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TONG QUAN OOCBS

TRAI PHIEU CHINH PHU TRAI PHIEU DOANH NGHIEP

SO _CAP: GIA TRI PAU THAU TANG MANH -
TRUNG THAU GIAM MANH

Kha n3ng hap thu trén thi trudng trai phiéu
chinh pht sd cdp dang cé dau hiéu suy yéu —
phan Ién do nhu cau danh cho tin dung cla hé
théng ngan hang tang manh, lam co hep nguén
cau mua TPCP. Vi vdy, mat bang lai sudt thij
trudng trdi phiéu Chinh Phu nhiéu kha nang sé
phai tiép tuc di 1én hodc gilf § midc cao du hap
dan cho tdi khi cau trén thi trudng so cap dudc
cai thién hodc ap Iyc phat hanh giam bdt.

THU CAP: DANG & GIAI DOAN “THANH KHOAN
GIAM NHE"

Tam ly giao dich than trong: gid tri giao dich
outright giam (-18.9% so vdi thang trudc) trong
khi giao dich repo tang 1.4%.

Lgi sudt giam & cdc ky han chu dao tai thi
truong outright nhung tang nhe & thj trudng
repo — cho thdy sy hap dan tai thi trudng
outright van & muc tuang dai.

MOt yéu t8 ddng chu y 13 khdi ngoai ban rong
khoang 676 ty dong trong théang, lam giam bdt
lyc cau bé sung tif nha dau tu nudc ngoai.

SO CAP: GHI NHAN GIA TRI TIEP TUC GHI NHAN SUY YEU

C4&u trdc va dién bién cung: Ly k& 9 thdng, gid tri phat hanh tdng 27% so vdi cung ky. C4dc ngdn hang thudng mai xuat hién nhiéu trong danh séch phat
hanh (vi du MBB, ACB, TPB, BID, HDB, v.v.) cung v8i mdt s8 doanh nghiép bat déng san va céng nghiép, phan énh xu hudng huy déng vén ndi bd clia hé
théng ngdn hang va tap trung ngudn cung vao cdc nha phat hanh Idn. Trong ngan han, sd c&p sé tiép tuc phan hod — nha phat hanh Idn va uy tin huy
dbng dudc vdi chi phi hgp Iy, trong khi nhirng nhém rdi ro cao sé phai chap nhan 1ai suat cao han hodc tri hodn phét hanh.

THU CAP: THANH KHOAN DUY TRi — LQ1 SUAT TANG NHE

Thi trudng thit cép tréi phiéu doanh nghiép (TPDN) thang 9/2025 cho thay thanh khodn d4 cai thién trén nén tang khai lugng giao dich Idn nhung déng
thdi chira dyng nhiéu tin hiéu cing thang c&u trdc. Téng gid trj giao dich TPDN riéng I& tai HNX tdng 45% so vdi théng trudc — nhung xu hudng nay dién
ra dong thdi vdi muic phét hanh sd cdp giam manh, phan dnh su dich chuyén ctia hoat déng giao dich sang thu cdp va céc giao dich mua lai trudc han
|8n. Diéu nay cho thady nha dau tu dang tan dung thi trudng th( cdp dé tdi cd cdu danh muc va thanh khodn dudc tao ra chi yéu ti giao dich gira cac té
chic hon 1a dong tién mdi vao thi trudng.

MUA LAI VA DAO HAN: AP LUC DAO HAN TRONG NAM DON VE CUOI NAM

Ap Iyc ddo han hién 12 rai ro cdp thiét nhat d&i vdi chudi tai trd clia nhiéu doanh nghiép, dac biét § nhém bat ddng san. Trong 3 théng tdi cé khoadng
48,080 ty dong TPDN dén han, trong dé ~18,331 ty dong thudc nhdm bat ddng san — déng nghia vdi lugng téi tai trg I6n ngay trudc mat cho mot nganh
vOn d4 chiu chi phi huy déng cao va rui ro tin dung néi bat. Péng thdi, hoat ddng mua lai trudc han trong thdng 9 1&n tdi ~19,509 ty déng, cho thay nhiéu
doanh nghiép dang dung nguon luc tu cé hodc tai cau tric ng dé ha bdt génh ndng ngan han; nhung day chi la giai phap cuc bd va cé thé gay cang thang
thanh khoadn néu dién ra rdng. Cac su kién chdm/khoéng tra (bdo cdo ghi nhan cédc méa cham tra, du gid tri tugng d6i nho so téng du ng) da lam ting su
than trong clia nha dau tu — dan dé&n spread chao bdn sd cdp cao hon va thanh khoan thit cdp phan héa manh. Tém lai, md hinh ddo han tap trung (dac
biét nhiéu & BBS) cong vai chi phi huy déng tdng va ngudn cau bi bd hep tao nén mdt vong xody: ddo han I8n - can tai tai trg - chi phi tdng/khd huy déng
~ t&ng rdi ro cham tra/téi cau truc.



NOI DUNG CHI TIET

TRAI PHIEU CHINH PHU
1. Thitrudng so cap
2. Thitrudng thd céap
TRAI PHIEU DOANH NGHIEP
1. Thitrudng sc cap

Thi trudng thi cap

2
3. Mua bén trudc han va dao han
4

Phu luc







TRAI PHIEU CHINH PHU THI TRUONG SO CAP: GIA TRI PAU THAU TANG MANH - TRUNG THAU GIAM MANH ©OCBS

«  Nham phuc vu muc tiéu dé ra cho ca ndm (gia tri triing thau cdc thang trudc giam manh) d& tiép tuc thdc day gia tri dau thau duy tri midc tdng. Mdt bang lai suat tdng nhe nham thu hdt dong tién hap thu.

> Kha ndng hép thu trén thi trudng trai phiéu chinh pha sg cap dang cé dau hiéu suy yéu — phan 16n do nhu cdu danh cho tin dung ctia hé théng ngan hang ting manh, Iam co hep ngudn cau mua TPCP.
Vi vay, m3t bang li suat thi trudng trdi phiéu Chinh Phi nhiéu kha ndng sé phai tiép tuc di Ién hodc gilr & mirc cao du hap dan cho téi khi cau trén thi trudng so cdp dugc cai thién hodc dp luc phat
hanh giam bét.

Gia tri dau thau tiép tuc duy tri ting — hudng dén muc tiéu dé ra Gid trj triing thau tiép tuc ghi nhan giam manh.
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TRAI PHIEU CHINH PHU THI TRUONG THU CAP: DANG O GIAI DOAN "THANH KHOAN GIAM NHE OOCBS

Thi trudng giao dich thit cap Repo giam nhe nhung duy tri mirc Igi suat.
« Tamly giao dich than trong: gid tri giao dich outright giam (-18.9% so vdi thang trudc) trong khi

giao dich repo tang 1.4%. 4.4% 4.6% 4.3% 43% 4.6% 4.4%

4.1% 2.0%

3.9% 4.0%

9 % 3.9%
38% 4o 3.9% gy 3.9% g

«  Ldgisudt gidm & cdc ky han chu dao tai thi trudng outright nhung tdng nhe & thj trudng repo — 3.4%

cho thdy su hdp dan tai thi trudng outright van & muc tudng dai.
oy 2.6%

e MOt yéu to dang chi y la khéi ngoai bdn rong khoang 676 ty dong trong thédng, lam giam bdt luc
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THI TRUONG SO CAP: GHI NHAN GIA TRI TIEP TUC GHI NHAN SUY YEU OOCBS

C4&u trdc va dién bién cung: Lay k& 9 théng, gid tri phat hanh tdng 27% so vdi clng ky. Cdc ngan hang thudng mai xuat hién nhiéu trong danh sdch phat hanh (vi du MBB, ACB, TPB, BID, HDB, v.v.) cling vdi
mot s6 doanh nghiép bat dong san va céng nghiép, phan énh xu hudng huy déng von ndi bd clia hé théng ngadn hang va tap trung ngudn cung vao cdc nha phat hanh I16n. Trong ngén han, sd cdp sé tiép tuc
ph&n hod — nha phét hanh Idn va uy tin huy ddng dudc vdi chi phi hdp ly, trong khi nhitng nhém rui ro cao s& phai chap nhan l1ai suat cao han hodc tri hodn phét hanh.

Ap lyc chinh day/khéa nguén trén thi trudng sd cap hién dén tir ba yéu ta: (1) tang trudng tin dung cao khién cac ngan hang vira 1a ngudi vay Ién vira tich cyc huy déng qua phat hanh trai phiéu dé
b6 sung vén va can ddi ngudn, 1am giam lugng TPDN “dé hap thu cho nha diu tu khéc; (2) lo ngai vé rdi ro tin dung va cac vu cham tra con xuét hién da khién nha dau tu than trong — thiic day yéu
cau Igi suat cao han va lam mét sé phat hanh phai diéu chinh cau tric hodc lui lai; (3) khung phap ly va giam sat dugc siét chat hon (vi du cdc van ban hudng téi nang cao trach nhiém hé sd, chat
lrgng phat hanh va gidi han ty 1& ng/vén chii sé hiru da c6 hiéu luc/dang dugc hoan thién), lam téng chi phi tuan thi nhung déng thdi gép phan cai thién chat lugng thi trudng vé trung han. Két qua
13, trong ngan han thi trudng sd cap c6 thé tiép tuc phan manh: ngan hang va nha phat hanh Ién cé thé van huy déng dugc qua kénh riéng Ié, con nhirng doanh nghiép nhé/kha néng tin nhiém thap
sé& gap khé khan ti€p can von thi trudng; dong thdi nha dau tu nén ky vong murc gid phat hanh (Igi suat) cao han cho céc ky han/rui ro tugng &ng cho tdi khi niém tin va thanh khoan dugc cai thién
hodc chinh séach diéu tiét nguén cung dugc diéu chinh. Céc chi bdo can theo dbi chat Ia khéi lugng va ty 1& thanh cong céc dgt phat hanh so cdp theo tirng nhém nganh, ty 1& cham/tri hoan tra, va
céc thay déi hudng dan tir UBCK/NHNN.
Sau khi tdng manh trong thang 6, gia thi phat hanh mdéi da ghi nhan suy giam va di ngang. M3t bang lai sudt coupon trung binh ghi nhan khéng bién déng & 2 nganh chu luc
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THI TRUONG SO CAP: NGAN HANG GHI NHAN GIA TANG TRO LAI OOCBS

Nganh ngén hang tiép tuc chiém uu thé dp dao trén thi trudng TPDN sd cdp trong 9T2025. Trong thang 9/2025, hau hét céc dgt phat hanh clia ngan hang déu 1a phat hanh riéng 1& vdi quy md 16n (vi du: MBB
nhiéu m& 3,000 ty; ACB 3,000 ty; LPB, VIB, BID, HDB, TPB déu c6 cdc ma phat hanh trong théng), ky han tip trung 8 nhém ngan—vlra (2—10 ndm) nhung cling cé cdc ma dai 8—15 nadm; cd ché lai suat pho bién
gom |&i sudt c6 dinh & muic ~5.6—6.3%/ndm cho nhiéu ma ngén han va cdc cau trdc lién k&t 1ai sudt tha néi theo binh quan 1ai sudt 12T cong spread (vi du LSTK 12T + 2.6—2.8 dpt) cho cdc m& dai han — cho
thdy ngan hang huy déng vira dé bd sung von vlra téi uu chi phi theo ky han va diéu kién thi trudng.

Sy théng tri ngudn cung tir ngan hang lam hai hé qua ndi bat trén so cdp: (1) canh tranh vén giita ngan hang va cac nha phat hanh khac ting, khién kénh phat hanh dai ching va ctia doanh nghiép
nho khé ti€p can nha dau tu han va (2) ap luc huy dong lién tuc tir nhém nay cé thé kéo Igi sudt phat hanh 1én khi nha dau tu yéu cadu premium I6n hdn — diéu nay duge ciing ¢é bdi méi trudng thanh
khoan va l13i suat lién ngan hang c6 xu hudng tang trong thang 9 (ap luc ting 13i ON va 1W) va dién bién Igi suat TPCP/TPDN thif cdp ting & nhiéu ky han. Ngoai ra, ap lyc chu ky ddo han va mua lai
lam gia tdng nhu cdu tai tai trg — yéu t6 dé tao cing thang thanh khoan trong trudng hgp diéu kién thi trudng xau di. Hé qua la: cac ngan hang c6 hé sd tin nhiém tét van dé huy dong vdi chi phi
tudng doi canh tranh, con cac ngan hang nho han hodc phat hanh véi diéu kién kém minh bach sé phai tra 13i suat cao hon hodc Iui dgt phat hanh; nha dau tu va diéu hanh thi trudng nén theo doi
chat khéi lugng phat hanh theo tirng ngan hang, mirc spread so vdi ldi tién giri/baseline, va cac diéu khoan mua lai/ddo han dé danh gia rui ro thanh khoan va tin dung ngan han.

Gia tri phat hanh ghi nhan giam manh sau dgt taing manh trong thang 6 Mirc 13i suat coupon ghi nhan tang & ky han ngan
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THI TRUONG SO CAP: BAT PONG SAN VAN CHUA CO NHIEU KHA QUAN 0 OCBS

Nganh bat dong san van 12 mdt trong nhitng nhém phédt hanh chd chét trén so cdp TPDN nhung thé hién tinh phdn manh va chi phi huy ddng cao han so v8i cdc nhém khéc. Thdng 9/2025 ghi nhan nhiéu dot
phat hanh riéng 1é bat dong san vdi 13i sudt chao phdt & muc tuong d6i cao — vi du TRUONG MINH phdt hanh 2,500 ty dong ky han 1 ndm |&i ~8.95% va CTCP Phét trién Nha Ba Ria — Viing Tau (HDC) ¢ ma 300

ty vdi cdu trdc |&i ban dau 10.5%/n3dm; dong thdi cé ma 610 ty clia Thanh Vinh niém yét 13i ~9.2% cho ky han 8 ndm — phan dnh ré phan khic bat dong san phai trd premium so vdi 14i sudt trung binh thi
trudng dé hap thu ngudn vén. Cung Itc, xu hudng phat hanh riéng 1€ tiép tuc chiém uu thé (26 dgt riéng |& trong thang so vdi 1 dgt phat hanh ra cdng chidng), 1am tdng tinh “kin” ctia ngudn cung va khién kha

nang ti€p can clia nha dau tu dai ching han ché hon.

Tap trung déo han 16n cdng v8i mirc Idi suat phat hanh cao cho thay rui ro ndi bat: rdi ro tin dung gia ting — bdo cdo ghi nhan 5 ma cham tra (tdng 150 ty dong) va nhiéu ma BDS phat hanh vdi l4i suat
cao thé hién nha dau tu yéu cau bu rdi ro 16n hon. Thanh khoan thit cdp TPDN tuy cai thién (GD TPDN tai HNX thang 9 dat 150,766 ty déng) nhung phan bé van thién vé cac ma cé tin nhiém tét; nhitng

trai phiéu BDS kém minh bach hodc khéng c6 TSPB sé gap khé khdn hon trong so cap. Két luan: trong ngan han, nganh bat dong san trén so cap sé tiép tuc phan hoda — chi dau tu I6n, c6 tai san dam
bao va lich st tra ng ré rang sé huy déng dugc véi chi phi hgp ly hon; ngugc lai, cdc du an nhé/nha phat hanh yéu phai chiu spread cao hodc tri hodn phat hanh. Nha dau tu va cd quan quan ly nén

theo ddi chat: khdi lugng ddo han theo nganh, tan suat/mitc do cham tra, ty 1é phat hanh riéng Ié so vdi cdng chiing va vung 13i suat chao phat dé danh gia diém cang thang thanh khoan tiép theo.

Gia tri phat hanh BPS suy giam trd lai Lai suat phat hanh ghi nhan giam nhe
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THI TRUONG THU CAP: THANH KHOAN DUY TRI— LQ1 SUAT TANG NHE 0 OCBS

e Thitrudng thd cép trai phiéu doanh nghiép (TPDN) thdng 9/2025 cho thady thanh khodn d& cai thién trén nén tang khdi Iugng giao dich I8n nhung dong thdi chita dung nhiéu tin hiéu cdng thadng cau trdc. Téng
gid tri giao dich TPDN riéng | tai HNX tdng 45% so vdi thdng trudc — nhung xu hudng nay dién ra déng thdi véi mic phat hanh so cdp gidm manh, phan dnh su dich chuyén cla hoat ddng giao dich sang thu
cdp va cdc giao dich mua lai trudc han Idn. Diéu nay cho thdy nha dau tu dang tan dung thi trudng thit cdp dé tai co cdu danh muc va thanh khoan dudc tao ra chl yéu tir giao dich gitra céc t6 chic hon |a
dong tién mdi vao thi trudng.

+  Van dé chat lugng tin dung va rui ro dinh gid dang lam tdng su phan héa trén thi trudng tha cap: mot bén la céc trdi phidu ciia ngan hang I16n, doanh nghiép cé TSBB va lich sit minh bach dugc giao
dich s6i dong vdi spread hgp ly; bén kia la trdi phiéu BBS/nha phat hanh nhé hon bij chiét khau sau hodc giao dich €o udt do nha dau tu doi bu rudi ro. Hé qua thuc té la Igi suat thit cap bién dong, cac
ma rui ro cao phai ting ldi suat chao ban dé thu hit ngudi mua, con nha dau tu t6 chirc ngén han sé vu tién cdc ma cé tinh thanh khoan cao. Nén theo déi chit: (1) khéi lugng giao dich thit cap theo ky
han va theo m3, (2) khéi lugng mua lai/ddo han thuc té trong tirng quy, (3) ty 1&€ cham/khéng tra, va (4) dong thai dong tién khdi ngoai — céc chi bdo nay sé quyét dinh mirc dd duy tri hay gia tang phan
manh va ap Iyc rai ro trén thi trudng thi cap.

Gid tri giao dich thif cap giam nhe nhung van ghi nhén gia tri giao dich  mic cao Lgi suat nganh bat dong san ghi nhan xu hudng téng trd lai trong khi ngan hang giam nhe
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AP LUC DAO HAN TRONG NAM DON VE CUOI NAM (?()(J}S

«  Ap lyc ddo han hién I rui ro cdp thiét nhat d6i vdi chudi tai trg clia nhiéu doanh nghiép, d&c biét  nhém béat dong san. Trong 3 thang tdi c6 khodng 48,080 ty dong TPDN dén han, trong d6 ~18,331 ty déng
thudc nhém bat ddng sdn — déng nghta vdi lugng tai tai trg Idn ngay trudec mat cho mot nganh vén da chiu chi phi huy déng cao va rui ro tin dung noi bat. Bong thai, hoat ddng mua lai trude han trong thang
9 1én tdi ~19,509 ty dong, cho thdy nhiéu doanh nghiép dang dung ngudn Iyc tu cé hodc tédi cdu tric ng dé ha bdt gdnh ndng ngan han; nhung day chi la gidi phap cuc bd va cé thé gay cang théng thanh khoan
néu dién ra rong. Cac su kién chdm/khong tra (bdo cdo ghi nhan cdc ma cham tra, du gid tri tudng d6i nhé so téng du ng) d& 1am tang su than trong ctia nha dau tu — dan dén spread chao ban sd cdp cao hon
va thanh khodn th(f cap phan hda manh. Tdm lai, m6 hinh ddo han tap trung (dac biét nhiéu d BDS) cong vdi chi phi huy dong tdng va ngudn cau bibd hep tao nén moét vong xody: ddo han Idn — can tdi tai trg -
chi phi tdng/khd huy dong — tang rdi ro chadm tra/tai cau truc.

Ap lyc ddo han trong ndm 2025 giam dan
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PHU LUC

€ OCBS

Top giao dich trong thang 9/2025

TCPH

Vinhomes

Vietjet Air

HDBank

Mat Trdi Ha Long

ACB

DT va PT Du lich Phi Quéc
VinGroup

MBBank

SX va Kinh doanh Vinfast
VIBBank

Top giao dich trong 9T/2025

TCPH

HDBank

Vinhomes

ACB

Ngan hang Phuong Bbng
Vietjet Air

TMai va Dau tu Viét buc
VinGroup

VIBBank

SX va Kinh doanh Vinfast

Techcombank

GTGD

45.895.313.812.430
13.848.607.778.851
9.080.162.662.841
5.869.624.747.920
5.695.088.520.150
5.532.850.492.433
5.499.459.952.258
4.894.400.785.721
3.925.069.654.897
3.418.125.314.130

GTGD

86.253.796.607.764
74.682.328.584.019
68.678.054.805.050
43.266.274.542.900

40.217.142.895.214

35.122.776.577.493
33.584.103.913.807
33.569.010.539.994
27.940.805.166.936
22.954.385.843.085

Ma TP
VHM12501
VHM12502
ATL12501
TPB12447
SHL12503
VIF12502
ACB12324
HDB125011
VJC12406
VJC12407

GTPH

29.557.078.303.449
15.098.5633.757.344
3.181.450.051.611
3.129.697.570.000
2.725.720.369.920
2.703.199.663.760
2.632.161.455.000
2.631.942.987.171
2.357.076.087.070
2.241.603.103.303

Doanh séch trai phiéu sdp phat hanh

Thdi gian

11/30/2025
11/30/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
12/31/2025
01/09/2026
02/28/2026
03/31/2026
06/30/2026
06/30/2026
06/30/2026
09/30/2026

12/31/2026

Ma TP
BVB_TPCC_2024_2025_5
BCM_TPRL_2025
VTR_TPCD_RL2024
TCXCP02527005
LPB7Y202403
ACB_TPRL_BOND2025_1
MBB_TPRL_2025_20000
MBB_TPRL_25.02
MBB_TPRL_25.01
BID_TPRL_2025
ACB_TPRL_2025_2
VPB_TPQT_2025
LPB10Y202404
EIB_TPRL_2025
VAB_TPCC_2025_3
HDC425001
MNB_TPCD_2025
BVB_TPCC_2024_2025_6
BAF12502
VNDL2527001
VNDL2528002
CTG2634T2/01
CTG2634T72/02

CTG2634T72/03

TCPH

Ngan hang Ban Viét - BVBank
Becamex Group

Du lich Vietravel

Chutng khodn TCBS
LPBank

ACB

MBBank

MBBank

MBBank

BIDV

ACB

VPBank

LPBank

Eximbank

Ngan hang Viét A

Phat trién Nha BR-VT

May Nha Be

Ngan hang Ban Viét - BVBank
NOng nghiép BAF Viét Nam
Chuing khodn VNDIRECT
Chuing khodn VNDIRECT
VietinBank

VietinBank

VietinBank

GTPH Ky han(Nam)
700.000.000.000 8
2.500.000.000.000 3
500.000.000.000 3
1.000.000.000.000 2
900.000.000.000 7
20.000.000.000.000 5
20.000.000.000.000 2
6.000.000.000.000 5
4.000.000.000.000 5
23.000.000.000.000 5
20.000.000.000.000 5
5
100.000.000.000 10
10.000.000.000.000 5
400.000.000.000 7
499.999.900.000 2

180.000.000.000

600.000.000.000 8
1.000.000.000.000 3
1.000.000.000.000 2
1.000.000.000.000 3
4.000.000.000.000 8
4.000.000.000.000 8
2.000.000.000.000 8
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