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PAU TU THONG MINH

Thi trwdrng So’ cap:

X/

< Thi trwérng TPDN 2025 phuc hoi rd nét sau giai doan tai co’ cau 2022-2023; quy mo phat hanh va thanh khodn cai thién, téng
gia tri lvu hanh khoang 1,387 nghin tg déng (tuvong duong 10.8% GDP), song van thap hon dinh giai doan 2020-2021.

< Hoat dong phat hanh tdng manh, dat 649,593 tJ dong (+36.6% YoY), phuc hdi & cd phat hanh riéng & va cdng ching, soi
ddng hon rd rét trong n&ra cudi ndm 2025.

< Ngan hang va Bat dong san tiép tuc la hai tru cét, chiém gan 90% téng gid tri phat hanh. Trong do, nhom Ngan hang dan dat
chiém 65.6% tong quy mé phat hanh, nhdm Bat dong san phuc hdi manh (+64.3% YoY) nhung van & mic chon loc.

% Mé&t bang lai suat phan héa theo nganh: nhdm Ngan hang duy tri mirc thap (binh quan 6.09%, kY han binh quan 4.48 ndm); nhém
B4t ddng san ha nhiét vé mirc binh quan 10.02% va&i ky han ngan hon (binh quan 3.33 n&m).

« Chat lwong thi trwdng cai thién, phan anh qua L&i sut ha nhiét, cau tric phat hanh an toan hon va niém tin nha dau tu dan phuc
hoi, du khau vi rdi ro van mang tinh chon loc va than trong.

Thi trwdrng Thr cap:

X/

< Thanh khoan thi truérng thir cap phuc hdi manh: Gia trj giao dich binh quan dat 6,053 t déng/phién (+28.0% YoY), téng GTGD
dat hon 1.5 triéu tg dong (+27.5% YoY), nher céi thién ha tang giao dich tai HNX va niém tin nha dau tu dan quay tré lai.

% Dong tién van tap trung vao Ngan hang va Bat déng san: Ngan hang chiém ~42.2% t6ng gia tri giao dich, gilt vai trd dan dat
nh& tinh an toan va thanh khodn cao, nhdm Bat dong san chiém ~34.6% tong gid tri giao dich, ghi nhan su phuc hoi ré nét so voi
giai doan truorc.

< Lo suat ddo han (YTM) gidm — kg han kéo dai tré& lai: YTM binh quan ha nhiét & hau hét cdc nhdm nganh, trong khi ky han giao
dich on dinh va dai hon, phdn anh qua trinh tai dinh gia rdi ro tich cuc va khau vi rli ro bét cuc doan so véi giai doan 2022—-2023.
Tw van phat hanh:

X/

< Tinh chung ca ndm 2025, TCBS dan dau thi phan tu van phat hanh TPDN (khdng bao gbm trai phiéu do nhdm ngén hang tu phat
hanh) véi 80,892 t§ dong tuong duong chiém 37.1% tong quy moé phat hanh. HDS xép thi hai, véi 34,741 t§ dong, chiém 16.0%
tdng quy md phat hanh, qua do tiép tuc khang dinh vi thé trong nhdm céc t6 chirc tu van phat hanh TPDN hang dau.
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I Thi trworng So’ cap: Phat hanh phuc hoi, tang toc trong nwra cu6i nam HDSECUI‘ItIES

PAU TU THONG MINH

. : o vt e s I Gié tri tréi phi€u lwu hanh
 Nam 2025 danh dau sw phuc hoi ré6 nét cua thi trworng trai phiéu I a tri trat phieu tui han

doanh nghiép (TPDN) Viét Nam sau giai doan tai co’ ciu sau va tram Iégg‘goo mPhathanh  mDaohan  mMualal = Luuhanh cudi ki
lang kéo dai trong giai doan 2022—-2023. Quy M6 thi truérng TPDN tiép S

tuc mé& rdng ca vé luong phat hanh méi lan thanh khoan giao dich. Tam 1400,000

ly nha dau tu dan cai thién, céc chi s6 vé chat luong tin dung va xt LY rai 1,200,000

ro déu cho thay tién trién tich cuc. Tinh dén cubi ndm 2025, gia tri luu 1,000,000

hanh dat trén 1,387 nghin tg déng, twong duong khodng 10.8% GDP. Tuy 800,000

quy md nay da tdng dang ké so v&i ndm 2024, nhung van thap hon dang 600,000

ké so v&i mic dinh ~18% GDP giai doan 2020-2021 va chua dat muc 400,000

tiéu 20% GDP vao cudi 2025 theo Chién luoc phat trién thj truorng von

200,000
cdia Chinh pha. III III Ill II

* V& hoat dong phat hanh, tdng gia tri TPDN phat hanh méi trong ndm 2022 2023 2024 2025
2025 dat 649,593 tJ dong, ting 36.6% so vé&i cung ki ndm 2024. )
M&c du muc tdng nay thdp hon giai doan bung nd nam 2021 (+39.8% I Gia tri phat hanh trai phiéu
YoY), song da tang trudng ndm 2025 mang Y nghia tich cuc khi noi tiép Tg VND Phat hanh riéng |& = Phat hanh cong ching  ——YoY
xu hudng phuc héi da hinh thanh tir ndm 2024, cho thay thj truong da 800,000 80%
vuot qua giai doan khé khan nhat va dang thiét lap mdt mat bang hoat 700,000 60%
dong 6n dinh hon. 600,000 40%
+ Hoat déng Trai phiéu hdi phuc & ca 2 phwong thirc phat hanh. Cu 500,000 20%
thé, phat hanh riéng & dat 594,239 t( déng, +35.2% YoY, va phat hanh 400,000 0%
céng chung dat 55,354 t§ dong, +52.4% YoY. Trong do, thi truong so 300,000 -20%
cap‘ném 2025 soi dong ré rét, dac biét tror)g 6 thang cudi nam 2925 Ikhi 200,000 _40%
nhiéu doanh nghiép day manh huy dong von. Sau Quy 1/2025 tram lang 100,000 509
2 4 v AY .7 . s ’ - 0
vuong thoi diém cho bao cdo kiém toan cudi nam trudc, thi gia tri phat
. . . Y i - — m— — — ] -80%
hanh tang toc trong cac quy tiép theo.
2021 2022 2023 2024 2025

Nguén: FiinX, HDS Research 3
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PAU TU THONG MINH

Trong ndm 2025, thi trwerng trai phiéu doanh nghiép (TPDN) tiép tuc dwoc I Gia tr] phat hanh trai phieu theo r?ganh

dan dat b&i hai nhém tru cot la Ngan hang va Bat dong san, phan anh nhu T{ déng Ngén hang m B4t dong san Dich vy tai chinh
cau von trung va dai han van tap trung chl yéu & céc t6 chirc tin dung va doanh 1,000,000 m Du lich va Giai tri W Xay dung va Vat liéu  mKhac

nghiép phat trién bat dong sdn — hai khu vuc cé quy mé vén lén va nhu cau tai

tro dai han mang tinh c4u truc. 800,000

Nhém Ngan hang tiép tuc la t6 chirc phat hanh (TCPH) lé&n nhat thi trweng, .
vé&i tdng gia tri phat hanh dat 425,837 t§j dong, chiém 65.6% tdng gia tri 600,000 ]
TPDN phat hanh trong nam 2025. Hoat dong phat hanh cla khéi ngan hang .
duy tri vai trd chd dao nham dap ¢ng nhu cau bé sung von cép 2, cai thién hé sb 400,000 =

an troén von (CAR) va can db6i chénh léch ky han gitta huy dong va cho vay. Trai — i
phiéu ngan hang phat hanh trong nam chd yéu khéng co tai sdn bdo dam, coé ky 200,000 . -

han binh quan khodng 4.48 ndm, va &i suat thudc nhém thap nhét thj trudng

(binh quan khodng 6.09%/nam), nh& nén tang tin dung vitng chic va lich sk 0

thanh toan &n dinh. Cac Ngan hang dan dau vé quy moé phat hanh trong ndm 2020 2021 2022 2023 2024 2025
gém: TCB (52,750 t{ ddng, ki han BQ 2.37 nam, Coupon BQ 5.47%), VPB (38,485 ,

tg dong, ky han BQ 3.37 ndm, Coupon BQ 5.69%), Ngdn hang Phuong Béng I Top T6 chirc phat hanh trong nam 2025

(37,200 tg dbng, ky han BQ 2.83 nam, Coupon BQ 5.6%), ACB (36,850 t{ dong,

X » A ’ Ty VND Gié tri phat hanh ® L&i suat Coupon BQ
ky han BQ 2.16 nam, Coupon BQ 5.33%), BIDV (34,403 ty dong, ky han BQ 7.15 60,000 14%
nam, Coupon BQ 6.34%). 50,000 . e 1o
Nhém Bat dong san, sau giai doan khing hoang niém tin kéo dai 2022- 40,000 e . 10%
2023, cac doanh nghiép BBS dé tirng buéc quay tré lai thi truwong tréi 30,000 J ¢ o . ® o 8%
phiéu trong ndm 2025. Téng gia tri phat hanh clia nhém dat 153,860 tg dong, 000 B BB B s P °* % o ° 62/0
chiém 23.7% tong gia tri phat hanh toan thj truong, téng’ manh 64.3% so voi 10.000 ‘210;0
nam trudc. Mac du‘qug mo phat hénh van thap hqn dé‘ng ké so v&i dinh cao ném ' 0 OO/Z
2021 (284,519 tg dong), mic phuc hoi nay cho thég niém tin thi truong dang dan C DD QD S D T oa o
duogc céi thién so vai nam 2022 (68,483 tg dong). Hoat ddng phat hanh cla N VQ@\0@0\)Q)@Q@QQ)@(‘Q}@OO@@Q)@QQ}@QQ)@Q o @Y\Q‘;@O_Q:\V‘.\%O
nhém BBS tap trung chd yéu & céc doanh nghiép dau nganh, déc biét & nhdm PN R I A\Q’A\&\ N ’\Q.\é@\(\g{;@@ PO
Vingroup, tiéu biéu nhu VIC (33,171t d6ng, kY han 2.94 ndm, Coupon BQ 10.37%) /\é}\ h & %o‘@ Q\gﬁ‘q
va VHM (19,500 tg déng, ky han 3.26 n&m, Coupon BQ 11.00%). %ge? NS

Nguén: FiinX, HDS Research 4
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l Thi trworng So’ cap: Lai suat co dinh chiem wu thé, rui ro cham tra ha nhiét HDSecunhes J

BAU TU THONG MINH

I Co cau phat hanh trai phiéu theo loai lai suat

+ Trong ndm 2025, trai phiéu doanh nghiép phat hanh véi lai suat co
dinh tiép tuc chiém tJ trong chi dao, dat 405,805 tj dong, twong
(rng 62.6% tong gia tri phat hanh — mirc cao nhat ké tir ndm 2021.
Trong khi @6, trai phiéu l&i sudt thd néi dat 126,775 tJ doéng (chiém
19.5%), con trai phiéu l&i suat két hop dat 116,135 tj déng (chiém 17.9%).
Viéc lai suat co dinh chiém gan 2/3 téng gia tri phat hanh cho thdy nha

dau tu wu tién dong tién 6n dinh va kha nang du bao, thay vi chdp nhan oeo%
rdi ro bién dong theo l&i suat tham chiéu, trong béi cdnh thj trudng du
da phuc héi nhung khau vi rdi ro van duy tri & mdc than trong.
+ Song song v&i sy cai thién vé co cdu phat hanh, tinh trang trai Cédinh  ®=Thdndi  =K&thop
phiéu cham tra trong ndm 2025 ghi nhan xu hwéng gidm manh. T6ng
gia tri trai phiéu phé‘F sinh cham tr? chi dat 15,248 t(j déng, gidm 57.3% I Tréi phidu tra cham theo nganh
so v@&i cung ky va thap hon dang ké so v&i mirc dinh néam 2023 la 59,144 7 B&t Dong San m Du lich v gidi tri
tg dong. Cac trudrng hop cham trd trong ndm chd yéu phat sinh tir nhém Ty VND B Dién & Nudc xang dau khi dét B Hang cé nhan& Gia Dung
bat déng san, véi quy md khoang 9,810 tg dong, tap trung & cac doanh 60,000 Khac
nghiép da tung co tié‘n’ s&t chdm trd hodc gdp khd khén vé dong tién 0000
trong qua trinh tai co cau va tai khéi dong du an. ' I
« T6ng thé, co céu phat hanh nghiéng manh vé lai suat c6 dinh cung vai #0000
sy suy gidm rd rét cla trai phiéu chdm trd phan anh chat luong thi 30,000 .
trurng TPDN ndm 2025 da duoc cai thién dang ké, du xu hudng dau tu 20,000
van mang tinh chon loc va than trong, uu tién an toan va tinh bén virng 10,000 .
hon so vai giai doan tédng trudng néng trude day. —
2022 2023 2024 2025

Nguén: FiinX, HDS Research 5
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I Thi trworng So’ cap: Lai suat phat hanh phan héa, xu hwéng 6n dinh tro lai HDSECUI‘ItIES

M3t bang lai suat phat hanh trai phiéu doanh nghiép ndm 2025 ghi nhan
sw phan hoa rd nét giira cdc nhém nganh, phan anh khac biét vé chat luong
tin dung, khau vj rdi ro clia nha dau tu va chién lugc huy dong vén cla tirng
linh vuc.

Nhém Ngan hang tiép tuc khing dinh vi thé an toan, v&i l&i suat phat
hanh binh quan & mirc 6.09%/nam. Méc du tang nhe so véi mirc 5.83% cla
ndm 2024, muc l&i suat nay van thap hon dang ké so vai giai doan 2020-2022,
phan &nh uy tin tin dung cao va nén tang thanh todn én dinh cla khéi ngan
hang. Ky han phat hanh binh quén duy tri & mic 4.48 ndm, phu hop vdi nhu
cau b6 sung vén trung — dai han va t6i wu hda co cau ky han bang can déi.

Bdi véi nhém Bat dong san, sau giai doan bién ddng, mit bang lai suat
phat hanh da cé dau hiéu “ha nhiét” rd rét trong ndm 2025, gidam vé
10.02%/nam. Mic nay khong chi thadp hon mirc 11.35% clda ndm 2024, ma con
dudi cd mirc nén 10.64% cla ndm 2020 va cach xa muic dinh cdng thang
12.09% clia ndm 2023. Ky han phat hanh clia nhém BBS van duogc duy tri &
murc tuong ddi ngan, binh quan khodng 3.33 nam.

Nhém Xay dwng ghi nhan lai suat phat hanh ting tré lai tir 9.65% nam
2024 lén 10.06% nam 2025, sau cu soc l&i suat kg luc 15.58% trong ndm
2023. Bang chu Y, nhém nay van duy tri ky han phat hanh dai nhat thj trudng,
dat 5.28 ndm, phan anh nhu cAu von dai han cho cdc du én ha tang va xay
dung quy mo lon.

Nhém Du lich va Gidi tri cé lai suat phat hanh binh quan 9.96%, gidm so
v@i 10.49% nam 2024, song ky han phat hanh lai kéo dai lén 5.21 ndm.

Nhém Dich vu tai chinh thé hién xu hwéng gidm lai suat ré rét trong vong
5 ndm qua, tr 9.90% ndm 2020 xuéng con 7.71% nam 2025. Tuy vay, day
van & nhédm co kY han phat hanh ngan nhéat thj trudng, chi khodng 2.17 nédm,
phan 4nh d&c thu m6 hinh kinh doanh va nhu c4u linh hoat cao trong quan tri
nguén von.

PAU TU THONG MINH

I Coupon BQ trai phiéu theo nganh

Chénh léch BBS-Ngéan hang ——Ngan hang

20% ——BA4t ddng san Dich vu tai chinh
——Du lich va Giai tri ——Xay dung va Vat liéu
15%
10%
5%
0%

2020 2021 2022 2023 2024 2025

I Ky han BQ trai phiéu theo nganh
Ngén hang B B4t dong san

B Du lich va Giai tri

. Dich vu tai chinh
Nam | .

5 Xay duyng va Vat liéu

S

2020 2021 2022 2023 2024 2025

Nguén: FiinX, HDS Research ©
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I Thi trworng So’ cap: Mua lai tang manh, cung c6 niém tin thi trwong HDSECUI‘ItIES

PAU TU THONG MINH

Hoat déng mua lai trdi phiéu trwérc han dién ra dic biét so6i déng trong ndm 2025. T6ng gid tri trai phiéu duoc doanh nghiép chd d6ng mua lai trudc déao
han dat khodng 352.6 nghin t{ dong, tdng khodng 35.5% so v&i cung ky, cho thay xu hudng tich cuc trong viéc gidm ap luc no va chi ddng quan tri bang cén
d6i ké toan.Trong do, khéi ngdn hang thuong mai gittr vai trdo dan dat, chiém khodng 69.4% téng gia tri mua lai, v&i cac t6 chirc ndi bat gém Techcombank
(36.1 nghin t§ déng), OCB (29.2 nghin tg déng), MBBank (23.7 nghin t{ déng), TPBank (21.5 nghin t déng) va VIB (18.9 nghin t§ déng). Viéc ddy manh mua lai
trai phiéu trudc han clia cdc ngan hang chi yéu nham t6i wu hda co cdu ngudn vén, chl déng diéu tiét thanh khodn va dap &rng céc chi tiéu an toan vén trong
béi cdnh mo6i trudrng vi moé dan 6n dinh.

Xu hwéng doanh nghiép ting cwérng mua lai va trd no trai phiéu trwédc han phan anh kg luat tai chinh dwoc cai thién rd rét, dong thei gép phan
cling c6 niém tin cGa nha dau tw déi véi thi trwerng TPDN. Song song vai do, tg L& trai phiéu dén han duoc thanh todn day dl va dung han ciing gia tang
dang ké, nher cac no luc tai cau trdc no hiéu qua va su phuc hdi clia hoat ddng san xuat — kinh doanh trong ndm 2025.

I Gia tri mua ban trai phiéu theo nganh I Top t6 chirc phat hanh mua lai trong ndm 2025
Ngén hang B B4t dong san
Nghin tg Bién, nudc & xdng dau khi dét m Du lich va Giai tri Techcombank 36.1
m Khac
o0 244.8 Ngan hang Phuong Bong 29.2
MBBank 23.7
TPBank 21.5
200 178.8
VIBBank 18.9
150 MSB Bank 14.8
BIDV 13.3
100 VietinBank 12.6
66.3
ACB 12.0
0 418
. gp 133 172 124 123 167 HbBank 1.7
0 N mm N 0 10 20 30 40
2024 2025 Nghin t{j

Nguén: FiinX, HDS Research 7/
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l Thi trwong So’ cap: Thong ké gia tri phat hanh me&i trong nam 2025 theo nhom nganh HDSECUTItIES p

BAU TU THONG MINH

Gia tri (tJ VND) Ky han BQ Coupon BQ| Gia tri (tg VND) Kg han BQ Coupon BQ| Gia tri (tg VND) Ky han BQ Coupon BQ

Ngan hang 425,837 6.09% 279,143 5.70% 147,216 6.82%
Ky han 1-3 ndm 116,530 20 5.60% 116,530 2.0 5.60%

Ky han 3-5 n&m 158,247 3.0 5.71% 153,930 3.0 5.70% 4,317 3.0 6.06%
Ky han 5-7 ndm 21,541 5.3 6.44% 6,350 5.6 7.11% 15,191 5.2 6.17%
Ky han hon 7 n&m 130,042 8.4 6.92% 2,333 13.4 B.71% 127,709 8.3 6.92%

Dich vu tai chinh 24,794 22 7.7% 8,502 17 7.97% 16,291 2.4 7.57%
Ky han 1-3 ndm 18,930 17 7.79% 7,152 13 8.08% 1,777 19 7.61%
Ky han 3-5 n&m 4,064 3.0 7.43% 850 3.0 7.10% 3,214 3.0 7.51%
Ky han 5-7 ndm 1,800 5.6 7.53% 500 5.2 7.98% 1,300 5.8 7.36%

B4t dong san 153,860 3.3 9.96% 103,739 35 10.07% 51,122 3.1 9.63%
Ky han 1-3 ndm 68,305 17 10.42% 52,905 16 10.68% 15,400 18 9.51%
Ky han 3-5 n&m 49,760 3.2 10.50% 21,635 3.3 11.26% 28,125 3.2 9.68%
Ky han 5-7 ndm 18,757 5.1 6.65% 11,161 5.2 6.43% 7,597 5.0 10.58%
Ky han hon 7 n&m 18,038 8.0 9.12% 18,038 8.0 9.12%

Dién, nwérc & xang dau khi dét 2,442 6.2 9.61% 642 12.4 7.65% 1,800 3.9 10.69%
Ky han 3-5 n&m 1,100 3.0 10.77% 1,100 3.0 10.77%
Ky han 5-7 ndm 965 5.0 9.50% 325 5.0 9.50% 640 5.0
Ky han hon 7 n&m 377 18.4 6.30% 317 20.0 5.75% 60 10.0 9.22%

0 tb va phu tung 9,835 3.4 12.23% 7,500 3.0 12.33% 2,335 49 9.98%
Ky han 3-5 n&m 7,835 3.0 12.23% 7,500 3.0 12.33% 335 4.0 9.98%
Ky han 5-7 ndm 2,000 5.0 2,000 5.0

Thwe pham va dé uéng 3,019 2.3 9.78% 2,519 22 9.89% 500 3.0 9.23%
Ky han 1-3 ndm 1,019 1.0 9.24% 1,019 10 9.24%

Ky han 3-5 n&m 2,000 3.0 10.06% 1,500 3.0 10.33% 500 3.0 9.23%

Nguén: FiinX, HDS Research 8
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l Thi trwong So’ cap: Thong ké gia tri phat hanh me&i trong nam 2025 theo nhom nganh HDSECUTItIES p

BAU TU THONG MINH

Gia tri (tJ VND) Ky han BQ Coupon BQ| Gia tri (tg VND) Kg han BQ Coupon BQ| Gia tri (tg VND) Ky han BQ Coupon BQ

Hang & Dich vu Cong nghiép 4,184 8.67% 3,384 8.24% 10.48%
Ky han 3-5 nam 1,100 3.0 10.22% 300 3.0 9.50% 800 3.0 10.48%
Ky han 5-7 nam 2,824 5.0 8.33% 2,824 5.0 8.33%

Ky han hon 7 ndm 260 7.0 5.85% 260 7.0 5.85%

Xay dwng va Vat liéu 6,714 5.3 10.06% 220 17 10.09% 6,494 5.4 10.06%
Ky han 1-3 ndm 220 1.7 10.09% 220 1.7 10.09%

Ky han 3-5 nam 3,714 3.0 11.01% 3,714 3.0 11.01%
Ky han 5-7 nam 780 5.0 9.94% 780 5.0 9.94%
Ky han hon 7 nam 2,000 10.0 8.33% 2,000 10.0 8.33%

Héa chat 460 21 7.80% 250 1.0 7.00% 210 35 8.76%
Ky han 1-3 ndm 250 1.0 7.00% 250 1.0 7.00%

Ky han 3-5 nam 210 3.5 8.76% 210 35 8.76%

Du lich va Giai tri 16,387 5.2 9.96% 16,387 5.2 9.96%
Ky han 1-3 ndm 200 20 9.70% 200 20 9.70%
Ky han 3-5 nam 684 3.6 9.95% 684 3.6 9.95%
Ky han 5-7 nam 13,003 5.0 9.97% 13,003 5.0 9.97%
Ky han hon 7 nam 2,500 7.0 9.96% 2,500 7.0 9.96%

Cong nghé Thong tin 1,710 8.0 6.57% 1,250 10.0 5.50% 460 24 9.47%
Ky han 1-3 ndm 280 20 9.48% 280 20 9.48%
Ky han 3-5 nam 180 3.0 9.45% 180 3.0 9.45%
Ky han hon 7 ndm 1,250 10.0 5.50% 1,250 10.0 5.50%

Hang ca nhan & Gia dung 180 5.0 5.00% 180 5.0 5.00%

Ky han 5-7 nam 180 5.0 5.00% 180 5.0 5.00%

Tai nguyén Co ban 150 7.0 8.10% 150 7.0 8.10%

Ky han hon 7 ndm 150 7.0 8.10% 150 7.0 8.10%

Nguén: FiinX, HDS Research 9



l Thi trwirng So cép: Top T chike Phét hanh va Leu hanh trong nim 2025

HD securities -

Top T& chirc Phat hanh trong ndm 2025

STT | T6 chirc phat hanh

1
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Techcombank

VPBank

Ngén hang Phuong Bong
ACB

BIDV

VinGroup

MBBank

Agribank

HDBank

VIBBank

Vinhomes

LPBank

TPBank

VietinBank

Ngan hang An Binh

MSB Bank

SHB

Ngan hang Bic A

Vietjet Air

PAu Tu Xay Dung Thai Son

Ngéan hang
Ngéan hang
Ngén hang
Ngén hang
Ngén hang
B4t dong san
Ngéan hang
Ngén hang
Ngan hang
Ngéan hang
B4t dong san
Ngén hang
Ngan hang
Ngén hang
Ngéan hang
Ngén hang
Ngan hang
Ngan hang
Du lich va Giai tri

B4t d6ng san

Gia tri
Phat hanh
(Tg VND)

52,750
38,465
37,200
36,850
34,403
33,171
32,174
27,470
22,998
21,200
19,500
18,550
17,239
16,350
13,800
13,180
13,030
12,500
10,500
10,000

Ky han
binh quan
(Nam)

2.37
3.37
2.83
2.16

715
294
4.88
6.40
5.21
3.85
3.26
4.49
7.91
8.46
3.32
3.86
7.00
3.14
5.48
2.00

Lai suat

Coupon BQ
5.47%
5.69%
5.67%
5.33%
6.34%
10.37%
5.91%
6.27%
6.91%
6.53%
11.00%
6.56%
6.93%
5.91%
6.24%
5.64%
7.73%
6.12%
9.59%
12.50%

Top Lwu hanh tinh dén cudi ndm 2025

STT | T6 chirc phat hanh

1
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BIDV

Agribank

HDBank
VietinBank
VinGroup
Techcombank
ACB

Vinhomes

VPBank

MBBank

Ngén hang Phuong Bong
Vietjet Air

LPBank

TPBank

VIBBank

Ngan hang Bac A
Becamex Group
SHB

Ngan hang An Binh
MSB Bank

Ngéan hang
Ngén hang
Ngén hang
Ngén hang
B4t d6ng san
Ngan hang
Ngén hang
B4t d6ng san
Ngén hang
Ngéan hang
Ngén hang
Du lich va Giai tri
Ngan hang
Ngén hang
Ngéan hang
Ngén hang
B4t dong san
Ngén hang
Ngén hang
Ngan hang

Gia tri
Lwu hanh
(Tg VND)

78,169
69,1M
63,529
57,000
56,506
54,700
52,170
48,590
43,465
42,370
38,500
34,500
27,873
26,439
23,300
17,165
15,906
15,030
14,200
14,180

BAU TU THONG MINH

Ky han con
lai binh quan
(Thang)

80.2 6.51%
66.3 8.73%
54.6 6.86%
93.6 6.43%
239 10.65%
231 5.44%
211 5.48%
24.3 11.55%
339 5.72%
55.9 6.15%
29.1 5.66%
42.8 9.73%
481 6.82%
62.7 6.60%
471 6.63%
381 6.19%
26.1  10.56%
7.4 7.54%
34.3 6.29%
41.5 5.68%

Nguén: FiinX, HDS Research 10



HD securities -

BAU TU THONG MINH

I Thi trwérng So’ cap: K& hoach phat hanh trong nam 2026
| Thoigian |MaTrdiphiéu | TSchjophdthanh | Gidtriphdthanh(TYVND) | Kihan(Nam)

30/01/2026 | CTD12501 X&y dung Coteccons 1,400 3.00
03/02/2026  BIDL2633001C BIDV 2,000 7.00
03/02/2026 | BIDL2634002C BIDV 1,000 8.00
03/02/2026  BIDL2636003C BIDV 1,000 10.00
28/02/2026 A BVB_TPCC_2024_2025_6 Ngén hang Ban Viét - BVBank 600 8.00
05/03/2026 | TMS426001 Transimex 400 2.00
30/03/2026 | LPB7Y202501 LPBank 900 7.00
30/03/2026 | LPB8Y202502 LPBank 1,500 8.00
30/03/2026 | LPB10Y202503 LPBank 100 10.00
31/03/2026  TCX_TPDN_3000_3 Chirng khoan TCBS 500 2.00
30/06/2026 | HDBC7Y263301 HDBank 2,500 7.00
30/06/2026 A HDBC8Y263401 HDBank 2,500 8.00
30/06/2026 | HDBC7Y263302 HDBank 2,500 7.00
30/06/2026 A HDBC8Y263402 HDBank 2,500 8.00
30/06/2026 | KLB7Y202502 KienlongBank 1,000 7.00
30/06/2026 | AGRB_TPRL_2025_2 Agribank 10,000 8.00
30/06/2026 | TCXPO2628001 Ching khoan TCBS 1,000 2.00
30/09/2026 CTG2634T2/02 VietinBank 4,000 8.00
30/09/2026 | KLB7Y202503 KienlongBank 1,000 7.00
30/08/2026 | TCXPO2629002 Chirng khoan TCBS 1,000 3.00
31/12/2026 | CTG2634T2/03 VietinBank 2,000 8.00
31/12/2026 ~ TCX_TPDN_3000_4 Chirng khoan TCBS 500 1.00
31/12/2026  TCX_TPDN_3000_5 Chirng khoan TCBS 500 2.00
31/12/2026  TCX_TPDN_3000_6 Chirng khoan TCBS 500 2.00
31/12/2026 | LPB7Y202504 LPBank 800 7.00
31/12/2026  LPB8Y202505 LPBank 1,500 8.00
31/12/2026 | LPB10Y202506 LPBank 10.00
31/12/2026 | TCXP0O2628003 Chirng khoan TCBS 1,500 2.00
31/12/2026 | TCXP0O2628004 Chirng khoan TCBS 1,500 2.00

Nguén: FiinX, HDS Research
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I Thij trwérng th& cap: Thanh khodn cai thién, niém tin phuc hoi HD securities

BAU TU THONG MINH

Trén thi trwérng thé cap, thanh khodn TPDN ndm 2025 ghi nhan sw cai thién ré rét so vé&i nam trwéec. Gia tri giao dich binh quan dat khoang 6,053 t{
déng/phién, tdng 28.02% so véi ndm 2024, phan anh mic d6 tham gia thi truéng ngay cang tich cuc hon cla nha dau tu. Tinh chung ca nam, tdng gia tri giao
dich TPDN udc dat trén 1.5 triéu tg dong, tdng 27.5% so véi nam 2024, cho thay quy mé va dé sau cla thij trudng thi cép tiép tuc duoc mé rong. Pa cai thién
thanh khodn duoc hd tro dang ké bdi viéc dua trai phiéu phat hanh riéng & vao hé théng giao dich tap trung tai HNX, qua d6 nang cao tinh minh bach théng
tin, chudn hoa quy trinh giao dich va thu hut su tham gia clia cac nha dau tu chuyén nghiép. Bén canh yéu t6 ha tang, rdi ro thj truérng coé xu hudng ha nhiét va
niém tin cla nha dau tu trong nudc dan duoc khdi phuc, thé hién qua thanh khodn thit cap gia tédng bén virng va t{ & thanh céng cao hon cla céc dot phat
hanh riéng & trong nam 2025.

Vé co cau giao dich, dong tién trén thi trwerng th& cap van tap trung chi yéu vao hai nhém nganh tru cot la Ngan hang va Bat dong san. Trong do,

nhém Ngan hang chiém khodng 42.2% téng gid tri giao dich, tiép tuc gitr vai trd dan dat nhe tinh an toan va thanh khodn cao, trong khi nhém B4t déng san
chiém khodng 34.6%, ghi nhan su céi thién va phuc hoi rd nét so vai giai doan trudc.

I Thanh khoan Thi trwérng theo nam I Gia tri giao dich theo nganh
) Téng gid tri giao dich ——Gi4 trj giao dich trung binh ngay
Ty VND Tg VND
1,600,000 7,000 9.6%
1,400,000 6,000 ‘
14.2%
1,200,000 9.1%
5,000 42.2%
1,000,000
4,000
800,000
3,000
600,000
400,000 2,000 Vong trong: 2024
Vong ngoai: 2025
200,000 1,000

Ngan hang = B4t dong san Du lich va Giai tri = Djch vu tai chinh Khac
2022 2023 2024 2025

Nguén: FiinX, HDS Research 12



Thi trwerng th cap: Loi suat ddo han gidm — kY han 6n dinh tré lai HDSecurities1

PAU TU THONG MINH

Giai doan 2022-2023 ghi nhan bién déng manh vé lgii suat, phan anh cu séc niém tin va rdi ro tin dung gia ting trén thi trwerng TPDN. Sang 2024—
2025, YTM binh quan co xu hudng gidm rd rét & hau hét cac nhém nganh, trong khi ky han giao dich trén thi truorng thir cp dan 6n dinh va cé dau hiéu kéo dai
tr® lai, cho thdy niém tin nha dau tu dang duogc cai thién va khau vi rdi ro bdt cuc doan hon so véi giai doan khiing hodng. Nhédm Ngan hang duy tri mirc YTM
th&p nhét va 6n dinh, gidm tir 7.02% n&m 2022 xu6ng 6.33% nam 2025, cho thay vi thé an toan va niém tin cao cla nha dau tu. Bat déng sdn ghi nhan YTM dat
dinh ndm 2023 (9.50%) ha nhanh vé 7.23% n&m 2025, phan anh rdi ro dan ha nhiét nhung van cao hon nhém ngan hang. Dich vu tai chinh va Du lich — Giai tri 1&
hai nhdm cd YTM bién déng manh nhéat trong giai doan khing hodng, song dén 2025 déu da gidm rd rét vé lan luot 9.01% va 8.29%, cho thay qua trinh téi dinh
gia rdi ro dang dién ra theo hudng tich cuec.

VEé ky han giao dich, sau giai doan co rit manh ndm 2022-2023, ky han binh quan trén thi trwong thir cap da dan 6n dinh va cé xu hwéng kéo dai tré
lai trong ndm 2025, phan anh khau vi rdi ro cai thién. Trai phiéu Ngan hang phuc hoi ki han tir 2.88 nam (2024) lén 3.94 ndm (2025), cho thdy nha dau tu
s&n sang ndm gilt dai hon déi vdi tai sdn an toan. B4t déng san cdi thién chAm hon, véi kY han tédng nhe 1&én 2.71 ndm, phan anh céch tiép can than trong. Trong
khi dd, Du lich — Giai tri ghi nhan mdc cai thién rd nhat, tir 0.32 ndm (2022) 1én 3.16 ndm (2025), con Dich vu tai chinh duy tri ky han trung binh quanh 3.20 nam.

I Loi suat ddo han (YTM) binh quan theo nganh I Ky han thi trwerng thir cap theo nganh

Ngan hang m B4t déng san Dich vu tai chinh Du lich va Giéi tri Ngan hang m B4t dong san Dich vu tai chinh Du lich va Gidi tri

P
Q)
3

25%

20%

15%

10%

5%

O =N W M U O N 0O ©

0%
2022 2023 2024 2025 2022 2023 2024 2025
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I Thi trwérng thi cép: Théng ké giao dich trong ndm 2025 theo nganh HDSecurities.l'

BAU TU THONG MINH

Téng GTGD CpAhét hanh | Phathanh |\, ok | YTM binh Téng GTGD | Fhathanh | Phat hanh | = KHOL | ypy oo
(T VND) 6ng ching RLeng é quan (N&m) quan (T§ VND) Con,g chung Rl,eng e bmhuquan quan
(ty VND) (ty VND) (tg VND) (tgy VND) (QEL))

Du lich va Giai tri 137,532 137,532 316  8.29% Tai nguyén Co ban 16,110 9,195 6,914 2.37 9.53%
Ky han <1 nam 10,946 10,946 0.47 6.92% Ky han <1nam 808 808 0.81 9.26%
Ky han 1-3 n&m 43,830 43,830 217 9.78% Ky han 1-3 nam 9,617 5,511 4,106 219 9.51%
Ky han 3-5 n&m 79,892 79,892 4.00 7.00% Ky han 3-5 ndm 5,684 3,685 2,000 3.37 9.67%
Ky han 5-7 nam 2 864 2864 493 9.42% XAy dwng va Vat liéu 28,190 3,990 24,200 3.01 9.27%

. . Ky han <1 n&m 1,930 1,930 0.43 3117%

Bién, nwdc & xang dau khi dot 17,759 17,759 3.27 4.36% KS hz:an 13 n&m 10114 284 9,730 193 9.93%
Kg han <1 nam 4177 s 0.55 2.68% Ky han 3-5 nam 12,540 12,540 413 5.54%
Ky han 1-3 ném 512 512 1.62 13.76% Ky han =7 ndm 3,606 3,606 9.14 3.00%
Ky han 3-5 nam 10,356 10,356 3.56 3.63% Hang & Dich vu Coéng nghiép 20,158 199 19,959 3.35 8.11%
Ky han 5-7 ndm 1,569 1,569 5.25 7.63% Ky han <1 nam 2,113 2,113 0.64 8.46%
Ky han > 7 ném 1145 1145 8.59 8.40% Ky han 1-3 n&m 2,776 199 2,577 1.47 8.28%

Ngan hang 635,586 70,196 565,390 394  633% Ky han 3-5 ndm 14617 14617 417 8.02%
Ky han <1 nam 37,388 37,388 0.49 5.20% = KU han S-7nam 52 52 4.94 /.18%

: - - - - O t6 va phu tung 42,405 42,405 3.18 -1.08%
Ky han 1-3 n&m 285,201 285,201 210 5.54% Ky han <1 n&m 3251 3251 032 -154.07%
Ky han 3-5 ném 2,085 190 1,896 3.65 6.38% Ky han 1-3 ndm 20,327 20,327 2.65 1.21%
Ky han 5-7 ndm 199,498 56,016 143,482 6.04 7.49% Ky han 3-5 n&m 18,827 18,827 425 12.14%
Ky han > 7 ndm 11,414 13,991 97,423 752 7.43% Thyc phdm va dé udng 18,923 6,670 12,253 1.60 8.42%

B4t ddng san 520,763 12,583 508,180 271 7.23% Ky han <1 ndm 4,337 1023 3314 0.31 8.02%
Ky han <1 ndm 54,543 3,855 50,688 068  883% Ky han1-3 ném 13,902 4,963 8,939 209 8.57%
Ky han 1-3 nam 213,799 8,658 205,142 203 872% Ky han 3-5 nam 684 684 3.02 8.49%

: : : : Hang ca nhan & Gia dung 546 546 0.63 8.47%
Ky han 3-5 n&m 239,002 70 238,932 3.57 5.55% Ky han <1 n&m 131 131 058 8.45%
Ky han 5-7 ndm 13,418 0 13,418 5.47 7.00% Ky han 1-3 n&m 88 88 115 9.03%

Dich vu tai chinh 67,970 12,387 55,582 3.20 9.01% Ky han 3-5 n&m 326 326 3.28 8.12%
Ky han <1 n&m 6,104 837 5,267 0.68 8.64% Y té 88 88 0.04 12.98%
Ky han 1-3 n&m 30,862 11,550 19,312 2.15 8.42% Ky han <1nam 88 88 0.04 12.98%
Ky han 3-5 nam 22,830 22830 356 9.97% B : 82 82 3.09 9'78';/°
Ky han 5-7 n&m 8174 8174 629  7.88% Ej :ZE f;:;m 44; 44; gig 21%;1;0; .

Céng nghé Théng tin 243 243 102  9.00% KU han 3.5 ném 260 260 250 5.20%
Ky han 1-3 n&m 243 243 1.02 9.00%
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I Thi trwerng thi cap: Top Thanh khoan theo t6 chirc phat hanh trong ndm 2025

HD securities -

STT | T6 chirc phat hanh
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13
14
15
16
17
18
18
20

HDBank

Vinhomes

ACB

VIBBank

Vietjet Air

VinGroup

Ngén hang Phuong Bong

TMai va Bau tu Viét Buc

SX va Kinh doanh Vinfast
MBBank

Techcombank

BT va PT Du lich Phu Quéc
TPBank

VPBank

SHB

BIDV

LPBank

DV Giai tri Hung Thinh Quy Nhon
Phat trién Kinh doanh Xay dung 3

Vinam Land

HDB

VHM

ACB

VIB

vVJC

VIC

0CB
108596412
107894416
MBB

TCB
1.702E+09
TPB

VPB

SHB

BID

LPB
4101527110
108774834
108294806

Gia tri giao dich | Ky han con lai

(TY VND)

114,104
104,141
94,498
56,187
54,110
48,027
47,437
41,709
39,365
35,868
29,921
26,793
25,150
23,499
21,858
20,580
19,041
14,812
13112
12,177

28.8
23.7
11.0
34.3
41.5
20.9
17.2
35.8
3.3
36.3
14.0
18.4
36.4
28.4
54.6
7.6
33.8
1.8
41.5
41.6

YTM

6.92%
9.84%
5.63%
7.00%
3.05%
11.49%
5.15%
-3.29%
-1.79%
6.75%
5.17%
10.00%
5.40%
5.50%
7.19%
6.77%
6.49%
6.20%
5.32%
3.69%

YTM(%)

0.46%
-1.13%
2.31%
0.24%
0.17%

-2.73%

-0.30%

-6.12%

-0.177%

-1.60%

0.06%

0.09%
2.52%

0.50%

-0.15%
0.81%

0.06%
1.63%

-10.32%

-2.74%

Gia sach binh quan

(VND)

189,406,298
103,021,853
788,285,712

1,002,188,968

102,910,877
102,347,927

1,005,263,412

158,919,752
98,581,044
315,422,362
999,719,393
22,558,909
100,079,255
996,501,730
632,157,914
812,142,587
999,847,011
100,935
139,459,728
134,091,930

% Thay ddi
gia sach
-0.1%
1.2%
886.7%
0.0%
-1.5%
1.1%
0.6%
7.1%
105128.9%
-90.0%
-0.4%
0.3%
0.3%
-1.0%
-99.9%
989353.9%
0.0%
-2.0%
10.1%
3.2%

Gia ban binh quan
(VND)
195,307,055
104,020,904
806,609,390
1,032,005,714
105,161,660
103,715,240
1,035,082,727
161,401,917
99,727,329
326,293,362
1,028,323,226
22,958,105
102,663,901
1,012,932,224
652,126,845
830,618,149
1,030,454,950
101,750
145,712,542
135,307,608

BAU TU THONG MINH

% Thay doi
gia ban

-0.1%

1.2%
878.5%
1.5%

-0.4%

1.0%
-0.3%
9.0%
106936.9%
-90.1%
-0.4%

1.1%

-0.9%
0.5%
-99.9%
978398.5%
-0.7%
-1.3%

2.5%

5.1%
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l Thi trwerng thir cap: Top thanh khoan theo ma trai phiéu trong ndm 2025

HD securities -

STT | Ma Trai phiéu
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12
13
14
15
16
17
18
19
20

VDI12101
VHM12501
VHM12502
VIF12402
ACB12408
VIB12410
XD312301
ATL12501
TMR12301
VIL12301
CPL12301
VIF12501
HDB1250M
VHM12410
TNU12101
HDB12409
HDB12427
HDB12408
SLT12301
VCK125005

Gia tri giao dich
(Tg VND)

41,709

39,682
28,615
18,827
16,763
15,987

13,112

13,036

12,435
12,177
12,151
12,129
n,77

11,593

11,069

10,908
10,888
10,678
10,541
10,124

Ky han con lai

(N&m)

35.77
37.3
34.23
45.47
7.03
71.83
41.47
Nn.2
53.97
41.57
30.47
28.57
75.07
23.53
26.9
79.2
83.33
78.4
35.7
13.47

YTM

-3.29%

9.95%
9.64%
12.14%
6.35%
7.72%
5.32%
8.74%
7.63%
3.69%
0.64%

11.83%

7.7%

10.16%

8.32%
7.51%
7.51%
7.57%

-2.36%
9.64%

YTM (%)

-6.12%
-0.87%
-0.95%

1.38%
-0.58%
0.57%

-10.32%

-4.40%
4.56%
-2.74%
0.45%
-0.46%
0.30%
0.46%
0.50%
0.62%
0.49%
0.45%
-1.48%
174%

Gia sach (VND)

168,751,818
102,285,671
102,043,786
104,209,182
996,519,287
1,000,077,397
147,337,076
104,230,014
107,277,089
137,301,788
100,000,000
103,359,073
98,948
102,184,496
88,721,039
99,216,636
99,762,368
99,936,629
132,907,817
97,180

Gia ban (VND)

171,834,010
103,681,872
103,430,088
106,946,168
1,015,505,588
1,002,707,534
147,522,008
104,377,960
109,520,924
140,281,240
100,027,397
104,454,964
104,747
102,217,373
102,336,655
102,452,380
100,458,669
103,663,890
133,167,817
100,000

Gia ban BQ (VND)

161,401,917
103,844,689
104,600,843

105,635,916
1,016,082,418
1,039,118,284

145,712,542
102,279,176
124,636,245
135,307,608
101,266,877
103,016,184
102,277

104,767,262

103,192,056

103,270,710

103,140,996

102,863,303
131,216,525
100,000

BAU TU THONG MINH

Gia sach BQ (VND)

159,919,752
102,853,263
103,411,467
104,180,959
989,910,389
1,002,081,723
139,459,728
100,227,105
123,379,354
134,091,930
101,154,773
101,969,651
98,461
104,134,350
99,870,245
99,941,734
99,906,203
99,581,526
128,783,338
97,292

Nguén: FiinX, HDS Research 16
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l Thi phan tw van phat hanh trai phieu doanh nghiep nam 2025 HDSECUTItIES p

BAU TU THONG MINH

+ Tinh chung cd ndm 2025, TCBS dan dau thi phan tu van phat hanh TPDN (khdng bao gém trai phiéu do nhém ngén hang tu phat hanh) véi 80,892 t(j déng
tuong duong chiém 37.1% téng quy md phat hanh. HDS x&p thi hai, v&i 34,741t déng, chiém 16.0% téng quy md phat hanh, qua dé tiép tuc khang dinh vi
thé trong nhom céc t6 chirc tu van phat hanh TPDN hang dau.

I Thi phan tw van phat hanh l Thi phan tw van phat hanh (trir trai phiéu phat hanh bé&i ngan hang)
20.8%
. . 37.1%
Tong gia tri Tong gia tri
phat hanh phat hanh
643,645 217,808
tg dong tg dong
TCBS = HDS = VPBankS = BIDV = Agriseco TCBS = HDS = VPBankS = BIDV
VietinBank = VDSC 0CBS m BSC Khac = VDSC = OCBS = BSC Khac

(*) HDS Research thu thap va tinh todn tir dit liéu clia HNX va FiinPro

Nguén: HNX, FiinX, HDS Research 17
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www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/tin-tuc-su-kien/trung-tam-phan-tich
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TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Bao, Phudrng Clra Nam, TP. H Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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