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Cung

Cau

Rui ro

Lai suat

Quy mo thi trwdng TP doanh
nghiép

Phat hanh mé&i

Phat hanh riéng Ié

Co ciu nha dau tw

Thanh khoan th cap

Ap lwc dao han

Mua lai trwedc han

Ty & trai phiéu cham tra

Ty 1& thu hdi no gbc cham tra
Nhém nganh can chu y

Loi suat TPCP 10 nam

Loi suat TPDN loai A
Spread TPCP — TPDN loai A
Loi suat TPDN loai C

Spread TPCP — TPDN loai C

1,43 triéu ty

624 nghin ty

Chiém da s6 (~91%)
T6 chire chi phbi

6 nghin ty/ngay

147 nghin ty

348 nghin ty

1,3%

43,4%

BDS, Nang Il‘fo’ng/Tién ich
va Ha tang/Xay dwng

4,0%

6,5%

330 diém %
13,5%

1.030 diém %

Tang kha (+10,6% YoY)
Tang kha (+32% YoY)

Tang kha (+31% YoY)

On dinh

Tang kha (+23% YoY)

Giam (-20% YoY)

Tang kha (+37% YoY)

O murc thap (vs 1,3% 2024)
Cai thién (vs 28,5% 2024)
Rui ro cao

Tang nhe (+1,23 diém % YoY)
Tang nhe (+0,5 diém % YoY)
Giam nhe (-64 diém % YoY)
Tang nhe (+1 diém % YoY)

Gidm nhe (-14 diém % YoY)

Nguén:

Phuc héi rd nét

Kénh vén mé lai

San choi nha dau tw chuyén nghiép
T6 chirc dan dat dong tién

Dong tién quay lai

RUi ro dao han giam bét

Tai co ciu no tang téc

Rudi ro cham tra ha nhiét

Co ché xtr ly tét hon

Can chon loc kj

L&i suat nén neo cao

Tang theo lai suat nén

Niém tin cai thién

Yéu cau phan bu rdi ro cao hon
Niém tin van thap v&i nhém rai ro

HNX, VBMA; VIS Rating, Aseansc tong hop
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DU BAO 2026 - PHUC HOI BOI CHAT

l~» CAC LAN GIO THUAN

~

/Vi mé tao nén cho chu ky mé&i

TANG TRUONG GDP 9,0 — 10,0%

Tang trwdng kinh té cai thién gitp dong tién doanh nghiép hdi phuc. Rui ro
cham tra giam dan, thi trvdng bat dau chap nhan khau vi rdi ro cao hon cho

Qéc nhom phat hanh cé nang lwc tra no tot. /

~N

/Quy mo thi trrdng mé rong

749 nghin ty XA

Ky vong phat hanh méi bung nd dé tai cap von. Stre hap thu tap trung vao trai

phiéu c6 ciu tric minh bach va ky luat tin dung nghiém ngét. /

4 N

Niém tin hoi phuc thuwc chat

Viéc x& ly no “lam that” va chuan héa minh bach théng tin gitp gidm
chiét khau trén thij trwdng thir cap, mé lai kénh huy ddng cho nhéom
chat lwgng.

©

o /

A CAC LAN GIO NGHICH

4 “BIPC TWONG PAO HAN” 2026

\thay vi dau tw mai. Day la nat that Ion nhat cho tang trwéng

TONG KHOI LUONG BAT DONG SAN

233 nghin ty 61%

Ap lwc thanh toan dén dap budc doanh nghiép wu tién tat toan nghia vu cii

/ Phan héa rui ro nhém hang C

J
~

SPREAD TPDN LOAI C VS TPCP 5 NAM
VAN O MU'C CAO KY LUC

Thanh khodn phan manh, tdm ly nha dau tw nhay cdm khién nhém rui ro cao
kho tiep can von mai, budc phai tai co' cau/dao no lién tuc

-

.

Rui ro cuc bd thay vi hé thong A

Thij trwérng khéng con so “d6 domini toan hé théng” ma tap trung vao
E cac “tui rui ro” cu thé: doanh nghiép don bay cao, dong tién yéu va

phuc thuéc vao ban tai san.
J
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} . GIOT THIEU KENH TRAI PHIEU DOANH NGHIEP /4 ASEAN SECURITIES

1. Ban chat trai phiéu doanh nghiép

B La chirng nhan vay no: Doanh nghiép di vay tién clia nha dau tw va cam két tra

gdc va 1ai dung han.
&lé Murc do sinh I&i: thuong cao hon 13i sudt givi tiét kiem khoang 2% - 4%

<~ Vithé chi no: Nha dau tw dwoc wu tién thanh toan trwéc cd déng néu doanh

nghiép gap rui ro giai thé.

Dong tién theo lich: Tién Iai (coupon) dwoc xac dinh trwédce theo lich tra; tuy nhién
chi dwgrc dam bao khi doanh nghiép duy tri kha nang thanh toan — rui ro v&

no/cham trd (nhw giai doan 2022—-2024) c6 thé lam gian doan dong tién nay.

@ LOGIC LUA CHON KENH TRAI PHIEU DOANH NGHIEP

tra 1ai 8-10%/nam cho nha dau tw nhan 1ai c6 dinh dé nhan dong tién déu

[ I [ - [ < I _

. 1.TAISAOMUA ' ' 2 TAISAOSINH .\ 3.TAISAOLAI . 4. TAISAOANTOAN | 5 KET LUAN :
I I ) I I I - L I I ) I
. TPDN? S LI TOT? . | CAO? : . HONCO PHIEU? | .
: = LD LD S :
| Lai tiét kiém qua thap | | Trai phiéu doanh nghiép | | Bu dap rii ro | | La cha no, | | Kénh t6i wu |
: S : : : : S :
I [ | | | I | I I [
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} . GIOT THIEU KENH TRAI PHIEU DOANH NGHIEP /4 ASEAN SECURITIES

2. Chan dung nha dau tw phu hop

Trai phiéu phu hop véi nha dau tw trung han muén thu

nhap 6n dinh.

Von nhan réi: Ky han 3-5 ndm khéng can rut von gap.
Mong muodn dong tién: Thich nhan coupon dinh ky.

Chiu rai ro vira phai: Mudn an toan hon cé phiéu nhwng sinh
i tOt hon tiét kiém.

Chuyén nghiép: Co kién thirc co’ ban vé danh gia doanh

nghiép.

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 5
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CONG TY CO PHAN CHUNG KHOAN ASEAN

} . GIOT THIEU KENH TRAI PHIEU DOANH NGHIEP /4 ASEAN SECURITIES

3. Thwe trang thi trwedng trai phiéu tai Viét Nam

Tai Viéet Nam, tong quy mé thi trwedng trai phiéu tinh t&i cudi nam 2025 Trong d6, Ngan hang van la don vi phat hanh I&n nhat, chiém 68% tong
dat 3,7 triéu ty dong (twong dwong 32,1% GDP), trong dé trai phiéu Chinh lwgng phat hanh, tiep theo la linh vire bat dong san (22,9%), cac linh vuc
pha dat 20,3% GDP, trai phiéu doanh nghiép dat 11,8% GDP. khac chi chiém 9,1% (tinh trong nam 2025)
50 100% _— S
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o -« i g 0
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20%
10
)
0%
0 2020 2021 2022 2023 2024 2025
2018 2019 2020 2021 2022 2023 2024 2025 mNgan hang = B4t dong san ® Ching khoan - Cong nghiép
®m Trai phiéu Chinh phti = Trai phiéu Doanh nghiép m Tai chinh ® Tiéu dung Khac

Nguén: HNX, VBMA, Aseansc téng hop
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ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

4. Dw dia tang trwdng cua thi trwedng trai phiéu trong nwéc

So sanh v&i cac quéc gia phat trién, quy mé thi trwong trai phiéu so voi

GDP cua Viét Nam con twong doi thap.

300%

250%

200%

150%

100%

50%

0%

Dw no trai phiéu so vé&i GDP tai Q2/2025 (%)

® Trai phiéu Chinh phu

Tréai phiéu Doanh nghiép

bong thei von trong nén kinh té van dang phu thuéc I&n vao tin dung
ngan hang, trong khi ty trong nguon von tw trai phieu con thap.

100%

80%

60%

40%

20%

0%

Co’ cau von trong nén kinh té (%)
mTin dung = Trai phiéu = Cb phiéu

Hoa Ky  NhatBan Vwong  HanQuoc Trung Quoc  Viét Nam
Quoc Anh

Viét Nam d&t muc tiéu duy tri tang trudng kinh té cao, kéo theo nhu cau dau tw san xuat, mé rong ha tang va nhu cau von ctia doanh nghiép gia tang. Trong boi
canh do, thj trwong trai phiéu doanh nghiép (TPDN) c6 tiém nang phat trién 1&n khi hién tai quy mé thi trwong trai phiéu chinh phu (TPCP) da twong doi phat trlen
(dat khoang 20% GDP véi thanh khodn tét), trong khi thi trwdng TPDN m&i chi khodng 12% GDP, van thap hon dang ké so v&i co cau cla nhiéu thj tredng qubc
té. Bong thoi, Chinh phi d&t muc tiéu nang dw no thi trwng TPDN [én t6i thiéu 20% GDP vao nam 2025 va 25% vao nam 2030.

https://lwww.aseansc.com.vn/

Nguén: BIS, IMF. VBMA, Aseansc téng hop
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NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN DE XEM BAO CAO DAY PU.
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} II. NHIPNG LAN GIO THUAN HO TRO KENH TRAI PHIEU DOANH NGHIEP :“ASEANSECURITIES

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN DE XEM BAO CAO DAY PU.
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} IV. CHIEN LU'OC PAU TU VA DANH MUC BE XUAT !“ AEAN SECURTIIES

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN DE XEM BAO CAO DAY PU.
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} IV. CHIEN LU'OC PAU TU VA DANH MUC BE XUAT !“ AEAN SECURTIIES

ﬁ

0%

NHA AU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN BE XEM BAO CAO PAY BU. %

)%
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CONG TY CO PHAN CHUNG KHOAN ASEAN

> V. PHU LUC ﬁ ASEAN SECURITIES

1. Phan loai trai phiéu doanh nghiép

| PHAN LOAI THEO CAU TRUC VON | PHAN LOAI THEO PIEU KHOAN

Th tw wu tién thanh toan quyét dinh ty 1& thu hoi von khi vé no. Piéu khoan di kém thay déi dong tién ky vong va rdi ro ciia nha dau tw.

% ‘ Doanh nghiép c6 quyén tat toan sém. Nha dau
tw chiu rui ro tai dau tw (Reinvestment risk) khi lai suat giam.

: B: Buoc bdo dam bang tai
san cu thé (BDBS, may méc). Rui ro thap nhat.

i ] $ . . .
= Nghia vu no tong = ‘Nha dau tw co quyén ban lai trai phieu cho
quét. Phoé bién nhat & cac ngan hang Ion. doanh nghiép khi 1ai suat tdng. Mang lai tinh bdo vé cao hon cho
ngwoi mua.
=T
J== Tra sau no wu tién. A . N s al I .
Thwdng cé loi suat cao hon dé bu dap rai ro. N Co quyen chuyen doi thanh co phieu. Ket hop

tinh 6n dinh clia no va tiém nang tang trwdng cla von ch.

https://www.aseansc.com.vn/ ASEANSC RESEARCH | 21
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} V. PHU LUC

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

2. Hé thong xép hang tin dung

Xép hang (S&P/Fitch)

DPic diém rui ro Nha dau tw muc tiéu

DPau tw (Investment Grade) AAA to A-
DPau tw trung binh BBB+ to BBB-
DPau co (High Yield) BB+ to B-

V& no (Default) CtoD

Vi xép hang phan anh hd so'rii Vi td chirvc XHTD c6 quyén truy Vi Investment Grade cé lichs¢r Vi giGp nha dau tw dinh gia

ro (Credit Profile).

https://lwww.aseansc.com.vn/

cap dir liéu ndi bo DN.

RUi ro cwe thp. Kha ndng trd no manh mé. Quy bao hiém, Ngan hang.

Stre khde 6n dinh nhwng nhay cdm véi kinh té. Quy dau tw, Nha dau tw ca nhan chuyén nghiép.

Rui ro cao. Kha nang tréd no phu thudc vao TT. QuY rui ro, Nha dau tw mao hiém.

P4 hoac sap v& no. T6 chire xt ly no xau.

Vi chuan héa giup so sanh cac

v& no cuc thap. Spread phu hop. doanh nghiép khac nganh.

ASEANSC RESEARCH | 22
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} V. PHU LUC

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

3. Yéu cau doi v&i nha dau tw tham gia thi trwdng trai phiéu doanh nghiép

Phat hanh Céng chung Phat hanh Riéng Ié

DPéi twong mua Moi ca nhan, td chtrc.

Sw kiém soat UBCKNN cép phép (R4t chat).

Théng tin Céng khai, minh bach tuyét dbi.
Ménh gia Thuong la 100.000 VND.

Muc dich Danh cho DN dau bang, uy tin 1&n.
Noi giao dich San giao dich chrng khoan (nhw ¢ phiéu)

Chi nha dau twv chuyén nghiép.
HNX tiép nhan ho so (Doanh nghiép tw chju trach nhiém).
No6i bd, chi danh cho nguw®i mua.
Thwdng 1a 100.000.000 VND (hodc bdi s6 cta 100 triéu).
Danh cho DN can vén nhanh, dw an cu thé.

Hé théng giao dich TPDN riéng & (tai HNX)

Loai Trai Phiéu Nha dau tw ca nhan Nha dau tw té chirc

Khéng gidi han. Moi ca nhan c6 tai khoan chirng khoan déu co thé

Trai phiéu phat hanh ra Céng chung nua

B&t budc la Nha dau tw chirng khoan chuyén nghiép. Cu thé:

1. C6 chirng chi hanh nghé chirng khoan.

Trai phiéu phat hanh Riéng I& , S TR o
2. Danh muc ch’ung khoan niem yet dat toi thiéu 2 ty d"ong (gia tri trung
binh trong it nhat 6 thang gan nhat, khéng bao gom tién vay).

3. Thu nhap chiu thué nam gan nhat téi thiéu 1 ty dong.

https://lwww.aseansc.com.vn/

Khéng gidi han. Tat ca cac té chirc cé tw cach phap nhan hop phap.
Béat budc la Nha dau tw chirng khoan chuyén nghiép. Bao gém:

1. Ngan hang thwong mai, cdng ty tai chinh, té chirc bao hiém.
2. Codng ty c6 von diéu & da gép trén 100 ty dong.

3. Cac quy dau tw, té chirc tai chinh quéc té.
Nguén: ASEANSC téng hop

ASEANSC RESEARCH | 23
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} THONG BAO

ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

e NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN BE XEM BAO CAO PAY bU.

e NHA PAU TU CO THE THAM GIA NHOM TU VAN ZALO TAI:

'“"I'- X

M Zalo, bAm quét QR dé quét va
xem trén dién thoai

«  NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

https://lwww.aseansc.com.vn/

Trung tam D liéu & Phan tich thi trudng

NEN TANG PHAN TICH manh mé cho phép dua ra quyét dinh chinh xdc, kip thdi va hidu qua

3.54 | 0.21%

> dang dudc mua chid ddng

BSR, PVS, VIC, GEL, CTG

e

VAN TAI
7

&
SAN XUAT DAU KHi
THIET BI, DICH VU VA PHAN PHOI DAU

‘ KHI

Cong cu tim ki€m co hdi ™~

guan

cskh@aseansc.com.vn

ASEANSC RESEARCH |
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4
P4 ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

THONG TIN LIEN HE
Céng ty Co phan chirng khoan ASEAN

Dija chi: Tang 4,5,6,7 s6 3 Bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Nbi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

Email: research@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cao nay bao gdm cac nhan dinh chi quan va dwa trén ngudn thodng tin tin cay va co s& phan tich chi tiét, can trong. ASEANSC khdéng dam bao sw chinh xac va day du
cla cac ngudn théng tin nay dong thdi ban bao cao nay dwoc chuan bi cho muc dich duy nhat la cung cap théng tin va khdng nham dwa ra bat ky dé nghi hay hwéng dan ra
quyét dinh cu thé ndo. Nguwdi sir dung bao cdo nén xem bao cdo nay nhw mdt ngudn tham khao khi dwa ra quyét dinh va phai chiu toan bé trach nhiém déi véi quyét dinh cda
chinh minh. Cac quan diém va wéec tinh trong danh gia ctia chung t6i co gia tri dén ngay ra bao cdo va cé thé thay déi ma khéng can bao cao truwédc. Ban bao cao nay duwoc gilr

ban quyén ASEANSC. Moi suw sao chép, chuyén giao hodc sira ddi trong bat ky trwdng hop nao ma khéng cé sw dong y ciia ASEANSC déu trai luat.

DPIEU KHCAN SU’ DUNG
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