat hanh.

Gid tri giao dich thit cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san
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AP LUC PAO HAN TPDN HA NHIET NGAN HAN NHUNG VAN LA PHEP THU NANG LUC TAI CAP VON ©OCBS

Ap luc ddo han TPDN trong nira cudi ndm 2026 d& giam so vdi cdc giai doan cao diém trudc, vdi gid tri ddo han con khoang 116 nghin ty dong, nhung rdi ro thi trudng chua bién mat ma chuyén sang bai todn tai
c&p von va phan hda chéat lugng té chitc phat hanh. Cac cum ddo han Idn van tap trung trong giai doan 2027—2029, d&c biét & nhdm ngan hang va bat dong san. Vdi ngan hang, 4p luc ddo han nhin chung dé hap
thu hon nhd kha ndng phét hanh mdi, nén tang tin nhiém va nhu cau vén cdp 2 mang tinh c&u tric; ngudc lai, nhém bat déng san chiju &p Iuc I6n hon do dong tién trd ng phu thudc vao tién do phap Iy, bén hang,
tai san bdo dam va kha ndng quay vong van. Viéc doanh nghiép mua lai trude han khodng 58 nghin ty déng trong thang 6 cho thdy mot phan dp Iuc dang dudc xtr Iy chi ddng, nhung viéc van xuat hién trdi phiéu
cham trd gbc/lai phan énh qua trinh thanh loc tin dung chua két thiic. Do d6, trong tdm cla thi trudng khong con 14 “ddo han bao nhiéu”, ma la doanh nghiép nao cé dd dong tién, tai sadn va uy tin dé téi cau tric
nghia vu ng ma khdng |am suy gidm niém tin nha dau tu.

Trong cac quy téi, 4p luc ddo han TPDN nhiéu kha néng tiép tuc dugc kiém soat theo hudng phan héa, nhd khung phap Iy cho phép xtt ly linh hoat han va thanh khoan thi trudng sd cap, thit cap dang cai
thién. Tuy nhién, giai doan 2027—2029 van la vliing can theo ddi sat vi lugng ddo han ting trd lai, trong d6 nhém bat ddng san sé 1a tdm diém néu tién do thdo g& phap Iy va ban hang khéng cai thién du
nhanh. Nhém doanh nghiép dau nganh, cé6 dy &n ré phap Iy, tai san bao dam minh bach va dong tién 6n dinh sé c6 Igi thé trong phat hanh mdi hoac mua lai trudc han; ngudc lai, nhém don bay cao, phu
thudc vao tai san dé dang hodc dong tién chua phuc héi sé tiép tuc phai dam phan gia han, b8 sung tai san bao dam hodc chap nhan chi phi vén cao hon. Vi vdy, ap luc ddo han trong giai doan tdi khéng
tao rui ro hé thdng dong loat, nhung sé tiép tuc la cd ché thanh loc quan trong cua thi trudng TPDN.

Ap luc dao han TPDN tap trung giai doan 2027—-2029, vdi ngan hang va bat dong san chi phai

60000

50000

I 40000
= o
2
30000 B
>
fes

20000

I E |
[ | B I
] | =
= |
. [ | 10000
| = _-Il- (1 =l _I- B _I_ | gl = I Em II- i ™ | Il Fllz
0

123456/789101121 23456 7891011121 23456 78910112123 45678 9101121234567 8910112123456 7 8910112123456 789101121 234526 78 9101112
Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtra

Qtr1 Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtra Qtr1
2033

2026 2027 2028 2029 2030 2031 2032

mB&n|é WB&tddng san mCongnghé Thong tin M Djch vu tai chinh = Du lich va Giai tri ®Pién, nudc & xang dau khi d6t mHang & Dich vy Cong nghiép MHang cd nhan & Gia dung mHGa chat mNgan hang 0 to va phutling © Tai nguyén Cd ban mThuyc pham va do udng mXay dung va Vat lidu mY té



PHU LUC

Top giao dich trong thang 6/2026

TCPH

Pau Tu Xay Dung Thai Son

New Times., Jsc

Vinhomes

VIBBank

Vietjet Air

Phat trién Kinh doanh Xay dung 3
VinGroup

VPBank

ACB

HDBank

MBBank

SX va Kinh doanh Vinfast

Dich Vu Va Tu vVan Xay Dung Anh Quén
Allgreen - Vuong Thanh - Trung Duong
Hung Thinh Land

TMai va Pau tu Viét Buc

Dau tu Marina Center

Tap doan Pautu I.P.A

DT Nha & Xa hoi Thuan Thanh

PT Nang Iugng Trung Nam

GTGD

12.285.494.163.363

12.150.694.882.793

11.460.978.666.769

10.195.569.763.731

9.935.763.172.655

6.745.011.176.300

5.940.172.576.025

5.415.803.560.000

4.747.882.519.600

4.724.449.070.087

4.689.061.969.200

4.001.860.038.226

3.930.358.423.780

3.192.488.219.242

3.078.498.896.958

2.749.193.829.954

2.578.849.320.5600

2.403.749.980.148

2.264.880.800.000

834.430.468.144

Ma TP

NTJ12601

XD312301

TS012501

VIB12505

TS012502

AQC12301

VHM12605

VJC12406

VIB12504

VBA124019

VPB12511

AVT12401

H7912101

VvDI12101

VHM12603

MAR12601

NTJ12501

MBB12505

NXH12301

MBB12517

GTGD

9.572.656.607.948

6.745.011.176.300

6.216.984.841.838

5.048.241.829.812

4.729.629.578.074

3.930.358.423.780

3.874.778.827.887

3.738.743.814.033

3.538.629.996.269

3.422.823.851.697

3.127.781.210.300

2.947.026.172.042

2.887.239.497.510

2.749.193.829.954

2.739.102.281.635

2.578.849.320.500

2.578.038.274.845

2.405.003.536.000

2.264.880.800.000

2.231.5617.168.200

Top giao dich trong thang 6T/2026

TCPH
HDBank

Vinho

Newco Jsc

VIBBank

Hung Phat Invest Ha Noi Co.,Ltd

VinGroup

ACB

imes., Jsc

Vietjet Air

MBBank

DPau Tu Xay Dung Thai Son

TMai va Bau tu Viét buc

VPBank

SX va Kinh doanh Vinfast

DPau Tu Va Phét Trién Bat Bong San Phét bat

DAU TU VA PHAT TRIEN BBS TRUONG MINH

Techcombank

Phét trién Kinh doanh Xay dung 3

GTGD

67.359.045.578.003

54.968.659.5699.276

37.628.896.868.020

35.420.847.553.492

29.456.233.944.138

28.151.183.356.432

25.142.052.908.400

24.663.230.242.090

24.339.365.651.434

23.996.116.366.580

18.153.298.619.054

17.700.771.659.186

16.5640.082.681.650

16.247.143.345.408

15.229.564.397.000

14.735.941.679.226

14.579.829.658.600

13.482.277.854.210

8.495.925.343.815

6.804.999.525.500

Ma TP

NEW12402

IHP12501

VDI12101

VIB12504

PDA12501

NTJ12601

VIB12505

ACB12408

NTJ12501

HDB125011

VHM12601

VHM12501

MBB12517

TRM32502

VIL12301

VCK125005

MBB12505

VHM12503

TOC12502

VBA124019

€ OCBS

GTGD
34.288.760.558.980
29.456.233.944.138
17.700.771.659.186
15.901.285.708.509
13.520.342.475.000
12.881.529.292.645
12.708.903.100.661
12.337.376.228.500
11.781.700.949.445
11.386.959.506.557
11.374.471.584.588
10.287.265.517.856
9.447.794.468.800
9.272.756.156.000
8.495.925.343.815
8.433.868.796.707
8.286.051.984.000
8.281.480.291.771
8.164.206.611.485

8.104.164.089.692



PHU LUC

Doanh séch trai phiéu sdp phat hanh

Thdi gian Ma TP

07/24/2026 HDBC8Y263402
08/06/2026 TPVAB263301
09/30/2026 CTG2634T2/02
09/30/2026 KLB7Y202503
09/30/2026 TCXP02629002
09/30/2026 SHB7Y202601
09/30/2026 AGRB_TPCC_2026
11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
12/31/2026 LPB7Y202504
12/31/2026 LPB8Y202505
12/31/2026 LPB10Y202506
12/31/2026 TCXP02628003
12/31/2026 TCXP02628004
12/31/2026 F88BOND.P0.03
12/31/2026 VPB_TPRL_2026_1
12/31/2026 SHB7Y202602
12/31/2026 MBB_PPCBond_2026
12/31/2026 VCB_TPDN_2026
12/31/2026 HDB_TPRL_2026_1
12/31/2026 HDB_TPRL_2026_2
12/31/2026 BID_TPRL_2026
12/31/2026 VBB_TPRL_2026_2000
12/31/2026 VHM_TPRL_2026_38M
03/31/2027 SHB7Y202603

TCPH

HDBank

Ngan hang Viét A
VietinBank
KienlongBank
Ching khoan TCBS
SHB

Agribank
VietinBank
VietinBank

LPBank

LPBank

LPBank

Ching khodn TCBS
Ching khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes

SHB

GTPH

2.587.600.000.000
600.000.000.000
4.000.000.000.000
1.000.000.000.000
1.000.000.000.000
3.000.000.000.000
15.000.000.000.000
7.000.000.000.000
2.000.000.000.000
900.000.000.000
1.500.000.000.000
100.000.000.000
1.500.000.000.000
1.500.000.000.000
400.000.000.000
30.000.000.000.000
3.000.000.000.000
10.000.000.000.000
10.000.000.000.000
15.000.000.000.000
15.000.000.000.000
20.000.000.000.000
2.000.000.000.000
6.000.000.000.000
2.000.000.000.000

€ OCBS
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MIEN TRU TRACH NHIEM Q) OCBS

Céc théng tin, s8 liéu thdng ké va khuy&n nghi trong ban bédo cdo nay, bao gém ca cdc nhan dinh cd nhan, dudc dua trén cdc ngudn thong tin cong bd dai ching theo quy dinh clia phédp luat, hodc cdc ngudn
théng tin ma ching tdi cho rang dang tin cy tinh dén thoi diém phat hanh bdo cdo. Phong Phan Tich Nganh va ¢ phiéu chi sif dung ma khong thuc hién xdc minh lai cdc théng tin nay, do dé Phong Phan Tich
Nganh va cé phiéu khéng ddm bao vé tinh chinh xdc va day du cla céc thong tin nay.

Céc nhan dinh, khuyén nghi, so sanh trong ban bdo cdo nay dudc dua ra dua trén cd sd phan tich chi tiét va can trong, theo dénh gid chd quan clia ngudi 1ap 1a hgp ly tai thai diém thuc hién bdo cdo. Do dd céc
phan tich nay cd thé thay d6i trong tudng lai theo tinh hinh bién ddng thuc t&€ ma chiing t6i khéng cé trach nhiém tu déng cap nhat lién tuc, tri trudng hdp dudc yéu cau chinh thic tir Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoadn diéu kién clia hgp dong kinh t& da dudc cong ty ky két véi cdc ddi tac lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khéao. Bdo cdo phan tich nay va céc tai liéu di kéem dudc 1ap bdi Phong Phan Tich Nganh va c6 phiéu — CTCP Chiing Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hitu clia CTCP Ching khodn OCBS. Céng ty nghiém cdm moi viéc sif dung, in &n, sao chép, tdi xuat ban toan bd hodc tiing phan ban Bao cdo nay vi bat c muc dich gi
ma khong cé su chdp thuan cla Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chirng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach B&ng, Phudng An Khdnh, Thanh phd H6 Chi Minh, Viét Nam
Dién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn



https://ocbs.com.vn/
https://ocbs.com.vn/
https://ocbs.com.vn/
https://ocbs.com.vn/
https://ocbs.com.vn/
https://ocbs.com.vn/
https://ocbs.com.vn/

/j &) OCBS
THANK YOU




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16: MIỄN TRỪ TRÁCH NHIỆM
	Slide 17

