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Ap Iwc thanh toan TPDN gia tang ttr thang 3
Quy md phat hanh TPDN trong thang 2 dat 4.8 nghin ty déng (+29% so v6&i T1,
+103% svck). Ly ké 272026, téng gia tri TPDN phat hanh dat 8.5 nghin ty dong
(+7.4% svck).

= Chung toi wéc tinh sé& c6 khoang 10 nghin ty ddng TPDN déo han trong T3/26,
(+25% so vé&i tbng gia tri dao han trong 2 thang dau nam).

= Loi sudt TPCP ky han 10N ting lén mi&c cao nhat k& tir T3/23 tai 4.12%/nam
trong bdi canh nhu ciu vé TPCP gia téng.

Trai phiéu Doanh nghiép
Nhém Ngan hang chiém 65% tong gia tri phat hanh TPDN 2T2026

Trong thang 2, thi treong TPDN ghi nhan 4 dot phat hanh voi tdng gia tri khoang
4.8 nghin ty dong, tang 29% so v&i T1 vatang 103% svck du hoat dong thi treong
bi gian doan b&i ky nghi Tét Nguyén dan kéo dai.

Ngan hang TMCP DAu tw va Phat trién Viét Nam la doanh nghiép cé quy md phat
hanh 1&n nhét trong thang khi huy déng dwoc 3.3 nghin ty dong, ky han 84 - 120
thang va lai suat 6.8% - 6.85%. Bén canh d6, CTCP Xay dwng Coteccons ciing
phat hanh thanh céng 1.4 nghin ty ddng trai phiéu, ky han 36 thang, 13i suét 9%.

Lay ké tir dau nam, tng gia tri TPDN phat hanh dat gan 8.5 nghin ty dong, tang
7.4% svck. Trong do, phat hanh ra cong chung chiém ty trong ap dao 1én dén
96.8%, twong (ng 8.2 nghin ty ddng. Lai sudt TPDN binh quéan gla quyén trong
nam 2T2026 wéc dat khoang 7.76%, cao hon so v&i mirc 7.3% clia nam 2025.

Ngan hang la nhém nganh cé gia tri phat hanh cao nhét véi hon 5.5 nghin ty
(-27.4% svck), chiém ty trong 65%. Lai suat binh quan gia quyén ctia nhém nay
trong thang 2 da nhich 0.37 diém phan tram so v&i T1, hién & mic 6.8% vdi ky
han t¥ 84 - 120 thang. C4c ngan hang c6 gia tri phat hanh 1&6n nhét tr ddu nam
dén nay gébm c6: BID (3.3 nghin ty déng), va CTG (2.2 nghin ty déng).

Nhom Bat déng san ghi nhan 2 dot phat hanh téng gia tri 270 ty ddng dén tir
CTCP Tap doan Khai Hoan Land va CTCP Thién Phuc Invest. Toan b céac 16 tréi
phiéu nay déu dwoc phat hanh qua kénh riéng 1é v&i mirc I3i suét binh quan gia
quyén Ién t&i 12.9%, cao hon dang ké& so v&i mat bang chung clia cac nhém
nganh con lai trén thi trwdng.

Hoat déng mua lai TPDN trwéc han am dam trong 2 thang dau nam

Gia tri TPDN mua lai trwéc han trong thang 2 dat khoang 2.1 nghin ty ddng, tang
46.2% so véi thang trwéc nhwng gidm 45.2% so véi cung ky. Trong d6, nhom Bét
doéng san chiém 61.4%, twong dwong 1.3 nghin ty déng, chd yéu dén tv dot mua
lai ctia CTCP Nova Final Solution, trong khi nhém Dich vu tai chinh ghi nhan mdc
mua lai 708 ty déng, chiém 33.4%. Ly ké 2T2026, khodng 3.6 nghin ty déng
TPDN da dwoc mua lai trwdc han(-80% svck), phan 1én nhé gia tri mua lai cla
nhém Bt dong san (chiém 42% gia tri mua lai, -81.5% svck).

Ap lwc thanh toan TPDN bat dau gia ting tir thang 3

V& tinh hinh cham tra, thang 2 ghi nhan 4 ma trai phiéu cham thanh toan gbc/lai
v&i gia tri cham tra khodng 694 ty ddng. Trong d6 c6 1 ma trai phiéu cong bd cham
tra 1an dau cta CTCP Thay dién Thuan Hoa Ha Giang. Liy ké dén hét thang 2,
tbng gia tri tréi phiéu dang cham thwc hién nghia vu thanh toan wéc dat khoang
18.7 nghin ty déng, twong dwong khodng 1.3% dw ng TPDN toan thi trwéng.

Ap luc thanh toan du kién sé gia tdng dang ké trong cac thang téi. Cu thé, riéng
thang 3 ghi nhan khoang 10 nghin ty ddng TPDN dao han (da trir cac khodn mua
lai trwéc han), cao hon 25% so véi téng gia tri d4o han trong 2 thang dau nam.
Ap luc sé& tang manh hon trong quy 2, khi wéc tinh c6 khodng 59 nghin ty déng
TPDN dén han. Trong d6, nhém Béat dong san chiém t&i 79%, twong dwong hon
46 nghin ty déng.
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Hinh 1: Gia tri TPDN phat hanh thanh céng theo thang (Pon vi:
Nghin ty dong). (Dir lieu TPDN chot vao ngay 15/3)
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Hinh 3: Co c4u gia tri TPDN phat hanh iy ké tir ddu nim 2025 theo
nganh (Pon vi: Nghin ty dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 4: Lai suét binh quan thang ctia TPDN theo nhém nganh
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e B4t dong san
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Hinh 2: Wéc tinh khéi lwong TPDN dao han theo quy (Pon vi: Ty

dong)
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Ngudn: HNX, FiinPro, MBS Research

Hinh 3. Co cau phat hanh TPDN theo hinh thirc (Bon vi: Nghin ty

déng)
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Hinh 5: Ky han trung binh TPDN phat hanh trong nam 2026 theo
nhém nganh (nam)
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Ngu6n: HNX, FiinPro, MBS Research
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Hinh 6: Tir dadu nam dén nay, téng gia tri TPDN cham cac nghia vu  Hinh 7: Gia tri mua lai TPDN trwéc han theo thang (Bon vi: Nghin
thanh toan la khoang 18.7 nghin ty dong. Co cdu TPDN cham nghia ty doéng) (Div liéu TPDN chét vao ngay 15/3)
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Trai Phiéu Chinh Phu
Thi trwdng so cap

KBNN phéat hanh thanh céng 34,495 ty déng TPCP trong ky véi loi suét tring

thau tiép tuc téng

Thi trwdng Trai phiéu Chinh pha thang 2 ghi nhan két qué huy déng tich cuc du
bi gian doan b&i ky nghi Tét Nguyén dan kéo dai. KBNN d4 t6 chirc 12 dot dau
thau trai phiéu chinh phi véi tbng gia tri goi thau 52 nghin ty dong. Két qua, co
gan 34.5 nghin ty ddng dwoc huy dong thanh coéng, twong tng ty 1& tring thau
dat 66.3% - tang 23.6 diém phan tram so v&i thang trudc. Liy ké 2 thang dau
nam, khéi lwong phat hanh TPCP dat 60.5 nghin ty déng, hoan thanh 55% ké
hoach Q1 va 12.1% ké hoach ndm 2026. Theo théng bao ngay 2/3, KBNN duw
kién goi thau 50 nghin ty ddng TPCP trong thang 3.

Trong thang 2, KBNN goi thiu 4 ky han la 5 n&m, 10 nam, 15 n&m va 30 nam.
Tuy nhién, chi c6 ky han 10 ndm dau thau thanh céng véi mire 13i suét trang
thau tai phién cudi thang tang 4 diém co ban so véi phién tring thau dau thang,
dat mirc 4.09%.

Hinh 8: Két qua phat hanh TPCP tir ddu nam 2026 dén nay (Ty dong)
KBNN da phat hanh % Ké hoach KBNN

Ké hoach KBNN Q1

Q1 Q1
3 Nam 0 0
5 Nam 17,000 500 3%
7 Nam 2,000 0 0%
10 Nam 65,000 59,191 91%
15 Nam 17,000 850 5%
20 Nam 3,000 0 0%
30 Nam 6,000 0 0%
Téng 110,000 60,541 55.0%

D@ liéu TPCP duoc chét vao ngay 28/02/2026 Ngudn: KBNN, HNX, MBS Research
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Hinh 9: Két qua diu thiu TPCP KBNN T2/2026 (%)

Gia tri chao
ban

Gia tri tring

] Ty 1é trdng
thau

thau

Loi suat

Ky han

5Y 3,000 0 0%
7Y
10Y 44,500 34,495 78% 4.05% - 4.09%
15Y 3,000 0 0%
20Y
30Y 1,500 0 0%
Téng 52,000 34,495 66.3% Don vi: ty déng

*Tinh dén thoi didm 28/02/2026 Ngudn: HNX, MBS Research

Hinh 11: Ty Ié tring thau 272026 so v&i ké hoach Q1/2026
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*Tinh dén thoi didm 28/02/2026 Ngudn: HNX, MBS Research

Hinh 13: Loi suat TPCP 10N tai mét sé quéc gia

béng Tuan

Thi Trwwong
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Hinh 10: Ty trong TPCP phat hanh T2/2026
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*Tinh dén thoi diém 28/02/2026 Ngudn: HNX, MBS Research

Hinh 12: Ty trong TPCP triing thau qua cac nam
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Ngudn: HNX, MBS Research

Tinh dén ngay 28/02/2026

30/12/2025

ctra trwéc*

M§ 3.94 -14.51 -29.8 S
EU 2.64 -9.41 -20.0 N
Nhat Ban 2.12 -0.10 -13.2
Trung Quéc 1.81 2.10 -0.1
Han Quéc 6.66 -6.13 36 W
Anbd 6.43 -3.77

Malaysia 3.45 -9.20 -16.6 [IIEGE
Singapore 3.48 -3.70 1.8 1
Indonesia 4.80 -5.96 -17.9 .
Philippines 1.93 0.96 -13.5 [
Thai Lan 1.74 -16.23 -25.5 [
Viét Nam 412 0.60 5.8

* 86 diém co ban thay dbi so vai thoi didm chét dir liéu

9.2

-17.3
-21.1
5.4
-4.5
8.8
35.0
6.0
-3.3
1.7
-25.1
2.7
7.9

Ngudn: Bloomberg, MBS Research

4 | MBS RESEARCH



Bao cao thi trwéng trai phiéu | 23 Thang 3 2026

[ A
- MBS

Thi trwong thir cap

Loi suét TPCP duy tri xu hwéng tang trong thang tai tat ca céc ky han. Téng gié
tri giao dich binh quén trén thj truong TPCP thir cdp gidm 14.5% so véi thang
trwée. NDTNN ban rong 1.1 nghin ty ddng TPCP trong thang 2.

Loi suat ky han 10N tiép tuc duy tri xu huwéng tang trong subt T2. Dén cudi thang,
loi suét ky han 10N neo & murc 4.12%/ndm (+6 diém co ban so véi cubi thang
trwdc), mire cao nhat ké tlr T3/23. Trong khi d6, loi suét ky han 2N dén cudi T2
cling tang 3 diém co ban so véi cudi thang trwéc, 1én mire 3.15%/nam.

Gié tri giao dich binh quan ngay trén thj trwerng TPCP thir cAp dat gan 14.6 nghin
ty déng, gidm 14.5% so véi thang trwdc. Trong d6, giao dich Outright chiém
71.4% khéi lwong trong ky, twong dwong 161.7 nghin ty ddng. Binh quéan giao
dich gan 10.8 nghin ty déng/ngay, gidm 20.9% so v&i binh quan thang trude.
Nguworc lai, gia tri giao dich Repos binh quan tang 11.4% so véi thang trwéc, dat
khodng 3.8 nghin ty ddng/ngay. Trong thang 2, nha dau tw nwdc ngoai da ban
rong 1.1 nghin ty ddng, qua d6 dwa lwong ban rong cta khdi ngoai trong ndm
2026 lén hon 3 nghin ty déng.

Hinh 14: Loi suat TPCP (%)

Hinh 15: GTGD Outright va Repos trén thij trwong thir cap
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Ngudn: HNX, MBS Research

Research
Hinh 16: Giao dich khéi ngoai trén thi trieng thir cap Hinh 17: Bwéng cong loi suat TPCP - TT the cép
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Dir liéu TPCP dwoc chét vao ngay 28/02  Ngudn: HNX, MBS Research

Dir liéu TPCP duoc chét vao ngay 28/02

Ngudn: HNX, MBS Research
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Phu luc

Hinh 18: Cac doanh nghiép phat hanh khéi lwong TPDN I&n nhéat trong nam 2025

T4 chirc phét hanh L el G?g;”‘" Lai suat
Ngan hang TMCP Ky Thuong Viét Nam 2-3 52,750 - 50%-72%

Ngéan hang TMCP Viét Nam Thinh Vwong 2-5 38,465 5.2% -7.6%
Ngan hang TMCP Phuwong Bong 2-3 37,200 5.1% - 6.9%

Ngan hang TMCP A Chau 2-5 36,850 4.95% -7.0%

Ngan hang TMCP Dau tw va Phat trién Viét Nam 2-20 34,403 5.68% - 6.68%
Tap doan Vingroup - CTCP 2-5 33,171 5.5% - 12.5%

Ngan hang TMCP Quan Boi 3-10 32,174 5.0% - 7.28%

Ngan hang Néng nghiép va Phat trién Nong thon Viét Nam 2-15 27,470 5.2% - 6.68%
Ngan hang TMCP Phat trién thanh phé H& Chi Minh 2-8 22,998 5.5% - 7.9%
Ngan hang TMCP Quéc té Viét Nam 2-8 21,200 5.6% - 7.5%

Ngudn: HNX, FiinPro, MBS Research

Hinh 19: Cac doanh nghiép phat hanh trai phiéu c6 lai suat cao nhat trong ndm 2025

T4 chirc phat hanh G?gf(ty

CTCP Téap Boan Khai Hoan Land 5 160 13.5%

Téap doan Vingroup - CTCP 2-32 33,171 5.5% -12.5%
CTCP Pau tw xay dwng Thai Son 2 10,000 12.5%

CTCP San xuét va Kinh doanh Vinfast 3 7,500 12.0% - 12.5%

CTCP Vinhomes 3-35 19,500 1% - 12%

Cong ty Cb phan nudc Aqua One 3 600 12.0%
Cong ty TNHH Cong Nghiép - B4t Bong San va Xay dwng Song Phuong 5 389 12.0%
Cong ty Cb phan Xuét nhap khau Sai Gon Xanh 5 192 12.0%
CTCP Tap doan dau tw Tay Bac 3 120 11.5%
Cong ty TNHH Dau tw va phat trién bat dong san Phat Dat 2.5 5,400 11.0%

Ngudn: HNX, FiinPro, MBS Research

Hinh 20: Danh sach trai phiéu hoan thanh dot phat hanh trong thang 1 va thang 2 nam 2026

Thang phat  Gia tri (ty Lai suat Ky han

T6 chirc phat hanh

hanh dong) (VALELY)

BAF CTCP Néng nghiép BAF Viét Nam 01/2026 1,000 10.0% 36
KHG CTCP Téap Boan Khai Hoan Land 01/2026 190 13.5% 60
CTCP Kinh doanh F88 01/2026 300 10.0% 24

CTG Ngan hang TMCP Céng thwong Viét Nam 01/2026 2,221.5 6.45% 96
BID Ngan hang TMCP Bau tw va Phat trién Viét Nam 02/2026 1,985.2 6.8% 84
BID Ngan hang TMCP Dau tw va Phat trién Viét Nam 02/2026 1,000 6.85% 96
BID Ngan hang TMCP Bau tw va Phat trién Viét Nam 02/2026 316 6.85% 120
CTD CTCP Xay dwng Coteccons 02/2026 1400 9.0% 36
CTCP Thién Phuc Invest 02/2026 79.5 11.5% 36

Ngudn: HNX, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, © Chg Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san - VLXD
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Vi Lé Giang
Logistics — Vat liéu co’ ban Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
V6 Dirc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly

Mai Duy Anh
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