
Summary

Theme Key metric 2025 value Trend Implication

Supply

Corporate bond market size VND1.43tn Solid increase (+10.6% YoY) Visible recovery

New issuance VND624tn Strong increase (+32% YoY) Funding channel reopens

Private placements Dominant share (~91%) Strong increase (+31% YoY) Institutional/professional-investor market

Demand
Investor mix Institution-dominated Stable Institutions drive flows

Secondary liquidity VND6tn/day Solid increase (+23% YoY) Liquidity returning

Risk

Maturity pressure VND147tn Down (-20% YoY) Maturity risk easing

Early redemption VND348tn Strong increase (+37% YoY) Debt restructuring accelerates

Late-payment bond ratio 1.3% Low level (vs 1.3% in 2024) Late-payment risk cools

Principal recovery rate on late 

payments
43.4% Improved (vs 28.5% in 2024) Resolution framework improves

Sectors to watch
Real Estate, Energy/Utilities, and 

Infrastructure/Construction
High risk Selective approach required

Rates

10Y Government bond yield 4.0% Slight increase (+1.23 ppts YoY) Benchmark rates remain elevated

Class-A corporate bond yield 6.5% Slight increase (+0.5 ppt YoY) Moves with benchmark rates

Govt bond–Class A corporate bond 

spread
330 bps Slight narrowing (-64 bps YoY) Confidence improves

Class-C corporate bond yield 13.5% Slight increase (+1 ppt YoY) Higher risk premium required

Govt bond–Class C corporate 

bond spread
1,030 bps Slight narrowing (-14 bps YoY)

Confidence remains weak for high-risk 

names

2025 Snapshot – A Selective Recovery

Sources: HNX, VBMA, VIS Rating, Aseansc compilation



Improving economic growth supports corporate cash-flow recovery. Late-

payment risk is easing, and the market is starting to accept higher risk appetite 

for issuers with sound repayment capacity.

New issuance is expected to accelerate as refinancing demand rises. Investor 

appetite will concentrate in bonds with transparent structures and disciplined 

credit safeguards.

Real debt resolution and stronger transparency should reduce secondary-

market discounts and reopen funding access for quality issuers.

2026 “Maturity Wall”

Total volume

VND233tn

Real Estate

61%

Heavy repayment pressure forces companies to prioritize settling old

obligations over new investment. This is the key bottleneck for growth.

Class-C risk differentiation

Class-C corporate bond spread vs 5Y 

Government bond

remains at a record high
Fragmented liquidity and fragile sentiment make it difficult for high-risk issuers 

to access new funding, forcing repeated restructuring/rollover.

Tailwinds Headwinds

+20% YoY

Summary

2026 Outlook – A Quality-led Recovery

The market no longer fears a system-wide domino effect, but focuses

on specific risk pockets: highly leveraged issuers, weak cash flow, and

dependence on asset sales.

Localized rather than systemic risk

Macro backdrop supports a new 

cycle

Market size expands

VND749tn

GDP growth 9.0–10.0%

Confidence recovery 

becomes more tangible
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market
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Why allocate to corporate bonds?

1. Why buy 

corporate bonds?

2. Why can returns 

be attractive?

3. Why are 

yields higher?

4. Why are they safer 

than equities?

5. Conclusion

Debt instrument: Companies borrow from investors and commit to paying 

principal and interest on schedule.

Return profile: typically 2–4 ppts above bank deposit rates.

Creditor status: Investors rank ahead of shareholders in liquidation.

Scheduled cash flow: Coupons are pre-defined, but remain conditional on 

the issuer’s solvency; default/late-payment risk can disrupt cash flows.

1. Corporate bond fundamentals

Deposit rates are too low Corporate bonds pay

8–10% p.a.

Risk premium

for investors
Creditor status,

fixed coupon

Efficient channel

for recurring cash flow

I. Introduction to Corporate Bonds

4
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2. Suitable investor profile

I. Introduction to Corporate Bonds

Corporate bonds suit medium-term investors seeking 

stable income.

Idle capital: 3–5-year horizon with no urgent liquidity need.

Income need: prefers periodic coupon payments.

Moderate risk tolerance: safer than equities but higher 

return than deposits.

Professional: basic capability to assess issuer credit risk.

5
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3. Current state of Vietnam’s bond market

I. Introduction to Corporate Bonds

Vietnam’s total bond market reached VND3.7 quadrillion by end-2025,

equivalent to 32.1% of GDP, including Government bonds at 20.3% of

GDP and corporate bonds at 11.8% of GDP.

Banks remained the largest issuers, accounting for 68% of total

issuance in 2025, followed by real estate at 22.9%; other sectors

accounted for only 9.1%.
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Sources: HNX, VBMA, Aseansc compilation
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4. Domestic bond market growth headroom

I. Introduction to Corporate Bonds

Vietnam’s bond market remains small relative to GDP compared with

developed markets.

The economy remains highly dependent on bank credit, while bond

financing still contributes a low share of funding.

Vietnam targets sustained high economic growth, which should drive rising demand for production investment, infrastructure expansion, and corporate funding.

While the Government bond market is relatively developed at around 20% of GDP with solid liquidity, the corporate bond market is only around 12% of GDP, far

below many international markets. The Government targets corporate bond outstanding value of at least 20% of GDP by 2025 and 25% by 2030.
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Sources: BIS, IMF, VBMA, Aseansc compilation
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II. Tailwinds Supporting the Corporate Bond Market

1. Positive 2026 macro backdrop underpins a new growth cycle

2026 is expected to be Vietnam’s macro “sweet spot”. The combination of high GDP growth (~9–10%) and low inflation is the strongest catalyst to

reduce systemic risk.

Impact on corporate bonds
GDP growth

9.0–10.0%

2025 GDP growth above 8%;

2026 target of 9–10%.

Domestic consumption +10%;

FDI remains resilient.

Policy rates

Stable

A stable rate path provides a

lower-cost funding environment

for corporates.

Inflation

<4.5%

Contained by prudent monetary

policy and stable energy prices.

Public investment

+53% (2026 budget)

State development investment

budget up 53% vs the 2025

estimate (VND732tn).

Expressways, urban railways and

energy projects provide a major

growth impulse.

Source: Aseansc compilation

• The key transmission channel is corporate credit health. Strong GDP

growth improves revenue and operating cash flow, raising interest and

principal repayment capacity and lowering late-payment probability. This

allows the market to demand lower risk premia for high-quality issuers,

narrowing spreads and enabling longer tenors and more reasonable

coupons. Weak issuers remain differentiated, but are less likely to trigger

system-wide panic.

Low inflation also supports issuance by stabilizing domestic rates. Stable 

Government bond yields keep reference funding costs flat or lower, reducing 

corporate bond yields through the “Government bond yield + spread” 

mechanism. More predictable capital costs allow issuers to plan refinancing 

schedules, while investors can extend duration with less rate volatility.

Finally, a benign macro backdrop supports sentiment and flows. Institutional 

demand tends to return faster as risk-adjusted bond valuations become 

more attractive, secondary liquidity improves, and bid–ask spreads narrow. 

The recovery should be quality-led rather than broad-based.

Please open an account at ASEAN Securities to access the full report.

https://www.aseansc.com.vn/


ASEANSC RESEARCH |

https://www.aseansc.com.vn/

https://www.aseansc.com.vn/ 9

II. Tailwinds Supporting the Corporate Bond Market

2. Market size continues to expand; new issuance has room to grow

Ngân hàng, 
49.2%

Bất động sản, 
31.5%

Tiêu dùng, 4.3%

Công nghiệp, 
3.8%

Năng lượng, 
2.7%

Khác, 8.5%

Tổng mệnh giá TPDN đang lưu hành tính đến 2025 ở mức 1.367 nghìn tỷ 

(~11% GDP), trong đó, tập trung chủ yếu vào nhóm Ngân hàng (49,2%) và 

Bất động sản (31,5%), tạo nền tảng đủ lớn để thị trường bước vào giai

đoạn phân hóa theo chất lượng.

1.367 nghìn tỷ

Sources: HNX, VBMA, VIS Rating, Aseansc compilation

748.8

2019 2020 2021 2022 2023 2024 2025 2026F

Phát hành trái phiếu doanh nghiệp năm 2025 đạt khoảng 624 nghìn tỷ 

đồng, tăng khoảng 32% so với năm 2024. Điều này cho thấy niềm tin thị 

trường đã cải thiện đáng kể sau giai đoạn khủng hoảng thanh khoản 

2023. Dự báo phát hành trái phiếu doanh nghiệp 2026 đạt 749 tỷ đồng, 

tăng 20 YoY, nhờ chênh lệch tín dụng–huy động thúc đẩy các tổ chức tài 

chính tăng phát hành trái phiếu để tối ưu cấu trúc nguồn vốn.

Please open an account at ASEAN Securities to access the full report.
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Source: Aseansc compilation

II. Tailwinds Supporting the Corporate Bond Market

2. Market size continues to expand; new issuance has room to grow

2.1. Credit–deposit growth gap drives financial institutions to issue bonds to optimize funding structure
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Tăng trưởng tín dụng và tăng trưởng tín dụng tiếp tục nới rộng trong 

năm 2025, chủ yếu do: (i) cầu vốn phục hồi mạnh theo tăng trưởng kinh tế, 

trong khi (ii) huy động bị “kìm” bởi mặt bằng lãi suất thấp và sự cạnh tranh 

của các kênh đầu tư khác, dẫn tới chênh lệch tín dụng–huy động tăng.
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...Trong bối cảnh đó, các ngân hàng có lý do rất rõ để sắp xếp lại nguồn

vốn: bớt phụ thuộc vào tiền gửi ngắn hạn và tăng huy động qua trái

phiếu, ưu tiên trái phiếu kỳ hạn dài và trái phiếu vốn cấp 2. Cách làm này

giúp kéo dài thời hạn nguồn vốn, giảm lệch kỳ hạn giữa cho vay và huy

động, đồng thời tăng lớp đệm an toàn vốn khi quy mô tín dụng và bảng cân

đối tăng nhanh.

Please open an account at ASEAN Securities to access the full report.
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II. Tailwinds Supporting the Corporate Bond Market

6.88

6.00

6.50

1.58

2.06

3.20

5.30

3.94

3.30

2023 2024 2025

Trái phiếu DN (loại A) Trái phiếu CP Spread

Spread TPDN (loại A) và TPCP 5 năm có xu hướng thu hẹp nhanh phản ánh sự kết hợp giữa tái định giá tăng của lãi suất phi rủi ro và nén phần bù rủi

ro tín dụng/thanh khoản đối với nhóm phát hành chất lượng, trong bối cảnh thị trường TPDN 2025 phục hồi phát hành và cải thiện niềm tin. Trạng thái này

tích cực cho kênh TPDN về mặt “chất lượng và độ bền”, nhưng hàm ý lợi nhuận kỳ vọng chuyển trọng tâm sang chọn lọc tín dụng, thay vì dựa vào spread

rộng.

Sources: HNX, VBMA, VIS Rating, Aseansc compilation

3. Confidence continues to recover as late-payment resolution and transparency improve

3.1. Quality corporate bonds benefit from spread compression

Please open an account at ASEAN Securities to access the full report.
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II. Tailwinds Supporting the Corporate Bond Market

3. Confidence continues to recover as late-payment resolution and transparency improve

3.2. Late-payment ratio declines sharply

4%

12%

2%

1% 1%

2022 2023 2024 2025 2026F

Tỷ lệ chậm trả trái phiếu đã giảm mạnh từ khoảng 12% năm 2023 xuống còn

khoảng 1,3% năm 2025 theo các công bố thị trường, nhờ dòng tiền phát hành

tập trung vào nhóm chất lượng, ngân hàng chiếm khoảng 66% giá trị phát hành,

trong khi bất động sản khoảng 20% (phần còn lại rất nhỏ).

Sources: HNX, VBMA, VIS Rating, Aseansc 

compilation

Sources: HNX, VBMA, VIS Rating, Aseansc 

compilation

19%

22%

25%

29%

35%

38%

41%

44%

22% 22%

25%
27%

31%

39% 40%
42%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

Có tài sản đảm bảo Không tài sản đảm bảo

Tỷ lệ thu hồi trái phiếu chậm trả có tài sản bảo đảm tăng từ 19% Q1/24 lên

44% Q4/25, chủ yếu nhờ “tài sản bảo đảm bắt đầu ra tiền” tốt hơn trong năm

2025. Điều kiện thị trường (đặc biệt nhóm bất động sản nhà ở và năng lượng)

cải thiện giúp bán/thu hồi tài sản khả thi hơn, cơ chế tái cơ cấu và đàm phán

thanh toán (kể cả hoán đổi bằng tài sản khi được chấp thuận) vận hành trơn hơn

so với đầu 2024, và nhiều doanh nghiệp chậm trả đã chủ động hoàn trả một

phần nghĩa vụ, kéo tỷ lệ thu hồi bình quân đi lên..

Please open an account at ASEAN Securities to access the full report.
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II. Tailwinds Supporting the Corporate Bond Market

3. Confidence continues to recover as late-payment resolution and transparency improve

3.3. A more complete compliance filter strengthens investor protection

The strongest 2026 tailwind is institutionalized confidence. Decree 245/2025/ND-CP marks a policy shift toward higher market-quality standards.

Key measures include: (1) mandatory independent credit ratings for non-bank public issuance; (2) recognition of Moody’s, S&P, and Fitch ratings;

(3) leverage cap of liabilities below 5x equity for public issuance; and (4) shorter listing timeline from 90 to 30 days, improving secondary liquidity.

As a result, half of new issuers in 2025 carried at least an average credit profile, helping filter out weak issuers and set the foundation for a more

transparent growth cycle.

Financial capacity: audited financial statements; profitable in the 

preceding year and no accumulated losses.

Clean credit history: no overdue bond or bank principal/interest for 

12 consecutive months.

Credit rating: mandatory for large issuances (>VND500bn and >50% 

of equity).

Specific purpose: proceeds must be tied to a real project/detailed 

business plan; cross-debt rollover is prohibited.

Issuer (seller) Investor (buyer)

Substantive financial capacity: listed securities portfolio ≥VND2bn, 

maintained for at least 180 days.

Periodic verification: professional-investor certification valid for up 

to 12 months to prevent circumvention.

Trading limit: professional individuals cannot buy bonds of non-

public companies.

Risk acknowledgment: investors must sign confirmation that they 

have read and understood the disclosure and accept responsibility.

Compliance filter for private placements

(*) See investor eligibility requirements for the corporate bond market in the Appendix.

Please open an account at ASEAN Securities to access the full report.
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III. Headwinds Weighing on the Corporate Bond Market

Sources: HNX, VBMA, VIS Rating, Aseansc 

compilation

233,000 

143,000 

2022 2023 2024 2025 2026F

TPDN đáo hạn (tỷ đồng) TPDN BĐS đáo hạn (tỷ đồng)

Q4.25 Q1.26 Q2.26 Q3.26 Q4.26

Trái phiếu doanh nghiệp BĐS đáo hạn theo quý

Corporate bonds maturing in 2026 are estimated at VND233tn (+7%), of which real estate accounts for around VND143tn (+19%) or 61%. Notably,

around VND82tn of real estate bonds mature in Q4 2026 as previously extended/restructured bonds come due. Heavy maturity pressure will force

issuers to refinance, making 2026 bond yields unlikely to fall materially and potentially remain elevated. Investors will be more selective, favoring

reputable and transparent issuers with good repayment records and safer structures. High-risk issuers will need to offer higher coupons and

tighter protections. A few late-payment or extension events could quickly spill over to sentiment and increase secondary-market volatility in H2

2026.

1. Maturity and restructuring pressure will shape yields and investor sentiment

Please open an account at ASEAN Securities to access the full report.
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III. Headwinds Weighing on the Corporate Bond Market

2. Confidence in high-risk issuers has yet to recover meaningfully

12.50 12.50

13.50

1.58
2.06

3.20

10.92
10.44 10.30

2023 2024 2025

Trái phiếu DN (loại C) Trái phiếu CP Spread

Spread giữa TPDN loại C và TPCP 5 năm vẫn cao dù thu hẹp nhẹ cho thấy thị trường vẫn yêu cầu phần bù rủi ro lớn, nghĩa là niềm tin với nhóm rủi ro

cao chưa phục hồi đáng kể. Hệ quả là chi phí huy động của nhóm loại C tiếp tục bị kéo lên và điều kiện phát hành bị siết chặt (tài sản bảo đảm, covenant), khiến

kênh phát hành mới khó mở rộng và nhiều trường hợp phải chuyển sang tái cơ cấu/đảo nợ. Trên thị trường thứ cấp, giá trái phiếu loại C bị chiết khấu sâu, thanh

khoản phân mảnh và biến động mạnh hơn, làm tâm lý nhà đầu tư nhạy cảm với các “sự kiện” riêng lẻ và kéo dài trạng thái phân hoá của toàn thị trường.

Sources: HNX, VBMA, VIS Rating, Aseansc compilation

Please open an account at ASEAN Securities to access the full report.
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III. Headwinds Weighing on the Corporate Bond Market

3. Risk shifts from systemic to issuer- and sector-specific pockets

Cumulative late-payment ratios vary widely across sectors, from roughly 16% in Consumer to 42–43% in Energy/Utilities and Infrastructure/Construction.

Risk also differs by breadth: Real Estate has a large number of late-paying issuers (~245) but a lower cumulative ratio (~23%), while Energy/Utilities and

Infrastructure/Construction have very high ratios (~42%) but fewer issuers (~32–33). This implies risk is becoming localized and concentrated, with

outcomes increasingly dependent on issuer quality and bond structure rather than a system-wide shock.
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Sources: HNX, VBMA, VIS Rating, Aseansc compilation

Please open an account at ASEAN Securities to access the full report.
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Why does this work?

HOLD TO MATURITY

Hold to maturity to receive full principal and

coupons while avoiding short-term mark-to-

market volatility. Note: reinvestment risk

remains if coupons are reinvested at lower

rates.

BOND LADDERING

Split capital across bonds with different

maturities to optimize cash flow.

DIVERSIFICATION

Diversify across sectors and issuers to

reduce concentration risk.

1
HTM avoids mark-to-market 

losses but still carries 

reinvestment risk.

2
Laddering enables flexible 

reinvestment.

3
Diversification reduces single-

name default risk.

4
Sector allocation balances 

economic cycles.

5
The 2026 backdrop of stable rates and 

improving transparency is suitable for all 

three strategies.

IV. Investment Strategy and Suggested Portfolio

1. Investment strategy

17
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IV. Investment Strategy and Suggested Portfolio

Corporate bond allocation

Ngân hàng, 
70%

Năng 
lượng, 
10%

BĐS (Pháp lý 
sạch), 10%

Tiêu dùng, 10%

Sector & thesis Allocation Yield

BANKS (TIER 1 & 2)

Accounted for ~44% of 2025 issuance. Tier-2 capital demand to support >15% 

credit growth is the key driver.

Highest market liquidity and near-zero late-payment risk. Examples: 

Vietcombank, BIDV (BID), VPBank (VPB) bonds with 3–5Y tenors and 5.5–

6.0% coupons.

70% 5.5–6.0%

3–5Y

REAL ESTATE (CLEAN LEGAL STATUS)

Elevated yields reflect a still-conservative credit-risk premium.

Prioritize secured bonds backed by licensed projects in major cities (LTV 

≤50%, independently appraised). Criteria: NVL/DXG bonds with 1–2Y tenors, 

eligible collateral and clear repayment schedules.

10% 10.0–10.5%

1–3Y

ENERGY

Stable cash flow from PPAs and limited exposure to short-term 

consumption volatility.

Suitable for stable-income allocation in long-term portfolios.

10% 9.0–9.5%

5–7Y

CONSUMER

A solid recovery in domestic consumption in 2026 should offset higher 

funding costs.

Focus on leading companies with low leverage and recovery potential.

10% 8.5–9.0%

5–7Y

2. Suggested portfolio

Please open an account at ASEAN Securities to access the full report.
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IV. Investment Strategy and Suggested Portfolio

3. Indicators to monitor

Vietnam 10Y Government bond yield Fed funds rate Vietnam CPI (YoY)

Corporate bond cumulative late-payment ratio
Annual maturities / outstanding corporate 

bonds
Private corporate bond secondary liquidity

Current Ideal Alert

4.11% 4.0-4.5% >4.8%

A sharp rise in 10Y Government yields typically

hurts corporate bond valuation, especially long-

duration bonds.

Current Ideal Alert

3.5-3.75%

Affects FX, capital flows and global rates. Higher-

for-longer rates add pressure to domestic rates and

FX.

<4.0% >4.5%

Current Ideal Alert

3.35% 3.0-4.0% >4.5%

Overheating CPI would pressure market yields

higher and reduce bond prices. The current 3.35%

level remains relatively bond-friendly.

Current Ideal Alert

14% <10% >15%

A market-wide credit health indicator. If it exceeds

the alert zone, investors should focus on stronger

issuers and better collateral.

Current Ideal Alert

14% <12% >18%
(VND209tn)

Reflects repayment and refinancing pressure.

Excessive maturity pressure raises the risk of

extension, rollover, or late payment.

Current Ideal Alert

5,247 >5,000 <3,000
(VNDbn/day) (VNDbn/day) (VNDbn/day)

Liquidity is critical for exit capacity. Current liquidity

is considered relatively healthy.

Investors can increase allocation when domestic rates are stable, Fed pressure is limited, market liquidity is healthy, and credit indicators remain benign. Conversely, shift defensive

when rate, credit and liquidity risks rise together. If KPIs stay within target zones but risk-reward is not compelling, maintain a hold stance.
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IV. Investment Strategy and Suggested Portfolio

4. Cases to sell before maturity

Issuer starts debt restructuring

Credit rating downgrade

Leverage rises to alert levels

Credit spread widens sharply

Implication: Early signal of rising cash-flow pressure and

repayment risk.

Suggested action: Consider trimming exposure to limit risk.

Example: Debt/equity rises sharply and exceeds internal control

thresholds.

Implication: Credit safety buffer declines, raising future

repayment risk.

Example: Issuer asks bondholders to extend maturity by 1–2

years or delay principal/coupon payments.

Suggested action: Prioritize reducing exposure while market

liquidity remains favorable.

Implication: Issuer credit risk has increased and needs

reassessment.

Suggested action: Reassess the full position and consider a

sharp reduction or exit if the outlook deteriorates.

Example: Rating cut from A to BBB+ or outlook revised negative.

Implication: Market demands a higher risk premium, signaling

weaker confidence in the issuer.

Suggested action: Consider selling before valuation losses widen

further.

Example: Spread rises materially above the issuer’s or peer

group’s normal range.

Please open an account at ASEAN Securities to access the full report.
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1. Corporate bond classification

V. Appendix

Payment seniority determines recovery value in default.

SENIOR SECURED BONDS: Backed by specific assets 

(real estate, machinery). Lowest risk.

SENIOR UNSECURED BONDS: General debt obligation. 

Common among large banks.

Classification by capital structure

Embedded terms alter expected cash flows and investor risk.

Classification by embedded terms

CALLABLE: Issuer can redeem early. Investors face reinvestment

risk when rates fall.

PUTABLE: Investor can sell the bond back to the issuer when rates 

rise. Offers better buyer protection.

CONVERTIBLE: Can be converted into shares, combining debt 

stability with equity upside.

TIER-2 CAPITAL BONDS: Subordinated to senior debt. 

Typically offer higher yields to compensate for risk.
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Category Rating (S&P/Fitch) Risk profile Target investors

Investment Grade AAA to A- Very low risk. Strong repayment capacity. Insurers, banks.

Medium investment grade BBB+ to BBB- Stable profile but macro-sensitive.
Investment funds, professional individual 

investors.

Speculative (High Yield) BB+ to B-
High risk. Repayment capacity depends on 

market conditions.
Risk funds, aggressive investors.

Default C to D Defaulted or near default. Distressed-debt investors.

Why focus on ratings before yield?

1

Ratings reflect the issuer’s 

credit profile.

2

Credit rating agencies can 

access issuer-level internal 

data.

3

Investment-grade bonds have 

historically very low default 

rates.

4

Ratings help investors price the 

appropriate spread.

5

Standardized ratings enable cross-

sector issuer comparisons.

2. Credit rating framework

V. Appendix
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V. Appendix

3. Investor eligibility in the corporate bond market

Bond type Individual investors Institutional investors

Public offering bonds No restriction. Any individual with a securities account can buy. No restriction. All legally incorporated entities can buy.

Private placement bonds

Must be a professional securities investor. Specifically: Must be a professional securities investor, including:

1. Holds a securities practicing certificate. 1. Commercial banks, finance companies, insurers.

2. Listed securities portfolio of at least VND2bn on average 

over the latest six months, excluding borrowed funds.
2. Companies with paid-in charter capital above VND100bn.

3. Latest-year taxable income of at least VND1bn. 3. Investment funds and international financial institutions.

Criteria Public offering Private placement

Eligible buyers All individuals and institutions. Professional investors only.

Regulatory control SSC approval (very stringent). HNX receives filings; issuer is responsible.

Disclosure Public and highly transparent. Private, available only to buyers.

Par value Typically VND100,000. Typically VND100,000,000 or multiples thereof.

Purpose For leading, reputable companies. For companies needing quick funding for specific projects.

Trading venue Stock exchange, similar to equities. Private corporate bond trading system at HNX

Source: ASEANSC compilation
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• Please open an account at ASEAN Securities to access the full report.

• Investors can join the Zalo advisory group at:

• Investors can access the market data & analytics center at: https://research.aseansc.com.vn/

Notice
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