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Tong gia tri TPCP trang thau trong nam 2025 dat 371.5 nghin ty dong,
tuong ng ty |é tring thau khoang 55%, tdng 15.4% so véi nam 2024 va
hoan thanh gan 75% k& hoach phat hanh ca nam. Hoat dong phat hanh
dién ra tuong dai so6i déng trong Quy |, nhung chitng lai ré rét trong giai
doan gitra nam khi thi truong déi mat véi nhiéu yéu té bat lgi tir cd moi
truong trong nudc 1an quéc té. Trude béi canh do, loi suat TPCP trén thi
truong so cdp da dugc diéu chinh tang dan dé phlu hop hon véi dién bién
trén thi truong tha cdp. Tuy nhién, mic doi hoi bu dap rdi ro cao hon tir
phia nha dau tu khién cung — cau khé tim dugc diém can bang, qua dé kim
ham quy mé phat hanh trong nam. Budc sang nam 2026, du tam ly thi
truong dugc ky vong sé cai thién vao giai doan cubi ndm, song xét trén
binh dién ca ndm, chiing t6i van cho rang lgi suat TPCP nhiéu kha nang van
sé duy tri xu hudng tdng. Pong thoi duong cong lgi suat cling sé doc hon
khi chi phi vén dai han du kién sé ti€p tuc & mirc cao.

Thi truong TPCP thir cap

Tréi ngugc véi su tram lang cua thi trudng so cap, thi trudng TPCP thar cap
trong ndm 2025 van duy tri thanh khoan s6i dong, véi tong gié tri giao dich
dat 3.64 triéu ty dong, tdng 28.9% so v&i nam 2024. Trong dé, giao dich
outright dat 2.63 triéu ty dong, tdng 39%, xac lap muirc cao ky luc véi gia tri
giao dich binh quén hon 7.3 nghin ty d6ng/ngay. Két thic nam 2025, lgi
sudt TPCP ky han 10 ndm dirng quanh 4.04%, muirc cao nhat ké tir thang
3/2023 va tiém cén sat loi suat trai phiéu M.

Thi trudng TPDN (TPDN)

Theo di¥ liéu tir HNX, tinh dén ngay 28/01, thi trudng ghi nhan 533 dot phat
hanh trai phi€u doanh nghiép riéng 1é trong ndm 2025, véi téng gia tri dat
537.4 nghin ty dong, tdng 15.4% so véi nam 2024. Trong d6, nhém ngan
hang chi€ém hon 65% tong luong phat hanh mdi trong nam 2025, ting 25%
so véi cung ky. Diéu nay cling phan anh thuc tai trén thi truang khi tang
trudng huy déng & mirc thap va hé thong ngan hang gia tang str dung kénh
phat hanh Giay to c6 gia (GTCG). Budc sang nam 2026, thi truong trai phiéu
doanh nghiép dugc ky vong duy tri xu huéng 6n dinh va phét trién theo
hudng chon loc, minh bach han nhd nhu cau von trung — dai han cao va
niém tin nha dau tu dugc clng cd, song méat bang 1ai suat phat hanh nhiéu
kha néng chiu ap luc tang trong béi canh du dia tin dung ngan hang thu hep
va |ai suat huy déng du bao nhich 1én, dac biét trong nira dau ndm.
Bang 1: Tinh hinh thj trudng Trai phiéu

2022 2023 2024 2025 2026F
'('%j)“;t TPCP socap 4.80% 2.20% 2.77% 4.00% 4.35%
0
'c'g;)s(‘;%t\gch this 4.89% 2.22% 2.96% 4.04% 4.40%
]
L&i suét TPDN (%) 10.89% 8.15% 7.26% 8.13% 8 - 9.0%
U SUE 50 g 4.97% 0.20% 2.65% 3.30% 4.5-50%

hang (%0N)
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