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Cach ti€p can vé Phat trién Thi trwdng TPDN Viét Nam

M6 hinh van hanh thi trwong TPDN:
Thé ché

(Chinh sach, quy dinh, giam sat va thuc thi)

Co s& ha tang . . .
(San giao dich, thanh toan/ luu ky, x€p hang tin nhiém, 'D! n h Che Tl’u I’Ig gla n 1
dinhgid.v.v) | (T v&n Dai ly Phét hanh, Bao (&nh) Y
2 b7
®e® ) . /\
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Nha dau tw . e ° A ) .
(Té chire, ca nhan; Cong Cl;l Doanh nghlep

_ (San pham Trai phiéu, kénh phat ., <
’ hanh, kénh phan phdi) phat hanh

Trong nudc va Quaéc té)

(Phan phoi, dai dién s& hiru, quan ly TSDB)

Nén tang thi trwong

(Méi trugng Tin dung, Nang chuan thij truong, Xép hang Tin nhiém Quéc gia...)

Ngudn: FiinRatings.
Ghi chu: M6 hinh nay duoc FiinRatings xdy dung nham muc dich mang tinh mé phdng va minh hoa va do vay cé thé khéng phan édnh hét cac cdu phdn van hanh cua thi trudng TPDN cla Viét Nam.
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Trién vong Tang trwdng cua Viét Nam,
Nhu cau von va Kha nang dap i’ng
cua Hé thong Ngan hang
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Dién gia Diéengia
<
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Ong KimEng Tan Ong Nguyén Anh Quan
Giam déc Xép hang Tin nhiém Giam doc Xép hang
Qudc gia Chau A - Thai Binh Duong, Khé&i Dinh ché Tai chinh,
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Noi dung

01 | Kéhoach tang trwéng cua Viét Nam
va du dia tai khoa tir géc nhin xép
hang tin nhiém qudc gia

02 | Nhucéunguén vén dé duy tri tang
trorong kinh té

03 | Triénvong nganh ngan hang: can
bang gitra tang trwdng tin dung va
on dinh hé thdng nganh




Tang trwdng va Dau tw khong thé tach roi @ moi mire thu nhap

Céc nén kinh té c6 thu nhap cao van duy tri ty 1& dau tw Céc nén kinh té thu nhap thap va tang trwdng cham
trén 20% GDP thwdng co ty 1& dau tw thap
® T6na hinh thanh vén (% GDP. truna binh qiai doan 2019 — 2024) m Tdna hinh thanh vén (% GDP. truna binh aiai doan 2019 — 2024)
m Tang trudng GDP thuc té (%, trung binh giai doan 2019 — 2024) m T&ng trwdng GDP thuc té (%, trung binh giai doan 2019 — 2024)
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Nguén: IMF. World Economic Outlook (WEO), https://data.imf.org/en/datasets/IMF.RES:WEO. Truy cap vao 30/03/2026.
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Ty & dau tw cao co moi twong guan chat ché hon véi tang trwdng kinh té & cac

nén kinh té cd mc thu nhap thap

Nhirng nén kinh té c6 GDP binh quan dau ngwdi khoang
4.000 — 6.000 USD nam 1980

Economies with per-capita GDP of around US$4,000-6,000 in
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Toc do tang trweang GDP binh quéan dau nguwdi hang nam (USD), giai doan 1980
— 2024 (%, CAGR)

Nguén: IMF. World Economic Outlook (WEO), https://data.imf.org/en/datasets/IMF.RES:WEO. Truy cap vao 30/03/2026.
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Téng hinh thanh vén binh quan,

giai doan 1980 — 2024 (% GDP)
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Nhirng nén kinh té c6 GDP binh quan dau ngwdi khoang
200 — 500 USD nam 1980

Economies with per-capita GDP of around US$200-500 in

1980
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Mdi twong quan tréd nén manh mé hon doi v&i cac nén kinh té thu nhap thap khi
loai bd mdt gia tri ngoai lai (Outlier)

Tong hinh thanh von cta Burundi (% GDP) Nhirng nén kinh té c6 GDP binh quan dau ngwi khoang
200 — 500 USD nam 1980
Burundi gross capital formation Economies with per-capita GDP of around US$200-500
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Nguén: IMF. World Economic Outlook (WEQ), https://data.imf.org/en/datasets/IMF.RES:WEO. Truy cap vao 30/03/2026.
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Kha nang hap thu 1a yéu td then chdt & nhirng nén kinh t& cé mirc thu nhap cao hon

- Thiéu co s& ha tang va von la nhirng tré ngai I6n doi
vo'i viec phat trién kinh t& & nhirng nén kinh t& cé muc
thu nhap thap nhat.

 Khi co sé& ha tang va von ciia mot nen kinh té dwoc
cai thién, muc dé tang trwcmg kinh té thu dworc ttr cac
khoan dau tv m&i s€ ngay cang phu thudc vao viéc
cac khodn nay co dwoc dau tw vao dung dw an hay
khong.

« Cac yéu to lién quan dén quan tri nhw: luat phap, quy
dinh, tinh dw doan cua cac phan quyét phéap ly, giup
tang toc dd thwe hién cac quyét dinh kinh doanh tré&
nén quan trong hon.

. Cai thién mdi trwdng thé ché, nang cao tinh dy doan
va minh bach chinh sach ciing la yéu to then chot ma
chung t6i xem xét cho s thay dbi trong Xép hang tin
nhiém qudc gia cha Viét Nam trong twong lai.
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Kha nang tao nguoén thu yéu han ché viéc Chinh phu tai tro cho dau tw &

nén kinh té thu nhap thap
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Tdng thu ngan sach nha nwéc nam 2023 — 2024 (%GDP)

Ngudn: IMF. World Economic Outlook (WEO), https://data.imf.org/en/datasets/IMF.RES:WEO. Truy cap vao 30/03/2026.
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Tang tredng tin dung ngan hang qua nhanh trong nhiéu nam da tao ra rui ro doi
v&i Xép hang tin nhiém qudc gia cua Viét Nam

Ty I& dw no cla ngan hang doi v6i khu vire phi Chinh pht trong nwéc/GDP clia céac nén kinh té co
thu nhap binh quan dau nguwdi tir 3.000 dén 7.000 USD vao nam 2025 (%)
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Loi suat Trai phiéu Chinh pha Viét Nam van & mire twong doi thap du da tang gan day

Loi suat trai phiéu Chinh pht ky han 1 ndm (%), tai
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Nhu cdu nguén vén dé duy tri tdng trwéng kinh té
Sy can thiét clia viéc phat trién kénh trai phi€éu nham ho trg tang trudng kinh té

Chénh léch giira Nguén von trung-dai han vs. Tong dau tu’ toan xa hdi muc tiéu

280
i3 Chénh léch so véi Tong Vén can cho tang
230 trudng
m Von ¢6 phan mdi (Phi Ngén hang)
180 . L. .
® Vay nuwéc ngoai cua doanh nghiép
- TPDN (Phi Ngan hang)
N 130
D
-
> m M&A
80
Vén FDI
30 ® Tin dung trung va dai han
m Von dau tu cong
_202021 2022 2023 2024 2025 2026f 2027f 2028f 2029f 2030f

Nguén: FiinGroup.

Notes:

1. Gid dinh va co's& udc tinh chinh cho du’ béo trén, bao gém: (1) V6n c&n cho tang trudng la téng vén dau tu'toan x4 hoi dua trén gig dinh tang trudng GDP 10%/nam trong giai doan 2026 - 2030; (2) Ty lé vén dau tu
toan xa hdi/GDP tang dan, tiém cédn 40% vao nam 2030. (3) Pau tu’ cong gidi ngén theo k& hoach, ty [é hoan thanh duy tri & mdrc cao (>90%); (4) Tang trudng tin dung én dinh quanh 15-18%/nam; co’ cau tin dung
trung & dai han khéng thay déi dang ké; (5) Phat hanh TPDN phi ngédn hang phuc hoi tir 2026 va gia tang dan ty trong trong co’ cdu vén; (5) Luong vén FDI giai ngén tang tru'dng 6n dinh khodng 7 - 8%/nam; M&A cai
thién so v&i nén thép giai doan trudc.

2. Nhitng phén tich trong bdo cdo nay chi tap trung vao céc dong vén trung va dai han, khéng bao gdm céac kénh huy déng vén ngan han phuc vu vén luu déng.
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Tang truwdng tin dung sé c6 chon loc hon trong thaoi gian téi, véi toc do tang truwéng
ngay cang phan héa theo mirc dé virng manh vé von

Tang trudng du ng tin dung toan nganh vugt téc do tang trudng tién gl trong nhirng ndm gan day, dan dén viéc cac ngan
hang tiép tuc phu thudc nhiéu vao nguoén von ban buon1

Toc do tang trwong GDP va tang trwong tin dung giai doan Cau tric ngudn véon (trai) va toc do tang trwang (phai)
2011 -2025 giai doan 2017 - 2025
20,00% 19,01% 25.000 60,0%
18,00% . 47,8% 50,0%
20.000
16,00% 40,0%
14,00% =2 .
5 15.000 . 50,0%
12,00% o 20,2%
10,00% = e
,00% = 11,4%
8,02% < 10.000 10.0%
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6,00% 0,0%
5.000
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~— -~ ~ — ~— — — ~ — AN AN (Q\| AN (qV| AN
O O O O O O O O O O 0O © 0 o o m e . . A s
N N N N N N N N N N N N N N N mm Tién guikhach hang Vay lién ngan hang
Giay to co gia - Tang trudng tién guri khach hang
" Ténfégl;é’ng — Tang trudng tin dung Tang trudng vay lién ngdn hang o Tang trudng gidy td c6 gia
Nguén: FiinRatings Nguén: FiinRatings
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Loi nhuan duy tri 6n dinh trong ndm 2025 du bién lai rong thu hep
Céac ngan hang chuyén hudéng sang thu nhap ngoai lai dé ho trg cai thién / gilt virng lgi nhuan

Bién lai rong (NIM) cia cac ngan hang Viét Nam Ty suat sinh Lloi trén tai san (ROA) cuiia cac ngan hang Viét
(theo nhém ngan hang) (2021 - 2025) Nam (theo nhém ngan hang) (2021 - 2025)
6,0% 5,7%
0 5,6% 0 3,0% 2.8%
2,5%
5,0% 4.6% e o B0, % 2,4%
0 )
’ 2,2% 2,2%
4,0% 4,0% 2,1%
0,
v 3,3% 3,3% 20%
3,2% 270 1970 3.1% 0
3 0%/-\ » 170 3.0% 1,60% 0 .
0 , , 1.48%  1,51%  1,50% .
3’0/0 o 3,3%\ 1’5% 1,30% 1,42/0
3,0% 1,2% 1,3%
2,8% 2,8% 1 1% ’ ’ 0
) o 2,5% 1,0%  1.0% ’ T 1,3%
,0%
2,1% 1.0%  0,8%— 1,1% 1,1% 1,1%
1,0%
0,5%
1,0% 0,5%
0,0% 0,0%
2021 2022 2023 2024  1H2025 2025 0,9% 1.0% 1.1% 1.1% 1,1% 1,3%
——Nhom ngan hang qu("jc doanh ——ROA - Nhém ngan hang quéc doanh

, . s : 3 ROA - Nhém céc ngan hang TMCP hang dau
Nhom 4 ngan hang TMCP hang dau ROA - Nhom cac ngan hang TMCP khac
Nhom cac ngan hang TMCP khac ROA - Trung vi nganh

Nguén: FiinRatings Nguén: FiinRatings
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Han ché vé von van la thach thirc then chot ddi véi toan nganh
Von cap 1 la yéu td quan trong can theo doi trong 2026

Co cau ty trong an toan von cua cac ngan hang tai Viét Nam (Nira dau 2025)
100%

80%
60%
40%
20%
0%
\‘2? QDQDQD@@@«QD\QD@@QD@QD\QOQDQDQD*Q’;
@q; @%@oqé’v‘b/\o‘?&&%QAVQ/\Q@“\@@V@é\@“&Q\Q&v@@
Ngubn: FiinRatings = T)’/Itrongvc“)'n Tf/,trongvc“in
Ghi chu: (*) S6 liéu thé hién tai cubi nam 2024 cap 1 cap 2
Ty lé an toan von (theo nganh va theo nhém ngan hang) (2022 - 1H2025)
12,3% 11 4% 11,9% 11,8% 13;9% 13,4% 13,6% 12,7% 12,4% 11,7% 11,9% 11,8%
’ 10,4% 10,7%
9,6% 9,2% ’
Trung vi nganh Trung vi 04 ngén hang quéc doanh Trung vi top 04 ngan hang CP tu nhan Trung vi cac ngan hang con lai

2022 2023 2024 m 1H2025
Ngudn: FiinRatings
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Ap lwc chat lwgng tai san gia tang khi tang trudng tin dung cham lai va hoat déng xéa ng tr&
vé murc binh thwong
SO ngay thu hoi lai va phi phai thu la yéu td quan trong can theo doi trong 2026

Ty lé no c6 van dé* (trai) va ty lé bao phu no xau (phai) ctia cac ngan hang thuwong mai tai Viét Nam

9% 0.79% 120%
94,5% 100%
Sl 89,5%
7% T o7 85,1%
81,8%
6% 2,0% 80%
63,3%
5% 2,2% 58,6% 59,7% 56,4% 49,9% .
1,7% g 50,9% 52,7% 51,0% 60%
4% : /"6,/0 43,1% 0.2% e I 70
45,1% ’ 0,4% 0,2%
42,1% __— 39,2% 104 1.0% ’ 0,1%
3% o ’ 1,9% ’ 0,1% 40%
31,5% o 1,7% i 1,9% .
2% 1,6% 1,5% 1,5% 1,5% U5t 1,9%
20%
1% 1,9% 1,9%
0% 0%
2017 2018 2019 2020 2021 2022 2023 2024 1H2025 2025
mm Nocanchuy/ Ng xau / VAMC / — Ty & bao phl ng xau d&i véi ng __ Ty lé bao pht ngxau doéivéing canchuy
Téng du ng Téng du ng Tong du ng xau diéu chinh va ng xau (diéu chinh)

Ngudn: FiinRatings
Ghi chu: (*) No'c6 van dé bao gd6m ng’ cén chu y (SML), no' xau (NPL) va cac khodn no' xadu da duoc ban hoac chuyén giao cho Céng ty Quan ly tai sén Viét Nam (VAMC);
T6ng du’'ng’ = Du’ ng’ cho vay trén bang cdn doéi ké toan (Loan book) + Trai phiéu VAMC (VAMC bonds)
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Panh gia nganh: Xép hang tin nhiém va Panh gia chat lwong tin dung so bd

Murc xEp hang trung vi clia toan nganh ngan hang van tap trung quanh nhém [A-], lda mic “anchor” clia nganh

Phan bé x&p hang tin nhiém so bd ciia cac ngan hang thwong mai, giai doan 2024 - 2025 - MONESY S0 nEem M TIETE e,
c6 7 ngan hang cai thién ho so' tin
° NAM A BANK dung trong ca ndm 2025 so vdi nira
7 BAC A BANK’%’% dau nam 2025, véi muric xép hang
dao dong ti [A] dén [BB], trong khi
6 khéng cé ngdn hang nao ghi nhan

sy’ suy gidm vé ho sa tin dung trong

HDBank
M\ MSB

3 <>
2 TECHCOM;ANK
"
VI B

0

cung giai doan.

® Nam 2026, trong boi canh ap luc
gia tang vé chat lugng tai san va
thanh khoan, trong khi bién lai rong

S6 lwgng ngan hang
D

(NIM) bi thu hep va han ché vé von
van la thach thirc, chang toi du

béo trién vong khéng thuan lgi doi

vOi nganh ngan hang (trai ngugc vai
I trién vong 6n dinh trong 2 nam

trudc). Tuy nhién, mot s6 ngan

AAA A A- BBB+ BBB- B+ hang van sé cai thién hd so'tin
W 2025 2024 dung, v@i cac dac diém chinh bao
Ngudn: FiinRatings gom: duy tri NIM/ROA, tang trudng
Ghi chu: o , tin dung chon loc, da dang hda
(i) Py la phan bé xép hang tin nhiém so’ b, du'gc tong hop tirthéng tin cong khai va cap nhat dinh ky. .- . A
(i) Ngoai Techcombank, HDBank, VIB, Béc A Bank, ACB, MSB va Nam A Bank, FiinRatings chua thuc hién va céng b6 xép hang tin nhiém cho céc ngdn hang khéc tai nguon von va co bo dem thanh
thoi diém bdo cgo. Ngoai ra, chung toi da thuc hién va cong bé xép hang cho mdt céng cu ng phat hanh bdi Vietcombank (khdng trinh bay trong biéu do). khoan cao
yeue

(iii) S6 liéu nam 2025 va 2024 khéng bao gdm Ngén hang Thuong mai C6 phan Sai Gon (SCB) do thiéu di liéu.
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Dién dan Thij trwdng Trai phiéu
Doanh nghiep Viet Nam 2026

Tha nam, Ngay 2/4/2026 © HaNoi, viet Nam

| Di&n gia | Dién gia

Ong Nguyen Anh Quan
Giam doc Xép hang Khoi Binh ché Tai chinh,
FiinRatings

Ong Kim Eng Tan

i\ Giam doc Xép hang Tin nhiém Quoc gia
Chau A - Thai Binh Duong,

S&P Global Ratings
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Dién dan Thi trwéng Trai phiéu Thi Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 @ Ha Noi, viet Nam

Thi trwong Trai phiéu Doanh nghiép
Viét Nam: Tién trién va Thach thirc Diéngia ||
Ong Lé Hong Khang

Giam doc Nghién ctru & Phan tich,
FiinRatings
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Muc Luc

01 | Tinhcap thiét ctiaviéc phat trién
thi truong trai phiéu doanh nghiép
Viet Nam

02 | Triénvongva thach thirc

03 | Giai phap thic day phat trién thi
trwong bén virng va minh bach




Ba yéu to gia tang rui ro tai cap von

Ap luc ty gid, nha dau tu nudc ngoai ban rong ching khoan va tin dung ngan hang chi chon loc
tao ap luc kép [én kha nang tai cap von ctia doanh nghiép

s

Bién dong ty gia & lai suat

Ap luc ty gia lam tdng manh chi phi
trd no ngoai té, chi phi san xuat gay
ap luc lén hoat dong kinh doanh
cua doanh nghiép
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Nha dau tw nwdc ngoai ban
rong tréen TTCK

Nha dau tu ngoai ban rong chirng
khoan, gay ap luc lén ty gia va
thanh khodn hé thong

il

That chat tin dung &
Cho vay chon loc

Ngan hang cho vay chon loc, lai
suat tang, kénh tai cap von thu hep




Pon bay tang cao & Ap luwc dao han: Phép thir cho doanh nghiép Viét Nam
Trong khi cac nudc ASEAN gidm phu thudc vao no ngan han, Viét Nam gia tang su phu thudc dang ké vao no ngan han

Ty l& No ngan han/ Tong ng vay ctia Top 50 doanh nghiép niém yét lén nhat theo Tong Tai San (%)

2018 2024

—@ 45% A

Viet Nam 40% @

Indonesia 28% O
: ® 214%
Malaysia 23% -
Philippines 19%
PP ’ $ o 18%
Thailand 18%
® 15%
® 129

Ngudn: S&P Capital IQ, S&P Global Ratings. Ty trong ng’ dén han trong 12 thdng binh quén cta 50 DN niém yét [6n nhét theo téng tai sén tai mbi quéc gia.
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Trai phi€u lai suat tha ndi chiém wu thé, gia tang rui ro tai cadp von cho khu vwee DN Viét Nam
57,6% trai phi€u lai suat tha noi va thi trudng von thi€u chiéu sau khién Viét Nam déi mat vdi rdi ro dac thu trong khu vuc

Ty L& Trai Phiéu lai suat tha ndi /Tong sé lwgng Trai Phiéu Doanh Nghiép dang lwu hanh Ty l& Quy mo Trai phiéu DN /Tin dung ngan hang
veven N - - (N - .
Malaysia - 7.6% 96% _ Malaysia
Han Quoéc . 3.9% 39% _ Singapore
Singapore | oe6% 36% ([ Thai Lan
Nhat Ban | os% 18% (D Nhat Ban
Thai Lan | <0.1% 12% ([ Philippines

Philippines 0% 7% [ Viét Nam

Ngubn: CGIF; FiinRatings, tat ca sé liéu duoc tinh tai thdi diém cudi ndm 2024
Ghi chu: (*) Bao gdbm trdi phi€u c6 cdu truc (ai sudt c6 dinh chuyén dbi sang tha néi (14i suét c6 dinh trong giai doan dau, sau dé chuyén sang l4i sudt tha noi)
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' 4

NPT nudc ngoai gan nhuw van vang béng trén thi trwéng Trai phi€u Viét Nam

Véi duéi 1%, Viét Nam thap hon dang ké so vé6i tat ca cac nudc chau A trong thu hat dau tu trai phi€u nwéc ngoai

Ty l& nam gi&r TPCP ndi té ctia NPT nudc ngoai, % tong du ng (T9/2025)

Thai Lan ] 9.0%
Philippines L) 5.9%
Trung Quéc . 5.1%

0.1%

Ngudn: AsianBondsOnline
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TPCP Viét Nam do NPT nwé'c ngoai nam giir

Pé thu hat sy tham gia lén hon tir NDT nuée ngoai,
Viét Nam can nang cao kha nang ti€p can thij
trudng thong qua phat trién ha tang thi truong trai
phi€u, coéng cu phong ngra rui ro va cac chuan
muc dinh gia dang tin cay.




Thi trwong Trai phiéu Doanh nghiép Viét Nam: Phuc héi tang toc
Khung phéap ly ngay cang hoan thién, va nhu cau dau tu ha tang thdc day da tang trudng thi trudng sa cap

Thi truong TPDN - Hoat dong phat hanh
Don vi: Nghin ty déng

200 ®m Ngan hang Bat dong san Khac

D3 tang trudng thi trudng so cap dugce thic day
bai ba yéu to hoi tu:

800

700

(1) Hang loat cdi cach tao su rd rang vé phap ly,
600 > N e . v 4
cung co niém tin cho nha dau tu

500
(2) Ngan hang can huy déng von cap 2 dé dap

400 ’ng yéu cau vé an toan von

300

200
; IIIII |IIII ||||| ““\
0

2019 2020 2021 2022 2023 2024 2025 2026F

(3) Nhu cau tai trg ha tang quy mo lén chuyén
dich tutin dung ngan hang sang thi truong TPDN
do gidi han tang trudng tin dung

Ngudn: FiinRatings
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07 Chat lwong tin dung da chuyén bién co cau sau giai doan khé khan
Ty l& cham tra giam va chat lugng to chlrc phat hanh cai thién cho thay thi trudng dang trudng thanh sau giai doan kho khan

Ty lé cham tra phat sinh méi (*) giam manh Ty trong nha phat hanh c6 diém tin nhiém dwéi mirc dau tw giam
tr 40% xuong con 25% (**)
200 16%
13,8%
180 . 4%
160
o)
140 12 2023 40%
a0 120 10% "z!‘
S kY
o 0
2 100 8% >
c )
£ 5,5% 3
Z 80 6% o
®
60 2,8%
4%
40
®
2%
20 ’ 2025 25%
0 0%
2023 2024 2025
Gia tri cham tra (nghin ty dong) -e-Ty l& cham tra (%)
Ngudn: FiinRatings; * Téng gia tri tréi phiéu d§ du'oc tai co cdu hodc chdm tré trong nédm
Luu y: **Xép hang tin nhiém néu trén & Diém Tin nhiém So bo, do FiinRatings danh gia duwa hoan toan trén mé hinh chdm diém ép dung cho céc té chirc phat hanh tham gia phat hanh tréi
phiéu trong giai doan 2023 va 2025
FiinRatings  S&PGlobal  @N FiinGroup
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Nhuwng nhirng han ché mang tinh cau tric van ton tai
Ky han ngan, phat hanh riéng lé va tap trung nhém nganh ngén hang bat dong san, han ché chiéu sau va sy da dang cla thi truong

Han ché phat hanh cia nhém San xuat/ Ha tang Ky han twong déi ngan Phat hanh riéng lé chiém wu thé
9% Ty trong phat hanh nam 2025 (tir murc 57% Khsi luong phat hanh nam 2025 c6 ky 91% 71y trong phat hanh ndm 2025
43%) han 1-3 nam

Khac,

2019 43% 43%

2025 9%

Phat hanh ra céng chung
m1-3nam  Khac B Phat hanhriénglé

Nguébn: FiinRatings
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#1 Ha Tang Pinh gia chuan: Khoang tréong then chét
Cai cach phap ly la can thiét nhung chua dd néu thiéu ha tang dinh gia dua trén chat lwgng tin dung va ky han

Han Quéc Malaysia Viét Nam
T6 chire Dinh gia: KOFIA T6 chire Dinh gia: BPAM T6 chire Dinh gia: Khong co
—~—AAA ——AA —A ——BBB ——AAA ——AA1 ——A1 ——BBB1
600 800 500 480 480
°00 400
600
400 _ _
a a a 300
=) 2 =)
£ 300 £ 400 <
@ S S 219
p= P = 200
5 200 / 5 5
o o e
O — o / 3]
— 100
100 / / /
29
- — / W.—H—/ -
0 0 — 0
1N 3N 5N 7N 10N 3N 5N 7N 10N 15N 30N 1-3nam 3-5nam 5-7ndm >7na&m

Nguén: FiinRatings; CGIF. Di¥ liéu Han Qudc tinh dén 15/07/2025; Malaysia tinh dén 20/09/2024; Viét Nam tinh dén 2025. Biéu db VN: Chénh léch giita l4i sudt coupon binh
quén cua trai phiéu Ngédn hang va trai phi€u B4t déng san, hai phén khuc giao dich c6 khéi lvgng [&n nhat trén thi truong.
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#2 Pa dang héa Té chirc Phat hanh: Du dia tang trwéng ngoai tin dung Ngan hang

Cac doanh nghiép dau nganh van e ngai phat hanh trai phiéu ra cong chung do tin dung ngan hang

va phat hanh riéng & van nhanh va hiéu qua hon vé mat chi phi

Co cau td chirc phat hanh (2025)

68% Ngan hang

18% Bat dong san

9% SAan xuat

5% Khac

Nguon: FiinRatings
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Tai sao Doanh nghiép hang dau khéi phi ngan hang van e ngai
phat hanh trai phiéu?

e Tin dung ngan hang dap ‘ng nhu cau doanh nghiép vai toc do giai
ngan nhanh va lai suat canh tranh hon

e Thi€u hé théng dinh gia chuan, c6 do tin cay khién chi phi phat hanh
trai phiéu khé du doan

* Yéu cau tai sdn dam bao ti€p tuc can trd phat hanh tir khoi phi ngan
hang

Giai quyét cac rao can nay - thiét lap hé théng dinh gig chuén, don gidn héa quy trinh chao
ban cong khai, va giam ganh nang tai san dam bao - s€ giup da dang héa nha phat hanh,
thay vi tap trung vao ngdn hang nhu hién nay (68%).




Tai tro ha tang gap nat that
Nhu cau von tang manh trong khi kha nang ti€p can thi truong trai phiéu thu hep

Co cau nguon von cua 19 doanh nghiép ha tang tiéu biéu

2017 33% 66% 120 nghin ty VND

17 %

CAGR 2017-2024

2020 59% 207 nghin ty VND T8ng Tai San tang 3 3n

nhung ty trong du ng Trai Phiéu chi & muc

57% 314 nghin ty VND 1 % —> 7 %

trén tong tai san

2022

2024 60% 364 nghin ty VND

I Tréi phigu B Vay NH V6n chi s& hitu va vén khac

Ngubn: FiinRatings; D& liéu tong tai san, no, vay ngdn hang cta 19 doanh nghiép niém yét hoat dong trong linh vuc ha tdng va nang luong
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Nguodn cung Trai phiéu: Du dia l&n dé cac DNNN dan dat chu ky dau tw méi

Cac DNNN c6 thé phat huy t6t hon vai trdo vén moi, nham giam thiéu rui ro trong giai doan trién khai du an ban dau.

Tai sdn va Co cau nguén von ctia cac Doanh nghiép Nha nuwéc tiéu biéu

10.0 mm Ng vay/EBITDA (truc trai) No vay/Téng tai san (truc phai) 60% ® Luat PPP sira doi dang md& ra tiém nang mdi cho phat
trién ha tang, bao gom nang tran ty & vbn nha nudc
2.0 —9% Ng ngan han/Téng ng vay (truc phai) tham gia dé day nhanh tién do trién khai du an.
50%
8,0
7.0 ® Céac DNNN hang dau c6 nang lyc tai chinh virng manh:
Ao% ng chi chiém khoang 30% tong tai san, vdi tong tai san
>0 vuot 215 ty USD, tao du dia doi dao cho mot chu ky dau
5,0 30% tuw mai.
4,0 3,7
2o 20% ® Trai phi€u ha tang c6 thé két ndi vai tro chia sé rdi ro cua
Nha nudc véi hiéu qua cua khu vuc tu nhan. V&i nén
2,0 10% tang tai chinh virng chéc va céac cai cach chinh sach,
1.0 cédc DNNN hoan toan cé du diéu kién dé giam phu thudc

vao ng ngan han va md ra kénh huy dong vén dai han

0% — ~ )
2019 2020 2021 2022 2023 2024 cho ha tang quoc gia.

Nguon: FiinRatings, téng hop tir bdo cdo tai chinh cta 16 tdp doan, téng céng ty nha nu’dc hang dau.
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#3 Nhu cau Llén tir Nha dau tu té chirc, nhung Rao can va Kénh dau tw han ché dong vén

Ngudn v8n dai han l&n nhat van chd yéu xoay quanh céc céng cu ngan han do cau truc thj trudng

Ky han trai phi€u mong muon (Khao sat)

7-10nam 32%

10-30 nam 29%

> 60% cong ty bgo hiém wu tién ky han 7 ném+ dé pha hop vdi nghia vu no

Danh muc tai sdn nam giir ciia Cong ty Bao hi€ém nhan tho

Tién gt ngan hang 40.5%

39.6%

Trai phi€u Chinh Phu

Trai Phiéu Doanh nghiép . 4.4%

Danh muc tai san nam giir cia Céng ty Bao hiém phi nhan tho

Tién gii ngadn hang 79.3%

Trai Phi€u Doanh nghiép 9.9% Gan 80% tai sdn nam & tién gui ngdn hang, phén bé tréi phiéu rat han ché

Nguon: FiinRatings. Ghi chu: K&t qua khdo sat téng hop tir 10/19 cbng ty bao hiém nhén tho dang hoat déng (chiém 89% AUM b&ao hiém nhén tho) va 4/32 céng
ty bdo hiém phi nhan tho dang hoat déng (chiém 37% AUM bgo hiém phi nhén tho).
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Ba tang cai cach dé xay dung thi trwo'ng trai phié€u van hanh bén virng, hiéu qua
Céc cai cach dong bo cac giai phap: tao dong luc, tadng cudng tinh thanh khoan, va bd sung san pham dau tu mai

1 Ha tang Pinh gia chuan Ap dung Hé sé rui ro theo x&p hang tin nhiém noi dia
TAO 'DONG - A A N . A ~ ~ . AN 4 PN ~ > A~ AN e < P
e Thiét lap dudng cong lgi suat chuan 6n dinh, nhat  Ap dung hé so su dung von theo trong so rui ro gan vai
I  quan dé dinh huéng dinh gia tin dung hop ly xeép hang tin nhiém, khuyén khich dau tu vao trai phiéu
tang x€p hang tin nhiém cao
2 Kién tao thij trwong Repo cho Trai Phiéu DN Bu trir tap trung (CCP)
Sl Ml  Cho phép trai phi€u doanh nghiép dugc x8p hang  M&rong bl trir VSDC cho tréi phiéu doanh nghiép
THANH L, PR T - .. » . o s . e
iy i cao lam tai san thé chap repo dé nha dau tu chu v@i co ché netting chuan hoa, loail bo rui ro doi tac
STl dong kiém soat thanh khodn ma khong can ban
tang danh muc
3 Quy trai phiéu ha tang Han mirc dau tuw theo xép hang tin nhiém

SAN PHAM

MOl , S L . T N , , A a , .

NREE hanclanha dautu'té chic, phu hgp véidongtién  han mic phan bac dua trén xép hangtin nhiém
trudng va vong doi du an

San pham dugc cau tric dé thu hit ngudn vdn dai Thay thé cac ngudng han ché dau tu chung bang

Ngudn: FiinRatings
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Bao lanh tin dung & Xép hang tin nhiém: Tao diéu kién phat hanh ky han dai, lai suat co dinh
Ba giao dich tién phong chirng minh tinh kha thi ctia bdo lanh tin dung cho tai tro ha tang va san xuat xanh

BIWASE Long An Aqua One Ecosystem Binh Thuan Plastics (BPG)
Ha tang san xuat nudc Ha tang san xuat nuéc San xuat xanh

Ky han Ky han Ky han

10 nam 20 nam 7 nam

Lai suat Lai suat Lai suat

5,50% co6 dinh 5,75% co6 dinh 5,85% co6 dinh

Quy mo Quy mo Quy mo

700 ty VND 1.192 ty VND 260 ty VND

Xép hang Trai Phiéu Xép hang Trai Phiéu Xép hang Trai Phiéu

AAA AAA AAA

X€p hang To chirc phat hanh X€p hang To chirc phat hanh X€p hang To chirc phat hanh
BBB BB BBB-

Xép hang tin nhiém bdi Xép hang tin nhiém bdi Xép hang tin nhiém bdi
FiinRatings FiinRatings FiinRatings

Bao lanh tin dung boi Bao lanh tin dung boi Bao lanh tin dung boi
CGIF (ADB Trust Fund) GuarantCo (PIDG) GuarantCo (PIDG)

Nguon: FiinRatings | Xép hang tin nhiém (Xép hang Tréi phiéu & Xép hang T6 chic phat hanh) do FiinRatings céng bé
Ghi chu: Lai sudt coupon thé hién chua bao gém phi béo lanh tin dung, phu thudc vao hé so’tin dung cta bén bdo lanh va té chi'c phat hanh.
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Doanh nghiép can chuan bi gi trwéc nhirng bién ddng kinh té vi mé ngay cang khé lwong
Ba diéu kién tién quyét dé doanh nghiép huy dong von trong bdi canh thi trudng bat dinh

il
Tang cwong tin dung Ho so phap ly minh bach Minh bach ho so tin dung
Co ché bao lanh tin dung Ho6 so minh bach Xép hang tin nhiém doc lap
Bao lanh tin dung tir bén thr ba dé thu HO6 so phap ly du an dau tu phai minh Chud dong xin xé€p hang tin nhiém dé
hep khodng céach gitra chat lugng tin bach, ro rang, két hgp trao doi thong tin ching minh uy tin, cung cap géc nhin
dung ctia td chirc phat hanh va yéu cau chl dong v3i nha dau tu dé xay dung uy dodc lap ve rui ro tin dung, hoé trg dinh gia
clia nha dau tu tin va ma& rong ti€p can thij truong von chuan va cing c6 niém tin nha dau tu

Cong bo thong tin lién tuc

Cam két bdo céo tai chinh dinh ky, céng
bo su kién trong yéu va giam sat xép
hang dé duy tri niém tin thj trudng

FiinRatings  S&PGlobal @\ FiinGroup
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Dién dan Thi trwdng Trai phiéu Doanh nghiép Viét Nam 2026

Thi nam, Ngay 2/4/2026  €) Ha Noi, Viét Nam

| Dién gia

Ong Lé Hong Khang

Giam doc Nghién ctru & Phan tich,
FiinRatings



ENLIGHTEN THE MARKET
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Dién dan Thi trwdng Trai phiéu Th& Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 é Ha Noi, Viét Nam

Gac nhin Quoc té vé xay dung Thi trwong Trai phiéu Doanh nghiép
v@i chiéu sau ho trg cho giai doan tang trudng ti€p theo cua Viét Nam

{ PHIEN THAO LUAN

Khach mai

Khachmoi | Khach maoi Diéu phaoi
/
Ong Guy Deslondes Ong Kengo Mizuno Ong Do Viét Diing Ba Nguyén Thao Hanh
Gidm déc Toan cau vé Chuyén gia Tuw van Ban Thu Can bd Céap cao, Trudng bo phan Nghién ciu
Phat trién Thj trudng Mdi noi, ky ASEAN, Vién nghién ctru Ngén hang Thé gidi Tin dung, FiinRatings

S&P Global Ratings Nomura Thai Lan



Sang kién Thi trwong Trai phiéu ASEAN+3 (ABMI)
Quy H& trg Ky thuat Tai chinh Nhat Ban - ASEAN (JAFTA)
H6 tro Ky thuat Phat trién Thi trwdong Trai phi€u tai Viét Nam

Cac khuyén nghi chinh trong viéc
Cai cach Thi truwong Trai phiéu
Doanh nghiép tai Viet Nam

Toa dam Thi trwong Trai phiéu Doanh nghiép Viét Nam 2026

Chuyén gia tw van Ban Thu ky ASEAN
Cong ty TNHH NRI Consulting & Solutions (Thai Lan)

Thang Tu 2026

MI Nomura Research Institute
Thailand

FiinRatings  S&P Global FiinGroup
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Gidi thiéu

So sanh trong khu vuc vé quy mo

Duw no trai phiéu chinh phua/ Duw no trai phiéu
GDP (Q3 2025) doanh nghiep/ GDP(Q3 2025)
Malaysia 76% Malaysia 55%
Thailand 56% Singapore 27%
Philippines 43% Thailand 24%
Singapore 42% Vietham [l 9%
Indonesia 29% Philippines 5%
Vietham [ 22% Indonesia 2%
Ngudn) ADB, “AsianBondsOnline” ‘
Copyright (C) Nomura Research Institute, Ltd. All rights reserved. Nguon) ADB, “AsianBondsOnline”

=) FiinRatings S&P Global <




Gidgi thieu
So sanh trong khu vuc vé ky han va ty & vong quay

Ky han ctia dw’ no'trai phiéu Ty lé vong quay theo quy cua
doanh nghiep (Q22025) TPDN (Q32025)
Malaysia EE—— Indonesia I 0.6
Thailand I

Singapore — Thailand 0 0.09

| Vietnam | [ Malaysia W 0.07

Philippines

Philippines | 0.01
Indonesia 0l

Singapore
0% 20% 40% 60%
Vietham
510y m >10vy | |
Nguén) ADB, "AsianBondsOnline” Nguén) ADB, “AsianBondsOnline”

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Phat hanh ra cong chung (PO)
Phat hanh riéng lé - PP (90%) > Phat hanh ra cong chung - PO (10%) tai Viét Nam

Viet Nam Thai Lan
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
. PP
50% m PP 50% |
! -
40% = PO 40% i i o PP-II/HNW
30% 30% i i m PO
20% 20% ! f
0 I |
10% 10% !
l 0% 1
0% I N M <
N &N &N &N N
2021 22 23 24 25 ﬁ
Ngudn) HNX, VBMA Chd thich) Trdi phiéu no’ dai han. Ngudn) SEC, Thai Lan

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Phat hanh ra cong chung (PO)

1. UyBan Ching Khoan Nha nuwdc: Rut ngan thoi gian phé duyét hodc mién phé duyét doi
vGi td chirc phat hanh PO du diéu kién
2. S& Giao dich Chirng khoan Ha Noi: Thay thé co ché kiém duyét bang co ché ndp ho
SO
= Td6 chirc phat hanh du diéu kién la Coéng ty dai chung
« Niém yét va/hoac dang ky giao dich trén UPCoM
* Khong thudc dién canh bao, han ché, dinh chi giao dich v.v béi SGDCK
TP.HCM/SDGCKHN

= TP du diéu kién Tron
= XHTN Piém XHTN trén nguwdng nhat dinh
= Piéu khoan va Diéu kién Khéng sai léch so véi mau chuan ciia UBCKNN

* Stlra doi, boé sung Luat Ching khoan va’/hoac Nghi dinh lién quan

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Phat hanh ra cong chung (PO)

Thong Thoi gian 40 ngay 120 ngay
thuwong

- 24 ngay néu s dung mau
Thoi gian 14 ngay Piéu khoan va biéu kién
- 44 ngay néu khong st dung

Rat gon
T8 chite bhat hanh P3a phat hanh hoac bao lanh
© chie PRat AN 1p trj gia >500 triéu RM trong 5 Cong ty niém yét khéng c6
nam gan nhat van dé quan tri doanh nghiép
Piém XHTN >AA- >BBB-
Loai trai phi€u Tron Tron
Ngudn)

Malaysia: Huéng dan cua Uy ban Chirng khodn Malaysia vé phat hanh TPDN hodc Sukuk cho nha d3u tuw’ cd nhan
Théi Lan: Théng béo sé TorJor. 15/2565 ctia Uy ban Chirng khodn va Giao dich Thai Lan

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Mirc dd tap trung va chat lwong cua td chirc phat hanh

Triéu USD (% tong

Nha phat hanh

gia tri phat hanh)

1  Techcombank Ngan hang 2,005 (8%)
2 OCB Ngan hang 1,414 (6%)
3 ACB Ngan hang 1,400 (6%)
4 BIDV Ngan hang 1,307 (6%)
5 MB Bank Ngan hang 1,223 (5%)
6 VPBank Ngan hang 1,174 (5%)
7 Agribank Ngan hang 1,044 (4%)
8 Vingroup Phat trien BDS 950 (4%)
9 ViB Ngan hang 806 (3%)
10 HDBank Ngan hang 778 (3%)

Tong top 10 12,100 (51%)

Ghi chd) Ty gié tai thdng 1/2026 Ngudn) Vietnam Investors Service

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Mirc dd tap trung va chat lwong cua td chirc phat hanh

e L . Triéu USD (% tong gia

1  True Corporation ICT 1,860 ( 7%)
2  Gulf Development Nang lwong 1,816 ( 7%)
3 The Siam Cement Vat liéu xay dwng 1,210 ( 5%)
4 Thai Beverage Thyc pham & D6 udng 1,150 ( 4%)
5 Muangthai Capital Tai chinh phi ngan hang 1,098 ( 4%)
6 CP Axtra Thuong mai 1,098 ( 4%)
7 Toyota Leasing Thailand Tai chinh phi ngan hang 917 ( 4%)
8 Charoen Pokphand Foods Thyc pham & D6 uéng 799 ( 3%)
9 BTS Group Holding Van tai 666 ( 3%)
10 SCB X (Siam Commercial Bank) Ngan hang 605 ( 2%)
Tong top 10 11,219 (42%)

Ghi chu: Ty gid tai théng 12/2025 Ngudn: Thai Bond Market Association

Khéng bao gom trai phiéu co ky han du'di 1 nam

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Mirc dd tap trung va chat lwong cua td chirc phat hanh

* Pa dang héa san pham
* Tréiphiéu du an hatang PPP
* Chuirng khoan héa, bao gom quy co sd ha tang, REIT
* Chuirng chi luu ky, bao gom NVDR
= Luat ay thac
 Bao gom Luat vé Nguaoi dugce uy thac, Luat Cong ty Gy thac, Luat Quy tin thac BBS
* |ndonesia, Malaysia, Philippines, Singapore, Thai Lan

= Tai sao can Luat uy thac?

* Thutuc pha san So vdi Luat Pha san va Luat Tai co cau
* Tinh trung lap thué So vGi Luat Thué thu nhap DN

* Pang ky Cong ty phuc vu muc dich So véi Luat Doanh nghiép, Pau tu, Bat dai, Nha & va Kinh doanh bat
dac biét (Special Purpose Company) dong san

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Mirc dd tap trung va chat lwong cua td chirc phat hanh

1. Xép hang tin nhiém (XHTN)

* Bat budc vdi moi td chirc, bao gom ca céc té chirc tin dung

e Yéu cau XHTN cong cu ng thay vi XHTN t6 chirc phat hanh déi véi ca ché rat gon quy
trinh

2. Tham dinh b&i chuyén gia tu van tai chinh

* Khong chi déng vai tro “tu van ho so”
3. Maubiéu khoan va biéu kién

» Mau Diéu khoan va Diéu kién do UBCKNN ban hanh

« Khdéng ap dung quy trinh rat gon néu sai léch so vdi mau

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Mirc dd tap trung va chat lwong cua td chirc phat hanh

Panh gia va phan tich thong tin TCPH v v

Xac minh khdng c6 thong tin sai léch, gay hiéu lam, v v v
hoac thiéu thong tin trong ho so phat hanh

Mrc do tuan thia cta TCPH véi cac diéu v v v
Dua kién phat hanh lién quan
ra y Can c cua cac gia dinh trong duw phong v 4
kién
vé Khac, v.d, Muc dich str dung, chat lwong v 4
TSPB, néu cé
Ngudn)

MY: Capital Markets and Services Act (CMSA) 2007; Malaysia Debt Capital Market Due Diligence Guide

TH: SEC Notification Concerning Granting of Approval of Financial Advisors and Their Scope of Work; SEC Notification Torjor. No. 16/2565 VN:
Decree 155/2020/ND-CP, Decree 245/2025/ND-CP
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Cosédnhadautu

1. Cac td chire tin dung (Ngan hang Nha Nuéc)

* Bat ké cd phaila ngtdi cau trdc hay dau tu von cd phan

2. Cac congty bao hiém (Bd Tai chinh)

* Batké co phdilangtaicautric

3. Quy huu tri bo sung tw nguyén (Bd Tai chinh)
« Khong quy dinh nam gir trén 50% la trai phi€u chinh pha

4. Bao hiém xa héi Viét Nam (B6 Tai chinh)

« Khoéng chitrai phiéu chinh pht va trai phiéu ngan hang quoéc doanh

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Co sé nhadautu

Ngan hang Khong Khong
Cong ty bao hiém Khéng v'TP ¢6 XHTN t&r mirc Pau
tuw tro lén
Quy bao hiém xa hoi Khong v TP c6 XHTN
Quy huu tri tw nhan Khong Khong
Quy dau tw Quy mo Khong Khoéng
chung khoan
Quy dong Khong Khong
Ngubn)
MY: Ludt Quy Huu tri 2007; Ludt Quy Luong huu 1991; Ludt Co quan Chinh quyén Bia phuong va Phép dinh 1980; Kinh doanh Bao hiém; Huéng dan cta Tda &n Téi cao vé
Quy Tin thac bon vi

MY: Ludt Quy Du’ phong 1987; Quy dinh cta OIC vé Pau tuw’ cia cdc Cong ty Bao hiém Nhén tho va Phi nhén tho, Quy dinh vé Viéc Thu mua Quyén loi cta Quy An sinh Xa
hoéi; Théng bgo ctia SEC s6 87/2558

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Phat hanh riéng lé (PP)
Khuy&n nghi: Thi truong trai phi€u phat hanh riéng L& (PP) cho nha dau tu to chirc

1. Gid&i han trong nhém nha dau tuw td chire
* Gidi han diéu kién tham gia chi gom nha dau tu toé chirc

2. Muc dich sir dung von

« Khoéng kiém toan

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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Phat hanh riéng lé (PP)
Thi trudng trai phiéu phat hanh riéng L& (PP) tai Trung Quoc

Dw no’ Trai phiéu tai Trung Quoc Cac nha dau tu’ da diéu kién trén
(T11/2025) thi trorong trai phiéu lién ngan hang
Liennganhang - i.  Ngan hang chinh sach

(OTC cua nha : ii. To churc tai chinh nhan
_dautwtochwe) ______________ tien guri
San giao dich

e o iii. TO chirc phingdn hang
n n
chirng khoa I oh 2

(PO) \2 Qu§/
Giao dich ngan v. T6 chirc phitai chinh
hang (OTC ra vi. T8 chirc nudc ngoai

cong chung) 0.3
Nghin ty NDT

Ngudn) Ngén hang Nhan dan Trung Quéc
Copyright (C) Nomura Research Institute, Ltd. All rights reserved.
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vii. Tai khoan chi dinh

Ngudn) Hiép hoéi giao dich lién ngan hang Trung Quéc




Phat hanh riéng L& (PP)

Yeu cau Malaysia Thai Lan
o <7 ngay sau khi <30 ngay sau Moi 6 Moi 6
Tho' gian phat hanh giai ngan thang thang
; Cé, bdi don |
. i vi kiém toan |
iém toan ' Khéong Khéng Khéng dwoc cap |
N SN S | phép J
Nguén)

MY: Huéng dan cta Uy ban Ching khodn vé viéc phat hanh tréi phi€u doanh nghiép hodc Sukuk cho nha dau tu’ cé nhan; B6 hé so ddng ky: San phdm thi trudng von
chua niém yét theo Khung dang ky va phat hanh (LOLA)

TH: Théng béo Torjor s6 15/2565 va 16/2565 ctia SEC; Hu'éng dén cta SEC vé bdo cdo st dung ngubn vén

VN: Nghj dinh 155/2020/ND-CP; Nghi dinh 245/2025/ND-CP; Nghj dinh 65/2022/ND-CP

Copyright (C) Nomura Research Institute, Ltd. All rights reserved.

FiinRatings  S&P Global FiinGroup

AStrategic Partner of S&P Global Ratin gs ENLIGHTEN THE MARKET




Quy Hb tro Ky thuat Tai chinh Nhat Ban - ASEAN

Hoat dong cua JAFTA tai Viét Nam trong khuén khd ABMI (giai doan 12)

Nha tai trg Nha cung cép / Ban Pon vi tu van Péi tac
thu’ ky ABMI
Nghiéen .
Bo Tai Ban thu ky cfu Bo Tai chinh
chinh, Tai ASEAN Hop Nomura  Hotrgky VN /
NhatBan  tr¢ dong  Thailand  thuat JPCKVN

biéu phoi
Ban thu ky ABMI

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. ADB
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Dién dan Thj trudng Trai phiéu Thir Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 ¢ Ha Noi, viet Nam

Dinh hwdng Chinh sach
Phat trién Thi trwong

o 7

Trai phieu Doanh nghiep

Dién gia

Ong Bui Ngoc Huyén

Phé trudng ban Quan ly Chao ban
Chuing khoan, Uy ban Chitng khodan
Nha nukhoandc Viét Nam (UBCKNN)



Tam nhin & Muc tiéu Cot 16i

An Toan

Giam thiéu rdi ro hé théng,
bao vé quyén lgi nha dau tu
thdng qua ky luat thi truong

Minh Bach

Tiém cén thong 1é qudc té
vé cong bd thdng tin va
danh gia tin nhiém doc lap

7

Bén Virng
Kénh huy dong von trung va

dai han chu luc, ho tro da
dang hoa nguodn luc kinh té



LUAT CHUNG KHOAN SUA DPOI 2024, LUAT DOANH NGHIEP SUA POI 2025, NGHI PINH SO
245/2025/NP-CP, DU THAO NGHI PINH VE CHAO BAN TPDN RIENG LE

Nang cao Ky luat & Pinh ché
Nang luc Minh bach Trung gian
Tai chinh Thong tin & Giam sat

Phan luong DELEN L
Nha dau tu San pham




Tru c6t 1: Phan luong Dong von Pau tu

Hudng luéng an toan. Chi dugc mua

TPDN, trai phi€u Chinh phd, thic day
doanh nghiép Viét Nam nang chuan
! quac té.

% Nudc ngoai

| |
O, Cénhan i l T ey L
(—{C.S} Chuyen nghiep : TPDN ' Khuyén khich chuyén dich sang TPDN
: PHAT : ra cong chung hodc Quy dau tu.
' HANHRA |
| CQNG ! Mé rong ro dau tu. Khuyén khich Quy
s s | CHUNG/ | huu tri, Doanh nghiép bao hiém va Quy
To chuc Dau tu | TPDN { dau tu trdi phiéu ha tang (Thong tu
| - i 136/2025/TT-BTC tur 12/02/2026).
l PHAT :
| HANH |
I RIENG LE | Khong han ché. Tu do dau tu vao
| |
[
|




Tru cot 2: Pa dang héa San pham Chién lugc

— —
Trai phiéu Xanh Trai phiéu Co sé Ha tang
Khung tiéu chi moi trudong ré rang (Quyét Xay dung khung phap ly riéng cho trai phiéu
dinh s6 21/2025/QD-TTg). du an ddi tac cong tu (PPP).
UBCKNN dang hoan thién Nghi dinh phat Md rong kénh huy dong von dai han ngoai
hanh trai phiéu xanh ra céng ching, thuc day tin dung ngan hang.
tai chinh bén virng va chuyén déi nang lugng.

Pon gian hoa diéu kién chao ban ra cong ching bang VND cho
cac T6 churc Tai chinh Qudc té (NP 245/2025/ND-CP).



Tru cOt 3: Nang cao Nang luc Tai chinh
T6 chitc Phat hanh

Ap dung déng bd cho ca
TPDN chao ban ra cong
ching (ND 245/2025/ND-CP)
va TPDN riéng lé (Luat 5
Doanh nghiép 2025). Bao

g:fzm cé'gié‘tri trai phiéu du Tﬁ Ié Nq phéi
kién phat hanh. tré S 5 Ién V6n
chu so hiru.

" Ngoai trir:

. - Doanh nghiép Nha nudc |
- Doanh nghiép Bat dong san |
" - T6 chtrc tin dung

(5 Cong ty ching khoan
" - Quan ly quy

. - T6 churc kinh doanh bao
. hiém



Tru cot 4: Ky luat & Minh bach Thong tin

Phat hanh ra Cong chung

Phat hanh Riéng le

Xép hang Tin nhiém
(XHTN) Bét budc

Bao cao
Sur dung Von

Bat budc tur 1 )/2025
(Ngoai tru TCTD hoac co bao
lanh thanl toan 100%).

Bat budc bao cao muc dich
sir dung von ké ca khi khéng
thuc hién du an.

Cong bo Bao cao
Tai chinh (BCTC)

Ap dung theo chuan muc dai
chung hién hanh.

Bat budc tu C )1/2026
(DGi Vi NDT ¢4 nhan chuyén
nghiép).

Phai theo doi tai khoan
nguon von riéng biét, dung
phuong an céng bo.

Bat budc céng bd BCTC nam
duoc kiém toan & BCTC ban
nién duoc soat xét.




Tru ¢t 5: Hé sinh thai T6 chiic Trung gian

Dai dién Nguoi so hiru Trai phiéu:
B4t budc cho 100% TPDN ra céng
chung & TPDN riéng lé c6 tai san
bao dam (hoac khi chao ban cho

NDT ca nhan chuyén nghiép).

To chirc Xép hang Tin nhiém:
Cung cap nén tang dinh gia rui ro
theo chuan qudc té doc lap.

Bao vé

Quyeén loi
Nha dau tu

To chirc Bao lanh Thanh toan:
Hoan thién cau truc thi truong,
d&c biét thiét yéu cho Trai phiéu
PPP va Trai phiéu Xanh.

Kiém toan & Pinh gia: Nang cao
chat lugng BCTC va dinh gia tai
san minh bach.




Phan cap Quanly
Giam sat TPDN Riéng lé

Tu phat hanh &
Tu chiu trach
nhiém

Doanh nghiép chu
dong huy dong von

dua trén nang luc
va nhu cau.

Rang buoc
Ky luat

Bdi cac to chirc trung
gian va tiéu chuan
minh bach mai.

Giam sét
Phan cap

Phan dinh rd tham
quyén quan ly dua
trén dia ban va doi
tugng quan ly.

Uy ban Chimng

- khoan Nha nudc

.~ UBND Cap tinh



Ti ""Nén tang Ky luat' dén
"Pong luc Tang truong"

Tang truong 2 con sé
(2026 - 2030).
TPDN trd thanh kénh dan von
trung & dai han chu luc.

Hoan thién Kich hoat Giam sat
Khung Phap Caubau tu Lién nganh
ly Dong bo To chuc Hiéu qua




e D oe

Giai phap 1: Hoan thién Khung Phap ly Pong bo

Thay thé Nghi dinh cii Quan ly Tai san Pam bao
Ban hanh Thong tu hudng dan Chuan hda quy dinh vé trach
sau khi Chinh phu ban hanh Nghi nhiém cua t0 chirc quan ly tai san
dinh méi vé TPDN riéng lé (thay dam bao, nang cao tinh chuyén
thé ND 153/2020, 65/2022, 08/2023). nghiép cho thj truong.

= —

Tiéu chuan héa Dich vu
Xay dung quy chuan cho td chirc

cung cap dich vu dinh gia (dac biét
la trai phiéu xanh, bén virng).




Giai phap 2: Kich hoat Luc cau Pau tu Té chiic

Quy Huu tri & Quy Pau tu Doanh nghiép Bao hiem Pao tao & Chuyén nghiép hoa

Ma rong han mirc dau tu cua Nghién ctru cho phép doanh Trién khai Dé an tuyén truyén
quy huu tri tu nguyén vao TPDN nghiép bao hiém mua TPDN (@b 722/Qb-UBCK).

c6 dam bao/niém yét. phat hanh véi muc dich co cau Chuyén dich NDT c4 nhan dau
Phat trién manh Quy bat dong lai cac khoan ng cua chinh tu gian tiép qua cac dinh ché
san REIT va Quy trai phiéu ha doanh nghiép do. chuyén nghiép (Quy dau tu
tang. chirng khoan).

Thi truong Trai phiéu Doanh nghiép




Giai phap 3: Trach nhiém Giam sat Lién nganh

UBCKNN & UBND Cap tinh Ngan hang Nha nudc (NHNN)
T T , | Giam sat TCTD trong phat
Giam sat chat ché DN co du ng trai hanh/dau tu TPDN.
phi€u dén han Ic'm/khé khan t.hanh toan. Ki&n nghi cho phép TCTD tiép tuc
Xu ly nghiém sai pham cua cong ty cung cap dich vu quan Iy tai san bao
chung khoan (tu van ho so, xac dinh / \ dam cho TPDN.
NDT chuyén nghiép). i

Bo Xay dung
Quan ly, gidm sat cac chi tiéu an toan
tai chinh va viéc huy dong von phat trién nha
& cua cac doanh nghiép Bat dong san.




SSC

® bDonghanh phat
trien gitra co quan
TAM NHiN 2030: quan ly, DN, NDT
THI TRUO'NG TPDN PHAT TRIEN

Lanh manh, Hiéu qua va Bén virng

® Chuyén doiso toan dién

® Nang dinh mirc tin nhiém quoc gia
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Dién dan Thij trudng Trai phiéu Doanh nghiép Viét Nam 2026
© HaNoi, Viet Nam

Th nam, Ngay 2/4/2026

| Dién gia

Ong Bui Ngoc Huyén

Pho Truong ban Quan ly Chao ban
Chng khoan, Uy ban Chitng khodn Nha nudc
Viet Nam (UBCKNN)
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Dién dan Thi trwdng Trai phiéu Th& Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 é Ha Noi, Viét Nam

{ PHIEN THAO LUAN TC|: Phathanh dénPautu: .
Cung co Heé sinh thai Trai phieu Doanh nghiep Viet Nam

/
Khach moi Khach moi Khach moi Diéu phdi
Ba L/u’& Thtly Ngan Ba Hoang ThiHang Ba Trinh Quynh Giao Ba BaThi Thu Hué
Giam doc Khoi Ngan hang Phé Tong Giam Déc, Tong Giam-doc, Congty Giam déc Thuong mai,
Bau tuv, Chiing khoan Tap doan Nhua Binh Thuan C6 phan Quan ly quy PVI FiinRatings
(PVI AM)

Vietcombank
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Dién dan Thi trudng Trai phi€éu Doanh nghiép Viét Nam 2026
Cung co Niém tin, tinh Minh bach

va phat trién Co s& ha tang
cho muc tiéu Tang trwdng Bén virng

Thi Nam, ngay 2/4/2026 | HaNGi, Viet Nam
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Dién dan Thj trudng Trai phiéu Thir Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 ¢ Ha Noi, viet Nam

Kinh nghiém quoc té trong
phat trién Quy Pau tuw Ha tang
va ham y doi vai Viét Nam

Dién gia

Ong Nguyén Ba Hung

Chuyén gia Kinh t&€ Quéc gia Cap cao,
Ngan hang Phat trién Chau A (ADB)



Thach thirc

Tai tro ha tang
» Nguon von cong

 Tin dung ngan hang danh cho
khoi doanh nghiép (DNNN va
doanh nghi€p tu’ nhan)

e Tai chinh du an con han ché (dua
trén dong tién)

Thi truong trai phiéeu

- Thanh phan tham gia van chi yéu Ia
cac trung gian tai chinh (ngan
hang/cong ty chiing khoan) va doanh
nghi€p bat dong san

 Trai phieu du’ an con han ché




Nhirng tro ngai

Phia cau Phia thi truong Phia cung
(chu ddu tu’' va don vi (cac trung gian) (nha déu tu)
van han) | . R30 can phap Iy . Cd s8 nha dau tu
: Kba nang vay von . MUfc do da dang cla con hep
Cua du an . cacsan phdm dautr - Ning luc va
» Tién d6 cham tré va va cong cu phai sinh chuyén mon trong
chi phi phat sinh phuc vu quan tri rui ro linh vuc ha tang
con han ché con han ché

» Thiéu cac tai san -
van hanh kha thi co « Heé sinh thai ho trg con

quy mo du Ién han ché (xép hang tin
nhiém, tu van) ADB

INTERNAL: . This informat ion is accessible t6 ADB Mana gement an d’'Staff. It may be share d outside ADB w ith appropriate perm ission.




Vi sao?

Rui ro Lgi ich

2 Du}‘ing cc_mg,d?anh th‘] h_i“_h » DONg tién 6n dinh trong ky han dai
chur J: chi phi tap trung G gial S G a
doan dau, trong khi dong tién/Igi * Kha nang tao Igi suat g quy mo lon

nhuan dudc ghi nhan chu yéu &
cac giai doan sau

 Cau truc rui ro phirc tap: rui ro
hoan thanh du an, hiéu qua van
hanh, rui ro thi trudng va doanh
thu, rui ro tai trg von (lai suat, tai
cap von) xuyén suot vong dai dai

han cua du an
| |

INTERNAL. This information is accessible t6 ADB Management and'Staff. It may be shared outside ADB with appropriate permission




Co hoi

a daut

c cong cu dau tu
tro

(quy v6n cd phan, quy ng,

quy tin thac)

Von chu so hiru / No
(ngan hang, phi ngan hang, trai phi€u)

Pon vi phat trién/ Pon vi van hanh
(tai san ha tang)

INTERNAL. This information is accessible t6 ADB Management and'Staff. It may be shared outside ADB with appropriate permission.



Kinh nghiém quoc té (1): Quy dau tu co
s6 ha tang ¢ mot so0 quoc gia

Tinh dén Nam tai chinh 2023
My

Nam gi&i thiéu

S6 lwong InvITs/REITs dang hoat dong
dwoc niém yét cong khai*

Viéc niém yét cé bat budc khong?

Sw hién dién theo nganh

% tai san tao ra thu nhap

Don bay toi da (% gia tri tai san)

Phan phoi toi thiéu (% dong tien rong

c6 thé phan phoi (NDCF))

Von héa thi trwéng* (ty USD)

% von hoa thi trirdng chipng khoan
Source: S&P CaplQ as of November 2023, NAREIT

*as on September 30, 2023
*subject fo certain conditions

__ ) s
7z

Singapore Nhat Ban Anh

1960 1999 2000 2007
160 38 58 49

Khong Khong Khong Co**

Van phong thwong mai, bat ddng san ban |&, bat ddng san cong nghiép, cham séc

strc khoe, khach san, nang lwong tai tao, vién thdng, tai san truyén dan, khi dot tw

nhién, phan phdi va mang lu¢i nang lwong, mang ludi sgi thu déng, tién ich dién,
bang théng rong khu dan cw, dich vu vién théng va co s& ha tang, dudng sat

75% 75% 95% 75%

Khong gioi han Khong gi¢i han Khong gidi han Khong gidi han

90% 90% 90% 90%

1,195 67 105 66

4.7% 14.3% 2.5% 2.0%
7

INTERNAL. This information is accessible to ADB Management and'Staff. It may be shared éutside ADB with appropriate permission.

Bat dong san
thuong mai, duong
b, truyén tai dién

An Do
2014
7

Co

RISL Lig. M nights rsaorvod

@20 C

80%

REIT: 49%
InviT: 70%

90%

11
0.3%

CRISILFAN D)

Ratings



Kinh nghiém quoc té (2) Quy tin thac

MO HINH CUA MOT QUY PAU TU CO SO’ HA TANG (InvIT)

BEN TAI\
TRO/
Sponsor/ .

Thanh I3p/chuyén giao tai san
Duy tri ty I€ so hiiu toi thiéu

Chung chi guy niém yét/chua niém yét

dau tu ha tang cua An DO

Don vi
quan ly tin
thac

nguoi thu huong

Ky két thoa thuan quan ly voi don

vi gquan ly dau tu

Nam gitr tai san cua InviT dudi
hinh thuc tin thac vi loi ich cua

|

TU/

NHA PAU
Investor

Pon vi guan ly tai san cda InviT
Kl NVITs

g

Don vi
uan ly d
an

SPV 1

Quan /y van

hanh va bao
tr/ tai san

SPV 2

(o
el e

)
)

INTERNAL. This information is accessible to ADB Management and'Staff. It may be shared éutside ADB with appropriate permission.

SPV 2

(-
C

Tai san

g

Don vi

)Guén ly dau
tu

/dnw di

p
D¢ N

gia

nD

Chuyén doi dong tién tur
cac tai san dang van
hanh (trén 90%) thanh

cac ching chi/quyén Igi

cO thé dau tu
Danh muc tai san da

dang hoa

Hoan tra von cho cac
chu dau tu deé trien khai

cac du an mai

Cé tong 12 Quy véi quy
mo von hoa 19,6 ty USD

ADB




'Kinh nghiem quoc te (3): Chi'ng khoan hoa

MO hinh kinh doanh cua Bayfront la mua lai va tap hop cac khoan ng ha tang, dong thai cau o Nén té ng déu tu
trdc, thuc hién va quan ly cac giao dich chirng khoan hoa hoac cac hinh thi'c phan phoi | |

khac t6i nha dau tu t8 chirc. dudc ho trg bdi cac
Pinh ché& Phat trién
BAYFRONT INFR RE M VIEN Pa phuong (MDBs)
va Chinh phu
Singapore dé mua

. .

A ~ » SA A PN . > u ’ ?

Khung tieu chuan du dieu kien Cao che tap hgp tai san Nén tang phan phéi Ial Cac kh Oa n no’ ha
+ Khung tiéu chuan ti€p nhén khoan » Céc nén tang phan phdi dugc thiét A ° ‘ A

\é%'}l\fgia\,%iygigtg? Zé(z!m;;; \t/l:u &l Bayfront mua lai cac khoan vay tU ngan Ié‘p dé dc,')ng vai t,rc‘) la t0 Cl“llfl’cmphét ta ng da p Lrng dleu

hure né'y o g”6m' Y- hépg v? gh! nhan trén bérlg can doi ké hgnh ,chu’ng khoan cho nha dau tu klén Vé d Lr a’n

1/ Tiéu chi lua chon.khoén vay — cua,mlnh troﬂpg kAhi XaX,dU”Q da,nh o < e A . R A . -

3/ Cac tham s5 tham dinh muc khoan vay dé€ phén phéi, qua dé *  Dathyc hien thanh cong mot giao -

na & o cho phép Bayfront: dich thi diem thong qua Bayfront bFOWﬂfIE'd

2 Gy ehis @z Ll el gl 1/ Tao su chdc chdn cho cac ngan hang Infrastructure Capital vao thang

4/ Cac bai kiem tra chap thuan N ‘¢ khod % duce mua lai 7/2018
« Cac bién ban ghi nhé lién quan dén rang cac xhoan vay se cugc mua fal AR . A i L1 . % H 4 4 1 2 1

o Sen B e S0 g ¢ 2/ Tich Iy dd quy m danh muc khodn | [+ Cac hinh thifc phan phéi khac, ngoai Op tac vol

Ung 'ellj( chuan tep n ahn‘ oan vay chung khoan hoa, cung co the dugc .

ot SMIES 7 WO @ MEE 1M el 3/ Xéc dinh thsi diém thi trudng t6i u xemxét NHTM
s B D I S Mo [l e de triénNkhgi giao,dich phan phai ‘ . Bgyfror]t cling sé gTau tur vao cac I6p -

ngén hang gia tang nang luc khdi tao 4/ANam g“iu’ cac Khoan vay trcz’ng HiLEIE yon Chl{ S hy H el cat dot pb at

khoan vay nhd niém tin cao hon vao gia) A IS ) Lo 1aeis Jel hgnh = nha|,1_1 th? hLen suf dong

n : hanh Igi ich vGi nha dau tu
cd che mua lai ADB

INTERNAL. This information is accessible to ADB Management and'Staff. It may be shared éutside ADB with appropriate permission.



- Kinh nghiém quoc te (3): Chirng khoan
‘hoa (tiep theo)

Tém tat giao dich - Trai phiéu dau tién cla
mot Cong ty Du’ an

Bén bao trg, quan ly va Clifford Capital

khoan hoa va niém yét
T6 chirc phat hanh Bayfront Infrastructure Capital Pte. Ltd. vGi nhiéu dot phat hanh
& s 458 0 co xép hang tin nhiém
ong quy mo: , sl %
« Nhom A (xép hang Aaa): 320,6 cao, (chi phl_ V(?n thap,\,
Quy mo phat hanh (triéu |- Nhom B (xép hang Aa3): 72,6 hgn) Sau ,|§h| co CG che
USD) « Nhom C (x&p hang Baa3): 19,0 hap thu ton that ban
e Trai phiéu th( cap, khong xép hang: 45,8 dau d muic 10%
, » Gia tri phat hanh bdi 06
Niem yet « S3 Giao dich Chirng khoan Singapore (SGX) Cong ty Du an vuct 2 ty
1 Xép hang tin nhiém cua cac trai phiéu Nhom B va Nhom C da duoc Moody's nang lan luot Ién Aa2 va Baa2 vao ngay USD VéO CU6 | 2025
21 thang 8 nam 20189.

ADB

; INTERNAL. This information is accessible to ADB Management and'Staff. It may be shared éutside ADB with appropriate permission.



Ngu y cho Viet Nam (1/2)

Mo hinh ci Mo hinh madi
S
11
. \

Chuyén doi
I I I chién lucc

Phu thudc I6n vao nguon von cong va tin dung Thiét Iap quan hé ddi tac chién lugc gitra khu vuc cong va khu
truyén thong. vuc tu’ nhan, dugc dinh hudng bai mot khuodn kho van hanh
theo co ché thi trudng.

Tao ap luc Ién

ngan sach ba dang hoa Bén virng Hap tac

Han ché Bi rang budc

INTERNAL. This information is accessible to ADB Management and'Staff. It may be shared éutside ADB with appropriate permission.



Ngu y cho Viet Nam (2/2)

Xem xét thi di€m cadc mé hinh ddu  Hoan thién khung phap ly ho trg thi

tu maoi: truong von:
- Cac cong cu ng trung va dai han c6 dong - Diéu kién tham gia d6i v3i nha dau tu to
tién on dinh, dang tin cay (giup mé room chuc va nha dau tu khac

tin dung NHTM) - Dieu kién phat hanh trai phiéu voi muc dich

» Cd hdi dé xay dung danh muc trai phiéu str dung von dé mua lai cac tai san tai
xanh chinh (Ng, Co phan) hoac tai san ha tang
» Phat hanh cac san pham trai phiéu dugc » Can nhac chinh sach toi uu hoa vé thué

LAl G ORI SONG, D80 o - Van hanh thi trudng sc cap va thi cap

 Xép hang tin nhiém kem cac co ché tang
cuong tin dung khi can thiét

» MG rong sang kénh huy dong von cd phan
hoac van hanh trong tucng lai

INTERNAL. This information is accessible t6 ADB Management and'Staff. It may be shared outside ADB with appropriate permission
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Dién dan Thi trwdng Trai phiéu Doanh nghiép Viét Nam 2026

Th& nam, Ngay 2/4/2026 € Ha Noi, Viét Nam
2 | Dien gia

Ong Nguyén Ba Hung

Chuyén gia Kinh té€ Quoc gia Cap cao,
Ngan hang Phat trién Chau A (ADB)



FiinRatings S&P Global FiinGroup

ENLIGHTEN THE MARKET
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Dién dan Thi trwdng Trai phiéu Th& Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 é Ha Noi, Viét Nam

Trai phiéu Xanh: Chi phi, lgi ich va vai tro doi véi tuong lai
phat trién ctia Viét Nam

{ PHIEN THAO LUAN

Khachmeoi @ | Khach moi | Didu phéi y

/, R e
Ong Erik Christianto ' Ba Pinh Thay Hang @a Dao Yén Nhung
Giam déc Giai phap San pham, l Trudng bé phan Trai phiéu Cugl V'eh Phan t'Ch
S&P Global Ratings " Xanh,Tai chinh B&n virng, Cap cao, Dich vu Nghién cuu
‘ FiinRatings & Tai chinh Bén virng,

FiinRatings
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Noi dung

01 | Birc tranh thj trudong
02 | Loithé canh tranh
03 | Linh vuc trong tam

04 | Triénvong




Phat hanh trai phiéu bén virng toan cau du kién di ngang trong ndm 2026

1400
1200
1000

.. $)

(Bi

2024 2022 2023 2024

Nguén: Environmental Finance Bond Database, S&P Global Ratings

S&P Global
Ratings

2025

: 800
600
400
200
0

2026

» Dw phéng t6i da cho
2026
® Chuyén doi
m Lién két Bén virng
Bén virng
m Xa hoi

B Xanh

16



Phat hanh trai phiéu tai khu vire Chau A — Thai Binh Dwo’ng (APAC)
bam sat xu hwéng toan cau, v&i Trung Quodc, Han Quoc va Nhat Ban
chiém ba phan tw tdng lwong phat hanh trong khu vuc

200 Phan con lai cua
250 " APAC
~ 200 ® Nhat Ban
“
@ 150 ® Han Qubc
100 ,
® Trung Quodc
ol
0
2022 2023 2024 2025
Nguén: Environmental Finance Bond Database, S&P Global Ratings
S&P Global 17

Ratings



Phat hanh tai Pong Nam A tap trung & mét so khu vwe nhat dinh

B Viét Nam
m Indonesia

® Malaysia

B Singapore

. . . i

® Thai Lan
2022 2023

20

25
20
15
10

(Bil. $)

2024 2025

Nguon: Environmental Finance Bond Database, S&P Global Ratings

S&P Global
Ratings
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Hoat ddng dau tw xanh da thac day khodi lwong phat hanh tai Béng Nam A

A0
25

20
15

10

m Lién két Bén virng

m Bén virng

m Xa hoi
B Xanh

2021 2022 2023 2024 2025

(Bil. $)

Nguén: Environmental Finance Bond Database, S&P Global Ratings

S&P Global 19
Ratings
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Blrc tranh thi trwong - Viét Nam con nhiéu duw dia phat trién
Hanh trinh phat trién cua thj truong trai phi€u xanh toan cau va Viét Nam — liéu day c6 phai thoi diém bt pha?

Gia tri phat hanh trai phiéu xanh va bén virng Du ng trai phi€u xanh, bén virng trén téng du no trai phiéu doanh
nghiép tai ngay 31 thang 12 nam 2025

B Gi4 tri phathanh  + S dot phat hanh

12.000 7,0
I o.18%
10.000 6,0
8.000 >0
: Trai phiéu DN
. . 0
% 4,0 thong thL(l)’o’ng, 2,18% 1,99%
< 6.000 et
> 3,0
4.000
2,0
2.000 1.0
. ’ m TPX c6 Khung dugc xac nhan bai FiinRatings
O -
2092 2023 5024 5025F m TPX c6 Khung dugc xac nhan bdi don vi xac nhan nudc ngoai
Ngudn: FiinRatings Source: FiinRatings tinh toan du'a trén d@ liéu cap nhat ngay 02/02/2026

® Gia tri phat hanh trai phi€u xanh, bén virng ghi nhdn mulc tang trudng dang ké trong nhirng nadm gan day, dat 10.325,1 ty dong trong nam 2024, tuy
nhién, gia tri phat hanh du bao co s thu hep trong nam 2025.

@ Co cau trai phiéu xanh, bén vitng dang luu hanh tinh dé€n ngay 31 thang 12 nam 2025 cho thay day la mot thi trwdng dang trong giai doan hinh
thanh, chiém chua tdi 2.2% du ng trén tong gia tri luvu hanh (dugc dinh gia trén 1,4 triéu ty dong).

FiinRatings  S&PGlobal @M FiinGroup

A Strategic Partner of S&P Global Ratin gSs ENLIGHTEN THE MARKET




Loi thé canh tranh

Pang sau cai tén — trai phiéu xanh thuc su cé chi phi va lgi ich gi déi vadi td chirc phat hanh va nha dau tu?

Lgi ich cho T6 chirc phat hanh

Ti€p can
NDT

Tong

loiich

Phan bu
xanh

So vai trai
phiéu Truc ti€p bang i
thudng tien Giantiép

Ngudn: Dién dan Kinh té Thé gidi

FiinRatings  S&P Global FiinGroup

A Strategic Partner of S&P Global Ratl n gS ENLIGHTEN THE MARKET

Chi phi cho T6 chirc phat hanh

Chirng
nhan

Panh gia
doc lap

Tuw van (Xay
khung...)

Kiém toan

Hop tac

Chién lvgc -
PTBV

Truc ti€ép bang
tién trong cac Gian tiep
giai doan sau

Truc ti€p bang tién
trong giai doan dau




Linh vic phat hanh da da dang héa bén canh nhém ngan hang
Nganh nao dang tién phong trong phat hanh trai phiéu xanh?

Céc 16 trai phi€u Xanh, Bén virng bang dong ndi té phat hanh trong nam 2025

Loai Trai Gia tri Nguyén tac K&t qua x&p hang tin

T6 chirc phat hanh o , Ngay céng bd - T6 chirc danh gia doc lap N
phiéu (ty VND) ap dung nhiém noi dia

X&p hang td chirc phat
Coéng ty TNHH Truyén dan Trai phiéu . p hanh: BB; Xép hang trai
1 ,g Y JrvEnean g 317,2 20nam 08/04/2025  ICMA FiinRatings i ARA b'?. g
Nudc sach Xuan Mai— Ha Noi Xanh aStratogiopartnorof Soremss. | P Hed: ol
FiinRatings
Ngan hang TMCP Hang Hai Viét Trai phiéu 5 X&p hang td chirc phat
2 o 680 5nam 11/07/2025 ICMA S&P Global . o _
Nam (MSB) Bén virng ot hanh: A bdi FiinRatings
atings
T ohid Xép hang t6 chirc phat
rai phiéu
3 Congty TNHH Miza Nghi Son Xp ) 150  7nam 26/12/2025  ICMA FiinRatings  hanh: BBB- bdi Thién
an A Strategic Partner of S&P Global Minh Rat”’]g
X&p hang td chirc phat
Cong ty C6 phan Tap doan Trai phiéu . . hanh: BBB-; Xép hang trai
4 & Y =0 PRan 1ap g 260  7nam 05/12/2025  ICMA FiinRatings op &
Nhira Binh Thuan Xanh AStrategic Partner of SEFGE phiéu: AAA bai
FiinRatings
Xép hang t6 chirc phat
Ngan hang TMCP Ngoai thuong Trai phiéu 3 hanh: AAA; Xép hang trai
5 L _ - 2.000 2 nam 18/12/2025 ICMA S bl . B
Viét Nam (Vietcombank) Bén virng 2< X\ Fg(stﬁuna € phiéu: AAA bdi
itc
FiinRatings
Tong 3.407,2

Nguén: FiinRatings

Fii"Rati'E’ S&P Global FiinGroup

A Strategic Partner of S&P Global Ratin gs ENLIGHTEN THE MARKET




FiinRatings

A Strategic Partner of S&P Global R at | n gS

Lai suat thap hop ly
va thuwong co dinh

Lai suat (coupon) thap vi
céc t6 chirc bao lanh cé
ratings rat cao (thuong la
AAA)

Chi phivén (All-in Cost) &
muc hop ly va phu hop vai
Ratings

Giam rui ro lai suat —vi
thuong thiét ké véi co ché
l&i suat c6 dinh va phu hgp
vOi FS clia du an

S&P Global

Uu thé
vé ky han dai

Ky han dai (5-20 nam) so
v&i Trai phi€u thudng (3
nam)

Dap Ung nhu cau dau tu
ha tang dai han

Pugc cau trdc tra ng
phu hgp véi dong tién du
an

FiinGroup

Loi ich ctia Phat hanh Trai phiéu Xanh

Gia tang niém tin
cua nha dau tv

Bao lanh bdi céc to
chirc qudc té uy tin két
hop vdi Xép hang tin
nhiém noéi dia

Pugc mua bdi cac nha
dau tu dinh ché thay vi
ca nhan

Gilp gia tang niém tin
va thu hat nha dau tu
trong & ngoai nudc

Tuan thu
tiéu chuan quéc té

Theo Nguyén tadc ma nha
dau tu theo dubi 4p dung
ICMA hoac CBI

Pbanh gia déc lap hoac
dén nhan céc td chuc
ddoc lap nhu FiinRatings
Tang minh bach, han ché
rdi ro 'rfa xanh’

Thuc day
dau tw bén virng

Gan vGi dy an moi trudng
ro rang cua DN

Tang minh bach, dé giam
sat

Phu hgp véi chién luge
chuyén dbéi xanh, bén
virng cua DN




Trién vong
Trai phi€éu xanh chi la budc khdi dau — diéu gi ti€p theo cho tai chinh bén virng tai Viét Nam, va thj trudng da san sang?

Viét Nam dang can nguén von lén cho qua trinh chuyén doéi xanh (670-700 ty USD)

@ =

* Tiép can ky han dai han (10-20 nam so vé&i mic binh quéan thi e Hudng dan trién khai thuc thi danh muc phan loai xanh cuia Viét
truong 3 nam)Lai suat canh tranh (5,75-6,7%) Nam

* Pa dang hda co s@ nha dau tu (ca trong nudc va quoc té) * Han ché vé chuyén mon ndi bo trong linh vuc ESG/tai chinh xanh

* Nang cao uy tin doanh nghiép thong qua chirng nhan xanh « C4ac yéu cau nghiém ngat doi hoi su phoi hgp lién nganh giira tai

* Nhdm nha dau tu ESG ngay cang ma& rong trén toan cau chinh, k¥ thuat, khoa hoc maéi truong va tuan thi quy dinh

* Nguy co bi cdo budc "tay xanh" (greenwashing)

Céc té chirc phat hanh trong nuéc sé can xay dung mét L trinh toan dién, tich hop day du cac yéu
t6 nay dé cé thé thanh céng trong bdi canh thi trud'ng tai chinh xanh dang hinh thanh tai Viét Nam.

1O o()° s
808 S

* Thanh lap cdc nhém chuyén trach vé ESG/tai chinh xanh ¢ Tign hanh danh gia doc lap tir cac té chire dudc * Hop tac vdi cac t6 chirc bao lanh phat hanh cé kinh
« Dao tao nhan sy vé céc tiéu chuan xanh quéc té (nguyén céng nhan nghiém chuyén vé trai phi€u xanh

tac ICMA) « Tuan thd céc tiéu chuén qudc té (Nguyén téc Trai » Lam viéc v6i céc t6 chirc xac nhan doc lap dé dugc
* Xay dung danh muc du an xanh phu hgp véi danh muc phiéu Xanh ICMA) ching nhan trude va sau khi phat hanh

phan loai xanh * Duy tri bdo cdo va céng b8 théng tin minh bach * Phéi hgp véi cac bén lién quan khéc (phap ly, t6
* Chuén bj hé théng do ludng tac dong méi trudng toan dién .« Thie hign cac quy trinh lap ho so, tai lidu dung chirc bdo lanh, nha cung cap hé tro ky thuat, v.v.)
 Dau tw vao kién thirc va chirng chi vé phat trién bén virng chuan

FiinRatings  S&PGlobal @\ FiinGroup

A Strategic Partner of S&P Global Ratin gs ENLIGHTEN THE MARKET



o A2 4

Trién vong - Ho so phat hanh Trai phiéu xanh

Quy trinh phat hanh trai phiéu thong thwong va trai phiéu xanh

/ﬂu’o’c phat hanh: \ ﬁu’é’c phat hanh: \
Ch
1.

« Pugc xép hang tin nhiém o .
. p hang . udn bi

e Thuthap thong tin thitrugng vé don . , . . ar e ain . e an
.‘Au ‘ap o‘g R u’d, g ‘e dong Xac dinh cach thic cac du an dap ng tiéu chi du diéu
tien, ky han va quy mo phat hanh A e , , e

o L s kién cua trai phiéu xanh (Muc dich S dung Vén)

* Lwachonto chuc bao lanh phat hanh A X . ) .

y . i ) 2. Thiétlap quy trinh lya chon duw an va chon cac du an

* Dangkyvdicoquan quan ly trong nudc o L s s

s , , du dieu kién (Lwa chon Dy an va Tai san)
* Phathanh ban cdo bach T A . A . - . A Lz
. . 2 . 3. Thiét lap tai khoan va quy trinh dé chi dinh va phan bo

* Thuxac nhan/tham dinh - s 1 N
o n s A , nguon von (Quan ly Nguon von)

* Tiép can nha dau tuthong qua cac A . \ .

\ chuyén roadshow va hoat dong ban héng/ 4. Xay dung cac quy trinh bao cao

Y AL oone 5. Tién hanh danh gia doc lap trudc khi phat hanh (Panh

e ~N giaboc lap)
Sau phat hanh: ) & Ra soat cac cd ché ho trg /
e Dinh gia va phan b trai phi€u nham ho trg
hiéu qua giao dich trén thj truong thr cap - N
* Truyén thong téi thj truong von Phat hanh:
* Theo doi, giam sat thi trwvong th&r cap Lap s6 lénh nha dau tv
\ / L e . Y
(Dt ks obn, N
/Sau phat hanh: ) Phat han!n. : A kb s
A LR N , . Dua cac dac tinh xanh vao tai liéu tiép thi va tai
Phan bo ngudon von cho cac du an A s .
lieu danh cho nha dau tu )

* Theo ddi, giam sat cac du an va ghi nhan
viéc phan b6 von theo thdi gian
« COngbod bdo cao tac dong
\’ Ki€m toan sau phat hanh néu céan thiét )

9 Trai phi€u Xanh

Trai phiéu thwong
Nguén: T6 chic Sang kién Trai phiéu Khi hdu (CBl)

F""Rat"E S&P Global FiinGroup

A Strategic Partner of S&P Global Rati Ngs ENLIGHTEN THE MARKET



Trién vong — Cac san pham tai chinh bén virng khac bén canh Trai phiéu Xanh
Xanh hay Xa hoi hay Bén virng hay Lién két Bén Virng?

Bén vay c6 chuong ) co Muc dich str dung vén c6 duge |~ CO .
------------- . . " n e | trai phiéu Xxanh

trinh, duw an véi muc coi la "xanh" 100% khong?

dich str dung von

khong? n ]

\ J Khong Muc dich s dung von cé dugc | Co. [ trai phiu 1
coi la 100% “xa hoi” khéng?
Khong Céc khoan chi c6 dugc coi la sw k&t | C© | tréiphiéu
hop gitra “xanh” va “xa héi” khong?
Khéng
Theo phuong an bén dudi
i Bé&n vay c6 san sang cam két Cé khoan vay hoac trai phieu
Khong cac Chi s6 Hiéu sudt Chinh [ *

(“KPI”) cu thé va céc Muc
tiéu Hiéu suat Bén virng lién | Khéng

(“SPT”) khong? khoan vay hoac trai phiéu
quan ong”

. Thong thuwong/ vanila

FiinRatings  S&P Global FiinGroup
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Dién dan Thi trwong Trai phiéu Th& Nam, ngay 2/4/2026 4, -
Doanh nghiép Viet Nam 2026 ¢ Ha Noi, Vit Nam

Al va Chuyén doi So

trong Quan ly Quy:
Tac dong dén Thi trwong Von

Dién gia
Ong Nguyén Hiru Hiéu

Téng Giam déc FiinGroup
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01 ' Boi canh nganh: Tang truwéng & Thach thirc
02 | Van de cét Loi

03 | Lgi thé canh tranh trong ky nguyén Al

04 | M6 hinh van hanh méi & khoang trong

05 | Pinh huéng chuyén doi




Boi canh Nganh: Tang truedng va Thach thirc

Tong gia tri tai san (AUM) duoc quan ly bdi cdc cong ty quan ly quy Co cau nha dau tu sé hiru theo gia tri lwu hanh Trai phiéu
Doanh nghiép Riéng lé tai 31/12/2023

B Quy mo6 tai san dang quan ly (ty USD)
--S0 luvgng cong ty QLQ dang hoat dong

Ca nhdn chuyén nghiép
28% (11,48 ty USD)

Ngén hang
43% (17,93 ty USD)

T6 chure khdc

14% (5,66 ty USD) /

Céng ty bao hiém va

Quy dau tw fao e
2% (0,97 ty USD) quy nwu tri,
2019 2020 2021 2022 2023 2024 2025 7% (2,83 ty USD)
lc\;/igog:fﬁgGrogpttgtr)‘g h?’p tLr,Ba;),?o,ter(A)’ng ?/en C,Ué; ,UBC:‘I;UO, 55 phép thanh 14p va hoat Ngudn: FiinGroup, HNX
fehu. fong gla trj tai San quan iy 0 cac Congly quan ty quy auoc cap paep thanh iap va nog Ghi chu: Ty 16 % duoc tinh theo gid tri du no tréi phiéu lwu hanh tai thoi diém 31/12/2023

dong tai Viét Nam. S6 liéu khéng bao gom tai san cua cac quy thanh lap & nu'dc ngoai.

> Ty trong trong nam gilr tréi phi€u doanh nghiép trén toan

> Tong tai san AUM tang trudng manh mé dat 30.9 ty USD nam 2025 ;
thi truvong cua khoi quy chi khoang 0.9 ty USD

> Da dang hoa sé lwong quy va san pham dau tw
> Nhu cdu tdng dau tu ti cac khéi td chirc va nha dau tu ca nhan

Quy md AUM tang manh, kha nang mé rong sang cac lop tai san phirc tap hon van con han ché

--> dat ra cau héi vé nang lwc van hanh hién tai cia nganh

FiinRatings  S&P Global FiinGroup
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Boi canh Nganh: Tang truedng va Thach thirc

M6 hinh van hanh hién tai KHONG THEO KIP
tdc dé chuyén doi

2 1 % cong tytc:]ir::usfréng hoa
60_80% Hé théng chua dong b

0 Cong ty thiéu dir liéu co
50 /0 cau truc

Nguén: EY "Hybrid Wealth Management: Blending Digital and In-person“ (2023)

# Viéc van hanh can dugc phat trién mot cach cé kiém soat. ‘ Tang truong nhung di kem do

e , . e phirc tap cao
#» Sailéch gilra toc do tang truong nganh va muc do hoan thién

cua viéc van hanh.

FiinRatings  S&PGlobal @ FiinGroup
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Boi canh Nganh: Tang truedng va Thach thirc

Al dang thay doi cach thirc van hanh Ky vong nha dau tu thay doi: chuyén
nganh quan ly quy sang mo hinh so6 hoa & data-driven

e \ \ ,
—r 0/ | Nha dau tutoan céu musn dich vy két

= 70 /O hop nén tang s6 va tw van truc tiép
Tw dong hoa quy
trinh

- &

Nha dau tu san sang roi bo to

45% chirc hién tai néu cé nén tang s6

Ra quyét dinh dua tét hon
trén dr liéu
v @ Nhdém ngudi cd thu nhap cao
80% nhung chua giau wu tién cac nén
Van hanh theo thoi tang c6 phan tich dir liéu va Al
gian thu'c

Ngubén: PwC "Hybrid Wealth Management: Blending Digital and In-person” (2023)

FiinRatings  S&PGlobal @ FjinGroup
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Van dé cot Loi

Gidi han cua mo hinh van hanh hién tai: Phu thudc vao con nguoi

~

m Quy trinh thi céng/ >50%
ban ty ddong
Tw ddng hoa

Thai gian cho doi
soat thu cong

K Nguon: EY "Hybrid Wealth Management: Blending Digital and In-person” (2023) /

FiinRatings

A Strategic Partner of S&P Global

~

Thiéu nhat

quan

/

/

m Analyst Judgement
thua 16 so véi S&P 500

Théng thij trwéng

KNguBn: S&P Dow Jones Indices (SPIVA Scorecard 2023).

Viéc ra quyét dinh con phu thudc nhiéu
vao PM

90%

Panh gia cua Nha phan tich thua quy
tac clia hé théng S&P 500

\

/

Skpoobal @ FiinGroup




Van dé cot Loi

Khi quy mé tang, khéng con tao lgi thé ma bat dau khién viec VAN HANH KHO KHAN

Trung binh % CIR - Ty lé Chi phi trén Thu nhap nam 2019-2024

68% °
63% 63% 64% 66%
% " 59%

2019 2020 2021 2022 2023 2024

Ngudén: Annual reports of respective asset managers, Strategy & analysis

Chi phi trén moi tai san dwgc quan ly tang theo quy
mo: Quy mo tang nhuwng chi phi tang nhanh hon

> Quy mo cang lédn, ma sat cang cao

FiinRatings

A Strategic Partner of S&P Global

Skpoobal @ FiinGroup

25%
80%
70%
30%
20-30%
6-12 thang

Loi rdi ro van hanh trong
dich vu tai chinh

— Ruirovan hanh
D{r liéu trong bdo cdo can tang
X ly thu cong
Alpha dén tir quyét dinh cla
rieng PM ,

__ Kho chuan
Cong ty co qua trinh dau h°af':‘,’ t:nh ra
tu dugc chuan hoa quyetdin
Ty lé trung lap A liéu

. Khéng ma&

rong van hanh da
quy hiéu qua

Thai gian trién khai mot
quy mai




Van dé cot Loi

68% quy quan ly tai san phai cau truc lai lwec lwong lao dong

Khdi Tién sanh
(Dir ligu)

Khoi Trung gian
(Ra quyét dinh)

Khoi Hau can
(Van hanh)

Giao dién khac hang
(investor Interface)

Ro ri do nang lwe xir ly
RO ri di¥ ligu phan khong thé mé rong, RO ri do phu thudc xt ly
manh, thi€u déng bo thi€u théng tin chuyén thu cong, ddi soat chéo
sau xuyén suot

RO ri cd nhan hoa han
ché, thiéu twong tac
real-time

Gia tri bi that thoat & moi tang van hanh

FiinRatings  S&P Global FiinGroup
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Van dé cot Loi

Nganh dang giai quyét sai bai toan: tdi wu cuc bod thay vi chuyén doéi hé thong

. . Thém cong cu cho A 3
Toi wvu cuc bo I Twdong hoa

tirng chirc néng quy trinh Thir nghiém Al

Gidi han 3: Toi wu cuc

T4t ca céch giai Gidi han 1: Khong két Gi&i han 2: Khong 06, khong t6i wu hé
quyét dién ra cuc bo noi end-to-end thay doi kién tric L6 - théng '
~n e ~ ~
TOi wu cuc bo # Chuyeéen — Khong giai quyét d6 phic
doi hé thong tap & cap hé théng

FiinRatings  S&P Global FiinGroup
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Loi thé canh tranh trong ky nguyén Al

% st dung Al trong it nhat 1 don vi kinh doanh cula cac

quy dau tu tir 2017-2025 Alpha ngay nay khéng nam & data, ma nam & kha nang xur ly dir liéu

Ky nguyén Al \ 4

80
: AI/Analytic‘ . s ; ‘

60 " Data — Insight Enidilne Decision — Execution

40

Use of gen Al

. 130-50% 1 x2-5

20

Thoi gian xtr ly dir liéu Tang toc d6 quyét dinh

0 | | | | | | | |
2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: McKinsey — The State of Al 2024 Ngudn: McKinsey & Company — The Age of Analytics

> 88% cac quy dau tuw da st dung Al nam 2025 cho thay su thdm nhap nhanh chdéng ctia Al.

> Al giup rat ngan 30-50% thai gian tir dir liéu dén quyét dinh.

> Thi truwdng chuyén dich ré rét: Lgi thé canh tranh dén tir kha nang x(r ly, phan tich va trién khai nhanh hon.
> Kha nang &’ng dung Al c6 kiém soat trd thanh yéu t6 then chét dé xay dung niém tin thj trudng.

FiinRatings  S&PGlobal @ FjinGroup
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Loi thé canh tranh trong ky nguyén Al

Strc manh cua Al

D oi héi chuyén sang mé hinh

Al ha thap rao can phén tich dau tu » duwa trén hé théng

|
. Xay dung ha tang dr liéu va
N o _ Al lam 8y dung ha tang AT Lieuva K
Nhieu nha dau tu co thé tham gia vOi thay déi phan tich theo thoi gian thu'c
nang lyc twong duong ciu trdc —
thi trwong | Rutngén chu ky data -> insight |
—> decision = execution
\ ' =]
Hanh vi thj trudng tréd nén dong pha va ]/‘ »| Tangkha néngtw dénghoava |4
. - ma& rong chién lugc
phan &rng nhanh hon ong -

¥ i N

Al thay doi ca viéc ai c6 thé dau tuw va cach thi truedng van hanh

FiinRatings  S&PGlobal @3 FiinGroup
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M6 hinh van hanh maéi & khoang trong tai Viét Nam

Céac cong ty hang dau dang chuyén dich sang mé hinh dwa trén nén tang

Tang 4: L&p phan phoi & Giao dién nha dau tw

(Kénh cé nhan hoa trai nghiém nha dau tu)

Tang 3: Lop thue thi E
(Két ndi end-to-end, hé thong van hanh trung tam) >

-----------------------------------------------------------

! Tang 2: Lép ra quyét dinh
| (Ha tang phan tich, déng vai tro trung gian ra quyét dinh)

FiinRatings  S&P Global FiinGroup
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M6 hinh van hanh maéi & khoang trong tai Viét Nam

So v@i md hinh toan cau, thi trwéng Viét Nam con khoang cach dang ké vé ha tang

m Tai liéu sd hod m Dich vu cdng

truc tuyén

m Tai liéu chwa sb
hoa

m Dich vu thu cong

Nguon: Chuyén dbi s6 Quoc gia Quy 1172024 Ngudn: Chuyén déi sé Qudc gia Quy 111/2024 Ngudn: B6 Théng tin va Truyén thong

54,86% dir liéu chwa dugc chuan Quy trinh lam viéc rdi rac, chwa end-

Ll s \ Ty lé khai thac va st dung lai thon . o , s a
hoa hoan toan ¥ ¢ Khalthac va surcung tal thong to-end, con nhieu buéc thu cong
tin dir lieu da so héa van con rat thap

Khoang trong ha tang Viét Nam

FiinRatings  S&P Global FiinGroup
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M6 hinh van hanh mé&i & khoang trong tai Viét Nam

Day la |6p bién dir liéu thanh hanh dong — nai toan b6 quy trinh tir ra quyét dinh dén thuc thiva

bao cdo duoc két ndi end-to-end
Luéng dir liéu da duwoc dinh dang,
co trat tuw’ va c6 to chirc

Hé thong van hanh cot Loi

3 A s n .,
) Van hanh xuyén suot
i K&t n6i vong daoi dau tu

:’ Tich hgp luong congvigc Kién trac lay di¥ liéu lam trung tam

Giam manual handoff

|

Tuan thd nhung
Hé thong dugc thiét
L ké xoay quanh d{r liéu

Dt liéu tho ;

_ Ha tang tai Viét Nam can Hé thdng van hanh Cét l6i dé hoan thién Chuyén doi

-
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Pinh hwéng chuyén doi

Chuyén déi KHONG PHAI t8i wu — ma la Thiét ké lai toan bd hé théng

a0 Level 2: Cai thién quy
trinh

Tw dong hoa tirng phan,
th& nghiém Al, thém
cbng cu rai rac

Level 1: S6 hoa dir liéu
Bién giay thanh so

Viéc nhung Al vao cac quy trinh cii chi giai quyét triéu chirng.
Chuyén doéi khdong phai la lam nhanh haon quy trinh cl, ma la thiét keé lai
cach td chirc van hanh tir ngay 0.

FiinRatings  S&PGlobal @M FiinGroup
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Level 3: Thiét ké lai hé thong

K&t ndi End-to-end, thay doi Hé
thong van hanh cot Loi




Pinh huéng chuyén doi - Giai phap FiinGroup: FiinFund

So Po6 Quy Trinh:
Kiém Soat Pa L6p Qua Hé Théng OMS

.
)
= Nguoi giao dich
L
Z
%)
CZJ Thy
@ » A C
i’ o0 Khaoi tao lénh A
S thi lénh
o=
Ki€ém soat tuan tha truwéc giao R » e ! !
- dich 0 Hop lé Giam sat thoi gian thuc trong giao dich
! -
£ 3 « Han mdc theo nganh/ tai [N_ A Giam sat lién tuc trong qua trinh Ki€ém soat sau
'5_%: = san/ cé phidu S Dealer giao dich, tuy diéu kién tuan giao dich
29 |+ Tyletien mat = A thu —
€ " |+ Rangbudc noibd & phap ly v Ghi nhan vi pham, luu
o - Phat hién sai l&ch gia & giao Vi pham: Canh bao/ vet phuc vu kiém toan
dich bat thuang Chan lénh ngay lap tire va quan trj rdi ro

Co ché kiém soat da ldp giup giam thi€u sai sot va
nang cao tinh ky luat tuyét déi trong van hanh dau tu

Fii"Rati'E’ S&P Global FiinGroup
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Pinh hwéng chuyén doi

Chuyén déi la hanh trinh chung cua toan nganh

- Nén tang van hanh twong lai >

| ==~ ]
’L:ET' %7 T UV T UV
N/ N, W o
K NK—o MK
g K| K| %
/./ /
\y \ /7 W
K Va7 ¥
A | K A | VK VK

N <+ —>
— MLl il o

Cong ty quan ly quy Nha cung cap di¥ liéu Pon vi cong nghé Co quan quan ly
(Binh hudng nghiép vu & (Cung cap nguyén liéu dir (Xay dung ha tang & (Khung phap ly cho
rng dung) liéu chuan hoa) thuat toan) giao dich s6 & Al)

Cau hoi cua thap ky t&i khong phai la ai tw xay duwng hé thong, ma la
chung ta kién tao hé sinh thai nay cung nhau nhu thé nao.
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Pinh hwéng chuyén doi

Chién lwoc hanh dong cho cac Quy dau tuw trong 12-24 thang toi

4 o

3

1 2

Chuén hoa 16p Tach bach ra Phat trién Dich chuyén Tan dung nén
dit liéu & xay quyét dinh khung dau tu tur t6i vu quy tang doi tac,
dung duong khoi phu thudc thuat toan trinh sang khong tu xay
ong tap trung. truc giac ca (Al-assisted). kién tric hé tur sO khong.

nhan. thong.

Fii"Rati'E’ S&P Global FiinGroup
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Dién dan Thi trwdng Trai phiéu Doanh nghiép Viét Nam 2026

© HaNoi, Viet Nam

Th nam, Ngay 2/4/2026

| Dién gia

Ong Nguyén Hivu Hiéu

Tong Giam doc FiinGroup
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Dién dan Thi trwéng Trai Thir Nam, ngay 2/4/2026
phiéu Doanh nghiép Viét Nam Ha N6i, Viet Nam
2026

?
©

Phat trién Puong cong Loi suat '
Trai phi€u va Ha tang Pinh gia - Pong luc B

’ ~ ° - r e o N D.A i3 |
thuc day Thi trwong Trai Phieu —

Ong Tran Phu Viét
Giam doéc Phat trién San pham &
Dinh gia Trai phiéu, FiinGroup
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04 | Ha tang dinh gia va tac doéng thi trwéng




Thuc trang & birc tranh thi trwong

M& rong nhung thi€u dong nhat

> s DU Khac
300 t6 chirc phat hanh hién hiru dang hoat 17% Ngan hang m C6 dinh
déng chua cé mot thude do rui ro dinh 50% 189 Két hop
lugng , Tha néi
Du lich va
giai tri
5%
1 ® 3 ; ; @ 1 3 3
Bat dong 45%
p J AV N san 0
(Ty dong)
78% tap trung vao Bat dong san 82% la trai phi€u tha noi/két hgp.
(TOng gia tri trai phiéu luu hanh tinh dén 30/03/2026) va Ngén héng CAau tric d(‘)ng tien phlfl’c tap,
Téng gia tri trai phi€u lwu hanh tinh dén 30/03/2026. Ngubn kho theo doi dong tien va d!nh
FiinPro-X gi a.

Ty lé theo s6 lwong ma trai phiéu dén 30/03/2026. Nguén
FiinPro-X
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Thuc trang va birc tranh thi truong

Phan manh, thiéu tinh thong nhat

Thong ké giao dich theo nhém nganh
Gia tri giao dich theo ngay

Céng nghé Théng tin

B Phat hanh céng chung Phat hanh riéng (&
o 20 Hang ca nhan & Gia dung
E 18 Thuc phdm va doé udng
fém pién, nudc & xang dau khi dét
< 14 Tai nguyén Co ban
12 Hang & Dich vu Cong nghiép
10 O t6é va phu tung
STl 1] e T A I Xay dung va Vat lidu
j Du lich va Giai tri
) Dich vu tai chinh
A A AP ACAMTA T AL MM “I...qu.......l.n_l_.h |.|.|..I.u_.,.lum.:..|..|..||.|||I.|||||.I| |.|||....|.|||I|... I.|I.I.I||||I.I..I.|I|||||||.u||.|||l.||||||| ..... I Ngan hang _
AEEFEEEEF R R EE ST R SRR R F e S T L IR LR E T Batdong san |GGG
2025 2026
0 50.000 100.000 150.000 200.000
Téng GTGD (Ty VND)
Giao dich phan manh Hé qua dinh gia
Khoi lwgng giao dich tuy nhiéu nhung cuc b6 & Gia thj truong hién tai thi€u tinh dai dién
ky han ngan (1-3 nam) va tap trung vao mot sé va khong phan anh dung cung - cau
it nhdm nganh Bat dong san va Ngan hang tong thé
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D{r lieu thi trong hién tai

Do6i dao di liéu nhung nhiéu ngoai lai

LAI SUAT (YTM) BINH QUAN TO CHUC PHAT HANH

Khong thé sl dung truc
ti€p di* liéu thod (single
points) dé xay dung yield

Laisudtthucté Laisudtnaisuy @ Thay ddi+/- YTM

TCPH GTLH » KHCL BQ
(Ty VND) (Thdng)

BIDV 81,470.54 77.76

curve chuan. Can cé co
ché tinh loc va téng hgp
da nguon

Agribank 69,111.20 63.35
HDBank 65,223.52 54.05

VietinBank 59,221.07 90.80

VinGroup 53,456.24 22.19
ACB 52,170.00 18.13
Vinhomes 48,590.00 21.28
VPBank 43,464.80 3094
MBBank 39,821.00 5284
Vietjet Air » - _~ e n
. Khoang trong dir liéu

VIBBank

N Céc t6 chuc phat
Ngén hang Bdc A +199 . , x o~
" M hanh lon van thiéu
SX va Kinh doanh Vinfast i gIaO d|Ch th U’b,ng -
Becamex Group ,906 Xuyén o nhcl’ng ky Khoang trong dir lleu

Dich Vu Thuang Mai Téng Hg.. I h an uan tI’O n . . » .
Bdu tu va Du lich Van Huong 924 ) q ) g 10.45% Ldl Suat bat th U’O’ng do

Pau Tu Xay Dung Thdi Son 11,890.00 thié'u thanh khoan hOéC
Pia 6¢ Vigt Han 9,735.63 giao dich thda thuan

Bdt dong san HANO - VID 9,090.15

Tap doan Masan 8,700.00

PT BPS TNR Holdings Viét Nam 8,691.25

Dién gié Trung Nam Ddk Ldk 1 864753

Ngubn dir liéu Bond Portal, FiinPro-X
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01 | B&i canh thi trwvong & van dé thi truong

02  Hé quava ruiro thi trrong

03 | Coché dinh gia chuan

04 | Ha tang dinh gia va tac doéng thi trwéng




Hau qua va rui ro thi trrong
Sai léch dinh gia

Trai phieu kem Tai san hién thj tang déu,
thanh khoan tao cam giac rui ro thap
l (Cam giac rui ro thap)

Khéng c6 phuong phap dinh

Khu vuwe rdi ro an

glé ChUé,n/lél suatco dlnh (Hidden Risk Zone)
Hiéu 'ng diéu chinh dot ngot
(Sudden Correction) — Gay thiét
hai cho NDT

Rui ro bj che giau khoi
NAV ngan han

Rui ro thi trwong tich tu
thuc té

Bién dong lai suat va rui ro tin dung khong
duoc phan anh ngay lap tic vao dinh gia
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Hau qua va rui ro thi trrong
Sai léch dinh gia

Biéu d6 NAV cta 01 quy m& Bond Fund tai Viét Nam

Hiéu &rng diéu chinh dot ngot 17000 ?;I?:hu;l‘i\?'g;t B?,tré, .truy.‘én o!én o
Khi cong ty QLQ s& h{ltu trai ngot DOII voi trai phlell,l lai suat co dinh,
phi€u kém thanh khoan, khong 16.500 bi€n dong lai suat va rui ro tin dung
c6 phuang phap dinh gié chuan, Hibu g dibu chin " t,rén thi trl‘J’b’ng khc.“),ng dugc phan
NAV dé bién déng bat thudng 16.000 NAVdc}tng@t anh ngay vao dinh gia.
gay rasuy

15.500

15.000 L\/\l

14.500
Do 6n dinh khéng phan anh rui
ro thuc 14.000 NAYV bién ddng bat thuong
Pudng NAV ting déu khong gay thiet hai cho NBT
déng nghia vdi danh muc an 13.500
toan. Thuc té, rdi ro dang bj “an
di” thay vi dugc phan bd déu 19.000
theo thai gian, khién nha dau tu 19 500
danh gia sai vé risk-return
profile. 12.000

08/02/2023 02/02/2024 08/02/2024 02/02/2025 08/02/2025 02/02/2026

Ngudn di¥ liéu FiinPro-X
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Hau qua va rui ro thi trrong

Trai phi€u ghi nhan khac biét gitra cac dinh ché dau tu

R s 1025

T& chirc A
Trai phiéu X (Cung
mot tai san/Cung 1 e Gia: 98.2
Rui ro) 2§ oo
To chic B
= Gia: 105.0
To chirc C

Quy dau tu 1

A

Quy dau tu 2

A

cung rui ro
(Same Risk)

105.0 %
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Pinh gia khac biét

Céac trai phi€u c6 dac diém tuong dong bi dinh gia hoan
toan khéac biét gitra cac t6 chirc. Kha ndng so sanh bj
han ché toi da

Suy giam tinh minh bach
Hé qua lam suy giam tinh minh bach va bat kha thi khi so
Sanh hiéu qua dau tu thuc chat gitra cac quy

Minh bach chuan héa phuong phap dinh gia trai phiéu
Tao uy tin cho quy dau tu trong viéc huy dong von.




Hau qua va rui ro thi trrong

Thiéu dudng cong lai suat chuan gay su mismatch vé gia

150.000,00

06/08/2023, 12,04%
130.000,00

06/28/2023, 9,63%

110.000,00

90.000,00
70.000,00 6.3%

50.000,00

30.000,00

—Gia ban —YTM

Biéu d6 gié tréi phiéu VBA122001, ngudn FiinPro-X

FiinRatings

A Strategic Partner of S&P Global

Skpoobal @ FiinGroup

e
N Y
5 5
N4 N4
WV \V
o o
N N

14,00%

12,00%

10,00%

8,00%

6,00%

4,00%

2,00%

0,00%

LAI SUAT HUY PONG CUA CAC NGAN HANG

Téchic = Canhan

6 Thang 9 Thdng 12 Thang

Agribank

Ngay 30/06/2023

24 Thang

VietinBank

36 thang

Vietcombank

BIDV

Techcombank

MBBank
VPBank
TPBank

ACB

Indovina Bank
MBV Bank
HDBank

L&i sudt binh quan nhém Big 4

Nhé nhat
Lén nhat

Trung binh

Hé qua

Trai phi€u dinh gia sai léch, khong phan
anh dung su thay dai clia vi mé, dan tdi
viéc nha dau tu khéng nhin nhan dugc
rui ro thu'c sy cua trai phiéu
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NOi dung

01 | B&i canh thi trwvong & van dé thi truong

02 | Hé qua va rui ro thi truong

03 Coché dinh gia chuan

04 | Ha tang dinh gia va tac doéng thi trwéng




Puwong cong lai suat

Co s& hinh thanh lai suat YTM

Phan bu radiro
(Credit Spread): 7
Khoang chénh léch
thi trudong yéu cau dé
bu dat rdi ro.

J

Rui ro thanh khoan, rui ro diéu khoan (Quyén mua lai,
hoac diéu chinh giam néu c6 TSPB)

Phi thanh khoan (Liquidity Premium): Bu dap cho rui

ro khé mua ban trén thij trwong thir cap

Rui ro vo ng (Default Risk): Kha nang doanh nghiép
khong tra dwoc goc/lai dang han.

Lai suat nén (Base Rate): Lai suat phi rai ro (Trai phi€éu Chinh pht)

hoac Lai suat tién gui 12M
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YTM la tdong muc sinh LOi
ky vong nha dau tu nhan
dugc néu nam gilr trai
phiéu cho dén ngay dao
han. YTM khéng chi la
con sO lgi suat danh
nghia ma con la tong
hoa cua tin dung, thanh
khoan, diéu khoan va
niém tin cta NDT




Co ché sang loc
Xay dung tap gia dai dién

Thanh khoan va Bién dé Gia hop ly Kiém soat giao dich  Kétquadaura: Loaibo
thai gian giao dich ' ' dic thu cac diém nhiéu (outliers).

Trich xuat ~3 mirc gia
dai dién phan anh dung

I I
B . : . thi trwong nhat
B | | |
i — | |
| = e N |
| | ]
| | |
| | | 00
| | S
| ///_J// !
I | |
| | |
»/‘ | | |
Giao dich Thi truong Loc theo khéi luwgng Mirc gia phai nam Kiém soat cac giao dich
tht cap giao dich toi thiéu trong bién do hop ly thoa thuéan, giao dich bat
va s0O ngay giao dich so v&i muc trung binh thwong, dé lam gia bi sai
gan nhat dé dam bao cla thj truong léch

tinh cap nhat
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Mo hinh thu thap di¥ liéu
Thu thap t&r nguon dir liéu sa cap va thir cap

Giao dich Thoa thuan/Riéng lé
Yéu cau kiém soat chat ché: Rdiro lam
sai léch gia

Thir cap (Secondary Market)
Trong tam: Giao dich thj truong gan nhat
Quy tac: Uu tién gid binh quan gan nhat

Tap gia dai dién
(VD: 3 mirc gia gan nhat)

So cap (Primary Market)

e Gia phat hanh truc tiép

* Giaodich phat hanh twong dong
Tao mat mat tham chiéu ban dau

Hé thong Bond Pricing tu dong
héa 100% theo cac nguyén

Truong hgp thiéu dir liéu th cap phu hop . ) L i
tac minh bach va dinh lwgng hoa.

Hé thong tw dong quay lai tham chiéu so cap
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Mo hinh thu thap di¥ liéu
Thu thap t& nguon dit liéu so cap va thir cap

AA- y | ~ Credit Spread Chuan Héa

(Normalized Spread)
BBB-

A+
BB-

Két hop két qua xép hang

Pa nguon (Multi-Sourced) Puoc sang loc ki cang gl e e e e TS e
Tong hgp chéo tlr ca thi truong phat Bo loc vé thanh khodn, bién do6 gia va lési/sdé'tgtu.’dpn ' pugan véi k&t ui <& &
hanh va giao dich binh quan thir cap doé tré thai gian €9 9 P

hang tin nhiém

Bao toan tinh toan ven ctia két qua dinh gia, khong bi tac dong bai dinh tinh, ddm bdo phan anh chinh xac chi phi rdiro
tin dung thuc té trén thj truong
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NOi dung

01 | BGi canh thi trwéng & van dé thj truong
02 | Hé qua va rui ro thi truong
03 | Coché dinh gia chuan

04 Hatang dinh gia va tac déng thi trwong




Tac dong dén chat lwong thi trwong

Chuoi tac déng clia viéc chuan héa dinh gié

Chuoi phan irng Flywheel cuia dinh gia chuan hoéa

Pinh gia
chuan héa

Phat trién thi trwéng
Tao ra dr liéu tot hon tiép tuc
caithién dinh gia

Niém tin phuc
héi

Pricing is
the Catalyst

Thanh khoan mé rong
(Thu hep bid-ask spread)

Dong vén phan bo vé _
(Dong tien nhan roi phan bo Iai)

Giao dich S6i dong

Viéc ap dung hé thang dinh gid dong bd kich hoat vong lap tich cuc: Kich thich dong tién nhan réi phan bd
lai vao cac tai san thu nhap c8 dinh thay vi gadm gir ngdn han
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Dién dan Thij trudng Trai phiéu Doanh nghiép Viét Nam 2026
© HaNoi, Viet Nam

Th nam, Ngay 2/4/2026

| Dién gia
Ong Tran Phu Viét

Giam doc Phat trién San pham & Dinh gi3
Trai phiéu, FiinGroup
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Dién dan Thi trwdng Trai phiéu Th& Nam, ngay 2/4/2026
Doanh nghiép Viet Nam 2026 é Ha Noi, Viét Nam

{ PHIEN THAO LUAN Cung c6 Ha tang Thi trwong Trai phiéu Doanh nghiép Viét Nam

Khach moi Khach méi Khach méi : Diéu phéi
e & A ~ = ~ ~ ~ 4 s AN 1 - e n < .n .
‘Ba Duong Kim Anh Ba Nguyeén Xuan Quynh Ong Iran Phu Viet Ba Truong Diéu Linh
Giam déc Pau tu, Cong Ty Giam déc Pau tu, Cong Ty Giam doéc San pham & Giam déc, Ban kinh doanh

San phdm Vén, Ngan hang

TNHH Quan Ly Quy Dau Tu TNHH Quan ly SSI Dinh gia Trai phiéu, FiinGroup
Vietcombank

Chung Khoan Vietcombank



Nhirng van dé vé ha tang “mém?” thi trwuong TPDN

Ky han ngan, phat hanh riéng lé va tap trung nhém nganh ngan hang, bat déng san, lam han ché chiéu sau
va suw’ da dang cua thi truong

Han ché phat hanh ciia nhém San xuat/ Ha tang Ky han twong déi ngan Phat hanh riéng lé chiém wu thé
9% Ty trong phat hanh nam 2025 (tir murc 57% Knsi luong phat hanh nam 2025 c6 ky 91% 71y trong phat hanh ndm 2025
43%) han 1-3 nam

Khac, 43%

2019 43%

2025 9%

B1-3ndm  Khac B Phat hanhriéngle Phat hanh ra céng chung
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Nhirng van dé vé ha tang “mém?” thi trwuong TPDN

Thi€u ha tang dinh gia chuan

N ~n ° o n
Han Quoc Malaysia Viet Nam
T6 chire Pinh gia: KOFIA T6 chire Dinh gia: BPAM T6 chire Dinh gia TP: Khéng co
——AAA ——AA ——A ——BBB ——AAA ——AA1 ——A1 ——BBB1
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-— > v.=.§=_'-g,.=—
0 0 - 0 ]
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Nguén: FiinRatings; CGIF. Di¥ liéu Han Qudc tinh dén 15/07/2025; Malaysia tinh dén 20/09/2024; Viét Nam tinh dén 2025. Biéu d6 VN: Chénh léch giia l&i
suét coupon binh quén cua trai phiéu Ngédn hang va trai phi€u Bat déng san, hai phan khuc giao dich c6 khéi luong [Gn nhét trén thij truong.
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Nhirng van dé vé ha tang “mém?” thi trwuong TPDN
Co cau lai suat: TPDN l&i suat tha noi chiém uvu thé, gia tang rdi ro tai cap von cho TCPH

Co cau Lai suat TPDN
(% Gia tri TPDN dang luvu hanh tai ngay 26/3/2026)

Lai suat tha néi, 22,0%

(~303.4 nghin ty dong, 33 TCPH)

Riéng Phingan hang:

10.3 nghin ty déng, 13 TCPH
Lai suat co dinh, 46,4%

(~639.1 nghin ty dong, 145 TCPH)

Riéng Phingan hang:
283 nghin ty déng, 121 TCPH

Lai suat két hop, 31,6%
(~435.5 nghin ty dong, 188 TCPH)

Riéng Phingan hang:
391.5 nghin ty dong, 174 TCPH

Ngudn: FiinPro-X Platform.

Ghi chu: D liéu duoc cdp nhat dén ngay 26/3/2026. Céc co’ ché lai sudt TPDN bao gom: (1) Lai sudt Cé dinh (Fixed): Mirc l&i suat du'oc 4n dinh khéng
thay doi trong suét ky han cla trai phiéu; (2) Lai sudt Tha ndi (Floating): L&i suat thay déi dinh ky, duo'c xac dinh bang lai sudt tham chiéu (thuong (a binh
quén l4i suét tiét kiém 12 thang cia nhém Big4) cong vdi mét bién dd cé dinh; (3) Lai sudt Két hop (Hybrid): Lai sudt c6 dinh sé duoc ap dung trong giai
doan dau (thuong 1-2 ndm), sau dé chuyén sang co’ ché tha ndi theo thi trudng cho thdi gian con lai.

FiinRatings  S&P Global FiinGroup

A Strategic Partner of S&P Global Ratl n gS ENLIGHTEN THE MARKET




Nhirng van dé vé ha tang “mém?” thi trwuong TPDN

Quy mo giao dich TPDN theo loai hinh phat hanh

B Phat hanh cong chung = Phathanhriénglé
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Nguodn FiinPro-X Platform. Ghi chu: D& liéu bao gém giao dich khdp [énh va thda thuan trén HNX, cap nhat dén hét ngay 26/3/2026.
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Nhirng van dé vé ha tang “mém?” thi trwuong TPDN
Thanh khodan th& cap thap, véi s6 lwong ma TPDN cé phat sinh giao dich rat han ché

Thi trwong TPDN thir cap - GTGD binh quan theo Trang thai giao dich

mm Niém yét mubang ky giao dich
9 S0 lwgng ma TPDN niém yét va dang ky giao dich ==S0 lugng ma TPDN c6 giao dich trong thang 1.600
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Nguoén FiinPro-X Platform. Ghi chd: D& liéu bao gém giao dich khép énh va thda thuén trén HNX, cdp nhat dén hét thang 2/2026.
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Dién dan Thi trudng Trai phi€éu Doanh nghiép Viét Nam 2026
Cung co Niém tin, tinh Minh bach

va phat trién Co s& ha tang
cho muc tiéu Tang trwdng Bén virng

Thi Nam, ngay 2/4/2026 | HaNGi, Viet Nam
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