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TONG QUAN: TPCP HAP THU CAI THIEN, TPDN PHUC HOI CO CHON LOC

€ OCBS

TPCP cai thién kha ndng hdp thu nhung I¢i suat van ¢ vung cao; TPDN md rong trd lai trong thang 8 song phat hanh, thanh khodan va rui ro tai cap von tiép tuc phan héa

manh. . - _ s
TRAI PHIEU CHINH PHU

n TPCP sd cap: hap thu cai thién, cau van tap trung

60 27,8

nghin ty goi thau T8

46,3%

nghin ty tring thau ty 18 tring thau

Khéi lugng tring thau ting 49,2% so véi thang 7; gan 98% tap trung & ky han 5—-10 nam.

fn L&i suat TPCP: tiép tuc nhich I1én )
4,32% 4,27% 500
LS tring thau T8 thang 7 nghin ty ké hoach ndm

Thanh khoan ngan hang diu lai cudi thang nhung nguén cung I8n van gii¥ Igi suat & vung

\ can bang cao. j

[ TPCP thf cap: thanh khoan ha nhiét, Igi suat ting nhe )

343,6 109,8 4,433%

nghin ty GTGD T8 nghin ty repo LS 10 nam cudi T8

fa TPDN thif cap: thanh khoan giam trong thang 8 \

fn Pao han TPDN: ap lu'c dén vao quy IV va 2027—2028 \

Outright va repo cung giam so vdi thang 7; giao dich tap trung 6 10-30 nam, trong khi
\ dudng cong Igi suat phéng nhe. j

TRAI PHIEU DOANH NGHIEP

n TPDN sd cap: phat hanh ting tré lai nhung tap trung

382,8 193,5 154,4

nghin ty phat hanh 8T nghin ty ngan hang nghin ty BDS

Ngan hang va bat dong san chiém 90,9% tong phat hanh; coupon théng 8 tiép tuc phan héa
rd theo nhom nganh.

141,2

nghin ty GTGD T8

1.160

nghin ty Iy ké 8T

8,10%

YTM binh quan T8

GTGD thdng 8 giam khoang 24% so vdi thang 7; YTM binh quan ha nhung mirc phan héa theo ma,
ky han va cau tric trai phi€u van Ién.

81,6

nghin ty con lai 2026

237,3

nghin ty ndm 2027

285,9

nghin ty ndm 2028

Bat ddng san chiém khoang 51% nghia vu con lai ndm 2026; rdi ro chuyén dan sang bai toan
tai cdp von trung han.

Thi truong trdi phiéu dang van dong theo hudng phan héa ré han: TPCP hap thu tét hon nhung mat bang I¢i suat van chiu dp Iuc cung; TPDN mé rong vé quy md nhung
dong von tap trung manh vao ngan hang va bat dong san.

Trong tam cac thang cudi ndm la téc do phat hanh TPCP va vling Igi suat 5—10 ndm; vdi TPDN, can theo ddi kha nang tai cap von, chat lugng tai san bao dam va dong tién

tra ng, dac biét trong chu ky 2027-2028.




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: HAP THU CAI THIEN, NHUNG NGUON CUNG CON LON (1/2) 0 OCBS

Khai lvgng tring thau thang 8 tédng gan 50% so véi thang 7 va tap trung gan nhu toan bo 6 5-10 ndm; tién do 8 thang mdi dat 45,8% k& hoach nam.

PHAN TiCH KY VONG
Kha nang hap thu cai thién rd trong thang 8, nhung cau van tap trung Nguén cung con lai I6n; KBNN can tang téc phat hanh nhung van vu
vao ky han 5—=10 nam tién kiém soat chi phivén

4 Dién bién thang 8 ) / K&t qua hap thu \ 4 Khoilugng con lai K& hoach quy 1lI )

60 27,8 46,3% 27,0% 2711 120
nghin ty déng goi nghin ty dong tring ty |é tring thau thang 7 nghin ty dong nghin ty dong
thau thau Tuong dudng khoang 67,8 nghin ty NS, - ia .
Goi thau giam so véi 69 nghin ty thang 7, || Kha nang hap thu cai thién ré, nhung chua déng/théng trong 4 thang cudi ndm néu De:;:m t:‘angjs mai thdL_rc hign kr;c:/ang
nhung khdi lugng tring thau téng 49,2%. dong déu gilra cac ky han. hoan thanh ké hoach. »4 nghin ty, tudng dudng 38,6%.
4 Déng tién theo ky han N\ / Lily ké 8 théng \ Ham y vén dong thtru‘dng t’rong céc thang tdi ]
o «  Phién 09/09 tiép tuc cho thay cau tap trung 5-10 ndm: 10 ndm trang 10.834 ty
14,2 13,0 228,9 45,8% tai 4,43%, 5 nam tring 7.000 ty tai 4,26%; 3/15/30 nam khéng triing.
nghin ty ky han 5nam  nghin ty ky han 10 ném nghin ty déng ke hoach nam 500 + KBNN c6 thé tiép tuc linh hoat quy mé va ky han dé can béng nhu cau vén véi
cos s L N s an = PR ."g!"" tyN chi phi huy dong.
Hai ky han nay chiém khoang 98% lugng Tién dd van thap so vdi thai gian da qua, . N C el s . L a . o en
tring thau; 3 ndm khong triing, 15-30 khién ap luc phat hanh dén vé cudi nam. * Thanh khoan hé thong va mat bang Igi suat thir cap sé quyét dinh toc do hap
nam rat thap. / k thu trong cac phién con lai.

( = Y ~ ~ ~ ~ £ ~ Ve e ~ 7 \ ( \
TPCP van la kénh huy donq von trong yéu cua ngan sach; thang 8 cho thay sirc Kich ban cd sd 1a khéi lugng phat hanh ting toc trong 4 thang cudi ndm, nhung
h&p thy t6t han, nhung thi trudng tiép tuc vu tién ving 5-10 ndm va yéu cau strc hap thu tiép tuc tap trung & 5—10 ndm va phu thudc mirc Igi suat chap
mirc Igi suat du hap dan. nhan.

. J \

J

[ Hap thu cai thién ] [ 5—10 ndm chiém uu thé ] [ Tién do mdi 45,8% ] [ Ngudn cung cudindm Ién ]

Théng 8 danh dau su cai thién ré cua thi trudng sd cap khi ty 1€ tring thau ting 1én 46,3%, trong khi gan nhu toan bo khéi lugng van tap trung ¢ 5—10 nam.

Nguén cung con lai khoang 271 nghin ty déng khién ap luc phat hanh cudi ndm van Ién; do dé KBNN nhiéu kha ndng ti€p tuc phat hanh linh hoat, vdi Igi suat va thanh khoan lIa

hai bién s6 quyét dinh sirc hap thu.




TPCP SO CAP: HAP THU CAI THIEN, NHUNG NGUON CUNG CON LON (2/2) OOCBS

Gia tri dau thau trdi phiéu Chinh Pha
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LAI SUAT TPCP SO CAP TIEP TUC NHICH LEN (1/2) 0 OCBS

L3i suat tring thau binh quan gia quyén tang 5 diém cad ban Ién 4,32%; thanh khoan ngan hang diu lai cudi thang nhung ap luc cung van giir
Igi suat & vung cao.

PHAN TIiCH KY VONG
Mét bang l13i suat so cap ti€p tuc nhich 1én trong thang 8, phan anh Lgi suat khé giam nhanh; dau thang 9 tiép tuc xac nhan ving can bang
nguon cung Ién va yéu cau Igi suat cao hon cao hon ¢ 5—10 nam
s e . . . s N L N
4 Mat bang lai suat trung thau ) f Theo ky han thang 8 \ / Phién 09/09 Ky han 10 ham
(v) 0,
4,32% 4,27% 4,24% 4,40% 4,26% 4,43%
binh quan gia quyén théng 7 5 n3m binh quan 10 ndm binh quan 13i sudt tring thau 5 ndm 13i sudt tring thau
thar}g 8 . R . N o . . Nhinh hon mirc binh quan thang 8 Cao han mirc binh quan thdng 8 khoang 3
Tang khoang 5 diém cd ban va ti€p tuc cao Hai ky han chu luc ti€p tuc dinh hinh mat K khoang 2 diém cd ban. diém cd ban.
\ han rd so véi viing dau nam. / K bédng phat hanh trén so cap. / J
~ N/ - N [Hém)'/vén ddng lai suat trong phan con lai clia ndm \
Thanh khoan he thong NHNN ho trg thanh khoan +  KBNN van phai can bang giira téc dd huy dong va chi phi vén, nén khé chap nhan téng Igi
0 0, ~ suat qua nhanh & moi ky han.
6’32A 1 '1 9 /0 232 237 *  Nguén cung con I8n khién viing 5—10 ndm nhiéu kha ndng di ngang dén tang nhe, thay vi
ON cao nhat 04/08 ON cudi thang nghin ty OMO thang 8  nghin ty OMO Iuu hanh giam manh.
Léi suét lién ngan hang giam manh vé cudi A PR PR N +  Thanh khoan ngan hang tét han 13 yéu t6 han ché da ting Igi suat, nhung khong loai bo
théng, cho thay 4p Iyc thanh khoan ngén NHNN khdng phat hanh tin phiéu va duy tri 4p W cung 9 9 4 ? 910 g khong foz
han d3 ha. / K bom thanh khoan qua OMO trong thang. j k g . j
( ) R A A S s iAo .
Thanh khoan ngan hang cai thién nhung I3i suat TPCP van nhich Ién, cho thay Trong tam Chénh I¢ch gilfa toc d¢ phat hanh, thanh khoan hé thong va Igi
ap luc cung va dinh gia ky han dang déng vai tro 16n hon so vdi yéu té thanh theo déi Sl,lat thl{cap; day la ba bién sd quyét dinh viing can bang mdi
khoan dan thuan. Cua sd cap.
\_ J
[ Lai sudt ting 5 diém cd ban ] [Thanh khoan cuéi thang diu Iai] [ 5-—10 ndm van l1a viing chu luc ] [ Lgi suat khé giam nhanh ]

Lai suat so cap tiép tuc dilén du thanh khoan hé thdong cai thién vé cudi thang, cho thay ngudn cung va khau vi ky han dang 1a yéu té chi phéi quan g.

Kich ban cd sd la Igi suat 510 nam duy tri quanh vlung hién tai hodc nhich Ién nhe; da tang manh chi xay ra néu tién dé phat hanh bugc phai tiang nhanh hon kha nang

hap thu cua thj trudng.




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

L&i suat dau thau
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TPCP THU CAP: THANH KHOAN HA NHIET, LQ1 SUAT TIEP TUC NHICH LEN (1/2)

€ OCBS

Gia trj giao dich gidm khoang 10% so vdi thang 7, trong khi Igi suat ting nhe va dudng cong phang haon; giao dich tip trung manh ¢ 10-30 nam.
KY VONG

PHAN TiCH

Thanh khoan giam trong thang 8 nhung van & quy mé Ién; cau tric giao
dich cho thay dong tién tap trung vao cac ky han dai han

Téng gid tri giao dich giam 10,5% so véi
thang trudc.

( Quy mo giao dich thang 8 Y4 Cd caugiao dich
343,6 383,8 233,8 109,8
nghin ty déng tdng nghin ty déng thang 7 nghin ty outright nghin ty repo
GTGD

AN

~

Outright giam 11,2%; repo giam 8,9% so vgi
thang 7.

Thi cap tiép tuc la tham chiéu quan trong cho so cap; thanh khoan hé
théng tot han c6 thé han ché da tang Idi suat

-

Khdingoai
+395

ty dong mua rong T8
Liiy ké 2026 van ban rong khoang 5,1
nghin ty déng.

~

Thanh khoan ngan hang
1,19%
ON cudi thang 8

Mat bang tién té diu lai hé trg cau trai
phiéu, dac biét & vung ky han cé thanh

khoan tot.

\

\ /Kil vong thi trudng trong cac thang tdi
+3 bp .

so V@i cudi thang 7

/’ N/ ~N

Lgi suat thir cap nhiéu kha nang van nhay véi lich phat hanh I8n trong cac thang cudi

nam.

«  Pudng cong c6 thé tiép tuc phéng néu lai suat ngén han duy tri cao han trong khi ky
vong dai han tuong déi 6n dinh.

«  5-10 nam van la vung tham chi&u chinh cho sd cap, du thang 8 giao dich outright tap

k trung manh ¢ 10-30 nam. /

( Thi trudng thir cap tiép tuc déng vai trd "bo loc” cho sd cap: I¢i suat, thanh
khoan va cau tric ky han phan anh kha ré sirc hap thu thuc té trudc ngudn
cung con Ién.

\

Outright theo ky han

37% 51%

ky han 10 nam 15 + 30 ndm

Lgi suat tham chiéu
0,
4,433%
10 ndm cudi thang
Ba ky han 10, 15 va 30 nam chiém 88% gia tri Pau dudng cong -3 nam tang khoang 10
\ outright thang 8. / \ bp; cac ky han dai gan nhu di ngang. j

( N\

Pudng cong phang nhe khi chénh Iéch Igi suat 30 nam —1 nam thu hep tur
129,2 xudng 120,7 diém cd ban.

[ Thanh khoan giam 10,5% ] [0utright varepo cling giém] [ 10—30 ndm chiém 88% outright ] [ Pudng cong phing nhe ]

Thanh khoan TPCP thit cap ha nhiét trong thang 8, nhung quy moé giao dich van Ién va Igi suat ti€p tuc nhich I1én & phan Ién ky han.

Trong cac thang cudi ndm, ngudn cung so cap Ién sé ti€p tuc giir I1gi suat thi cap & viing cao; thanh khoan tién té cai thién 1a yéu té ho trg nhung khé tao ra xu huéng

giam Igi suat manh.




TPCP THU CAP: THANH KHOAN HA NHIET, LQ1 SUAT TIEP TUC NHICH LEN (2/2) QO OCBS
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PHAT HANH TPDN TANG TRO LAI, NHUNG CO CAU VAN TAP TRUNG CAO (1/2)

Phat hanh thang 8 cai thién ré; ngan hang va bat dong san chiém haon 90% quy mo, trong khi coupon tiép tuc phan hoéa.

€ OCBS

PHAN TiCH KY VONG

Thi trudng s6 cap md rong trd lai trong thang 8, nhung kha nang huy

Phat hanh cé thé duy tri tich cuc nh& nhu cau tai cap von va vén trung
dong van tap trung vao céac td chirc phat hanh I6n

dai han, nhung kha nang tiép can von sé tiép tuc phan hoa

0 0 ~n \ &l ~ ~
382,8 90,9% 59,2 +42% Ngan hang Tai cap von
nghin ty dong thudc NH va BBS nghin ty dong so v@i thang 7 Chigm khoang 50,6% phét hanh 8 thang va Chiém khoang 40,3% lily k&; phét hanh van tapl
Ngén hang phat hanh 193,5 nghin ty; bat dong || S8 liéu OCBS cap nhat sau ky cdng bg; 28/8 hon 61% riéng thang 8. trung dt6 chuc co hg;: tin dung va dy anr6
\ san 154,4 nghin ty. / \ ghinhan 32,0 nghin ty dong. / \ . J
4 Coupon binh quan T8 N Chénhléchruiro ) fHamyvan dong thi trudng trong cac thang cudi nam \
9,1 8% 8’83% 1 0'99% +2’1 5d% . Ngén hang tiép tuc tao nén cho thi trudng nhd nhu cau vén trung dai han va vén
toan thij trudng nhdém ngan hang nhdém bat dong san so vdi ngan hang cap 2. . .
N PN + Bat dong san c6 thé tiép tuc huy déng, nhung coupon cao va tiéu chuan phap
o aonibon binp auan toan thi 1ridng auann Mc chénh phan dnh yéu cau bl rii ro cao Iy/tai san bao dam lam mitc dd phuc héi khéng déng déu.
\, %; ngan hang V;gncgkcé," phiven thap d“/ Y han, du can doct‘tfr“:‘"gn':g’ han va céu tric ) « NP 200 nang chuan phat hanh va cong b thong tin, hd trg chat lugng thi trudng
9 Ma. K dai han nhung c6 thé 1am céc té chirc y&u khé phat hanh han. j
~
Nghi dinh 200/2026 thay thé cac Nghi dinh 153/2020, 65/2022 va 08/2023; P =
khuén khé méi siét myc dich sif dung von, quan Iy dong tién va minh bach Trang thdi  Phuc hdi dang md réng vé quy md, nhung van tap trung vao hai
thong tin. ) thitrudng nhémIénva dinh gid rdiro chua trd lai trang thai dong déu.
g S
[ Phat hanh thang 8 tang trd lai ] [ NH + BDS chiém 90,9% ] [ Coupon tiép tuc phan hda ] [ Khung phap ly chat han ]

Phat hanh TPDN da ting trd lai trong thang 8, nhung cau truc thj trudng van tap trung rat cao vao ngan hang va bat déng san.

Trong phan con lai ctia ndm, phat hanh c¢6 thé duy tri tich cuc song xu hudéng sé ti€p tuc chon loc; chi phi van, tai san bao dam va chat lugng céng bé thong tin sé quyét

dinh kha nang ti€p can von cua tirng té chirc phat hanh.




PHAT HANH TPDN TANG TRO LAI, NHUNG CO CAU VAN TAP TRUNG CAO (2/2) O OCBS

Gid tri phat hanh TPDN duy tri tich cy'c nhd ngan hang va bat dong san dan dat
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TRAI PHIEU NGAN HANG TIEP TUC DAN DAT THI TRUGNG TPDN (1/2) OOCBS

Ngén hang chiém hon mdt nira gia tri phat hanh 8 thang; thang 8 tiép tuc 1a nhém dan dat véi coupon pha bién quanh 8-9% tuy ky han va cau tric.

PHAN TiCH KY VONG
Ngéan hang tiép tuc Ia tru cét chinh cua phat hanh TPDN, vdi chi phi von gan hang nhiéu kha ning tiép tuc dan dit, nhung chi phi vén sé phan héa
thap han bat dong san nhung bat dadu phan héard hon theo chat lugng tai san, CAR va nhu cau huy dong tirng toé chirc
/" Quyméphathanhsthing )/ Phat hanh théng 8 ) 4 Pong Iuc phat hanh Khun khé phap Iy )
o o . -
193,5 50,6% 36,2 61% Von cap 2 ND 200/2026
nghin ty dong tong thi trudng nghin ty déng ty trong trong thang B6 sung vén trung — dai han, ctng cé Téng yéu cau vé muc dich str dung van,
Quy mé thang 8 tiép tuc & mirc cao, phan b6 dém von va h trg téng trudng tin quan Iy tién huy ddng va minh bach
Ngan hang Ia nhém phat hanh 16n nhat va 4nh nhu cau huy déng vén trung — dai dung trong ntra cudi nam. thong tin.
\_ tao nén &n dinh cho thij trudng sd cap. Y, k han cdn 16n. / \ J
4 Coupon binh quan T8 N/ Mét s& dgt phat hanh N\ (“Ham y vén déng cda tréi phiéu ngan hang trong 2H2026 )
o Nhu cau vén trung dai han va vén cdp 2 con I16n khi tin dung mé rdng, gitip ngan hang
8,83% 8,0—9,1% 9,0% 8,5—9,0% tiép tuc cd nhu cau phat hanh.
binh quan nhém viing phé bién VIB [ HDB 3 ndm MBB ® Céc ngan hang 16n c6 kha ndng dinh gid tot han; t6 chirc quy mé nhoé hodc can vén
gap c6 thé phai chap nhan coupon cao hon.
. . N . o tar e s s s © So véi bat ddng san, trai phigu ngan hang nhin chung van c6 chi phi vén thap hon,
MUECOUPon, krlac nhal.l theo I,(y han, t".‘h Ves, ,BIDV co ca.lf] sl.l_at co d.!?h va cau nhung can phan biét ré ng cap 2, ky han va diéu khoan mua lai.
\chat ng thi cap va diéu khoan mua Ial./ k truc tham chiéu lai suat tién guri. / /
( ) (. N 2 1Y a3 gt A N . x = . N =
Chi phi von ngan hang da dich 1én theo nhu cau huy déng, nhung nhin chung Kich ban. C? sc |.3, tra[ ph!eu ngan ha’ng tiép tuc dan dat thi t‘r.u’dng 5\6 cap,
van thap hon bat déng san nhd chat lugng tin dung, thanh khoan va kha ning trong‘[khl dinh gia phat hanh phan héa hon theo chat lugng tai san va nang
tai cap von tét hon. Iucvon.
J, (N J
[ Ngén hang chiém hon 50% ] [ Coupon quanh 8—-9% ] [ Nhu cau vén mang tinh cd cau ] [ Phan héa theo chatlugng té chirc ]

Trai phiéu ngan hang ti€p tuc 1a tru cét chinh clia thi truéng phat hanh TPDN, vdi dong Iuc huy dong gdn nhiéu han vdi bai todn cd cadu von va tang trudng tin dung.

Trong cac thang cudi ndm, nhém ngan hang nhiéu kha nidng van phat hanh thuin Igi hon phan con lai cta thi trudng; tuy nhién, coupon sé phan héa theo chat lugng

tai san, strc khoe von va cau truc tirng trai phiéu.




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

Gia tri phat hanh trdi phiéu ngan hang phuc hoi manh, gii vai tro tru cgt cta thij trudng so cap TPDN
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Coupon trai phiéu ngan hang nhich 1&én theo nhu cau vén cdp 2 va ap luc thanh khoan hé théng
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TRAI PHIEU BAT DPONG SAN PHUC HOI, NHUNG CHI PHI VON VAN CAO (1/2) 0 OCBS

Bat dong san chiém khoang 40% phat hanh 8 thang; thang 8 ghi nhan nhiéu dgt huy ddng méi nhung coupon van cao han rd rét so véi ngan hang.

PHAN TiCH KY VONG
Kénh trai phiéu BDS ti€p tuc mé lai, nhung dong vén van vu tién céc té chirc Phat hanh cé thé tiép tuc nhung s& mang tinh chon loc; phép ly du én, tai san
phat hanh cé phap ly va nang lyc tai chinh ré hon bao dam va kha n3ng téi cap von |a ba bién sé chinh
" Quyméphathanh8théng  \/ Phat hanh théng 8 ) 4 Dong vén wu tién Khuén kha phép Iy )
154,4 40,3% 20,1 34% Phap ly ro ND 200/2026
nghin ty déng tdng thj trudng TPDN nghin ty déng ty trong trong théng Doanh nghiép cé du an phap Iy day du, Siét muc dich st dung von, quan ly
A s e s ioia g a tién do trién khai rd va dong tién ban dong tién va nang yéu cau minh bach.
Bay 1a nhm phat hanh I6n thit haisau (| Phét hanh cai thign nhung vén t3p trung hang 0t s dé tiép can van han Khung méi h trg chat lugng thi trurding
ngan hang trong 8 thang dau nam. vao mot so dgtldnva tclchu’c phat hanh ) ’ nhung lam phan héa manh hon kha néng
\_ AN quen thugc. _J \_ phat hanh.
/ R N \ [ L \ / Ham y van dong thi trudng trong cac thang cudi ndm \
Coupon binh quan T8 Mot s0 mure coupon - Doanh nghiép c6 don bay cao hodc phu thudc nhiéu vao dy an dé dang c6 thé phai
10,99% 8,83% 11-12,5% 12=13% chap nhan coupon cao han, quy md nhé han hodc tiép tuc téi cau tric ng.
nhém bét déng san nhém ngén hang Vinhomes KBC / Tandoland  Dong vén nhiéu kha ning tiép tuc vu tién té chirc phat hanh cé tai san bao dam

Chénh léch khoadng 2,15 diém % phan dnh Mirc coupon cu thé phu thudc ky han, tai minh bach, quy du an tot va kha ndng ban hang rg rang.

mifc bu rdi ro cao hon. san bao dam va cf{pg.tncrc lai suat sau ky ° Kich ban cd sd la gia tri phat hanh duy tri tich cuc nhung khéng dong déu; 13i suat
\_ J \ co dinh. j \ BDS van ¢ viing cao han ngan hang do yéu cau bu rdi ro.
e N
te px R o ars e o s s . . . - N
:‘;9.‘ l:;n:acs?uk%qn h,a' c:u’ s:ACho t:ayﬂt‘h!,‘trm:".'? van ye:lca:{ k:"u":" r:;\dang:.lfe Trai phiéu BPS dang phuc hoi theo hudng chon loc han: kénh vén da mé trd lai,
ot val > Kha nang huy dong phu thuoc nhieu vao phap ly du an, dong tien nhung khdong déng nghia kha ning huy déng dugc cai thién déng déu giira cac
ban hang, tai san bao dam va nang luc tai cap von. doanh nahié
\_ y \_ ghiep. y,
_ —
[ Phat hanh chiém khoang 40% ] [ Coupon van & viing cao ] [ Phuc hoicé chonloc ] [ Phép ly va tai san bao dam quan trong ]

Tréi phi€u bat dong san da phuc hdi rdé vé quy mé, nhung mirc doé phuc hdi van chua dong déu va tap trung vao nhém té chirc phat hanh cé kha nang huy déng tét hon.

Trong cac thang cudi ndm, phat hanh c6 thé tiép tuc cai thién nhu'ng ky luat dinh gia rui ro van cao; phap ly du dn, tai san bao dam va kha nang tdi cap von sé quyét dinh chi

phiva quy moé huy dong.




TRAI PHIEU BAT PONG SAN PHUC HOI, NHUNG CHI PHi VON VAN CAO (2/2)

Gia tri phat hanh trai phiéu BBS tang manh nhd cdc dgt phat hanh quy mé I16n
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Lai sudt phat hanh BBS duy tri quanh vung cao dé bu rii ro phép ly va dong tién
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TPDN THU CAP HA NHIET TRONG THANG 8, YTM BINH QUAN GIAM (1/2) 0 OCBS

Gia tri giao dich giam so vdi thang 7 nhung liiy ké 8 thang van trén 1,1 triéu ty; YTM binh quén ha vé 8,1% trong khi mirc phan héa giita nhém nganh con Ién.

PHAN TIiCH

hanh khoan thang 8 giam, nhung quy mé Iily ké van cao va dong tién tiép tuc
tap trung vao bat dong san—ngéan hang

4 Thanh khoan toan thj truong ) / Doéng tién tép trung \
141,2 1.160 70,0 43,8
nghin ty thang 8 nghin ty lily ké 8T nghin ty BBS nghin ty ngan hang
Gia tri thang 8 giam khoang 24% so vgi Hai nhém chiém khoang 80% GTGD thang
théng 7; lily ké van cho thay thi trudng 8 va gan 80% liiy ké 8 thang.

\ th( cap hoat déng & quy mé Ién. / \ /
/ Dién bi&n YTM binh quan \ / YTM theo nhom nganh \
8,10% 9,33% 7,91% 12,32%

chartTC thang 8 chartTC thang 7 bat déng san ngan hang

YTM binh quén giam khoang 1,23 diém%, || Khong nén dién giai tryc tiép chénh Iéch
nhung chiu anh hudng déng ké béi ca nay nhu chénh léch rai ro vi dir liéu

c&u ma giao dich. khong phai binh quan gia quyén va bi anh
\_ ’ ) \ hudng bding thit cap/ky han.

rYTM quan sat chiu anh hudng 16n bdi ky han con lai, thi ty uvu tién, diéu khoan
trai phiéu va mét sé giao dich Igi suat cao; vi vdy mirc binh quan nganh chi nén
L ding nhu chi bdo tham khao.

KY VONG

hanh khoan cé thé duy tri nén tudng ddi cao, nhung dinh gia sé ngay cang
phan @nh tirng cau tric trai phiéu thay vi xu hudéng chung

( Pdo han conlai 2026 Quy mb giao dich 8T )
81,6 1,16
nghin ty déng triéu ty dong

Bat dong san chiém khoang 41,7 nghin BDS va ngan hang chiém gan 80%, cho
ty, tudng duong 51%. thdy thanh khoan van tap trung & cac
\_ nhém quen thudc.

Ham y van ddng thi truong trong 2H2026
* Thanh khoan c6 thé héi phuc theo cac dgt tai cap von va mua lai, nhung khé tang dong
déu ¢ moi nhém nganh.

* NP 200 nang chuan cong bé thdng tin va quan ly vén huy dong, hé trg qua trinh sang loc
dinh gia trén thur cap.

« Kich ban co s& 1a YTM bién ddng theo cd cdu ma giao dich; chénh Iéch theo tirng té chirc
Kphait hanh sé c6 y nghia han mirc binh quan nganh. j

e N\
Thi truong thit cap dang ngay cang dong vai tro dinh gia lai rdi ro; nha dau tu can
vu tién ky han con lai, tai san bao dam, tha ty vu tién va dong tién tra ng thay vi

chi nhin coupon/YTM.
. y,

[Thanh khoan T8 giam khoang 24% ] [ BDS + NH chiém gan 80%

(_ YTMbinhquanhavés % | (_ Phanhéatheotingma |

Thanh khoan TPDN thif cap ha nhiét trong thang 8 nhung liiy ké van & quy mo cao, cho thay thj trudng giao dich da hoat dong on dinh han so vdi giai doan trudc.

Trong phan con lai ciia ndm, YTM khé hinh thanh xu huéng dong loat; thay vao do, mirc Igi suat sé phan anh ngay cang ré hon cau tric tirng trai phiéu, chat lugng tin dung

va kha nang tdi cdp von clia td chifc phat hanh.




TPDN THU CAP HA NHIET TRONG THANG 8, YTM BINH QUAN GIAM (2/2) ©) OCBS

Gia tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san
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DAO HAN TPDN TAP TRUNG VAO QUY IV, CHU KY TAI CAP VON 2027-2028 CAN THEO DOI (1/2) 0 OCRBS

Nghia vu con lai nAm 2026 giam xudng khoang 81,6 nghin ty dong nhung tap trung manh vao quy IV; trung han van la giai doan can theo dai sat haon.

PHAN TiCH

Ap luc ddo han ndm 2026 giam vé quy md, nhung phan ba dén manh vao
quy IV va tap trung dédng ké & bat dong san

4 D&o han con lai ndm 2026 I
81,6 71,0
nghinty dong  nghin ty trong quy IV

Quy IV chiém khoang 87% lugng déo han
con lai; thang 12 12 diém cao nhat.

33,5

nghin ty thang 12

23,4

nghin ty thang 10

Théng 11 khoang 14,1 nghin ty; thang 9
khoang 10,6 nghin ty.

BDS chiém khoang 51% va ngan hang
khodang 24% nghia vu con lai ndm 2026.

- J

Nam 2029 khoang 212,6 nghin ty; ap luc
tai cap von 16n nhat van tap trung giai
\ doan 2027-2028.

/ Piém cao theo thang \

)

Vs

\ clia tirng t6 chirc phat hanh.
\

Rui ro hién chuyén tir cau chuyén ddo han ngdn han sang chat lugng tai cap von

N

S—

~)

KY VONG

Ap Iuc ngén han tap trung vao quy IV nhung chua cho thay rui ro déng loat;
2027-2028 la giai doan can theo déi sat hon

/ Yéu to gidam ap luc Khung phap Iy mdi I
18,9 NP 200/2026

nghin ty mua lai T8 siét myc dich sir dung vén, quan ly
dong tién va yéu cau minh bach
Khung mdi hé trg chat lugng dai han
nhung c6 thé 1am viéc phat hanh méi dé

Mua lai trude han tiép tuc giam nghia
vu danh nghia, du quy mé thang 8
giam manh so véi cung ky.

. J \ / \ cd cau ng khé hon véi té chirc yéu. /
(" cocdutheonganh )/ Chu ky trung han ) 4 Ham y van ddng rui ro trong phan con lai cia chu ky )
41 7 1 9 7 237 3 285 9 * Quy IV/2026 can theo ddi sat nhat vé thanh khoan, nhung quy mé 81,6 nghin ty con lai thap
I I I ! han rd so v3i 2027-2028.
nghin ty BPS nghin ty ngan hang nghin ty ndm 2027 nghin ty nam 2028

» N&m 2027-2028 Ian lugt khoang 237 va 286 nghin ty déng, khién nang luc tai cap von tré
thanh bién s6 phan héa quan trong.

» Ngan hang cé nén tang tdi phat hanh tét hon; BBS phu thudc manh han vao phap ly du én,
dong tién ban hang va tai san bao dam. /

( )

ND 200 nang chuan phat hanh mdi, nén té chirc phat hanh yéu cé thé gap khé
han trong viéc diing phat hanh mdi dé cd cau ng.

\. J/

[Quy IV la vuing 4p luc cao cua 2026]

[ BDS chiém hon mét nira nghia vu ] [ 2027-2028 1a chu ky tdi cdp von chinh ] [ Sang loc theo tirng to chitc phat hanh ]

Ap luc ddo han TPDN trong phan con lai clia ndm 2026 da giam vé quy mo, nhung van tap trung manh vao quy IV va nhém bat dong san.

Piém can theo déi nhat 1a kha ndng tai cap von cho chu ky 2027—-2028; day sé la giai doan phan héa rd hon vé dong tién, chat lugng tin dung va kha ndng huy déng méi

cla tirng té chirc phat hanh.




PAO HAN TPDN TAP TRUNG VAO QUY IV, CHU KY TAI CAP VON 2027-2028 CAN THEO DOl (2/2) ©OCBS

Ap lyc ddo han TPDN tdp 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 8/2026

TCPH

Vinhomes

Vietjet Air

Pau Tu Xay Dung Thai Son
Parkland 53

HDBank

VIBBank

Phét trién Bat dong san Hung Long
ACB

New Times., Jsc

TMai va Bau tu Viét buc
VinGroup

Techcombank

Vietcombank

NH Sai Gon Tai Loc (SACOMBANK)
Tap doan Pautu I.P.A

Hung Phat Invest Ha Noi Co.,Ltd
Hung Thinh Land

Becamex Group

LPBank

PT Nang Iugng Trung Nam

GTGD

15.896.319.900.269

9.707.510.073.254

9.628.828.811.528

9.047.717.131.592

8.803.524.108.374

7.854.971.097.629

4.568.219.175.000

4.371.951.681.050

2.866.531.082.716

2.808.025.560.226

2.324.766.559.343

2.310.720.817.000

2.117.349.659.240

2.097.688.944.500

1.881.048.046.609

1.601.305.690.903

1.475.760.493.176

1.140.764.464.942

899.332.022.590

500.231.301.642

Ma TP

P5332601

VHM12611

HUL32601

TS012603

VIB12504

NTJ12601

VDI12101

VBA124019

VCK125005

ACB12602

VIB12505

TS012604

VHM12502

VIB12410

IHP12501

TS012502

VHM12615

SHB125010

H7912102

MAD12602

GTGD

9.047.717.131.592

5.606.890.808.140

4.568.219.175.000

3.849.539.484.109

3.108.460.731.480

2.866.531.082.716

2.808.025.560.226

2.772.824.852.482

2.679.197.619.602

2.445.775.832.600

2.442.734.566.349

2.165.673.576.059

1.743.877.008.233

1.672.414.841.700

1.601.305.690.903

1.665.199.446.364

1.610.787.670.000

1.499.701.074.799

1.475.760.493.176

1.471.039.031.896

Top giao dich 8T/2026

TCPH

Vinhc

HDBank

Vietjet Air

VIBBank

Pau Tu Xay Dung Thadi San
MBBank

TMai va Bau tu Viét Buc

Vinfast

VPBank
Techcombank
DAU TU VA PHAT TRIEN BBS TRUONG MINH

Phét trién Kinh doanh Xay dung 3

GTGD

92.844.231.096.779

84.038.448.994.144

57.589.292.472.748

52.004.213.323.115

43.796.847.107.195

38.319.541.429.423

38.039.351.511.760

38.026.503.881.936

36.103.634.820.950

33.767.296.327.844

25.604.147.772.780

24.672.390.914.575

18.787.603.129.548

17.685.108.256.050

16.890.550.475.600

16.635.909.755.617

16.196.652.991.050

15.589.404.664.661

12.875.079.870.750

8.660.423.822.600

Ma TP

NEW12402

IHP12501

NTJ12601

VDI12101

VIB12504

VIB12505

MAD12602

ACB12408

MAR12601

HDB125011

VBA124019

PDA12501

VIL12301

VHM12601

VHM12611

NTJ12501

VCK125005

VHM12502

P5332601

VHM12501

€ OCBS

GTGD
34.330.319.714.260
33.225.020.879.423
26.055.467.977.817
24.672.390.914.575
21.452.505.079.409
18.738.074.345.454
15.589.404.664.661
15.476.897.891.100
15.440.020.443.000
14.986.814.850.508
14.888.633.399.078
13.520.342.475.000
12.875.079.870.750
12.835.573.532.266
12.535.936.811.980
11.971.035.904.119
11.898.143.089.405
11.486.439.767.276
11.461.142.748.361

11.191.387.781.364



PHU LUC

Danh séach trdi phiéu sap phat hanh

Thdi gian Ma TP

09/30/2026 CTG2634T72/02
09/30/2026 KLB7Y202503
10/12/2026 BAB205-07L
10/12/2026 BAB205-07C
11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
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
12/31/2026 BID_TPDN_RL_20000
12/31/2026 VSC_TPRL_2026_500
12/31/2026 VIB_TPDN_2026_4000
12/31/2026 LPB7Y202504

TCPH

VietinBank
KienlongBank
Ngan hang Bac A
Ngan hang Bac A
VietinBank
VietinBank

Chiing khodn TCBS
Ching khodn TCBS
Kinh doanh F88
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes
VietBank

Ching khodn SG - HN
VIBBank

BIDV

VICONSHIP
VIBBank

LPBank

GTPH
4.000.000.000.000
1.777.467.600.000
1.000.000.000.000
564.850.000.000
7.000.000.000.000
2.000.000.000.000
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
20.000.000.000.000.000
500.000.000.000
4.000.000.000.000
1.785.296.500.000

€ OCBS

Ky han(N&m)
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MIEN TRU TRACH NHIEM Q) OCBS

Céc thong tin, s liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gom ca cédc nhan dinh cé nhan, dudc dua trén cdc ngudn théng tin cong bd dai ching theo quy dinh cla phép luat, hodc cdc ngudn
théng tin ma chidng tdi cho rang déng tin ciy tinh dén thdi diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xdc, day dd hodc cap nhat tuyét ddi clia cdc théng tin do bén thi ba cung cép.

Cdac nhan dinh, khuy&n nghi, so sédnh trong ban bdo cdo nay dudc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gid chd quan cla ngudi 1ap 1a hdp Iy tai thdi diém thuc hién bdo cdo. Do dé cac
phan tich nay cd thé thay déi trong tudng lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng cd trach nhiém tu déng cdp nhéat lién tuc, tri trudng hgp dudce yéu cau chinh thic tUr Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh té da dudc céng ty ky két vdi cac doi téc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di keém dudc 1ap bdi Phong Phan Tich Nganh va cd phiéu — CTCP Chitng Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hifu clia CTCP Ching khodn OCBS. Cong ty nghiém cdm moi viéc sir dung, in @n, sao chép, tdi xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c muc dich gi
ma khong cd su chdp thuan cta 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
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