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Rui ro ty gia tang trwwéc xung dot My - Iran

» Ty gia USDVND tang ~1% trong 1 thang qua.

> Fed c6 thé chi ha lai sudt mét 1an trong nam nay vao thang 9.

Piém nhan vi md

Thi

San xuét én dinh, tiéu dung c6 dau hiéu suy yéu. PMI thang 2 dat 54,3 — mirc
cao nhéat trong bbn thang. Khu vic FDI tiép tuc dan d&t hoat dong xuét nhap
khau tang lan lwot 18,3% va 26,3% svck. Tuy nhién, thAm hut thwong mai mé
réng lén 3 ty USD do nhu ciu nhap khau tdng manh. Du vén FDI déng ky giam,
gidi ngan van tang 8,8%, phan anh niém tin dai han cta nha dau tw. Tréi lai, tiéu
dung trong nwéc suy yéu khi tang tridng ban 1€ thwe gidm con 4,5% trong 2726,
do &nh huéng tir thué méi véi HKD, xu hwéng |&i suét ting va gia vang leo thang.
CPI thang 2 tang 3,4% svck nhwng chwa phan anh hét tac dong cla dot tang gia
xdng dau gan day, co thé gay thém &p lwc I&én tam ly tiéu dung trong thang téi.

trwong tién té

Tin dung tang manh ngay ttr dau nam, tang 1,4% so vé&i cudi 2025 va 20,2%
svck. Tin dung tdng manh ngay t» dau n&m da khién I4i suat tién gri tang ~0,2
— 0,3 diém phan tr&m & nhém ngan hang tw nhan. Lai suét cho vay binh quan
cling tang ~0,3 diém phan tradm lén 7,0% - 9,3%. Dang chu y, 1ai cho vay déi v&i
bat dong san tadng manh 1én 12% - 14% ddi v&i thoi gian cb dinh 13i suét 12 — 24
thang cho thay xu hwéng han ché dong vén vao linh vic dau co khd manh mé.

Ngan hang Nha nwéc (NHNN) tiép tuc bom hat linh hoat dé diéu tiét 14 suat
liéen ngan hang (LSLNH). M&c du cé luc vwot 10%, LSLNH hién da giam vé
viing 5% - 6%. Cac dong thai hd tro thanh khodn cia NHNN c6 thé gip ha nhiét
LSLNH trong ngan han. Tuy nhién, day van la nhirng bién phap mang tinh tam
thoi, d&c biét trong bdi canh thj trwdng tai chinh toan cau lién tuc xuét hién cac
bién sé khé lwdng lién quan dén rdi ro dia chinh trj toan cau.

Rui ro ty gia quay tré lai trwéc xung dét gitra My - Iran. Chi sé DXY vuot 99
khién USD/VND t&ng sat mirc ban ra cia NHNN tal 26,260 ddng sau cac xung
dot gitra My va Iran. E)ong USD manh hon, déng vén rat khdi thi triedrng méi néi,
Fed tri hodn gidm lai suét va gia dau tang, thang dw thwong mai thu hep, tiép tuc
gay strc ép tang ty gia trong ngan han. Tuy nhién, mot sé yéu tb c6 thé hd tro
giam bét ap lwc ty gia nhw 1) da tang ctia USD c6 thé kém bén virng néu xung
dot kéo dai lam suy yéu tiéu ding va tang trwéng My, trong khi ddng USD van
chiu ap lwc dai han ttr xu hwéng gidm phu thudc vao USD va tham hut ngan sach
I&n ctia My; 2) du van cé kha ndng nhwng xac suét Fed dado chiéu chinh sach
ngay twong tw ndm 2022 twong ddi thap hon, trong khi mai trwong 1ai suét tai
Viét Nam bat d3u tang tr cudi nam 2025 3) ngudn cung USD duy tri tir kiéu héi,
gidi ngan FDI, thang dw thwong mai cAu tric va dong vén dau tuw méi tr nang
hang thi trvdng.

Trai phiéu Chinh pha (TPCP)

L&i suat TPCP trén thi trwong thir cap duy tri xu hwéng tiang. Lai suat ky han
10N da tang 1&n 4,2% (+10 diém co ban svit va +110 diém co ban svck). Lai suat
TPCP chi tang nhe trong thang 2 chd yéu nher NSNN tiép tuc thang dw I16n (290
nghin ty déng, +15,4% svck) nén &p lwc phat hanh TPCP d&u nam van con thap.

Lai suat TPCP déi méat véi rai ro ting manh hon. Ap lyc lam phéat va ty gia
c6 thé khién dw dia n&i 16ng tién té thu hep va chuyén ganh nang hd tro ting
trwdng sang chinh sach tai khoa. Didu nay cé thé 1am gia tadng nhu ciu vay cla
Chinh phu va tao thém ap lwc I&n lgi suat. N&m 2026, Chinh phd dw kién vay tbi
da 967 nghin ty déng, tang 19% so véi KH 2025. Trong do, vay tr ngudn phéat
hanh TPCP la 500 nghin ty déng, tdng 35% so v&i gia tri phat hanh nam 2025.

Trai phiéu doanh nghiép (TPDN)

Phat hanh TPDN thang 2 van trdm |&ng v&i moét dot phat hanh TPDN riéng 1é
thanh cong (80 ty ddng). Ap lwc TPDN déo han bét dau tang tré lai véi 9,8 nghin
ty ddng dao han trong thang 3 va tiép tuc tang trong cac thang tiép theo.
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e San xuét thang 2 giam téc do ky nghi Tét nhwng van tang trwéng tich
cwe svck. Chi sé san xuat cong nghiép (IIP) gidm 18,4% svt nhung ting
1% svck. Tinh chung 2T26, IIP toan nganh van ghi nhan mdc tdng manh
10,4% svck. Két qua nay ciling phu hop véi sb liéu PMI dat 54,3 trong thang
Hai — mirc cao nhét trong bdn thang nhé san lwong, don hang méi, hoat
déng mua hang va tuyén dung déu ting téc.

e Tham hut thwong mai n&i rong do nhu cau nhap khadu manh hon tir
khu vwe FDI. Xuét khau va nhap khau trong 2T26 tiép tuc ghi nhan mic
tang hai chir sb svck, 1an luvot 18,3% va 26,3%. Dong luc ting trwdng tiép
tuc dén tir khdi doanh nghiép FDI, dac biét & nhém hang may tinh va linh
kién dién t&r. Can can thwong mai ghi nhan thém mdrc tham hut USD1 ty
trong thang Hai, nang tbng nhap siéu trong 2T26 1&n ~USD3 ty. Nhu cau
nhap khau tdng manh & cac mé&t hang nhw may tinh va dién t& (+48,3%
svck). Do yéu té mua vy, ching téi ky vong can can thwong mai sé dao
chiéu trong cac thang t&i. Tuy nhién, dién bién gan day cta gia diu thé giéi
c6 thé [am tang chi phi nhap khau va thu hep thdng dw thwong mai ca ndm.

e Vén FDI ding ky giam nhwng giai ngan FDI van duy tri 6n dinh. Téng
vbn FDI dang ky dat USD6,03 ty, gidm 12,6% svck, chd yéu do vén dang
ky diéu chinh tlr cac dy an hién hiru gidm manh (-52,3% svck), trong khi
vén dang ky méi tang 20,2% svck. Ngoai ra, vén FDI gidi ngan tiép tuc duy
tri da tang virng, dat USD3,21 ty, tang 8,8% svck trong 2T26, phan anh
niém tin cta nha dau tw nwédc ngoai vao trién vong dai han cta Viét Nam.

e Tiéu dung cé dau hiéu suy yéu. Téng mirc ban 1& trong 2T26 tang 7,9%
svck theo gia hién hanh va chi 4,5% theo gia thyc (so v&i 6,8% trong 2T25).
DU c6 ky nghi Tét, tam ly tiéu dung van trdm lang do chinh sach thué méi
v&i ho kinh doanh, xu hwéng l1ai sut tang va da tang bat thwong cua gia
vang trong bdi cadnh cang thang dia chinh tri toan cu gia tang.

e NSNN tiép tuc thang dw I&n. Thu NSNN 2T2026 wéc dat 601,3 nghin ty
dong, bang 23,8% dw toan nam va tang 13,1% svck. Trong khi do, téng
chi NSNN chi m&i dat 311,0 nghin ty déng, bang 9,8% duw toan nam va
tang 11,0% svck. Theo do, thang dw tai khda tdng manh 15,4% svck, dat
290,3 nghin ty déng trong 2T2026. Dang chd y, chi dau tw phat trién chi
gidm 5,2% svck va chi dat 3,8% ké hoach.

e Lam phat van trong tdm kiém soat nhwng chwa phan anh mirc ting
gia dau gan day. CPI thang Hai tang 1,15% svt va 3,35% svck, chi yéu
do gia thwe phadm, dich vu an ubng va van tai tdng theo nhu cdu mua sdm
va di lai trong dip Tét. Binh quan 2T26, CPI ting 2,94% svck, trong khi lam
phat co ban tang 3,47% svck. Tuy nhién, cac s6 liéu nay chwa phan anh
viéc gia nhién liéu ting manh gan day. Ngay 5/3 va 7/3, B Cong Thuong
va Bo Tai chinh lién tiép diéu chinh ting gia ban 1é xang dau trong nwéc
trong bdi canh gia dau thé gidi ting manh. Tinh Idy ké trong 2 ky diéu
hanh, xdng RON95 d& tang 6.890 ddng/lit, xdng E5 RON92 tang 5.700
doéngl/lit; dau diesel tdng gan 11.000 déng/lit, dau hda tang t&i 15.630
doéngl/lit. Dién bién nay co6 thé ddy lam phat tang trong thang t&i va anh
hwéng thém dén tam ly tiéu dung.
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Hinh 4: PMI san xuét trén 50 diém 8 thang lién tiép Hinh 5: Chi s6 gia CPI
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Thi trwéong tién té
Tinh dén ngay 26/2/2026, tang trwéng tin dung toan nén kinh té tang 1,4% so
v&i cubi thang 12/2025, tang 20,2% svck. Nhu cau tin dung tdng cao ngay tir
dau nam da day mét béng lai sut trén thi trwong cé xu huéng tang nhe, dac
biét & nhém ngan hang tw nhan. O’ nhém nhém ngan hang quéc doanh, LSHD
binh quan 12 thang hau nhw &n dinh & muc 5,2%, trong khi LSHD binh quan 12
thang & nhém ngéan hang tw nhan da tang lén 5,73% - twong dwong mirc tang
0,2 — 0,3 diém phan tr&m so v&i cudi nam 2025.
L4i suat cho vay binh quan & cac NHTM trong nwéc ciing tang ~0,3 diém phan
tram kén 7,0% - 9,3%. Dang chu vy, 1ai cho vay dbi voi linh vie bat dong san
tdng manh 1én 12% - 14% dbi véi thoi gian cb dinh 13i suat 12 — 14 thang, mét
sb trwong hop 1&én dén 15% - 16%, cho thdy xu hwéng han ché dong vén vao
[inh vwre dau co kha manh mé.
Hinh 6: Téng trwéng tin dung Hinh 7: L&i suat huy dong tai quay cua cac NHTM
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Sau loat bién phap can thiép manh t» NHNN — bao gdm bom rong théng qua
kénh OMO va trién khai cac hop ddng hoan ddi ngoai t& ngédn han — cling voi
viéc nhu cau giao dich VND giam dang ké trong ky nghi Tét, mat bang LSLNH
da nhanh chéng giam vé ving 3,5% — 6,5% trong ntra cubi thang Hai.

Tuy nhién, LSLNH lai bat tang tré lai [én trén 10% & nhirng ngay dau thang 3.
Nguy&n nhan chd yéu dén tir viec NHNN giam khéi lwong chao thau repo trong
tuan cudi thang 2 (23/2 — 27/2), dang vao thoi diém mét lwong Ién hop déng
repo tri gia 88,2 nghin ty déng déo han, khién ~78,5 nghin ty dong bi hat rong
khdi hé théng. Cung luc d6, nhu cau giao dich VND phuc hdi sau Tét da l1am gia
tang tinh trang thiéu hut thanh khoan. Ngay sau d6, NHNN da bom rong tré lai
~25 nghin ty ddng trong tuan dau thang 3, gitp LSLNH qua dém ha nhiét vé
vung 5% - 6%.

Cac dong thai hd tro thanh khoan cta NHNN cé thé gitp ha nhiét LSLNH trong
ngén han. Tuy nhién, theo ching toi, day van la nhirng bién phap mang tinh tam
thevi, d&c biét trong bdi canh thj trwdng tai chinh toan cau lién tuc xuét hién cac
bién sé kho lwdng lién quan dén rii ro dia chinh trj toan cau.

Hinh 9: Bom/hut rong cia NHNN trén OMO
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Chi s6 DXY da ting vwot mie 99,5 ngay 9/3, mirc cao nhat trong hon ba thang
khi dau dat mirc 100 USD/thung trwédc rdi ro xung dét Trung Daéng kéo dai cod
thé dan dén sy gian doan dai han ciia nguén cung ndng lwong toan ciu. Song
song, ty gia USD/VND ciing da tiém can mic gia USD ban ra cta NHNN tai
26,260 déng sau mét thoi gian duy tri 6n dinh quanh ngwéng 26,000 déng.

Ty gia USD/VND dang va cé thé tiép tuc chiu &p lwc tang trong ngan han
do mét sé yéu té sau:

1) Bdéng USD manh Ién trong bdi canh xung dét gitra M§ va Iran da kich hoat
dong vén chay vao céc tai san tri &n nhw vang va USD. Ddng thoi, lo ngai
vé rli ro lam phéat c6 thé khién Fed than trong hon trong viéc giam I4i suat.
Di liéu tv CME Fed Watch cho thay thi trwéng hién chi dang ky vong 1 dot
cét gidm |&i suat trong nam nay va dot cét gidm dau tién c6 thé Iui vé thang
9 thay vi vao thang 6 — 7 nhw truwéc dé.

2) Dong vén dau tw nwéc ngoai ngan han rat ra khdi cac cac thi trweong méi

ndi, trong dé cé Viét Nam c6 thé lam gidm ngudn cung USD trong ngan
han.
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3) Gia dau ting cao khién chi phi nhap khiu ndng lwong téng I&n, nhét |a

trong bdi cadnh déng USD manh Ién trén thj treong qubc té. Tac dong sé
I&n hon néu xu hwdng tang gia lan sang cac nhém hang héa khac. Béng
thoi, trién vong tiéu dung toan cau kém kha quan hon khi ky vong lam phét
gia ting, co thé gay strc ép tiéu cuc xuat khdu va can can thwong mai tbng
thé.

Tuy nhién, mét sé yéu t6 c6 thé gitip giam bét ap lwe ty gida USDVND trong
trung han nhw:

1)

2)

3)

Xu hwéng tang ctia USD c6 thé thiéu bén virng néu xung ddt leo thang va
kéo dai, rii ro lam phat buing phat tré lai c6 thé tac dong tiéu cuc téi strc
mua cta ngwdi tiéu dung My va lam giam tdéc nén kinh té. Trién vong nén
kinh té My yéu di c6 thé gay strc ép nguwoc lai 1én ddng USD. Bén canh do,
ddng USD van tiép tuc chju tac dong suy yéu tlr nhirng yéu td nhw: (1) xu
hwéng gidm su phu thudc cia thwong mai toan cau va d trir ngoai héi cac
nwéc vao dong USD, (2) cau chuyén tham hut ngan sach va no' coéng 1én
chwa cé héi két ctia My.

Mac du Fed dwoc ky vong sé than trong hon trong 16 trinh cét gidm lai suét
nhwng kha ndng dao chiéu chinh sach nhw ndm 2022 twong dbi thap hon.
Nam 2022, khi Nga tan céng Ukraine vao thang 2, Fed da thwc hién nang
|4 suit ngay sau doé vao thang 3 sau hai ndm duy tri Iai suat & viing 0% -
0,25%. Nhwng khi d6 ty 1& lam phat da cham murc 8%, va thuc té ty 1& lam
phat cia My duwot veot mirc 4% trong khodng moét nam trwédc doé. So voi
hién tai, mat bang l4i sut cta Fed da cao hon trong ving 3,5% - 3,75%, ty
I& lam phét thap hon (2,4% theo sé liéu thang 2/2026) trong khi diéu kién thi
trwdng lao déng c6 dau hiéu suy yéu hon. Sé liéu viéc 1am dwoc B Lao
dong My cho thay thi trudng lao dong My da gidm 92.000 viéc lam trong
thang 2, thAp hon nhiéu so v&i mirc tang 126.000 viéc lam cda thang 1 va
thAp hon mac dw bao trwéc dé 1a tdng 50.000 viéc lam. Ty Ié that nghiép
da tang nhe 1én mc 4,4% tir 4,3% cla thang trwéc va cao hon dang ké so
vé&i mirc ~3,5% trong nam 2022. Trong khi d6, méat bang lai suét thyc té &
Viét Nam da cao hon trwdc ap lwe tin dung va dau tw cong. Chénh léch lai
suét hién tai van dang dién bi&n theo hwéng c6 lgi ty gia USDVND.

Ngudn cung USD trong nwéc van dwoc duy tri nhér 1) Gidi ngan FDI 2 thang
d&u n&m van 6n dinh vé&i mirc tdng 8,8% cho thay niém tin clia cac nha dau
tw nwéc ngoai vé trién vong trung va dai han cita Viét Nam; 2) Mac du dw
béo thdng dw thwong mai cé thé thu hep so véi ky vong vao dau ndm, vé
mat cAu tric, Viét Nam kha ndng cao van duy tri dwoc thang dw thwong mai
I&n trong ndm nay nh& 70% nhap khau cta Viét Nam |a dén ti khdi FDI chd
yéu phuc vu muc dich xuét khdu. Hon niva, dong vén dau tw vao linh vuc
dién tlr va céng nghé cao nhirng nam gan day da giup co cau xuat khau
dich chuyén sang nhém hang c6 gia tri Ién hon, qua d6 nang tinh 6n dinh
cho thang dw thwong mai; 3) Trién vong nang hang thj trwdng co thé thu hat
dong vén méi va tao thém ngudn cung USD.
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Hinh 10: DXY dao chiéu khién ap lwc ty gia gia ting Hinh 11: Fed c6 thé chi ha lai suat 1 1an vao thang 9/2026
115 div liéu cap nhét dén 10/3) 27.000 CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
MEETING DATE  275-300 300-325 325-350 350-375

110 26.500
3/18/2026 0.00 % 0.00 % 1.66 % 98.34 %
4/29/2026 0.00 % 0.00 % 12.00 % 85.00 %
105 26.000 6/17/2026 0.00 % 0.00 % 37.76 % 62.24 %
7/29/2026 0.00 % 0.00 % 57.00 % 43.00 %
100 25.500 9/16/2026 0.00 % 0.00 % 80.50 % 19.50 %
10/28/2026 0.00 % 0.00 % 96.00 % 4.00 %
95 25.000 12/9/2026 0.00 % 19.56 % 80.44 % 0.00 %
12742027 0.00 % 23.00 % 77.00 % 0.00 %
920 24.500 3r17/2027 0.00 % 3279 % &7 21 % 0.00 %
47282027 0.00 % 36.00 % 64.00 % 0.00 %
85 24.000 6942027 0.00 % 49.79 % 50.21 % 0.00 %
0 DWW LWWLW LW LW LW LW LW © O © 72812027 0.00 % 52.00 % 4300 % 0.00 %

NN N NN NSNS
S8 % ISP ON & 66 38 I B 9r15/2027 0.00 % 5878 % 4122 % 0.00 %
© 0o o0 o o000 o o440 0o 10/27/2027 7.00 % 93.00 % 0.00 % 0.00 %
Chi s6 DXY (trai) USDVND (phai) 12r8/2027 0.00 % 7870 % 21.30 % 0.00 %
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 12: Lam phat thap hon trong khi that nghiép My Hinh 13: Gap lai suat tién dong so v&i USD cai thién
hién tai cao hon so v&i giai doan 2022
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Trai phiéu Chinh pha

Phat hanh TPCP thang 2 cai thién di bi gian doan b&i ky nghi Tét

Trong thang 2/2026, KBNN d& phat hanh thanh cong 34,5 nghin ty déng TPCP,
v&i ty lé trang thiu dat 66,3%, cai thién so v&i thang trwdc 42,7%. Mac du bi
gian doan ky nghi tét dai, khéi lwgng phéat hanh van tang 32,4% so va&i thang
trwéc nho lgi sut tring thau tiép tuc cai thién. Toan bd lwgng phat hanh thang
2 1a TPCP ky han 10 n3m, v&i loi suét tring thau trong khodng 4,5% - 4,9%,
binh quan ting ~ 7 diém co ban so v&i thang truéc.

Ly ké 2 thang dadu nam, KBNN da phat hanh 60,5 nghin ty ddng TPCP, ting
34,2% svck, hoan thanh 55% KHPH quy 1 va 12,1% KHPH c& nam.
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Hinh 15: Phat hanh TPCP thang 2 cai thién
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH
Hinh 16: Phat hanh TPCP trong thang 272026 Hinh 17: KH phat hanh TPCP nam 2026 tang 35% sv thwc
hién 2025
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Ngudn: Bloomberg, VNDIRECT RESEARCH

2018 2019 2020 2021 2022 2023 2024 2025 2026
Nguén: HNX, VNDIRECT RESEARCH

Loi suat TPCP tiép tuc tang dan

L&i sudt trai phiéu Chinh pha (TPCP) trén thi trwong thé cap duy tri xu hwéng
tang trong moét nam qua. L&i suat TPCP dau thang 3 thang lan lwot 1én 3,8%
(+20 diém co ban so v&i thang trwde va 150 diém co ban svck) déi véi ky han
5 nam va 4,2% (+10 diém co ban so v&i thang trwde va 110 diém co ban svck).
Dién bién nay ddng pha véi dot nhich téng ctia LSHD tai nhém ngan hang quéc
doanh va bién ddéng manh cta LSLNH, cho thay thj trweng van tiép tuc phan
anh ky vong chi phi vén cao hon.

Nha dau nwéc ngoai tiép tuc ban rong manh 1,07 nghin ty déng trong thang 2,
murc ban rong theo thang cao thir trong vong 12 thang qua, chi sau thang 1/2026
(1.96 nghin ty ddng). Tinh chung 2 thang dau nam, khéi ngoai da ban rong 3,03
nghin ty déng trwéc nhwng bat 6n dia chinh tri leo thang trén toan cau.
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Hinh 18: Lgi suat TPCP thi trwong thi cap (%) Hinh 19: Mua /ban réng cua khéi ngoai
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH
Rui ro chinh sach c6 thé khién loi suat TPCP tang manh hon
Mat bang 1ai sudt TPCP trong thang 2 nhin chung chi tdng nhe, chd yéu nhe
NSNN tiép tuc thang dw I&n dau ndm nén ap lyc phat hanh TPCP van con thép.
Tuy vay, ap luc tai khéa cé thé tang lén trong thoi gian tdi khi rdi ro lam phat va
ty gia quay tré lai trong béi canh dia chinh trj leo thang, dac biét sau cing thang
My — Iran. Nhirng cu sbc nay dang lam gia tdng bién déng trén thij trwong tai
chinh toan cau, qua dé déy ky vong lam phat ndi dia Ién cao hon, buéc NHNN
wu tién dn dinh vi mo va thu hep duv dia n&i Idng tién t&. Khi chinh sach tién té
khong thé mé réng thém, ganh ndng hd tro tang trwdng chuyén sang chinh sach
tai khoa, thong qua dau tw céng va gidi ngan, tlr d6 lam tang nhu cau vay cua
Chinh pht va tao ap luc 1én loi sudt TPCP. N&m 2026, Chinh phu dy kién vay
tdi da 967 nghin ty ddng, tdng 19% so v&i ké hoach vay 2025. Trong do, vay tw
ngudn phat hanh TPCP 1a 500 nghin ty déng, tang 35% so véi gia tri phat hanh
nam 2025.
Trai phieu doanh nghiép
Hinh 20: Gia tri TPDN phat hanh riéng Ié (ty déng) Hinh 21: TPDN phat hanh riéng lé theo nganh
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Ngudn: HNX, VNDIRECT RESEARCH

Ngudn: HNX, VNDIRECT RESEARCH

Theo dir liéu tdng hop, trong T2/26 chi ghi nhan duy nhat mét dot phat hanh trai
phiéu doanh nghiép riéng & thanh céng, véi gia tri 80 ty ddng, giam 79,1% so véi
thang trwde. Liy ké 2726, tdng gia tri phat hanh TPDN riéng 1é dat 460 ty déng. Trén
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thuc t&, hoat ddng phat hanh TPDN thwdng cé xu hwéng trdm lang trong giai doan
dau nam; dién hinh |a hai thang dau nam 2025 khéng ghi nhan béat ky dot phat hanh
riéng Ié nao.

Hinh 22: Lai suat phat hanh TPDNRL binh quan (%) Hinh 23: Ky han phat hanh TPDNRL binh quén (nam)
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Ngudn: HNX, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH
Dot phat hanh TPDN riéng I& duy nhat trong T2/26 thudc vé& mot doanh nghiép BBS
c6 |ai suét phat hanh 1a 11,5%/nam va ky han 3 nam.
Hinh 24: Lwong TPDN mua lai trwéc han (ty dong) Hinh 25: Lweng TPDN dao han (ty déng)
70.000 40.000
60.000 35.000
50.000 30.000
25.000
40.000
20.000
30.000
15.000
20.000 9.841
10.000
10.000 2.107 5.000
1.449 I I
0 o L1 - [ |
Ngudn: HNX, VNDIRECT RESEARCH Nguén: HNX, VNDIRECT RESEARCH

Hoat déng mua lai trwéc han TPDN tiép tuc cham lai trong T2/26 véi téng gia tri
TPDN riéng lé dwoc mua lai trwéc han dat hon 2,1 nghin ty déng, tang 45,4% so véi
thang truwdc tuy nhién thap hon 45,5% svck. BDS 1a nhém dirng dau vé gia trf TPDN
mua lai trong T2/26 v&i téng gia tri mua lai dat gan 1,3 nghin ty déng, chiém 61,1%
t6ng gia tri TPDN dwoc mua lai trweéc han trong T2/26.

Theo sb liéu ctia ching toi trong T3/26 sé c6 khoang hon 9,8 nghin ty ddng TPDN
riéng 1& dao han, ting manh so v&i 2 thang dau nam. Ap lwc TPDN déo han béat
dau gia tang tré lai trong thang 3 va tiép tuc gia téng trong cac thang tiép theo.

Hinh 26: Danh sach cac dot phat hanh TPDN trong T2/26

R . Nganh nghé hoat Ngay phat  Téng gia tri phat Ky han trai Lai suat phat
STT Tén Doanh nghi¢p déng hanh hanh (ty ddng)  phiéu (ndm)  hanh (%/nim)
1 CTCP Thién Phic INVEST Bitdongsan  06/02/2026 80 3,0 115

Ngudn: HNX, VNDIRECT RESEARCH
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B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich va Tw van dau tw - Cong ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dya trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thi trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong b clia cong ty,
théng tin dwoc cong bd réng rai khac va cac thong tin theo nghién ciru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh
xac hay day dd cla nhivng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C4 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta
minh, tham khao y kién tw van tiv cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac truwéc khi
tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty duwoc dé cap trong béao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung ndi dung ctia béo céo dwéi moi hinh thire. Ban
bao céo nay la s&n ph&dm thuéc sé hivu ctia VNDIRECT, ngudi si¢ dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén
cac phwong tién truyén thong ma khdng cé sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu n&m trong khoang tr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ciru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Trwong Thanh Nguyén — Chuyén vién phan tich cap cao
Email: Nguyen.truongthanh@vndirect.com.vn

Nguyén Ba Khwong — Chuyén vién phan tich cap cao
Email: Khuong.nguyenba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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