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Tong gia tri TPCP tring thau trong Quy 4 la hon 58.7 nghin ty dong — tuong
duong ty Ié tring thau 44% va giam manh 48.8% so véi Quy 3. Déc biét,
lugng TPCP tring thau trong thang 12 chi dat hon 7.3 nghin ty déng, tuong
duong 1/4 muic binh quan hang thang trong 11 thang dau ndm. Su sut
gidm nay co thé dugc ly giai bdi 2 yéu t6 chinh sau: (1) Chinh séch cua
NHNN trén thj truvong lién ngan hang trd nén that chat hon khi ap luc ty gia
leo thang. (2) Chénh léch lgi suét gitra thi truang thi cap so véi so cap ngay
cang dugc ndi rong khién cho céc phién dau thau kém hap dan hon. Khoi
luong phat hanh TPCP trong céc nam téi ky vong sé duge day manh khi
dau tu cong dugc xac dinh |a chién lugce trong tdm. Loi suat TPCP trén thi
truong so cép cling duge nang dan 1én d€ thu hit cac nha dau tu.

Thi truong TPCP thir cap

Trai nguoc véi suam dam trén thitruong so cép, hoat dong giao dich TPCP
trén thi truong tha cdp van cho thay su s6i dong. Trong d9, gia tri giao dich
Outright dat 626.7 nghin ty dong, tdng 41.6% so v&i Quy 3 va 46.6% so VGi
nam 2023, day cling la muc giao dich cao nhat tir trude dén nay vai gia tri
giao dich binh quan 1 ngay gan 7 nghin ty déng. Dudng cong lgi suét co6 xu
hudng tidng cao hon tir dau thang 11 va tang manh mé hon trong giai doan
thang 12 da thac day cac nha dau tu giao dich manh mé hon trén thi truong
TPCP thir cap. Lgi suat TPCP du kién dugc nang |én trén thi truong so cap
sé kéo lgi suat trén thi truong thir cap tang theo trong nam 2025.

Thi truong Trai phiéu doanh nghiép (TPDN)

Gia tri phat hanh TPDN riéng Ié trong trong Quy 4 tri gia 130.42 nghin ty
dong, giam 12.1% so véi Quy trude va khéng bién dong nhiéu svck nam
trude. Mac du c6 sy cham lai so vdi téng lugng phét hanh trong Quy 3
nhung so véi cac giai doan trudc, lwgng phat hanh TPDN trong 3 quy gan
nhat da cho thdy su bat pha. Tinh cd ndm 2024, téng gia tri phat hanh méi
dat hon 447 nghin ty déng, tdng gan 32% so v&i ndm 2023. Diéu nay cho
thay sau giai doan khing hodng vé niém tin khién quy mé phat hanh sut
giam manh trong ndm 2022, hoi phuc nhe nam 2023 thi trong ndm 2024 d3
c6 su cai thién ré rét hon. Thi truong trong nam 2025 sé c6 thé dén thém
nhiéu hon nhirng tin hiéu tich cuc tir su héi phuc ctia nén kinh té va thi
trudng B4t dong san.

Bang 1: Tinh hinh thj truong Trai phiéu

YTD
(+-bps/pips)

Loi suat
TPCP so cédp 4.80% 2.20% 2.77% 2.90% 2.66% 2.68% 2.77% 57
(10Y) %
Loi suat
TPCP thir cap 4.89% 2.22% 2.96% 3.10% 2.70% 2.76% 2.96% 74
(10Y) %
L&i suat o o o o o 0 0
TPDN (%) 10.89% 8.15% 7.26% 8.50% 8.16% 7.30% 7.26% -89
L&i suét lién
ngan hang 4.97% 0.20% 2.65% 3.00% 3.40% 3.27% 2.65% 245
(%ON)
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