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NHNN tiép tuc can thiép dé én dinh ty gia va lai suat

Piém nhan vi mé

Th

San xuat giam téc, lam phat ting manh. GDP Viét Nam Q1/26 ting 7,8% svck,
cdi thién so v&i 7,1% cta Q1/25, nhd dong lwe chinh tir cong nghiép va xay dwng
(+8,9%), dac biét [a ché bién, ché tao (+9,7%), ciing khu vuc dich vu (+8,2%).
Tuy nhién, san xuét c6 diu hiéu giadm tbc trong thang 3 khi IIP va PMI cung ha
nhiét do chi phi dau vao tang dwdi tac dong ctia gia dau. Thwong mai tiép tuc
tang trwdng hai chir s6 nhwng phu thudc Ién vao khu vc FDI, trong khi nhap
siéu m& rong. Lam phat bét dau tdng nhanh hon va cé thé Ién ~5% trong Q2 néu
gia dau duy tri & mic cao. DAu tw cong con cham, chi méi dat 14,5% so véi ké
hoach, trong khi FDI |& diém sang véi vén giai ngan tang 9,0% trong Q1/26.

Quéc hdi khéa XVI da hoan tat bau ctr vaoi tbng Bi thw Td Lam gitr chire Cha
tich nwéc, va éng L& Minh Hung dwoc bau lam Tha twéng Chinh phi. Quéc hoi
khda XVI da kién toan bd may lanh dao nhiém ky 2026—2031, qua d6 g& bé trang
thai che doi vé& chinh sach va tao diéu kién dé ddy nhanh céc khau giam sat, phé
duyét va thyc thi. Dién bién nay c6 thé giup hé trg 6n dinh thi trwong tién té va
mé& du dia tang toc gidi ngan dau tw céng trong cac quy téi.

trwong tién té

Tang trwéng tin dung giam téc trong thang 3, chi dat 2,15% (tinh dén
24/3/2026), th&p hon so v&i mirc ting 2,28% cung thdi diém nadm 2025.

NHNN yéu cau cac TCTD 6n dinh lai suat. Lai sut huy dong ky han 12 thang
binh quan toan thj trwéng tang 1&n ~6,05% (tinh dén 2/4/2026), twong rng ~70
diém co ban so v&i dau nam dbi véi cd nhém ngan hang quéc doanh va nhém
ngan hang tw. Song song, 1ai suat cho vay binh quan ctia cac NHTM trong nwéc
trong thang 2 & mirc 7,1% - 9,0%, twong (rng tang ~40 diém co ban so véi thang
12/2025. Trong bdi canh d6, NHNN yéu ciu cac TCTD bn dinh I suat. Ching
ti ky vong dong thai nay sé gitp kiém ham da tang |ai suat huy dong trong thang
t&i va tién téi dn dinh 13i suat trong nira cubi nam 2026.

NHNN bom hat rong linh hoat trén OMO. NHNN d4 hat rong 122 nghin ty déng
qua OMO trong 3 tudn dau T3/26, nhwng da bom rong 109 nghin ty ddng chi
trong tuan 30/3 — 3/4/2026, dua téng tdng bom rong ldy ké tré lai ~360 nghin ty
ddng. Sau déng thai bom rong ctia NHNN, LSLNN d& 6n dinh vé mic 5% - 6%.

ba tang ty gia chivng lai. Ty gia USD giao dich trong vung 26.330-26.350
ddng/USD, tang ~1,7% so véi day dau thang 2 va 0,2% so véi cubi nam 2025.
Da tang ty gia xu hwéng chirng lai sau khi NHNN can thiép bang cac hop déng
USD ky han cé hdy ngang. Bén canh do, gia dau giam manh 15% chi con 90
USD/thung va chi s6 DXY suy yéu sau khi tbng théng Trump phét tin hiéu tam
dirng leo thang xung dét tai Trung Déng da gép phan hd tro tinh hinh ty gia trong
nwéc trong nhivng ngay dau thang 4. Du vay, thi trwdng tiép tuc than trong vé 16
trinh 13i suat ctia Fed v&i xac suét khong cat giam 1én dén 95% theo CME.

Trai phiéu Chinh pha (TPCP)

Phat hanh TPCP Q1/26 cham lai khi IGy ké m&i dat 80,1 nghin ty ddng, ~ 16%
ké hoach ca nam, gidm 27,5% svck. Nguyén nhan chinh dén tir ky vong lai suét
tang dwdi 4p lwc lam phat va ty gia, khién ty 1é trang thdu gidm manh. Trong khi
do, lai suat TPCP trén thi treong thir cap duy tri xu hwéng tang véi 1ai suét ky
han 10 nam giao dich & mirc 4,2% (tang nhe 5 diém co ban so véi thang trwéc
va 120 diém co ban svck).

Trai phiéu doanh nghiép (TPDN)

Téng gia tri phat hanh TPDN riéng & dat 12 nghin ty déng trong Q1/26, gap 6
l&n so véi Q1/25. Trong dd, chi riéng lwong phat hanh cta cong ty TNHH Dau
tw Marina Center, thudc linh viec BDS da chiém 10,1 nghin ty ddng, véi lai sut
phéat hanh 4% cho ky han 10 nam, khién loi suat phat hanh binh quan gia quyén
trong thang 3 gidm manh. DU vay, ching t6i van ky vong hoat déng phat hanh
TPDNRL tiép tuc khéi sc trong cac quy toi.


mailto:Nguyen.truongthanh@vndirect.com.vn

9 thang 4, 2026

VN:)IRECT Khéi Phan tich va Tw van dau tw
WISDOM TO SUCCESS
Piém nhin vi mod

e Tang trwédng GDP Viét Nam Q1/26 dat 7,8% svck. Téc do tang trwdng cod
sy cai thién so véi mre 7,1% trong Q1/25 (tr Q1/26, tbng san pham trong
nwéc theo gia so sanh dwoc tinh theo ndm gbc 2020). Pong e tang trwdng
chinh d@én tir Cong nghiép va xay dung véi mirc tang 8,9% svck, trong d6
coéng nghiép ché bién, ché tao ting 9,7% svck. Khu vue Dich vu téng 8,2%
svck, nbi bat 14 ban buén & ban 18 (+9,6%), van tai kho bai (+8,9%), Nghé
thuat, giai tri (+9,72%) va Hoat déng chinh tri, xa hoi, quéc phong, an ninh
(9,62%). Tuy nhién, linh virc BAt dong san tiép tuc tang trwdng cham, chi
dat 4,7% svck. Nong, 1am nghiép va thly san tang 3,6% svck, xap xi cac
quy trudéc.

e San xuét c6 thang 3 c6 dau hiéu giam téc. Chi sé san xuéat cdng nghiép
(IIP) quy 3 tdng 9% svck, tuy nhién ting trwdng IIP thang 3 d& gidm téc, chi
dat 6,9% svck. Trong dd, IIP nganh ché bién ché tao tang 9,7% trong quy 1,
nhwng chi tang 7,5% trong thang 3.. Bén canh d6, PMI nganh san xuét Viét
Nam do S&P Global cong bé tiép tuc duy tri trén nguwéng 50,0 trong thang
3, qua do kéo dai chubdi cai thién diéu kién kinh doanh 1én chin thang lién
tiép. Tuy nhién, PMI da gidm xubng 51,2 diém tlr mirc 54,3 diém cua thang
2, cho thdy mlrc d6 cai thién didu kién hoat déng 1a yéu nhét ké tir thang 9
n&m ngoai. Nguyén nhan chi yéu dén tir viéc gia dau ting, kéo theo chi phi
van chuyén, nhién liéu va logistics gia tang. Theo d6, gan 50% doanh nghiép
dwoc khéo sat ghi nhan chi phi dau vao tang trong thang 3, véi tbc do lam
phét chi phi 1& cao nhat ké tir thang 4/2022. San lwong va don hang mai
van duy tri trong viing mé& rong trong thang 3, song téc dé tdng da cham lai
dang ké. Bang chu y, don hang xuét khdu méi dwgc bao cao gidm manh
sau khi di ngang trong thang 2.

e Xuat nhap khau van ting trwéng hai chir s6 nhe khu vwe FDI. Xuat
khau va nhap khau thang 3 1an lwot tang 20,1% svck va 27,8% svck. Tinh
chung Q1/26, xuét nhap khau Ian lwot dat 122,9 ty USD (+19,1%) va 126,6
ty USD (+27%). Tuy nhién, dong lwc chinh van cha yéu dén tir khéi doanh
nghiép FDI v&i mirc tdng 36,5% svck trong khi xuat khdu cia khu vie kinh
té trong nwéc gidm 20,1%. Ngoai ra, nhap khau tiép tuc tang nhanh hon
xuét khau khién tham hut thwong mai Ity ké mé réng Ién 3,6 ty USD (trong
doé nhap siéu thang 3 la 677 triéu USD).

e Ban Ié xang dau ting manh trong thang 3. Dang chu y, tang trwédng téng
murc ban 1& hang héa trong thang 3 lai tang toc 1én 12,1% trong thang gitp
tang trwdng ca dat 10,9%, néu loai trir yéu té gia, tdng 7,0%. Du vay, ting
trwdng ban 18 thang 3 cai thién chd yéu nh& doanh thu doanh thu nhém
hang xang, dau tang 23,3%. V&i trién vong lam phat hién tai, ching t6i cho
rang hoat ddng ban 1& cé thé kho gitr dwoc da tang nay.

e Dau tw cong con cham, giai ngan FDI tang trwéng 6n dinh. Vén dau
céng thwe hién tr NSNN trong quy 1 van con cham, chi dat 133 nghin ty
dong (tang 12,1% svck), twong dwong 14,5% so véi KH ca nam (917,6
nghin ty ddng). Tuy nhién diém sang dén tlr vén dau tlr FDI v&i tdng vén
dang ky dat 15,20 ty USD, tang 42,9% svck nhd FDI dang ky méi tang gép
2,4 1an. FDI thwc hién tiép tuc tang trwdng 6n dinh 9%, dat 5,4 ty USD.

e Lam phat bat dau phan anh chi phi xang dau gia tang. Lam phat thang
3 tang manh 1,23% svtt va 4,65% svck trwdc da tang cla gia nguyén liéu
thé gi¢i. Gia xang va gia dau diezen binh quan thang 3 da ting lan lwot
29,7% va 57% svtt khién CPI nhém giao théng tang 12,8% svitt, déng gép
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1,28 diém % vao CPI chung. Lam phat binh quan quy 1 hién chi méi téng
3,51%. Tuy nhién, néu gia dau tiép tuc neo cao quanh vung hién tai, ching
t6i woc tinh lam phat binh quan quy 2 cé thé tang lén mic ~5%.

e Qubc hodi khéa XVI da hoan tat bau cir bé may lanh dao cép cao cua
Nha nwéc cho nhiém ky 2026-2031. Tong Bi thw Té Lam duoc bau git
chire Chu tich nwérc, trong khi 6ng L& Minh Hwng dwoc bau lam Tha twéng
Chinh phu. Viéc Quéc hoi hoan tat bau cir va hoan thién bd may lanh dao
gilp g& bé trang thai ché doi vé mat chinh sach, qua dé tao duw dia dé day
nhanh céc khau giam sat, quan ly, phé duyét va thwc thi, qua do hé tro én
dinh thj trwdng tién té va cing cb niém tin ctia khu vwe doanh nghiép. Bdng
thoi, khi cac nat that vé tha tuc dwoc x& Iy quyét liét hon, tién d6 giadi ngan
dau tw cong co thé tang tdc, qua dé déng vai trd tru cdt cho tang trwdng kinh
té trong giai doan t&i.

Hinh 5: Gia xing dau leo thang gay ap Iwc lam phat
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Thi trwong tién té

Tinh dén thdi diém 24/3/2026, tang trwdng tin dung cta nén kinh té dat 2,15%,
thap hon so v&i mure tdng 2,28% cung théi diém nam 2025. Téng phwong tién
thanh toan tang 1,04% so v&i cubi ndm 2025 (cung thoi diém nam 2025 tang
1,89%). Chuang t6i wéc tinh téng vén bom qua kénh tinh dung trong thang 3
~139 nghin ty, gidm 21,7% so v&i thang trwdc va 30% svck. Bén canh viéc mat
bang lai suét gia tang, trién vong kinh t& b4t dinh hon da anh hwéng dén nhu
cau tin dung, phia cung tin dung ciing bi gi¢i han do mét sb ngan hang da st
dung hét han mirc tin dung phan bé trong quy. Tinh chung Q1/26, tng vén ting
thém qua cho vay tin dung ~400 nghin ty, tang 12% svck.

L&i suat huy dong ky han 12 thang binh quan toan thi trwong tang 1én ~6,05%
(tinh dén 2/4/2026), twong (rng ~70 diém co bén so v&i dau nam. Ca nhém ngan
hang quéc doanh va nhém ngan hang tw nhan déu ghi nhan mic ting ~70 diém
co ban, cho thdy &p lwc thanh khoan mang tinh hé théng hon 1a riéng 18. Theo
béo céo ctia NHNN, 14i suét cho vay binh quan ctia cac NHTM trong nwéc trong
thang 2 & mec 7,1% - 9,0%, twong (rng tang ~40 diém co ban so véi thang
12/2025.
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NHNN yéu cau cac TCTD 6n dinh 1ai suét

Ngay 30/3, NHNN da c6 cong van yéu cau cac TCTD tap trung trién khai cac
gidi phap dé 6n dinh mat bang lai suat, gép phan &én dinh thj trwdng tién té.
NHNN dé& nghi cac TCTD can dbi ngudn vén — st dung vén ddm bao thanh
khoan va kha n&ng chi tra ciia TCTD, khong gay x&o trén mat bang lai suét thj
trwdng, hwéng tin dung vao céc linh vue san xuét kinh doanh, Iinh vic wu tién,
cac dong lyc tang trwdng kinh t&. NHNN cho biét sé& theo d&i chat ché di&n bién
i suét tién g&ri va cho vay, viéc cong bd lai suat cho vay trén trang théng tin
dién tlr clia TCTD va téing cwdng cong tac thanh tra, kiém tra, giam sat viéc thuc
hién ctia TCTD déi véi chd trwong, chi dao ctia Chinh pha, Tha twéng Chinh
pht va NHNN vé |4i suét tién giri va cho vay. Chung téi ky vong dong thai nay
sé gilp kiém ham da tang |4 suat huy déng trong thang téi va tién téi 6n dinh
I&i suat trong ntra cudi ndm 2026.

Hinh 7: Lai suat huy dong tai quay cua cac NHTM
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Do tang trwédng tin dung cham lai, tinh hinh lai suét lién ngan hang trong 3 tuan
cudi thang 3 c6 xu hwéng ha nhiét giao dich phé bién trong khoang 4,8% - 5,5%.
Tuy nhién, ké& tlr cudi thang 3, dau thang 4, khi han meec tin dung dwoc tang
thém, |i suat lién ngan hang qua dém da bat tang tré lai [én mic trén 9%.

DPong pha v&i dién bién I4i suét lién ngan hang, tr 2/3 dén 27/3, NHNN da hat
rong 122 nghin ty dong qua OMO dwa sé dw hop déng revserse repo xubdng con
~253 nghin ty ddng. Tuy nhién, chi trong tuan 30/3 — 3/4/2026, NHNN d& bom
rong tré lai 109 nghin ty ddng, dwa téng gia tri bom rong Iy ké tré lai mirc ~360
nghin ty ddng. Sau ddng thai bom rong cta NHNN, LSLNN da én dinh tré lai
murc 5% - 6%.
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Hinh 8: Lai suat lién ngan hang lién tuc bién déng manh  Hinh 9: Bom/hit rong cia NHNN trén OMO
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K& tir cudi thang 2/26, thdi diém xung dét tai Trung Bong leo thang nhanh chéng
v&i sw tham gia trwc tiép cla M va Israel tai Iran, ty gia USDVND da quay dau
tang ré rét sau giai doan di ngang trong thang 1/26 — dau thang 2/26.Ngay
24/03/2026, NHNN ban ngoai té ky han 180 ngay c6 hdy ngang cho cac TCTD
c6 trang thai ngoai t&é am véi gia thyc hién la 26.850 VND/USD. Bdng thai can
thiép Tinh dén dau thang 4, ty gia duy tri quanh 26.330-26.350 ddng/USD, tang
~1,7% so véi day dau thang 2 va 0,2% so v&i cudi ndm 2025.

Sw leo thang ctia xung d6t Trung Déng da kich hoat nhu cau ndm gilr tai san an
toan, trong d6 USD l4y lai vai tro trG &n truyén thdng. Chi sé DXY da phuc hoi
manh t viing 98-99 cudi thang |én trén méc 100 trong thang 3, tang ~2,1% tw
dau nam. Tai cudc hop ngay 18/3, Fed quyét dinh gitr nguyén lai suat & murc
3,5-3,75%, ddng thoi nhdn manh bét dinh tir xung dét Trung Dong, dac biét qua
kénh gia dau va ky vong lam phat. Biéu d& chdm cla Fed cho thay trién vong
I&i suét ctia Fed vé co ban khong thay déi so véi thang 12, khi phan Ién céac
quan chirc van dy béo cé it nhat mét 1an cét gidm 25 diém co ban trong nam
nay. Dw b&o trung vi tiép tuc cho thay &i suét didu hanh & murc 3,4% vao cudi
nam 2026 va 3,1% trong nam 2027, va dw kién duy tri & mirc nay dén nam 2028.
Tuy nhién véi cang thang tai Trung Déng tiép tuc leo thang da day gia dau vuot
murc 110 USD trong nhirng ngay cubi thang 3, dau thang 4 khién trién vong cét
gidm lai suét ca Fed trong nam nay tré nén mé nhat hon. D@ liéu tir CME Fed
Watch cap nhat ngay 6/4 cho thdy 95% xac suét Fed sé gitr nguyén | suét
trong ndm nay va cé thé gitr & merc nay cho dén it nhat thang 7 ndm sau.

Fed ciing nang dw b&o lam phéat 2026 1&n 2,7% tir mirc dw bao 2,5% hdi thang
12/2025. O chiéu ngwoc lai, Fed tré nén tich cwc hon ddi véi trién vong ting
trwdng kinh té. Dw bao tang trwdng GDP dwoc nang nhe lén 2,4%, trong khi ty
I& that nghiép dw kién duy tri & mirc 4.4%. Dy béo tang trudng cho giai doan
2026-28 ciing dwoc diéu chinh ting, va Fed nang wéc tinh tang trwdng dai han
tr 1.8% lén 2.0%, cho thay nén kinh t& My van thé hién kha nang chéng chiu
nhét dinh du mat bang |&i suat & m&c cao. Cha tich Powell ciing lwu y rang gia
dau cao hon c6 thé tao &p lwc Ién nén kinh t&, du tac déng nay cé thé duwoc bu
dap phan nao nh& san lwong nang lwong ndi dia manh, trong béi cdnh My hién
la quéc gia xuat khau nang lwong rong.

Xung dét Trung Péng tam ngirng leo thang c6 thé hé tror ty gia thang 4
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Trong dién bién mé&i nhéat, tdng théng Donald Trump tri hodn 16i de doa tAn cong
co s& ha tang dan sy cua Iran thém hai tuan trong diéu ma 6ng mé ta 1a "lénh
ngrng ban hai mat", phu thudc vao viéc Iran mé clra tré lai eo bién Hormuz.
Ong Trump ciing cho biét My da nhan dwoc dé xuat 10 diém tlr Iran ma 6ng mo
ta 14 "co s& kha thi cho cac cudc dam phan", véi khodng thoi gian hai tuan cho
phép théa thuan tiém nang dwoc hoan tat va thuc hién. Ngoai ra, Iran da dong
y mé& lai eo bién Hormuz trong hai tuan véi diéu kién tat ca cac cudc tAn cong bi
dirng lai, ddng th&i ndi thém rang qué canh sé can dwoc phdi hop véi Luc lwong
Vi trang Iran, trong khi Israel cling dwoc cho la da déng y véi lénh ngirng bén
tam thoi. Dién bién nay da khién gia dau gidam manh 15% ngay 7/4, xubng chi
con hon 90 USD/thung, trong khi chi sé s6 10i vé& mdc 99.x.

Hinh 11: Fed cé thé duy tri l3i suat cao lau hon
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Nguén: BLOOMBERG, VNDIRECT RESEARCH
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27000 CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
MEETING DATE 300-325 325-350 350-375 2T75-400

26500
4/29/2026 0.00 % 0.00 % 99.4% % 0.52 %
GI17/2026 0.00 % 3.45 % 96.52 % 0.00 %

26000
Ti29/2026 0.00 % 3.48 % 96.52 % 0.00 %
9/16/2026 0.00 % 0.00 % 97.80 % 220 %
25500 102812026 0.00 % 0.00 % 9448 % 552 %
12/9/2026 0.00 % 519 % 89481 % 0.00 %
25000 12712027 0.00 % 7.48 % 9253 % 0.00 %
31712027 0.00 % 10.48 % 89.52 % 0.00 %
24500 42812027 0.00 % 10.43 % 89.52 % 0.00 %
6/9/2027 0.00 % 24 41 % 75.59 % 0.00 %
24000 TI28/2027 0.00 % 3548 % 64.52 % 0.00 %

n ©O© O ©O© O
a4 AN 15/2027 0.00 % 5482 % 4518 % 0.00 %
N 4 N MO <

-1 o O o o 10V27 12027 645 % 9352 % 0.00 % 0.00 %
USDVND (phai) 12/8/2027 29.40 % 7060 % 0.00 % 0.00 %

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Trai phiéu Chinh pha

Phat hanh TPCP quy 1 chi dat 16% ké hoach ca nam

Trong thang 3/2026, KBNN da td chirc goi thau 54 nghin ty nhwng téng gia tri
phéat hanh thanh céng chi dat 19,6 nghin ty déng, twong ng ty I& trang thau
36,2%, gidm manh tlr mirc 66,3% cla thang trwdc. Phan 16n lwong phat hanh
thang 3 1a TPCP ky han 10 nam, v&i loi suat tring thau 4,11%, gan nhw khéng
ddi so v&i thang trwéce. Lai suét trang thau khong tang trong béi canh ky vong
moi trudng lai suét trén thi trwong da tang 1én trwde rdi ro lam phat va ty gia la
nguyén nhan chinh khién khéi lwong phat hanh gidm manh.

Ly ké 3 thang diu n&m, KBNN da phat hanh 80,1 nghin ty ddng TPCP, gidm
manh 27,5% svck, hoan thanh 72,8% KHPH quy 1 va 16% KHPH ca nam. Bang
chuy, 98% Iwong phat hanh hanh cong trong quy 1 1a TPCP 10 nam, vwrot 21%
muc tiéu phat hanh trong quy va hoan thanh 34% KHPH cé nam trong khi cac
ky han chi dat 0% - 1% KHPH c& nam.
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Hinh 12: L¢i suét tring TPCP thang 3 di ngang Hinh 13: Lweng TPCP tring thau thang 3 giam manh
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH

Hinh 14: Phat hanh TPCP Q1 chi dat 16% KHPH ca nam Hinh 15: Phat hanh TPCP Q1 giam 27% svck

. Than %KHPH % KHPH 600 12
Ky han 3/202% 312026 Q1/26 2026 mCanam ®3thang diu nam
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH
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Loi suat TPCP tiép tuc ting dan

L&i sudt trai phiéu Chinh pht (TPCP) trén thi trwéng thér cap duy tri xu hwéng
tang. Tai ngay 6/4, 1ai sudt TPCP ky han 5 nam giao dich & mic 4,1% (tang 24
diém co ban so véi thang trwdc va 169 diém co ban svck); lai sut ky han 10
nam giao dich & mirc 4,2% (t&ng nhe 5 diém co ban so véi thang truwéc va 120
diém co ban svck).

Nha dau nwédc ngoai mua rong 878 ty doéng trong thang 3/2026 sau ba thang
ban rong lién tiép. Tuy nhién, Ity ké Q1/26 cac nha dau tw nwéc ngoai van dang
ban rong 2,9 nghin ty ddng trwéc nhivng bat 6n dia chinh trj leo thang trén toan
cau.
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Hinh 16: Loi suat TPCP thi trwong thi cap (%)
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Hinh 17: Loi suat TPCP thi trwéng thi cap (%)
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Ngudn: Bloomberg, VNDIRECT RESEARCH
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Nguon: HNX, VNDIRECT RESEARCH

Hinh 18: Gia tri giao dich trén thj trwong thir cap

Hinh 19: Mua /ban réng cua khéi ngoai
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Nguén: HNX, VNDIRECT RESEARCH

Trai phiéu doanh nghiép

Theo di¥ liéu tdng hop trong T3/26, c6 ba doanh nghiép phat hanh TPDN riéng 1&
thanh céng vai tbng gia tri phat hanh 11,6 nghin ty déng, cai thién dang ké so véi
murc tng gia tri phat hanh 460 ty trong thang 1 va thang 2. Trong do, chi riéng lwong
phéat hanh cla céng ty TNHH Dau tw Marina Center, thudc linh vuc BDS da chiém
10,1 nghin ty ddng, v&i lai suat phat hanh 4% cho ky han 10 nam, khién loi suét phéat
hanh binh quan gia quyén trong thang 3 giam manh.

Hai dot phat hanh con lai la ctia cong ty chirng khoan MB (MBS) v&i gia tri phat
hanh 970 ty, |4i su4t 7,4%, ky han 2 ndm va ctia cong ty tai chinh Téng hop cb phan
Dién lwc véi gia tri phat hanh 450 ty déng, 1ai suét 8,5% cho ky han 8 nam.
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Hinh 20: Gia tri TPDN phat hanh riéng Ié (ty déng)

) 9 théng 4,2026
Khoi Phan tich va Tw van dau tw

Hinh 21: TPDN phat hanh riéng lé theo nganh trong Q1/26
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mmmm TOng gia tri phat hanh TPDNRL - cot phai

% tang trwdng svck - cot trai

Ngudn: HNX, VNDIRECT RESEARCH

= B4t dong san = Dich vu tai chinh

Ngudn: HNX, VNDIRECT RESEARCH

Hinh 22: L&i suat phat hanh TPDNRL binh quan (%)

Ly ké Q1/26, tdng gia tri phat hanh TPDN riéng |& dat 12 nghin ty déng, gap 6 lan
S0 v&i Q1/25. Mirc tang trwdng manh nay chd yéu do mirc nén thap clta 2025 do
hai thang dau nam 2025 khong ghi nhan béat ky dot phat hanh riéng 1é nao. Du vay,
ching tdi van ky vong hoat dong phat hanh TPDNRL tiép tuc khéi sac trong cac quy
toi.

Hinh 23: Ky han phat hanh TPDNRL binh quan (nam)
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Ngudn: HNX, VNDIRECT RESEARCH
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Ngudn: HNX, VNDIRECT RESEARCH

Hoat dong mua lai trwé'c han TPDN cai thién so v&i thang tredc voi téng giatri TPDN
riéng 1é dwoc mua lai trwée han dat 6,3 nghin ty ddng. Tuy nhién, Ity ké Q1/26, tdng
gi& tri mua lai trwéc chi méi dat 9,9 nghin ty ddng, gidm manh 64% svck. BDS la
nhém dirng dau vé gia tri TPDN mua lai trong Q1/26 v&i tdng gia tri mua lai dat gan
7,9 nghin ty déng, chiém ~80% téng gia tri TPDN dwoc mua lai trwde han trong quy.

Chung téi wodc tinh s& c6 khoang hon 16,7 nghin ty déng TPDN riéng |é dao han
trong thang 4/2026 va xap xi 58 nghin ty ddng dao han trong quy 2, tdng manh so
v6i téng gia tri TPDN riéng lé dao han trong quy 1 (~14 nghin ty ddng) . Ap lwc
TPDN dé&o han tiép tuc duy tri & mdc cao trong cac quy tiép theo (Q3: 53 nghin
ty ddng; Q4: 62 nghin ty déng).
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B&o céo Trai Phiéu — Tién Té

WISDOM TO SUCCESS

Hinh 24: Lwong TPDN mua lai trwéc han (ty dong) Hinh 25: Lwong TPDN dao han (nghin ty déng)
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Nguén: HNX, VNDIRECT RESEARCH Ngudn: HNX, VNDIRECT RESEARCH

Hinh 26: Danh sach cac dot phat hanh TPDN trong Q1/26

1 MARC- Cong ty TMHH B3u tv Marina Center Bat dong san 20/03/2026 10,196 10 4.0
2 MBS- Congty Co phan Ching khodn MB Dich vu tai chinh  19/03/2026 970 2 7.4
3 EVF - Cong ty Tai chinh Tdng hop €O phdn Dién Lyc  Dich vu tai chinh  23/03/2026 450 8 8.5
4 TP1C - Cang ty ca phﬁn Thién Phic INVEST Bat déng san 06/02/2026 B0 3 11.5
5 KHG - CTCP Tap Bloan KHAI HOAN LAND Bat déng san 06/01/2026 190 3 13.5
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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 thei diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong b clia cong ty,
théng tin dwoc cdng 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 cdu dau tw cta
minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac truéc 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 siv dung khéng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén
cac phwong tién truyén thong ma khong cé sw ddng ¥ 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 téi.
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 cta (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 ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

DPinh Quang Hinh - Trwéng phong khéi Vi mé & Chién lwgrc thi trwéng
Email: Khuong.nguyenba@vndirect.com.vn

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

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 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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