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Moi trurong Llai suat cao ra sao?

FiinRatings

Mat bang Lai suat trén cac kénh san pham chinh

——L&i suat huy dong BQ 12 thang ——Coupon TPDN Ngan hang BQ
——Coupon TPDN phi Ngén hang BQ

Ngudn : FiinRatings

Ghi chu: Lai suat huy déng: binh quan don gian l&i suat niém yét ky han 12 thang, tinh trén toan bo
NHTM cé niém yét tai ngay cudi mdi thdng (riéng T8/2026 8y tai 24/08/2026). Coupon TPDN Ngén
hang/phi Ngadn hang: coupon phat hanh [an dau (first coupon), binh quén gia quyén theo gig tri phat
hanh trong thang.

Lai suat Tién guri c6 ky han thuc té BQ phat sinh
tai cac NHTM

——Nhom NHTMCP nha nudc >~Nh6ém NHTMCP tu nhén
12%

10%
8%

6%

4%

2%

0%
~ N O < — AN O < — AN O I AN O <A O < A0 < O«
oo ouooQ0ocoC0

2020 2021 2022 2023 2024 2025 2026

Ngudn: FiinRatings. Ghi chud: (1) D& liéu trén du'oc tinh todn tir bdo céo tai chinh cta cac NHTM. Sé liéu da duoc
quy déi theo nam (annualised ). (2) Chi phi huy déng binh quén tir tién gui cé ky han duoc ude tinh theo cong
thure: Chi phi huy déng binh quén = (Chi phi ldi tién gui trong ky x 4) / Binh quén sé du’tién gui c6 ky han dau ky va
cudi ky. Trong dé, chi phi lai duoc quy dbi theo ndm (annualized) bang cdch nhén 4 déi véi sé liéu theo quy; sé du’
tién gui c6 ky han binh quén duoc tinh bang trung binh sé du’tai thdi diém dau va cubdi mbi quy; tién gli cé ky han
bao gom tién gui c6 ky han cua khach hang va gidy t& cé gia; (3) DI liéu duoc tdng hop va tinh todn trén 29 ngén
hang thuong mai, dai dién khoang 79% tong tién guri huy dong va 87% tong du’ ng’ cho vay cuia hé théng ngén
hang Viét Nam tai ngay 30/06/2026. 3



Vi sao mat bang lai suat tang cao?

FiinRatings

Trung vi hé s6 CAR ciia NHTM 4 nam qua
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Nguon: FiinRatings

Ghi chu: Hé s6 CAR (ty lé an toan vén) xac dinh theo Théng tu’41/2016/TT-NHNN, s6 liéu tai thoi diém cudi mbi ndm. Mbi cot la gig
tri trung vi cia nhém. Nhém 04 NHTMCP nha nuwéc gom cdc NHTM do Nha nuwde s& hitu chi phdi; Top 04 NHTMCP tw nhén la 04
NHTMCP tu’ nhén cd téng tai sdn &n nhat; nhém con lai gdm cédc NHTMCP khéc trong mau quan sét.

5 nguyén nhan chinh

Chénh léch tin dung - huy déng trong boi canh
nhu cau tang trwéng tin dung cao

Khoang 2 triéu ty dong (31/07/2026); tin dung tang 8,98%
ti dau nam.

B6 dém vén méng sau thoi gian tang truedng cao
CAR nhém quéc doanh chi~9,9%, phai bu bang huy dong
tién gui, bank-bonds va vay FCY.

No xau va sti’c khée tai chinh DN
NPL lén 2,01% (T6/2026); bao phti ng xau con 79%.

Co cau ky han tién giri ngan
80% s6 du'tién glri la ky han < 12T

Du dia tao thanh khoan tir TPCP giam
Budc funding trén thi trvong 1 va lién ngan hang.
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DU’ bao V‘é lai SUé’t trong 12-18 théng toi FiinRatingS

Khéo sat 49 lanh dao cap cao céac dinh ché dau tuw’ va doanh nghiép tai su’ kién riéng do FiinRatings té chirc
thang 8/2026.
Két qua khao sat: 96% duw bao lai suat di ngang va tiép tuc tang

<= Where will interest rates head over the next 12-18 months? Mat bang lai suat tin dung
12-18 thang téi sé?

Multiple Choice Poll (D 49 votes & 49 participants

Higher / Tang tiép - 29 votes

- 59%

Flat / Di ngang - 18 votes

> 37%

Slightly lower / Giam nhe - 2 votes

- 4%

Ngudn: FiinRatings; Két qua Khao sat Tai Hoi thao “Cai thién Kha nang Hap thu VVén (Bankability)” do FiinGroup va
FiinRatings t6 chirc vao Thdng 8 ndm 2026 tai Ha Noi véi guy mé 50 lanh dao tham gia.

slido



Xu hwéng ngan han: cac yéu té tich cu’c / chwa thuén Lo FiinRatings

A YEUTOTICH cuC

Du dia cung tién qua ban VND / mua USD cua
NHNN

Nhiéu té chirc tin dung va doanh nghiép day manh vay USD,
bén canh ngudn 6n dinh nhu kiéu hoi, FDI.

Chi dao quyét liét tir Chinh phu va NHNN:

NGi lbng mot sb gidi han ky thuat (LDR, vén ngan han cho vay
trung-dai han); khéng gidm Lai suat khong cho tang trudng tin
dung.

Ty gia USD/VND chg den thap hon ty

gia chinh thirc

Nguon ngoai té vay mdi gan day giip Chinh phu kiém soat tot
hon dong tién ngoai té khong chinh thirc (vang, kim cuong).

¥V YEU TO CHUA THUAN LOI

Moi trwong lai suat bén ngoai cling neo cao

Nhiéu t6 chire tin dung va doanh nghiép day manh vay USD,
bén canh nguén 6n dinh nhu kiéu hoi, FDI.

Huy dong TPDN chuwa cai thién

Huy dong trai phi€u VND con thap, moi trudng lai suat quoc té
con cao.

Lam phat & lai suat thuc
van trong tam kiém soat nhung ap luc tlr yéu t6 bén ngoai cao.

Thanh khoan hé thong ngan hang:

van dé mang tinh c&u trdc: ngudn von tién gii chi yéu ngan han
(80%), bd dém von mdng / hé s6 CAR thap (binh quan ~12%).

No xau (NPL) ciia ngan hang
Dang tang va co xu hudng gia tang.



Xu huvong dai hon: cac tin hiéu nao tac dong

FiinRatings

=

TRUNG-DAI HAN (1-3 NAM)

YEu t6 cdu tric — dinh hinh mat bang chi phi vén nén tang cho chién luoc
trung han

Quy dao lai suat Fed & chénh léch USD-VND

Cac van dé mang tinh cau tric ctia hé thong NH duoc cai thién ra sao
Phat trién thi truong TPDN & von ¢6 phan

Xép hang tin nhiém quoc gia (L6 trinh Investment Grade trudc 2030)

Bankability cac du an hut von l&n va sic khde DN
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o Rasoat nghia vu ng hién tai
o Chu dong minh bach théng tin
o Chua dong dam phan tai cau tric no néu

o Giam credit sales, tang ky han phai tra
o Gidm HTK (ca dau vao va thanh pham)
o Tap trung phuc vu khach hang co rui ro tin

Khuyén nghi Hanh déng

FiinRatings

o Ra soat danh muc dau tu mdi
o Han ché du an rui ro cao/ don bay cao

o Chuyén nhugng du an/ tai san kém hiéu qua

Ra soat
kha nang
dap ung
nghia vu

no Chién lugc
thich i’ng
2026-2027

can thiét

Kiém soat
von luu
dong

dung thap, thadm chi scale-down

Quan tri rui
ro tai chinh

o Kiém soat muirc do don bay tai chinh

o Quan tri thanh khoan ngan han va can déi dong tién thuc
hién nghia vu ng 12-24 thang tadi.

o Caithién su linh hoat kénh von

o Uutién von ndi bd san cé

o Phat hanh c6 phan cho c6 déng hién hiru

o S&dung nguén vén ECA va kham pha ESG/Green
Credit/ Green Bond

o Ra soat rui ro tin dung khach hang hién hitru va KYC khach hang mdi
o Hedging/ bao hiém rui ro: thuong mai/XNK va vay ngoai té
o Tuén thu quy dinh mdi va nghia vu doi tac
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Pa dang héa kénh von: Trai phié

u xanh va co bao lanh

FiinRatings

(172

BINH THUAN PLASTIC GROUP

HANH TRINH PAC BIET

TO HOP NHA MAY HUNG YEN

P ST 0P

GuarantCo &

GUARANTEES FOR DEVELOPMENT

GuarantCo Ltd
Bao lanh thanh toan trai phiéu

FiinRatings
Xép hang tin nhiém AAA

FiinRatings

GGGl
Ho trg xay dung khung
Trai phiéu Xanh

I¢$'GGGI

% 1800 2 (:53)

Chi tié€t hon vé théng tin tréi phiéu BPG du'g'c bdo lanh:
HANH TRINH DAC BIET PHIA SAU TO... - TAp Doan Nhua Binh Thuan | Facebook

©) FiinRatings

Doanh nghiep FDI dau tien
phat hanh trai phiéu xanh
bang dong ndi té tai Viét Nam
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Verdant
ENERGY

Phint e bhng ddng nbl t4 VND

LAI SUAT DANM NOMIA CO DINN

6,95%

KY HAN

-
0 15

840 Wnh thanh toan toan phiin,
khong hay ngang bén

GaraniCo
 mycoick

Thi trgf danh myc didn mat trn
ap mal quy md 58 MW tpi Vigt Nam

_NHAOAUTY

Cong ty béo hiém, Quy bao hiédm

FinRatings

FiinRatings ho trg doanh nghiép
huy dong thanh cong nguon von dai han

thong qua cac hoat dong:

Xé&p hang tin nhiédm déc lap
10 chirc phat hanh & Trai phigu

Panh gia doc lap (SPO) trai phiéu xanh
tru'de phat hanh theo chuin ICMA

H6 trg théng tin thi truding
Panh gia rdi ro nganh va thong tin dinh gia
|&i suat

Thiet lap chuan tham chieu moi
cho thi truedng von Viét Nam
Giao dich trai phigéu cGa doanh nghigp FDI

dau tién tai Vigt Nam dong théi co xép hang
tin nhiém va danh gia djc lap trai phiéu xanh

.
%

q@p Cung c6 vai tro cua co ché tang cudng tin dung
s vadanhgia doc lgp

Ma rong kha nang huy dong von dai han cho
doanh nghi@p FDI trén thj trudng von Viét Nam

Thuc day phat trién th| trudng von xanh va
thu hdt FDI chét lwgng cao

Chi tiét hon vé théng tin trai phiéu Verdant duo'c bgo lanh:
Xép hang Tin nhiém, Phan tich Tin dung & Tai chinh Bén virng

11


https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://www.facebook.com/nhuabinhthuan/posts/pfbid0wWatBtg41kdtbujG2ULVzujVGi15veod2Q52ZRDWpTgj3ycektqP5q5hQQAya68pl
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html
https://fiinratings.vn/vi/news-fg/doanh-nghiep-fdi-dau-tien-phat-hanh-trai-phieu-xanh-bang-dong-noi-te-tai-viet-nam-id3091146.html

Mot so6 giao dich thanh cong

Mot so giao dich trai phiéu xanh, c6 bao lanh da thanh cong ma FiinRatings tham gia

To chirc phat hanh

Loai Trai

phiéu

Gia tri

Trai phiéu

Lai suat

Danh
nghia

Ky han

Ngay cong
bo

Chuan
Xanh ap
dung

Pon vi danh gia
doc lap TPX

Pon vi bao

lanh

FiinRatings

Két qua xép hang

tin nhiém noi dia

. Verdant Energy (Bravo &

Crystal)
2 Miza Nghi Son
3 Nhuva Binh Thuan

Truyén dan
4 Nuwdéc sach Xuan Mai-Ha

NGi
. Nuwdéc sach Hoa Binh -
Xuan Mai (thuéc AquaOne)
6 Pau tu Phat trién Da quéc
Gia (IDI)
7 Nwéc - Biwase Long An

Trai phiéu
Xanh
Trai phiéu
Xanh
Trai phiéu
Xanh

Trai phiéu
Xanh
Trai phiéu
Xanh
Tréi phiéu
Xanh

Trai phiéu
thuong

390.0ty VND

150.0 ty VND

260.0 ty VND

317.2ty VND

875.1 ty VND

1.000 ty VND

700.0 ty VND

6.95%

8.10%

5.85%

5.75%

5.75%

5.58%

5.50%

15 nam

7 nam

7 nam

20 nam

20 nam

8 nam

10 nam

19/06/2026

26/12/2025

05/12/2025

08/04/2025

28/11/2024

26/11/2024

19/11/2024

ICMA

ICMA

ICMA

ICMA

ICMA

ICMA

Khéng ap
dung
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A Strategic Partner of S&P Global

GuarantCo

none

GuarantCo

GuarantCo

GuarantCo

GuarantCo

CGIF

Xé&p hang t6 chirc phat hanh:
BB+; Xép hang trai phiéu: AAA
bdi FiinRatings

Xép hang t6 chirc phat hanh:
BBB- bdi Thién Minh Ratings;
Xé&p hang td chirc phat hanh:

BBB-; Xép hang trai phiéu: AAA
bdi FiinRatings

X&p hang td chirc phat hanh:
BB; XEp hang trai phi€u: AAA
bdi FiinRatings

X&p hang td chirc phéat hanh:
BB; Xép hang trai phiéu: AAA
bai FiinRatings

Khéng ap dung
Xé&p hang t6 chirc phat hanh:

BBB; Xé&p hang trai phi€u: AAA
bai FiinRatings

Ngubn: FiinRatings.
Ghi chu:

(1): Lai suét danh nghia la murc l4i sudt trg cho nha dau tu mua trai phiéu. Chi phi'vén thuc té thong thudng cao hon néu tinh cg mdre phi bgo lanh, chi phi giao dich lién quan.
(2): ICMA = International Capital Market Association
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Trai phiéu C6 bao lanh: Chi phi huy dong von ra sao?

Bang 1: C4u tric minh hoa mirc chi phi lai suat thuc té (da quy déi theo ndm) ctda mét giao dich trai phiéu xanh dién hinh tai Viét Nam

M{rc trung
Hang muc chi phi chinh Co so tinh phi Mirc thap binh Muc cao
1/ L&i suat danh nghia (cho nha dau tuw mua) Hang nam trén gia tri luwu hanh (Ghi chu (1)) 6.000% 6.500% 7.000%
2/ Phi bao lanh Hang ndm trén s6 du lwu hanh (Ghi chd (2)) 1.000% 1.500% 3.000%
3/ Phi tu van va dai ly phat hanh/ thu xép Phi phat sinh mét lan (Ghi chu (3)) 0.050% 0.100% 0.200%
4/ Phi Quan ly tai san dam bao Hang nam, trén gia tri TSPB 0.010% 0.020% 0.030%
5/ Phi dai dién s& hiiu Hang nam 0.010% 0.020% 0.030%
6/ Phi giam sat bao lanh Hang nam, trén sé du’ bao lanh 0.100% 0.100% 0.150%
7/ Phi xép hang tin nhiém & xac nhan xanh Ban dgu va duy tri hang nam (Ghi chd (4)) 0.010% 0.015% 0.020%
CHI PHi VON THU'C TE (Pa quy déi hang nam) 7.180% 8.255%  10.430%

Nguén: FiinRatings.
Ghi chu:

(1) Mdirc phithdp vi don vi bdo ldnh c6 XHTN rét cao (AAA), tuong duong TPCP va con tiy thudc vao dién bién méi trudng l&i suét, dac biét (3 (i sudt tién g&i tham chiéu (théng thudng (3 (Ei

sudt tiét kiém ky han 12 thang cta cac ngadn hang (én)
(2) Tay thuéc mire dé rai ro/ xép hang tin nhiém cua té chu'c phat hanh

(3) Phituwvén va daily phat hanh thudng la chi phi one-off phat sinh cho hoat déng soan l4p h6 so’'va khi hoan tat giao dich. Mot sé giao dich cd thé phat sinh cé phi thu xép/ phén phéi tréi

phiéu. Mdc phi thudng tir 0,5% - 2% trén tong gia tri giao dich va sé liéu & trén da du'oc quy déi theo mi'c % hang ndm (annualized)

(4) Muc phixép hang bao gébm xép hang t6 chirc phat hanh va/ hodc xép hang 6 tréi phiéu dugc thu'c hién cho nam dau tién va cd thé duy tri cdc nam tiép theo. Mdrc phi dénh gig doc lap

tréai phi€u xanh (SPO) théng thudng bao gém danh gia tru’éc khi phat hanh va sau khi phat hanh hang nam.

Chi tiét hon vé théng tin trai phiéu duoc bgo lanh va trai phiéu xanh: Xép hang Tin nhiém, Phan tich Tin dung & Tai chinh Bén virng

FiinRatings
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B FiinGroup @ FiinRatings

SEIEUER UAlE k= A Strategic Partner of S&P Global

Thong tin lién hé

Tru so chinh: Chi nhanh TP. H6 Chi Minh:
Tang 10, Toa nha Peakview, 36 Hoang Cau, Tang 11, 12-12Bis Tran Quang Khai,
Phuding Déng Da, Thanh phd Ha Noi, Viét Phuding Tan Dinh, TP. H5 Chi Minh, Viét
Nam NElng

Dién thoai: (+84) 24 3562 6962
Email: support@fiinratings.vn

Dién thoai: (+84) 329 813 686
Email: support@fiinratings.vn

Ban quyén va Tuyén bé mién trir trach nhiém

Tai liéu nay duoc FiinRatings bién soan chi nham muc dich tham khdo. Tai liéu khdng phai & bdo cdo xép
hang tin nhiém va khéng duoc hiéu la khuyén nghi mua, bén hay ndm gi& bat ky loai chitng khodn nao
duoc dé cép trong tai liéu. Cac théng tin trong bdo cdo nay, bao gom s liéu, dif liéu, bang biéu, phén tich
va két ludn cua FiinRatings, chi danh cho muc dich s dung cé nhén cua tirng ngudi doc. FiinRatings
khéng chiu tréch nhiém déi vdi bat ky ton that hodc thiét hai nao phat sinh tir viéc st dung théng tin trong
bao cao nay.

FiinRatings gil* ban quyén déi vdi bdo cdo nay va toan bé ndi dung trong bdo cdo. Bao cdo nay duoc bgo
ho theo phap luat Viét Nam va céac qudc gia khac, ciing nhu theo cdc céng uwdc qubc té vé ban quyén ma
Viét Nam la thanh vién.
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