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TONG QUAN: TPCP MG RONG NGUON VON, TPDN PHUC HOI CO CHON LOC © OCBS

Nguén cung TPCP ting dé hé trg muc tiéu tai khéa; thi truédng TPDN cai thién vé quy mé va thanh khoan nhung dinh gid rui ro, ddo han va kha nang tai cap vén van la

trong tam B . B . : .
TRAI PHIEU CHINH PHU TRAI PHIEU DOANH NGHIEP
n TPCP sd cap: cung cao hhung cau chon loc n TPDN sd cap: phuc hdi manh nhung tap trung
0,
69 19 27% 323 157 134
nghin ty goi thau 17 nghin ty tring thau ty 18 tring thau nghin ty phat hanh 7T nghin ty ngan hang nghin ty BDS
KBNN goi thau cao han ké hoach ban dau; dong tién tap trung chi yéu ¢ ky han 5-10 nam. Ngan hang va bat dong san chiém haon 90% téng phat hanh; coupon binh quan van phan héa
theo rui ro.
fn Lai suat TPCP: budc sang viing can bing cao han ) fa TPDN thif cap: thanh khodan duy tri nén cao )
0, (o) 0,
4,27% 4,25% 500 186 1.019 9,3%
LS tring thau T7 thang 6 nghin ty ké hoach ndm nghin ty GTGD T7 nghin ty Iy ké 7T YTM binh quan T7
Dong tién quay lai nhung tap trung vao ngan hang va BDS; Mat bang YTM dang phan héa ré han
Lgi suat khé giam nhanh do nguén cung con I6n va nhu cau huy déng vén cho dau tu céng. giira cac ma va nhom trai phiéu, phan danh dong thagi khac biét vé chat lugng tin dung, ky han,
diéu khoan trai phiéu va thanh khoan.
TPCP th( cap: thanh khoan cao, repo ting manh ) fn DPao han TPDN: 2027—2028 mdi |a phép thir I6n )
0,
384 120 3,9% 102 249 303
nghin ty GTGD T7 nghin ty repo LS outright binh quan nghin ty con lai 2026 nghin ty ndm 2027 nghin ty ndm 2028
Lgi suat va thanh khoan trén thij trudng thir cap tiép tuc dong vai tro tham chiéu quan trong
d6i véi mirc 1ai suat thi trudng yéu cau trén thi trudng sd cap.; nhém 5-10 nam van la ving RUi ro chuyén tir ct séc ngan han sang qua trinh sang loc kéo dai vé dong tién va tai cap von

thanh khoan chu dao. j K

J

Thi trudng trai phiéu dang van dong theo hai huéng song song: TPCP mé rong ngudn von cho tai khéa nhung yéu cau Igi sudt va thanh khoan trd thanh yéu té quyét dinh
stic hap thy; TPDN phuc hdi ré hon vé quy mé nhung dong tién van chon loc.

Trong tam céc thang con lai cia ndm la can béng giira phat hanh TPCP, méat bang Igi suat va thanh khoan hé théng; dong thgi theo déi kha ndng tdi cap von TPDN, dic biét

trong chu ky ddo han 2027—2028 clia nhém bat dong san va céc td chirc phat hanh cé don bay cao.




NOI DUNG CHI TIET

A. TRAIPHIEU CHINH PHU
1. Thitrudng sd cap
2. Thitrudng thd cap

B. TRAIPHIEU DOANH NGHIEP
1. Thitrudng sd cap
Thi trudng thu cap

2.
3. Aplucddo han
4,

Phu luc







TPCP SO CAP: CUNG TIEP TUC TANG MANH, NHUNG CAU DANG CHON LOC HON (1/2) 0 OCBS

Kho bac Nha nudc (KBNN) day manh goi thau dé hé trg muc tiéu tai khéa va dau tu cong; tuy nhién ty 1& tring thau giam khi thi trudng than trong hon véi mat bang

Igi suat
PHAN TiCH KY VONG
Quy mod goi thau ti€p tuc dugc day manh, nhung kha ning hap thu dang Nguon cung con lai van I6n; 5—10 nam tiép tuc la vung phat hanh chu
cham lai luc trong 2H2026
4 Dién bién thang 7 ) / K&t qua hap thu \ 4 Khoilugng con lai K& hoach quy 1lI )
69 45 19 27% 310 120
nghin ty dong goi nghin ty k& hoach ban nghin ty déng triing ty 1& tring thau nghin ty déng dé hoan thanh k& hoach ndm nghin ty déng phét hanh
thau dau thau % PPN N N
N N i Ké hoach phat hanh TPCP la 500 nghin ty Sy % 2 N
KBNN linh hoat diéu chinh khoi lugng Ty Ié triing thau thap hon mirc 34% cua déng trong téng nhu cau huy déng vén Trong do ky han :(?1 nam khoang‘eojnghln
phat hanh theo nhu cau ngéan sach va thdng 6 va thap hon dang keé so vdi giai \.ctia Chinh phi khoang 970 nghin ty déng. ty va 5 nam khoang 35 nghin ty.
diéu kién thi trudng. J \ doan hap thu tot thang 4-5.
(" Déngtiéntheokyhan )/ Lay ké 7 théng ) Hamy van dong thi trudng trong céc théngtsi
o *  Phat hanh van duy tri quy mo I6n dé ho trg muc tiéu tai khda, dau tu cong va
~9 ~9 190 ~40% ting trudng.
nghin ty ky han 5 ndm  nghin ty ky han 10 ndm nghin ty dong ké h°:°:i:at'?1 500 « Ty lé tring thau khd cai thién manh néu Igi suat chua di hap dan so véi ky vong
s « ‘s « < . nemnw cung vén Ién trong nira cudi nam
Cac ky han 3 ndm, 15 ndm va 30 nam Ngudn cung trong cac thang con lai van R e . . e o R .
tring thau rat thap, cho thay nhu cau tap con rat Ién, phan anh trang thai “cung : K‘BNN nhiéu !(ha nang tle,p n"? linh ho?t ve‘kholliluqng’va k.y ha,"' tap trung vao
trung vao viing thanh khoan tét. / cao nhung cau chon loc”. k vung 5—-10 nam dé vira dam bao huy dong vura kiém soat chi phi vay.
= b ~ ~ ~~ ~~ £ ~ ra . Y \ ( \
TPCP van Ia kénh huy dong von trong yéu cua ngan sach, nhung thi trudng Kich ban cd s van la "cung cao nhung cau chon loc”; do dé mirc dé thanh céng
dang than trong hon véi méat béng Igi suat va uu tién cac ky han cé thanh clia so cdp sé nhay vdi Igi suat, thanh khoan hé théng va ky vong phat hanh
khoan tét, chu yéu ¢ ving 5-10 nam. trong quy IV.
. J \§ J
[ Goi thau tdng manh ] [ Hap thu cham lai ] [ 5-10 ndm la vung chi luc ] [ Cung cao nhung cau chon loc ]

Thi trudng s cap TPCP dang budc vao giai doan hgudn cung tédng manh han, nhung kha nang hap thu khéng con dong déu nhu giai doan trudc.

Trong phan con lai ctia ndm, ngudn cung van I6n va KBNN nhiéu kha ndng ti€p tuc vu tién viing 5—10 ndm; do dé thj trudng sé van dong theo hudng phat hanh linh hoat, véi ty 1é

tring thau phy thudc nhiéu vao mirc dé hap dan cua Igi suat va diéu kién thanh khoan.




TPCP SO CAP: CUNG TIEP TUC TANG MANH, NHUNG CAU DANG CHON LOC HON (2/2) 0 OCBS

N Gia tri dau thau trai phiéu Chinh Phu
Trong phan con lai cia ndm 2026,
ngudn cung TPCP sd cdp nhiéu 80
kha nang tiép tuc duy tri & mdc
cao do khadi lugng con lai dé hoan
thanh k& hoach ndm con khoang
310 nghin ty déng, trong khi téng

-
-
|| - = =
2 A o 2 5 _—l = -—

nhu cau huy déng ctia Chinh phu - 20
n¥m 2026 18n tdi khoang 970 - _ - _ - —
nghin ty déng. ] .. --. m - | | 30

. ; . m_ o TR B=EE _= 20
Riéng quy Ill, KBNN dat ké hoach = =
phat hanh khodng 120 nghin ty II I I II 10
dong, trong dé ky han 10 ndm va

Nghin ty déng

5 ndm tiép tuc Ia hai cdu phan 123/456789101121 23 456789101121 23 456789101121 23456 789101112123 4567891011212 3456 7
chl Iyc véi k& hoach lan Iuot Q1 Q@2 | Q3 | a4 a1 Q2 Q3 | Q4 Q1 Q2 Q3 | Q4 Q1 Q@2 Q@3 Q4 | Qi Q@2 Q3 Q4 Q1 Q2 a3
kho?ng 60 nghin ty dong va 35 2021 2022 2023 2024 2025 2026

nghin ty déng. m-5N " -7N m-10N m-15N ~20N 53N = Z30N

Do d4, thi trudng so cdp TPCP sé& Gia tri tring thau trdi phiéu Chinh Phu

tiép tuc vldn dong theo hudng

phat hanh Idn dé hé trg muc tiéu 60

tai khda, dau tu cobng va ting
trueng, nhung ty & tring thau
khdé cai thién manh néu Igi suat
chua di hap dan so vdi ky vong
cung vén I8n trong ntra cudi ndm.

- ] -
1 1 M- bl | - ] -
KBNN nhiéu kha ndng van uu tién - o = = 20
chién Iugc linh hoat vé ky han va I -III - = 0
B | —
khoi Iugng, tap trung vao vung 5— I I, I I II II I
goape y = ENzE [ | .

10 ndm dé vlra dam bado kha ning
huy déng, vira kiém sodt chi phi 12345678910112123 4567891011212 3456789101121 234567 89101112123 4567891011121 23456 7

vay va trénh tao ap Iuc qua 16n Q@ Q2 Q3 Q4 Q@ @ Q3 Q@ Q Q2 Q3 Q@ Q Q2 Q3 Q@ | Q Q2 Q3 Q& Ql Q2 Q3
Ién m&t bang Igi suat dai han. 2021 2022 2023 2024 2025 2026

50

40

Nghin ty déng

m -5N = -7N m -10N = -15N -20N m -3N ® -30N



LAI SUAT TPCP SO CAP TIEP TUC DICH LEN (1/2) 0 OCBS

Ap luc cung I6n hon dang day méat bang lai suat sd cap Ién vung can bang cao hdn; nhu cau van tap trung chi yéu & ky han 5-10 nam

PHAN TIiCH KY VONG
L&i suat sg cap tdng nhe trong thang 7 khi cung goi thau I6n hon nhung 2H2026: i suat sc cap khoé giam nhanh, nhiéu kha nang duy tri &
cau hap thu khong tudng xirng vung can bang cao hon giai doan 2023—-2025
4 M3t béng ldi sudt tring thau N\ Cung - cau thang 7 ) é Bdi canh cung vén K& hoach phat hanh quy 1l
4,27% 4,25% 69 19 500 120
binh quép gia quyén thang 6 nghin ty déng goi nghin ty dfjng triing nghin ty dong ké hoach phat hanh ca nam nghin ty déng
. .tAhang.7 . L _ thau R t,ha"f . K& hoach dau tu cong NSNN 2026 Ién téi Trong d6 10 nam khoang 60 nghinty va 5
Muc hién tai cao hdp r(lret so vdi vung 4,0— Ty Ie‘hap t‘hu khoar]\g 27%, ghan anh thi K haen 1.013 nghin ty déng. nam khoang 35 nghin ty. /
\ 4,1% hoi dau nam. / K truéng doi hdi mirc Igi suat cao hon. /
~ N B N/ N N (Hémyvén dong ldi suat trong phan con lai cia ndm \
Dai lai suat dang ky Theo ky han +  KBNN nhiéu kha néng tiép tuc diéu tiét linh hoat thay vi day lai suat tang bang moi gia;
) ) 0 0 néu cau chua di manh, ty I triing thau c6 thé tiép tuc thap, dic biét & ky han dai.
4’27A 4'59A 4’1 9/) 4’35A) +  Céc ky han 5—10 ndm van l1a vung phat hanh chi dao nhd thanh khoan tét va phl hgp
vung thap binh quan vung cao binh quan 5 nam 10 nam khau vi thi trugng.

KBNN chii y&u chdp nhan & viing thap han Ky han 15-30 ndm quanh 4,50%—4,58% e L&isuat t[ung’the:u c6 thé Dhlchllen\ hoékc\ di ngang Vd mIéAt bang hién tai; do déc dudng
\_ clia dai déng ky dé kiém soat chi phi vay. Y, \ nhung khai lugng triing thau thap. j k cong sd cap c6 thé r6 han néu phat hanh ky han dai tang Ién. j
( L R ) ., A A M~ on g o gent A e A - a

Ap luc 13i suat khong chi dén tir bién dong thi truong tién té ma con tir quy md Trong tam blllu‘c do can ba‘ng Q'Ea ba yeu t,°: t!en d? giai ngan dfu tu cong,

ké hoach phat hanh 500 nghin ty déng va nhu cau huy déng vén cho ngan theodsi 2P |lzl'c h?an:chanhl(e h?ach qhat'l:anh‘valkha ning hap Ehu t’hu'c

sach trung udng; vi vay thi trudng tiép tuc vu tién ving 5-10 ndm. té cua hé thong ngan hang, bao hiémva cac nha dau tu to chuc.
\_ J
[ L&i suat so cap dich 1én ] [ Cung IGn hon dau nam ] [ 5-—10 ndm van l1a viing chu luc ] [ M3t bang cao hdn giai doan ci ]

Mat bang lai suat phat hanh TPCP dang budc sang viing can bdng cao hon, phan anh ép lyc cung I¢n hon va khau vi dau tu than trong hon.

Kich ban cd s cho 2H2026 12 13i suat s@ cdp khé gidm nhanh, trong khi viing 5—10 nam van déng vai trd chu dao; dién bién Igi suat sé phu thudc vao téc do giai ngan dau

tu cdng, ap Ivc hoan thanh ké& hoach phat hanh va sirc hap thu thuc té clia cac nha dau tu té chirc.




LAI SUAT TPCP SO CAP TIEP TUC DICH LEN (2/2) 0 OCBS

L&i suat dau thau: dang phan anh ré sy dich chuyén sang mat béng chi phi vén cao han
Trong nlfa cudi ndm 2026, 1ai suat

phét hanh TPCP nhiéu kha ndng khd 5.0%
gidm nhanh va sé tiép tuc van dong 4.5%
trong vung can bang cao han so vdi 4.0%
giai doan 2023-2025, do khdi lugng 3.5%
phét hanh con lai van I6n nhdm gép 3.0%
phan duy tri nhu cau huy déng vén -
e 2.5%
tai khdéa & murc cao

: N 2.0%
Tuy nhién, KBNN nhigu khd ning o I R 1.5%
van diéu tiét linh hoat thay vi day I4i - 1 0%
sgét tang Péng moi gié: néu I’]hL:I e 055
céluthitrlIdn'gch‘LIaduq]gnh,tyIe 12345678911121234567809101112123 4567891112123 4567809101121234567809101121234567
tring thau cé thé duy tri thap, dac
biét & ki’ han déi; ngugc lai, cac kil Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
han 5-10 nim vin 13 vling phat 2021 2022 2023 2024 2025 2026
hanh cht dao nhd thanh khoan tat o - 10N o -15N ~— -20N em— -3 N -30N ~ -5N —— -7N
va phl hdp khau vi thi trugng. Lai suat tring thau: 13i suat tring thau binh quan ting Ién

5.0%

Do dd, 1ai sudt tring thau cd thé

tiép tuc nhich I&n hodc di ngang & 4.5%
mat bang hién tai, trong khi d6 ddc 0.0%
dudng cong sd cdp cd thé rd han
néu KBNN tdng phéat hanh ky han 3.5%
dai dé phuc vu muc tiéu kéo dai ky 3.0%
han danh muc ng. 2.5%
Trong tam theo déi trong giai doan — 2.0%
tdi la mdc d6 can bang gilra ba yéu - T~ 1.5%
t8: tién do gidi ngan dau tu cong, ép R T 0%
Iuc hoan thanh k& hoach phat hanh

0.5%

va kha ndng hadp thu thuc té cla hé

théng ngan hang, bdo hiém va céc
nha diu tu td chdc. Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3

2021 2022 2023 2024 2025 2026

123456789101121 23 456789101121 2 3 4567891011121 23456 7891011121 23 456789101121 2 3 456 7

— - 10 N e - 15 N — -20N — - 3 N -30N — -5N —— -7N



TPCP THU CAP: THANH KHOAN VAN CAO, NHUNG GIAO DICH CHUYEN DICH SANG REPO (1/2) 0 OCBS

Téng thanh khoan gan nhu di ngang so véi thang 6; repo tdng manh cho thay nhu cau t8i uu vén ngén han va quan tri danh muc gia tdng trong béi cdnh cung so cap con Ién

PHAN TiCH KY VONG
Thanh khoan thi cap duy tri cao, nhung co cau giao dich dang cé xu Thu cap sé tiép tuc la "bd loc” quan trong cho sg cap; thanh khoan
huéng chuyén tir mua bén truc ti€p (outright) sang céc giao dich repo. duy tri tich cu'c nhung Igi suat khé giam nhanh
4 Quy mo giao dich thang 7 Y4 Dich chuyén co cau ) 4 Ap luc phat hanh K& hoach quy Il )
nghin ty déng tdng nghin ty dong thang 6 nghin ty outright nghin ty repo nghin ty dong ké hoach phat hanh ndm nghin ty déng phat hanh
GTGD . _, e P ~
. Tinh d th 6 mdi huy d 8 5 H i sus T cal 5
Tong thanh khoan gan nhu di ngang, cho Outright giam khoang 14%, trong khi repo khoé:g 1;2 ;;z:n t;ntger:g (Iiu’;zg g;oi Ké Ngl,’?n cung lén kh'en,lq' S'j'at thu;ca[) kho
\ thay thj trueng khong suy yéu rd rét. / kténg manh khoang 46% so v@i thang tnrdc./ \ hoa'nch. giam nhanh trong cac thang cudi nam.
Cd cau outright theo ky han f Mat l;anglqlsuatthu ce;p \ /Hémyvén déng thi trudng trong 2H2026 \
1 07 54 319/0 318A’ +  Thanh khoan thit cap nhiéu kha nang van duy tri tich cwc nhd quy mé Iuu hanh 16n hon
nghin ty nhém 5-10  nghin ty nhém 15-20 outright binh quan nhém 5—10 ndm va nhu cau tai cd cau danh muc ctia ngan hang, bao hiém va nha dau tu to chuec.
nam nam *  NEéu lgi suat thir cap tdng hodc thanh khoan tap trung vao mét sé ky han, KBNN sé& phai
Nhém dudi 5 ndm khoang 37 nghin ty; thanh || Céc ky han dai 15-25 nam quanh 4,4%—4,6%, diéu chinh nhip phat hanh, ky han va mifc lai suat tring thau trén sd cap. )
khoan tiép tuc tap trung & viing 5-10 nim. phan anh mic bl 1gi suat cao hon. +  Nhom 5-10 ndm nhiéu kha néng ti€p tuc |a viing thanh khoan chu dao; ky han dai c6 thé
\ j k bién ddng manh haon néu thi trudng yéu cau mirc bu Igi suat cao hon. /
e . ) s
Xu huéng téng manh cua repo cho thay nha dau tu dang dung thi truéng thi Thi trudng thif cap dang dong vai trod "bd loc” cho mat bang lai suat so cap,
cdp dé t6i wu ngudn von ngan han va quan tri trang thai danh muc, nhat la khi gitip phan anh khau vi dau tu thuc t& va kha nang hap thu cua hé thang trudc
ké hoach phat hanh so cap ndm 2026 con ratIén. ap luc cung Idn con lai trong nam.
\_ J J
[ Thanh khoan van cao ] [ Repo tdng manh ] [ 5-10 ndm la vung thanh khoan chi dao ] [ Thit cap la bd loc cua sd cap ]

Thi trudng thit cap TPCP van duy tri thanh khoan cao, nhung cau tric giao dich dang thay ddi theo hudng than trong han khi repo tang manh va outright giam nhe.

Trong phan con lai ctia nam, I¢i suat thi cap khé gidam nhanh do ap Iu'c cung sd cap van Ién; vi vay thi trudng thir cap sé ti€p tuc 1a ndi phan dnh ré nhat mirec dé hap thuy
thuc té, dic biét d nhém ky han 5—10 ndm va céc ky han dai hon.




TPCP THU CAP: THANH KHOAN VAN CAO, NHUNG GIAO DICH CHUYEN DICH SANG REPO (2/2) 0 OCBS

Lgi suat outright tdng trd lai, phan anh ky vong ngudn cung TPCP I6n hon trong nira cudi ndm
Trong cac thang cudi ndm 2026, thanh khoan thit cap TPCP nhiéu kha ndng van duy tri 5.0%
tich cuc nhd quy mé luu hanh 16n hon, nhu cau tai co cau danh muc cua ngan hang, bao
hiém va nha dau tu té chic, ciing nhu ap luc phan bé lai dong tién khi thi trudng so cap
ti€p tuc phat hanh khéi lugng 16n.

4.0%

Trong bdi canh d6, thi trudéng thir cap sé déng vai tro "bd loc” quan trong cho mit béng .
13i suat sd cap: néu Igi suat thir cap ting hodc thanh khoan tip trung vao mét sé ky han,
KBNN sé phai diéu chinh nhip phat hanh, ky han phat hanh va mifc lii suat tring thau dé
can bang gitta muc tiéu huy dong von, chi phi vay va kha nang hap thu thuc té.

2.0%

1.0%

Nhém 5—-10 nam nhiéu kha ning ti€p tuc la viing thanh khoan chu dao, trong khi ky han 0.0%
dai c6 thé bién dong manh han néu ap Iuc cung ting hodc thi trudng yéu cau mirc bu Igi 17357 9mMn1 3567 91M135 7911356791135 79113567
suat cao hon. Q1 Q2 Q3 Q4/Q1/Q2 Q3 Q4 Q1 Q2 Q3/Q4/Q1 Q2 Q3 Q4 Q1 Q2/Q3 Q4 Q1 Q2Q3
2021 2022 2023 2024 2025 2026
- <5N e -5-10N e - 10-15N -15-20N -20-25N -25-30 -30N
Thanh khoan repo duy tri 6n dinh, 13i suat binh quan van déng quanh vung can biang mgi Giao dich outright birt téc, dong tién tap trung ¢ cdc ky han trung va dai han
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Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2/Q3 Q4 Q1/Q2 Q3 Q4/Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2Q3
2024 2025 2026 2021 2022 2023 2024 2025 2026
pem— T0ng gid tri giao dich ===Ldi suat trung bin m-5N ®-10-15N  m -15-20N W -20-25N -25-30  ® -30N W -5-10N






PHAT HANH TPDN PHUC HOI TICH CUC, NHUNG DINH GIA RUI RO VAN PHAN HOA (1/2) 0 OCBS

Quy mé phat hanh cai thién manh, dan dat bdi ngan hang va bat déng san; coupon van chénh l1éch déng ké theo chat lugng tin dung va kha nang tdi cap vén

PHAN TiCH KY VONG

Phat hanh tiép tuc cai thién trong 2H2026, nhung dinh gia rui ro sé
chat ché hon thay vi quay lai md rong dai tra

Thi trudng phat hanh TPDN phuc hdi ré vé quy md, nhung chi phi vén va
kha nang tiép can vén van phan héa

0 ~n \ &l ~ ~
323 >90% 133 41 Ngan hang Tai cap von
nghin ty dén thudc NH va BDS nghin ty thang 6 nghin ty thang 7 . ~ n o ia e
ghin ty dong ° gnin ty thang ghin tythang Nhu cau phét hanh van con duy tri cao nhdm Bong lyc nghiéng vé cac doanh nghiép dau
Ngan hang phat hanh khoang 157 nghin ty, Quy md phat hanh ting manh tir thang 3, dat bo s‘ungiv6n‘truﬂng daihan, c:%i thign tyléan | ngagh, \(dl cdhcau I"Idddu’qc Cl.llnghtfo \Illa nguon
bat dong san khoang 134 nghin ty. dinh trong thang 6 rdi ha nhiét trong thang 7 \ toan von va ho trg tang trudng tin dung. uc san sang cho cac dy an co phap ly rd ran&
nhung van cao hon dau nam. f \
~ Coupon binh quan ™\ / Chénh Iéch rdi ro \ Ham y van dong thi trudng trong cac thang cudi nam
+  Mat bang coupon khé giam nhanh vi thi trudng van yéu cau mirc bu rii ro cao hon sau
9,0% 8’ 5% 9,8% Cao ho‘n giai doan téi ca;’lu tric, dic biét véi doanh nghiép cé don bay Ién hoac dong tién chua
bi . < . A s . %2 AR 2 . phuc hoi bén virng.
inh quan gia quyén nhom ngan hang nhom bat dong san do burdiro ) 3 .
L L *  Nghi quyét 33 dinh hudng khdng siét nguén vén tin dung va trdi phiéu cho bat dong san
Mat bang coupon cua cac mé c6 dif ligu Bat dong san phai chap nhan coupon cao mot cach bat hgp Iy, nhung van tang cudng kiém tra, giam sat va khong budng léng
phan anh sgr.?rhuc’hoLQhUng\ch:a dong déu hdn do rui ro phép ly du an, dong tién ban quan Iy.
\ gifa cac nhom nganh. / \ hang va kha nang tai cap von. +  Thi trudng sé tiép tuc theo hudng phat hanh cai thién nhung dinh gia rai ro chit ché
N k han, thay vi quay lai trang thdi md rong dai tra nhu trudce day. j
Nghi dinh 08/2023 va hé théng giao dich TPDN riéng 1é trén HNX dang hé trg p N
qua trinh phuc hdi béng cach ting du dia xi Iy linh hoat, ndng minh bach va Trang théi Kich ban cd sd la phat hanh duy tri tich cuwrc nhung tiép can von
chuan héa giao dich sau phat hanh. thi trudn sé& nghiéng manh vé cdc té chifc phat hanh ¢6 nén tang tai chinh
-/ L 9 t6t, tai san bao damrd rang va hé sd tin dung minh bach hon.
[ Quy md phat hanh phuc hoi ] [ Coupon van phan héa manh ] [ Ngan hang va BDS la djng luc chinh ] [ Pinh gia rai ro chat ché hon ]

Thi trudng phat hanh TPDN da phuc hoi kha ré vé quy mo, nhung sy phuc héi chil yéu tép trung & cdc nhém phat hanh I16n va c6 chat lugng tin dung tét hon, dic biétla
ngan hang.
Trong phan con lai ctia ndm 2026, phat hanh cé thé tiép tuc cai thién nhung mat bang coupon khé giam nhanh; do d6 thi trudng nhiéu kha nang sé phat trién theo

hudng chon loc han, véi ky luat dinh gia rui ro va giam sat chat ché hon so vdi giai doan trudce.




PHAT HANH TPDN PHUC HOI TICH CUC, NHUNG DINH GIA RUI RO VAN PHAN HOA (2/2) OOCBS

Gia tri phat hanh TPDN duy tri tich cy'c nhd ngan hang va bat dong san dan dét

Trong céc thdng cudi ndm 2026, gid tri 140,000
phat hanh TPDN nhiéu khad ning tiép 120,000
tuc duy tri tich cuc, nhung cd cdu sé 100,000
van tap trung vao cdc tdé chlc phét 80,000 g
hanh cd nén tang tai chinh tot, dac biét 60,000 ‘g

13 ngdn hang va mét s doanh nghiép
bat ddng sdn dau nganh.

Ty E
— I |- I 20,000
iz« 0 NsecBis. sshs I I-_ ST E I__Il 8

8 9101121 2 3 4567 8 9101121 2 3 45678 9101121 2 3 456 7 8 91011121 2 3 4 5 6|7

Nhdm ngan hang con nhu cdu phat
hanh dé b6 sung vén trung dai han, cai

thién ty 1& an toan vén va hé trg ting Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
trudng tin dung; trong khi nhém bat 2022 2023 2024 2025 2026

dong san phat hanh chu yéu de téi cap mBan 18 m B4t dong san mC0Ong nghé théng tin WDV Ti chinh Du lich va giai tri
vdn, cd cdu ng va chuan bi ngudn luc = Dién, nudc & xang dau khi dt mHang & Dich vu Cong nghiép mHang cé nhan & Gia dung = Hda chat = Ngan hang

cho céc du én cé phap Iy ré hon. m 0 t6 va phu tling Tai nguyén Cd ban = Thyc pham va do udng B X4y dung va Vat liéu mYté

Tuy nhién, mit bing coupon khé giam Mat bang coupon phan hda, phan anh khau vi rai ro

nhanh do thi trudng van yéu cau bu rai

ro cao han sau giai doan tdi cau trdc thi 14%

trudng, nhat la vdi doanh nghiép cé don - 12%
bady I6n hodc dong tién chua phuc hoi

21y Ll : g (2 \é”" — / 10%
bén virng. g

8%

Nghi quyét 33 dinh hudng khong siét

ngudn vén tin dung, trdi phiéu danh v 6%
cho bat déng san mot cach bat hap ly,

nhung van tdng cudng kiém tra, giam
sat va khong budng Iong quan ly; vi vay,

thi trudng TPDN sé& tiép tuc di theo 0%
hudng phat hanh cai thidn nhung dinh 123 456/7 891011121 23 456 7 8 91112/ 1 2 3 45 6 7 8 9101121 2 3 456 7 8 9101121 2 3 45 6|7

4%

2%

gia’ rdi ro chét ché han, thay Vi quay lai Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
trang thdi ma& rong dai tra. 2022 2023 2024 2025 2026
Ban lé e B3t dONQ SAN Cc6ng nghé Thong tin Dich vu tai chinh Du lich va Giai tri

Hda chat s Ngan hang
Yté

Hang cd nhan & Gia dung

Dién, nudc & xdng dau khi dot

Hang & Dich vu Cong nghiép

Thuyc pham va dé udng Xay dung va Vat liéu

0 t6 va phu tung Tai nguyén Cd ban




TRAI PHIEU NGAN HANG TIEP TUC DAN DAT THI TRUONG TPDN (1/2) 0 OCRBS

Phat hanh tdng manh tir quy II; nhu cau huy dong gan vdi cd cau van, von trung dai han va bd dém cho ting truéng tin dung
PHAN TiCH KY VONG

gan hang nhiéu kha ning van dan dit phat hanh TPDN trong cac thang
cudindm, nhung mat bang 13i suat khé giam nhanh

4 Quy md phat hanh 7 thang ) / Pa phat hanh theo thang \ / Pong luc phat hanh Khuon khé phép ly )

157 ~49% 58 36 Von cap 2 ND 200/2026

Ngén hang Ia try cdt chinh cua phat hanh TPDN, vdi mat bang lai suat tin
nhung van thuan Igi hon cac nhém nganh ruiro cao

nghin ty dong tong t:ll?l‘:’t:ng 323 nghin ty thdng 6 nghin ty thang 7 BG sung ngudn vén trung — dai han, Siét chit diéu kién phét hanh va ting
gninty Quy md phat hanh ting ré tir quy I, cho ddng thai cing c6 néng luc tai chinh yéu cau minh bach, qua dé nang chat
Tréi phiéu ngan hang tiép tuc la cdu phan thay nhu cau huy déng khdng chi mang va ho trg téng trudng tin dung trong luvgng tin dung va hé trg thi trudng
\ 16n nhat cua thj trudng sc cap TPDN. / k tinh ngan han. / \ 2H2026. phat trién bén virng hon. /
/ L&i suat phat hanh binh quan \ / Hamy cau tric von \ /Hémyvén dong cla trai phiéu ngén hang trong 2H2026 \
© Mat bang lai suat phat hanh khé giam nhanh vi cdc ngan hang con phai canh tranh nguén
8, 5% 8, 6—8,7% 40% 01 I07 vén vdi tién giri, chitng chi tién giri va céc kénh huy dong khéc.
gia quyén toan ky mét bing thang 6-7 tran von ngan hancho TT 25/2026 c6 hidu lyc ° tlji trlln‘ing‘ v%p yéu’cé’u n;n?c pl‘l Iqizsuétfao hon sau giai q?arithiAtrLngg TPDN tai cau tric,
vay TDH du muc bu rui ro cta ngan hang van thap hon nhiéu so vdi bat dong san.
. N A . R . U ® Céc ngan hang c6 chat lugng tai san tét, CAR du rong va nhu cau vén rd rang sé phat hanh
I?' suat dahtangr?a" Fut‘:u"gkhon‘gfr"/” Thong :u‘ 25/2z36 "da"g tran 'i;'r 30%lén thuan Igi han; ngugc lai, ngan hang quy md nho hoéc can vén gap c6 thé phai chap nhan
\éu nam theo nhu cau huy dong Ién dn) \ 40%, tao thém du dia tin dung. / \ coupon cao hon. /
( ) (. 5 T A 1s - ) San x el |
Chi phi vén ciia ngan hang da dich Ién theo nhu cau huy déng I6n hon, nhung Kich ban cd sd la trai phiéu ngan hang ti€p tuc dong vai tro dan dat thi truong
van thap hon dang ké so véi nhém bat déng san nhd hé sd tin dung tét hon, sd cap TPDN, nhung dinh gia phat hanh s& phan héa hon theo chat lugng tai
thanh khoan cao hdn va kha nang tai cap vén én dinh hon. L san, nang luc von va mirc d6 minh bach cua tirng té chirc phat hanh.
/,
[ Ngan hang la tru cét phat hanh ] [ Lai suat da dich Ién ] [ Nhu cdu vén mang tinh co cau ] [ Phat hanh minh bach va chuan héa hon ]

Trai phi€u ngan hang ti€p tuc la try cdt chinh cua thi trudng phat hanh TPDN, véi dong Iuc huy dong gdn nhiéu han védi bai toan cd cau vén va md rong tin dung thay vi
nhu cau ngan han.

Trong nifa cudi ndm, nhém ngan hang nhiéu kha nang van phat hanh thuén Igi han phan con lai ctia thi trudng; tuy nhién, mat bang coupon khé giam nhanh va sé phan

héa ré hon theo chat Iugng tai san, strc khée von va yéu cau tuan thi cia khudn khé phap ly mdi.




TRAI PHIEU NGAN HANG TIEP TUC DAN DAT THI TRUONG TPDN (2/2)

Trdi phi€éu ngdn hang nhiéu kha
ndng van gitr vai trd dan dat thi
trudng sd cdp TPDN, do nhu cau
mot phan phuc vu bé sung von cdp
2, von trung dai han va nguoén luc
hd trg tdng trudng tin dung con I8n.

Tuy nhién, m&t bang l4i suat phat
hanh khd gidm nhanh vi céc ngén
hang van phai canh tranh nguén
von vdi tién gui, ching chi tién guri
va cac kénh huy dong khac, trong
khi thi trugng yéu cau mudc bu Igi
sudt cao hon sau giai doan thi
trudng TPDN téi cau trdc.

Khuén khé phap ly mdi ciing khién
qud trinh phat hanh di theo hudng
minh bach va chudn hda han: Nghi
dinh 200/2026/ND-CP thay thé céc
nghi dinh trudc vé TPDN riéng &,
siét ch3t hon diéu kién phat hanh,
quan ly dong tién, cong bé thong tin
va trdch nhiém cua t6 chudc phat
hanh.

Vi vdy, nhdm ngédn hang cé chat
luUgng tai san tdt, CAR du rdng va
nhu cdu vén ré rang sé tiép tuc phat
hanh thuén Igi & vung I3i sudt hgp
ly; ngugc lai, cdc ngan hang quy mo
nho hodc can bo sung vén nhanh cd
thé phai chdp nhan coupon cao han
dé thu hut dong tién.

Gia tri phat hanh trai phiéu ngan hang phuc hai manh, giit vai trd tru cdt cia thi trudng so cap TPDN

€ OCBS
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TRAI PHIEU BAT PONG SAN PANG PHUC HOI, NHUNG KHA NANG HUY PONG VAN PHAN HOA MANH (1/2) ©OCBS

Phat hanh tang manh tir quy Il va dan dat bdi mét sé doanh nghiép dau nganh; mat bang lai suat van cao do thi trudng yéu cau bu rdi ro I6n hon
PHAN TiCH KY VONG

Phat hanh trai phi€u BPS cé thé tiép tuc cai thién, nhung xu hudéng sé 1a phuc
héi c6 chon loc thay vi mé rong dai tra

Kénh trai phiéu BDS da dugc khai thong tré lai, nhung van phu thudc nhiéu vao
céc dgt phat hanh I16n va té chifc phat hanh chat lugng cao hen

4 Quy mo phat hanh 7 thang Y4 Dién bién theo thang ) 4 Dong vén uu tién Khuén khé phép ly )
134 ~42% ~60 ~5 Phap ly ro ND 200/2026
nghin ty déng tdng thi trudng TPDN nghin ty thing 6 nghin ty thing 7 Tai san minh bach, phap ly day du sé Siét diéu kién phat hanh, muc dich st
s « ~ers dé ti€p can von han; dong tién vu tién 6n va quan Iy do ié
D4y Ia nhém phét hanh 16n thi hai sau Phat hanh ting manh tir théng 3, dat doant, n hian o6 atd A5t sach va tign _ dungvonvaquanlydongtién
ngan hang trong 7 thang dau nam. khoang 30 nghin ty trong thang 4 roi birt gA N P kl:l y st se Tang minh bach nhung ciing lam phan
\_ I\ 1&n gan 60 nghin ty trong thang 6. ), \ ¢ trien khai ro rang. héa manh han kha nang tiép can von. Y,
/ e PN R . \ L B / Ham y van dong thi trudng trong cac thang cudi ndm \
Léi suat phat hanh binh quan ( Bién dong coupon theo thang \ « Doanh nghiép c6 don bay cao hodc phu thudc nhiéu vao du an dé dang nhiéu kha ning sé
9,8% 8'5% 12'5% 10’3% ph'é‘i chép:hén coupon cao han, phat hanh quy méd nhé han hodc ti€p tuc tai cau tric
gia quyén toan nhém nhom ngan hang khoang thang 5 khoang thang 6 n? a VE ne. . R L. . ~ . .
= Dong van sé tiép tuc duge phan bé cé chon loc han, v@i chat lugng tai san bao dam va
Mat bang lai suat cao hdn dang ké so véi Théng 7 chua du di liéu coupon dé tinh nang lu'c ban hang la hai tiéu chi ngay cang quan trong trong quyét dinh dau tu.
ngan hang, phan anh mire bu rii ro Ion binh quan dang tin cay. ° Kich ban co sé la gia tri phat hanh héi phuc cé chon loc, 13i suat van duy tri 8 viing cao va
hon. / k j \ kha nang huy dong phan héa ré giira cac té chirc phat hanh.

(Mét bang lai suat hai chif sé phan anh dong tién tra ng cua trai phiéu BBS vﬁn\ - N
phu thudc I16n vao phap Iy du an, ban hang, tai san bao dam va kha nang tai cap Trdi phi€éu BDS dang budc vao giai doan phuc héi than trong hon: vén khéng bi
vén; chinh sach hién nay la khdi théng vén di kém kiém soat rui ro, khong mé nghén tuyét doi nhu trudc, dac biét véi cac doanh nghiép cé ho sd du an va

\_réng bang moi gia. ) (_ dong tién du rd sé c6 thé huy déng thuén Igi & quy md 16n. )

\ /

[ Phéat hanh hdi phuc manh tir quy i ] [ Lai suatvan & ving cao ] [ Phuc hoicé chonloc ] [Téisén bao dam ngay cang ddéng vai tro quan trgng]

Trdi phiéu bat dong san da phuc hdi kha rd vé quy md, nhung mitc d6 phuc hdi van chua dong déu va chi yéu dua vao mot sé té chirc phat hanh 16n, c6 kha ndng huy dong
von tot hon.
Trong phan con lai ciia ndm, phat hanh nhiéu kha nidng ti€p tuc cai thién nhung sé di kém ky luat dinh gia rui ro chat ché hon; do d6 1di suat khé ha nhanh va chat lugng

phap ly di &n, tai sdn bao dam clting kha néng téi cap vén sé la yéu té ngay cang déng vai tro quan trong ddi véi kha ning huy déng.




TRAI PHIEU BAT PONG SAN PANG PHUC HOI, NHUNG KHA NANG HUY PONG VAN PHAN HOA MANH (2/2) ©OCBS

Gia tri phat hanh trai phiéu BPS tang manh nhd cac dgt phat hanh quy mé I16n

Trong cdc thang cudi nam, phat 70,000
hanh tréi phiéu BDS cd thé tiép tuc 60,000
cai thién nhung khd quay lai trang

thai md rong dai tra nhu giai doan 50,000 o
trude. 40,000 5

Dong von nhiéu kha ndng van uu

tién cdc doanh nghiép cé phép ly du I I
an ro, tai san bao dam minh bach, l Il l l.l . l I 10,000
A w_—— 5 N .-.l— [ o — m

kha ndng bén hang t6t va lich trd ng
kism sodt dudc; ngudc lai, nhém 12 345 6 7 8 91012 2 3 45 6/ 7 8 910112 1 3/4 5 6 7 8 910112 4 5 6 7 8 9(1011 12 1 2 3 4 5 6 7

don bay cao hodc phu thudc nhiéu Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3
vao dy an d& dang sé phdi chap 2022 2023 2024 2025 2026

nhin coupon cao hdn, phéat hanh
quy md nhdé han hodc tiép tuc tai
c4u trdc nghta vu ng.

 ->7 = -1-3 m -3-5 m -57

e N Lai sudt phat hanh BDS duy tri quanh vung cao dé bu rhi ro phép ly va dong tién
Nghi dinh 200/2026/ND-CP dudc BS

Tai chinh mé td 1a khuén khé mdi

chit ch& hon vé diéu kién phat hanh, 18%
muc dich s dung vén va quan ly
dong tién trdi phiéu, qua dé lam
tdng tinh minh bach nhung cling

khién kha nang tié€p can von phan \/
hda ré han gitfa cac to chic phat - 12%
hanh. ~ /\/\/W/ )A

9%

15%

Vi vay, trién vong trdi phiéu BBS
trong phan con lai ctia ndm 13 gid tri
phét hanh hoi phuc cé chon loc, lai
sudt van duy tri & vung cao va chét
luUgng tai san bdo dam sé 13 yéu td
quyét dinh kha ndng huy dong.

6%

3%
12 3 45 6 7 8 91012 2 3/4 5 6/ 7 8 910112 1 3 4 5 6 7 8 91011224 5 6 7 8 910112 1 2 3 4 5 6 7

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026




TPDN THU CAP DUY TRI THANH KHOAN CAO, NHUNG LQ1 SUAT DANG PHAN HOA RO HON (1/2) 0 OCRBS

Thanh khoan tiép tuc & nén cao; dong tién van tap trung vao bat dong san va ngan hang, trong khi YTM tédng phan anh mirc dé dinh gia rui ro dang ré nét hon

PHAN TiCH KY VONG

hanh khoan thit cap van cao, nhung cau tric dong tién va mat bang YTM cho

Thanh khoan c6 thé tiép tuc duy tri tich cuc, nhung YTM khé giam dong loat
thay thi trudng dang dinh gia rui ro chat ché hon

khi nghia vu ng con I6n va su phan hoa tin dung ngay cang ro

/~ Thanhkhoan toan thi trudng N/ Dong tién tap trung ) (" Ap lyc nghia vu con lai Quy mé Iuu hanh h
186 1.019 94 ~40 hin ty Jg‘?'/zﬂzoze triéu ty ]!38" Il
nghin ty thang 7 nghin ty liy ké 7T nghin ty BDS nghin ty ngan hang nghin ty goc valal ricu ty dong cuol quy
. N . . . , L L . Nghia vu thanh toan chi yéu tap trung Quy mé luu hanh tiép tuc thu hep do
T'Ta'“! 7 gan nlhu‘ di ngang so Vd',187 . Riéng ?“3“9 7 h“”" nho’m nay chiém h’dn & ngan hang va bat dong san. phat hanh mdi chua bu hoan toan dao
nghin ty cua thang 6 va cao han dang ké 70% toan thi trudng; tinh chung 7 thang han va mua lai truéc han
\ murc 127 nghin ty ctia thang 5. / \ chiém gan 80%. / .
Ham y van ddng thi truong trong 2H2026
4 Dién bién YTM binh quan N\ / YTM theo nhém nganh \ * Thanh khoan nhiéu kha nang van tich cuc nhd quy mé trai phi€u dang ky giao dich 18n
o o o o han, nhu cau cd cdu danh muc va hoat dong tai cap von gia ting.
9,3/0 8,54 8,1 % 10,3/0 * Nghi dinh 200/2026/NP-CP theo hudng siét diéu kién phat hanh, quan Iy muc dich st
. . oy e R A s dung von va ting minh bach thong tin sé hé trg chat lugng thi trudng, nhung ciing lam sy
Chal:tTC thaAng 7 chartTe tha’ng 6[ Khl:“)ar::zr;?isdaign giai tryc :?éa: gann:tra'i phan héa giita cac té chirc phat hanh ré hon.
YTM b!nh Euarltan'g tl'd.li;ll, Ch,o tl‘lay mue hiéu ngan hang rui ro.hdn do chartTC « Kich ban phu hgp la thanh khoan duy tri 8 nén cao nhung YTM khé giam dong loat; Igi suat
bu Igi suat trén giao dich thif cap dang P N 9 N g < a sé& phan anh ngay cang ré hon chat lugng tin dung, ky han, tai san bao dam va kha nan
nhich I&n. dung trung binh YTM quan s&t, khéng t"p‘ ann 't 9“}: tg" i g tin dung, ky han, gj

\ / \ phai binh quén gia quyén. / ai cap von cua tirng trdi phiéu.

s (., . N L . R R . R
YTM chiu anh hudng 16n bdi cd cau ma trai phiéu, ky han con lai, tinh chat ng thit Thi trudng th cap dang dong vai tro quan trong hon trong sang loc rui ro va hinh
cap va mot sé giao dich Igi suat cao; day ciing 1a han ché chung khi dudng cong thanh dinh gia; do do sy khac biét vé YTM gilfa cac nhom nganh va tirng ma trai

\Igi suat chuan clia thi trudng TPDN van dang trong qua trinh hoan thién. \phleu s€ ngay cang c6 y nghia hon so vdi giai doan thi trréng dong loat héi phuc. y
[ Thanh khoan van ¢ nén cao ] [ BDS va ngan hang hut dong tién ] [ YTM tdng va phan héard hon ] [ Dinh gia rdiro chat ché hgn ]

Thanh khoan TPDN thir cap tiép tuc duy tri 6 vung cao, cho thay dong tién da quay lai thi trudng kha ré; tuy nhién, murc do tap trung vao bat dong san va ngan hang ciing
cho thay qua trinh phuc hdi van dang dya nhiéu vao céc to chirc phat hanh I6n va quen thudc han vdi thi trudng.

Trong phan con lai ciia ndm, thanh khoan nhiéu kha nang van tich cuc nhung Igi suat khé giam dong loat; thay vao dé, midt bdng YTM sé ngay cang phan anh ré hon khac

biét vé chatlugng tin dung, tai san bao dam, ky han va nang lyc tai cap von cua tirng trai phiéu.




TPDN THU CAP DUY TRI THANH KHOAN CAO, NHUNG LO1 SUAT DANG PHAN HOA RO HON (2/2)

< OCBS

Thanh khodn th( c&p nhiéu kha nang tiép
tuc duy tri tich cuc trong cédc thdng cudi
ndm nhd quy mo6 trdi phiu niém
y&t/dang ky giao dich I16n han, nhu cdu cd
cdu danh muc va hoat dong tdi cap von
gia tdng, nhung dong tién sé tiép tuc tap
trung vao céc t6 chiic phdt hanh cé quy
mo Idn va kha nang thanh toan ré rang.

Ap luc phan hda Igi suat khd gidm nhanh
khi nira cudi ndm 2026 con khoang 193
nghin ty déng nghta vu goc va lai phai
thanh todn, chi yéu tap trung & ngan
hang va bat dong san; dong thdi quy md
TPDN Iuu hanh cudi quy Il vdn khodng
1,38 triéu ty dong va tiép tuc thu hep do
phat hanh mdi chua bu hoan toan lugng
dédo han va mua lai trudc han.

Nghi dinh 200/2026/ND-CP cé hiéu Iluc
theo hudng siét diéu kién phdat hanh,
quan ly muc dich st dung vén va tang
minh bach théng tin, qua dd hd trg chat
lugng thi trudng vé trung han nhung
cling lam sy phan hda gilta céc t6 chulc
phat hanh ré han.

Vi vay, kich ban phu hgp cho 2H2026 la
thanh khodan duy tri 8 nén cao nhung YTM
khdé gidm ddng loat, thay vao dd Igi suét
s& ngay cang phan énh ré hon chat lugng
tin dung, ky han, tai san bao dam va kha
nang tdi cdp van cla ting trai phiéu.

Gid tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat dong san
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Nghia vu con lai ndm 2026 tap trung manh vao quy IV; trung han mdi la giai doan can theo déi sat vé tai cap von, dac biét véinhém bat dong san

PHAN TiCH KY VONG
Nghia vu ddo han 2026 khéng qua I6n & cap dd toan thi truong, nhung Ap lyc ngan han van cé thé kiém soat, nhung chat lugng tin dung va kha
phan bd dén manh vao cudi nam va tap trung ¢ bat dong san nang tai cap von sé la bién s6 phan hda chinh trong 2027-2028
4 D&o han con lai ndm 2026 N\ / Piém cao theo thang \ / Yéu to gidam ap luc Khung phap Iy mdi I
nghinty déng  nghin ty trong quy IV nghin ty thang 12 nghin ty thang 9 nghin ty mua lai trude han / Q2 siét diéu kién phat hanh, muc dich st
Quy IV chiém han 70% lugng ddo han con Théng 8 khoang 11 nghin ty; thang 12 13 Cha y&u tif ngan hang; lich ddo han dung v§n va quan ly dong tién
lai; ap luc phan bo.khong déu theo thai dinh cao nhat trong phan con lai ciia danh nghia con cé thé tiép tuc dugc HO trg chat lugng thj trudng dai han
glan. nam. diéu chinh trudc ngay dén han. nhung lam viéc dao ng bing phat hanh
\§ J \ / \ mdi khé han véi nhém yéu.
4 Cd cau theo nganh N Chu ky trung han N\ 4 Ham y van dong rdi ro trong phan con lai ctia chu ky )
50 23 249 303 ° Quy 1V/2026 |a giai doan can theo déi sat nhat vé p luc ngan han, nhung nhin chung ruiro
van & mirc c6 thé kiém soat néu mua lai tru'dc han va phat hanh mdi tiép tuc hd trg.
nghin ty BDS nghin ty ngan hang nghin ty nam 2027  nghin ty ndm 2028 » Budc sang 2027-2028, quy md dao han khoang 250-300 nghin ty dong/nam sé khién kha
o X . R . | » N X o nang tai cap von tré thanh y&u té phan héa chinh giita cac té chitc phat hanh.
Bat dong san chiém gan mot ntra tong Dao han giam vé khoang 190 nghin ty R N L . B . Lo R . .
nghia vu con lai; rdi ro nhay hon véi phdp || trong nim 2029; rui ro dang dich tir 2026 * Ngén hang nhin chung c6 kha nang hép thu tét han nhg phat hanh thay thé va cg cau lai
vén; trong khi bat dong san nhay cam hdn véi phap ly du an, dong tién ban hang va kha

ly va dong tién ban hang. sang chu ky 2027-2028.
\ 4 9 9 / k 9 v j Qéng ti€p can vén méi.

e N
\ Piéu quan trong han 1a rai ro thi trudng dang chuyén tir cau chuyén "dao han

("Rui ro ddo han TPDN khdng con thién vé mot cu séc dong loat trong nam 2026 ma )
chuyén sang qua trinh sang loc kéo dai; 2027—2028 1a giai doan can theo déi sat
nhat vé dong tién, tai cap von va chat lugng tin dung cua tirng t6 chirc phat
\\hanh. J

2026" sang “kha nang tai cap vén 2027-2028".
\. y,

S—

[Quy IV la vuing 4p luc cao cua 2026] [Bar dong san chiu dp luc1én hdn] [2027—2028 la chu ky tai cap vén quan trong ] [Séng loc kéo dai thay vi cu séc dong Ioat]

Ap luc ddo han TPDN trong phan con lai clia ndm 2026 nhin chung van c6 thé kiém soat, di phan bd nghia vu dén manh vao quy IV va tap trung dang ké 8 nhém bat dong
san.
DPiém can theo ddi nhat khdng con ndm & nguy cd séc ngdn han clia ndm 2026, ma & kha nang tai cap von cho chu ky ddo han 2027—-2028; day sé 13 giai doan sang loc rdé

nhat vé dong tién, chat lugng tin dung va kha ndng huy déng mdi clia tirng t6 chi'c phat hanh.
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Ap luc ddo han trong céc thang cudi ndm 2026 nhin chung van & mifc ¢ thé kiém soat nhung sé ting dang ké trong quy IV, trong d6 kha ndng mua lai trudc han va phat hanh mdéi sé quyét dinh mdc ap
luc thuc té.

Hoat ddng mua lai da dong vai tro I6n trong viéc giam nghia vu ddo han: riéng quy 11/2026, gia tri mua lai trudc han dat gan 170 nghin ty dong, chu yéu tir ngan hang; diéu nay cho thay lich ddo han danh
nghia c6 thé tiép tuc dugc diéu chinh dang ké trudc ngay dén han.

Tuy vy, budc sang 2027—-2028, quy md dao han tang 1én mitc khoang 250—-300 nghin ty dong/nam s& khién kha nang téi cap vén trd thanh yéu té phan hda chinh giita cac té chirc phat hanh.

Nghi dinh 200/2026/ND-CP siét chat han diéu kién phat hanh, muc dich st dung vén va quan ly dong tién, qua d6 hé trg chat lugng thi trudng vé dai han nhung ciing khién doanh nghiép c6 don bay cao
hodc chat lugng tin dung yéu khé dya hoan toan vao phat hanh méi dé dao ng.

Vi vay, rui ro ddo han TPDN khéng con thién vé médt cd séc déng loat trong ndm 2026, ma chuyén sang qua trinh sang loc kéo dai, véi 2027—2028 la giai doan can theo ddi sat nhat vé dong tién, kha ning
tdi cdp von va chat lugng tin dung cla tirng té chirc phat hanh.

Ap luc ddo han TPDN tép trung giai doan 2027—2029, véi ngan hang va bat dong san chi phai
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PHU LUC

Top giao dich trong thang 7/2026

TCPH

Vietjet Air

VinGroup

Vinhomes

BT & PT BBS Minh An

New Times., Jsc

Dau tu Marina Center
ACB

Phat trien Bat dong san Hung Long
HDBank

Pau Tu Xay Dung Thai Son
Vinam Land

Thdi San - Long An
VIBBank

BIDV

HDBank AMC

DT va PT Du lich Phii Qudc
TMai va Dau tu Viét buc
Tap Doan Trugng Hai
Hung Thinh Land

Phat trién Kinh doanh Xay dung 3

GTGD

21.264.388.817.039

12.615.660.437.449

10.672.399.094.316

10.612.804.221.945

10.493.816.746.5694

9.341.927.975.700

6.232.105.688.800

6.187.073.710.000

5.524.564.032.566

4.630.825.507.175

4.379.164.526.935

3.624.617.500.000

3.619.504.530.855

3.578.248.388.775

3.091.868.041.535

2.861.576.798.760

2.761.938.864.000

2.561.900.181.830

2.244.013.756.863

1.855.424.297.100

Ma TP

MAD12602

NTJ12601

MAR12601

HUL32601

VIL12301

TSL12102

ACB12408

VBA125019

VvDI12101

VJC12401

DPQ12501

THC12501

VIC12510

BID12533

P5332601

H7912102

VJC12407

TS012601

VBA124019

HDB125011

GTGD

10.612.804.221.945

10.304.481.791.920

9.341.927.975.700

6.187.073.710.000

4.379.1564.526.935

3.624.617.500.000

3.139.521.662.600

3.024.614.500.000

2.761.938.864.000

2.592.345.723.540

2.562.930.463.320

2.561.900.181.830

2.491.260.964.263

2.404.643.835.600

2.267.877.920.000

2.244.013.756.863

2.242.151.465.450

2.080.557.705.595

2.062.548.233.355

2.062.115.367.071

Top giao dich 7T/2026

Vietjet Air

VinG

VIBBank

Newco Jsc

Hung Phat Invest Ha N

MBBank

DPau Tu Xay Dung Thai Son
TMai va Bau tu Viét buc
VPBank

SX va Kinh doanh Vinfast

n hang Phudng Bong

DAU TU VA PHAT TRIEN BBS TRUONG MINH
Dau Tu Va Phat Trién Bat Dong San Phat Pat

combank

Phét trién Kinh doanh Xay dung 3

GTGD

72.883.609.610.569

65.641.058.693.592

45.603.754.468.473

40.766.843.793.881

39.040.352.084.347

37.921.129.313.400

35.157.046.988.684

31.455.225.930.366

31.374.158.597.200

24.477.659.322.440

22.784.124.126.229

20.462.710.523.186

17.685.108.256.050

17.486.287.505.387

15.561.710.530.350

15.296.723.032.497

15.229.564.397.000

14.579.829.658.600

12.875.079.870.750

8.660.423.822.600

Ma TP

NEW12402

IHP12501

NTJ12601

VDI12101

VIB12504

ACB12408

VIB12505

MAR12601

PDA12501

HDB125011

MAD12602

VIL12301

VHM12601

NTJ12501

TSL12102

VHM12501

VBA124019

MBB12517

VIF12402

TRM32502

€ OCBS

GTGD
34.330.319.714.260
31.455.225.930.366
23.186.011.084.565
20.462.710.523.186
16.538.149.332.609
15.476.897.891.100
14.353.152.402.326
13.937.462.236.200
13.520.342.475.000
13.449.074.873.628
13.146.317.916.945
12.875.079.870.750
12.298.926.191.283
11.971.035.904.119
10.772.044.500.000
10.429.274.552.641
10.166.712.323.047
9.747.828.587.800
9.432.549.664.527

9.272.756.156.000



PHU LUC

Danh séach trdi phiéu sap phat hanh

Thdi gian Ma TP

09/30/2026 CTG2634T2/02
09/30/2026 TCXP02629002
09/30/2026 SHB7Y202601
09/30/2026 KLB7Y202503
09/30/2026 BCM_TPRL_2026_710
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
12/31/2026 VBB_TPRL_2026_2_900
12/31/2026 SHS_TPRL_2026_1Y_500
12/31/2026 VIB_BOND_2026_30000

TCPH

VietinBank

Ching khodn TCBS
SHB

KienlongBank
Becamex Group
VietinBank
VietinBank

LPBank

LPBank

LPBank

Ching khoan TCBS
Chuing khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes

VietBank

Chuing khodn SG - HN

VIBBank

GTPH

4.000.000.000.000
1.000.000.000.000
3.000.000.000.000
1.777.467.600.000
710.000.000.000
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
900.000.000.000
500.000.000.000
30.000.000.000.000

€ OCBS

Ky han(N&m)
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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
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