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Vietcap T Trai phiéu tién té

Mé tai khoan

7 Vé o Yy = A ~
Bao cao Trai phieu tien te 2/2026
Bao cao TraiphieuTiénté | 3j suat lién ngan hang tdng manh trudc ky nghi Tét
Ngay bao cao 06/03/2026
Phat hanh trai phiéu Chinh phu (TPCP) cai thién; Igi suat tiép tuc da tang
Chibo vimé thang 2 e Luong phat hanh TPCP phuc héi 32,3% so véi thang trusc (MoM) 1én muc 34,5 nghin
CS;@(S‘?(;SU dung (binh 25 34 ty dong trong thang 2, sau khi sut gidam 59,6% trong thang 1. Tinh dén cudi thang 2,
qv AR Kho bac Nha nusc (KBNN) dé phat hanh 60,5 nghin ty déng TPCP, hoan thanh 55,0%
Tangtongtongdoanhthu g ¢ k& hoach quy 1/2026 va 12,1% k& hoach nam.
banle %
T&ng trudng SXCN % 194 10 o Loi suat trai phiéu ti€p tuc xu husng tang trén ca thi trudng so cép va thu cép. Tai thi
VND (% tang/giam so vai 5 og truong so cép, loi suat ky han 10 nam tang nhe 5 diém co ban MoM [én 4,09%, trong

USD so v&i dau nam) khi lgi suat ky han 5 ndm va 10 ndm trén thj trudng thir cap 1an lugt tang 1én 3,75% (+14

diém co ban MoM) va 4,12% (+6 diém co ban MoM).

Dybdo vimé 2025 2026F Lgi suat TPCP c6 thé& duy tri 8 muc cao trong thang 3

Tang trusng GDP % 8,0 8,5

Chi 56 gia tiéu dung (binh ¢ Chung t6i dubao mot s6 yéu to sé gay ap luc tang 1én Ioi suat TPCP trong thang 3, bao

quan) % YoY 33 35 gom: (1) Nguén cung co kha nang cao hon do KBNN mai chi hoan thanh 55,0% ké
hoach phat hanh cia quy 1; (2) Lgi sudt TPCP My ky han 10 nam co thé tang (+18 diém

Lai sust diduhanh (cudindm) 2025 2026F co ban tu ngay 27/2 dén 5/3); (3) Méi trudng 1ai suat tdng cao. Cac ngan hang qudc

Chiét khau 30 30 doanh co thé nang ai suat tién gui ky han 12 thang khi muc 15i suét nay hién & muc

Tai cépvén 45 45 5,2%, thap hon dang ké so véi muc 6,1% - 6,2% hién tai cla cac ngan hang tu nhan.

Tranhuydong (<6théng) % 4,75 4,75 L&i suat lién ngan hang tdng manh trudc Tét trudc khi ha nhiét sau ky nghi

 Thanh khoan th&t chat dang ké trong tuan dau tién cla thang 2, voi lai suat qua dém
dat dinh gan 20% vao ngay 3/2 - mic cao nhat ké tl thang 10/2011. Trong giai doan tu
2/2 dén 6/2, 1ai suat qua dém trung binh dat 10,8%. D& hd trg thanh khoan, Ngan hang
Nha nudc (NHNN) da bom rong 159,2 nghin ty dong va trién khai 2,0 ty USD théng qua
hop déng hoan d&i ngoai té vao ngay 4/2 va 6/2.

Phién dau thau TPCP cudi thang (LS %)

Kyhan TLtrungthau T1 T2
3nam Khéngchaoban  N/A N/A
5nam Khéngchaoban  N/A N/A

7nam Khéngchaoban  N/A N/A

Toinam 923 404 4,09 * Sau céc bién phap can thiép nay, thanh khoan da cai thién trong tuan can Tét va xu
hudng giam tiép tuc duy tri sau TEt, vdi l5i suat qua dém két thuc thang 6 muc 4,6%
(-80 diém ca ban so vdi cudi thang 1). Trong thang 2, NHNN d& bom rong 83,6 nghin ty
déng vao hé théng ngan hang théng qua thi trusng mé (OMO).

15 nam Khéngchaoban 4,12 N/A
20nam  Khoéngchaoban  N/A N/A
30ndm  Khoéngchaoban  N/A N/A

Ngudn: HNX o TU ngay 2-4/3, |5i sudt qua dém lai ting vugt 10% do mét s6 nguyén nhan: (1) 123,3
nghin ty déng dao han trén kénh OMO; (2) Lugng Idn tién gui clia KBNN tai cac ngan
Hinh 1: Lgi suat TPCP hang thuong mai dao han; va (3) 3,0 ty USD tU cac hop dong hoan déi ngoai té dao han.
4.5% D& trg thanh khoan ctia hé théng, NHNN da bom rong 35,1 nghin ty dong théng qua
== OMO - thyc hién 1,0 ty USD hgp dong hoan déi ngoai t& mai, dong thdi tién gui cua
4.0% Al KBNN cling quay lai hé thong ngan hang. Do do, Iai sudt qua dém da ha nhiét vé muc
R 4,6 % vao ngay 6/3.
35% 4 L) . - P N N s
,/ Ty gia USD/VND tang lan dau tién trong 3 thang

30% - e Ty gia USD/VND tang 0,4% trong thang 2, két thic thang 2 6 muc 26.058 trén thi
- — =TI% 12126 trudng lién ngan hang. Tuy nhién, tinh tl ddu nam, ty gia USD/VND van giam 0,9%. Ty
2.5% gid tang trong thang 2 do mét s6 nguyén nhan: (1) Bong USD manh hon véi chi s6 DXY
IN 2N 3N 5N 7N 10N 15N tang 0,6% trong thang 2 va (2) Viét Nam ti€p tuc ghi nhan tham hut thuong mai trong

Ngu6n: Bloomberg (TT thir cp) thang 2 d muc 1,0 ty USD (trong 2T 2026, tham hut thuong mai & muc 3,0 ty USD).

« Cang thang leo thang gilia My/Israel va Iran dé cing cé stic manh cla déng USD - chi
s6 DXY tang 1,8% tU ngay 27/2 dén 5/3. Tinh hinh bat 8n dia chinh tri nay cé kha nang
sé duy tri ap luc 1én ty gia USD/VND trong thang 3.

Pao Minh Quang
Chuyénvién

Hoang Thuy Lucng
Trudng phong cao cap

See important disclosure at the end of this document www.vietcap.com.vn 06/03/2026 11
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Thi trudng trai phiéu so cap
Phat hanh TPCP cai thién

Hoat déng phat hanh TPCP phuc héi 32,3% MoM, dat 34,5 nghin ty déng trong thang 2, sau khi
sut giam 59,6% trong thang 1. Bang chd y, KBNN chi phat hanh thanh cong trai phiéu ky han 10
nam, vai loi suét tang 5 diém co ban MoM 1én muc 4,09%.

Tinh dén cubi thang 2, KBNN da phat hanh t8ng cong 60,5 nghin ty dong, hoan thanh 55,0% ké
hoach quy 1/2026 va 12,1% muc tiéu cd nam. D€ dat dugc muc tiéu cla quy 1, KBNN phai hoan
thanh 100% ké hoach thang 3 (50 nghin ty dong), diéu nay cd vé kha thach thuc.

Hinh 2: Phat hanh va dao han
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Nguon: S3 Giao dich Chuing khoan Ha Noi (HNX), Vietcap

Hinh 3: K& hoach phat hanh TPCP

Bon vi: ty dong Kéhoachnam Phathanhk&tUy  Phat hanh/Ké hoach

2026 dau nam k& tlrdau ndm
Téng cdng 500.000 60.541 12,1%
Bon vi: ty dong K& hoach Q1 Phat hanh Q1 Phat hanh/Ké hoach

2026 Q1
5nam 17.000 500 2,9%
7 n3m 2.000 0 0,0%
10 ndm 65.000 59.191 91,1%
15 n&m 17.000 850 5,0%
20 ndm 3.000 0 0,0%
30n&m 6.000 0 0,0%
Téng cong 110.000 60.541 55,0%

Nguén: KBNN, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 06/03/202612
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Hinh 4: K&t qua dau thau trai phiéu trong thang theo tuan

TPCP:

Pon vi: ty déng Ky han Gia tri Gia tri Tylé Lgi suat
chao tring tring %

ban thau thau %
Tuén két thuc 6/2/2026 5 1.000 0 0,0% N.M
10 12.000 5.495 45,8% 4,05
15 1.000 0 0,0% N.M
30 500 0 0,0% N.M

Tongcdng  14.500 5.495 37,9%
Tuan két thuc 13/2/2026 5 1.000 0 0,0% N.M
10 13.000 11.000 84,6% 4,07
15 1.000 0 0,0% N.M
30 500 0 0,0% N.M

Tongcéng  15.500 11.000 71,0%
Tuan két thuc 27/2/2026 5 1.000 0 0,0% N.M
10 19.500 18.000 92,3% 4,09
15 1.000 0 0,0% N.M
30 500 0 0,0% N.M

Toéngcéng 22.000 18.000 81,8%

Nguén: HNX, Vietcap

Thi truéng trai phiéu thu cap
Lgi suat tiép tuc tang, duy tri 8 mic cao nhat trong 3 ndm

Trén thi trudng thu cép, gia tri giao dich trung binh méi phién (GTGDTB) giam 14,5% MoM xudng
coN 14,6 nghin ty déng, cham dut chudi tdng kéo dai 2 thang. Trong khi do, 1oi suét trén thi trusng
thi cép tang 2-14 diém co ban MoM 6 tat ca cac ky han, duy tri & muc cao nhat trong 3 nam qua.
Cu thé, Igi suat ky han 5 nam va 10 nadm lan lugt tang 1én muc 3,75% (+14 diém co ban MoM) va
4,12% (+6 diém co ban MoM).

Mot s6 yéu t6 tiép tuc tao ap luc tang 1&n Ioi suét trai phiéu, bao gém:
e Lgisuattang trén thitrudng so cap.
e Thanh khoan hé théng ngan hang that chat trudc dip Tét.

Trai lai, Ioi suat trai phiéu kho bac My ky han 10 nam da giam 28 diém co ban MoM trong thang 2,
mot phan giup gidm bt ap luc tang Ién Igi suat trong nudc.

Kh&i ngoai ban rong thang thu 3 lién tiép

Trong thang 2, knéi ngoai dé ban rong khoang 1,1 nghin ty dong, danh dau thang ban rong thu 3
lién tiép. Trong 2T 2026, khoi ngoai da ban rong 3,0 nghin ty dong so vai muc mua rong 1,3 nghin
ty dong trong 2T 2025.

See important disclosure at the end of this document www.vietcap.com.vn 06/03/2026 13
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Hinh 5: GTGD outright, repos

Hinh 6: GTGD thij truéng thu cap (outrights) theo ky han
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Ngudn: HNX, Vietcap

See important disclosure at the end of this document
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Du bdo thi truéng trai phiéu

Lgi suat TPCP c6 thé duy tri d mic cao trong thang 3

Chung téi cho réng mét sé yéu té sé tao ap luc tang Ién Igi suat TPCP trong thang 3, bao gém:
(1) Ngudn cung co thé tang do KBNN mai chi hoan thanh 55,0% ké hoach phat hanh clia quy 1.

(2) Lgi suat trai phiéu kho bac My ky han 10 nam tang (+18 diém co ban tu ngay 27/2 dén ngay
5/3).

(3) Moi trusng 1ai suat cao hon. Cac ngan hang quéc doanh co thé sé tang 1ai sudt huy dong ky
han 12 thang do muc I&i suat nay hién chi & muc 5,2%, thap hon dang ké so vai muc 13i sut hién
tai cla cac ngédnhangtunhan 1a 6,1% - 6,2%.

Thi trudng tién té

L3i suat lién ngan hang tdng manh trudc Tét trudce khi ha nhiét sau ky nghi
1é

Thanh khoan that chat dang ké trong tuan dau tién cla thang 2, vdi 1&i suat qua dém dat dinh &
muc gan 20% vao ngay 3/2 - muc cao nhat k& tu thang 10/2011. TU ngay 2/2 dén ngay 6/2, |5i suét
qua dém trung binh & muc 10,8%. D& 6 trg thanh khoan, NHNN da bom rong 159,2 nghin ty déng
va trién khai 2,0 ty USD thong qua hgp dong hoan d8i ngoai té vao ngay 4 va 6/2.

Sau cac bién phap can thiép nay, thanh khoan dé cai thién trong tuan can Tét, vai 1ai suat qua
dém trung binh giam xudng con 6,0%. Xu hudng giam ti€p tuc duy tri sau TEt, vdi l5i sudt qua dém
trung binh & muc 4,3% trong tuan cudi cung cla thang 2. Tai thdi diém cudi thang 2, 13i suat qua
dém & muc 4,6% (-80 di€ém co ban so vai cudi thang 1).

V& nghiép vu thi trusng md (OMO), NHNN da bom 309,2 nghin ty dong trong khi ¢ 225,6 nghin ty
déng hop dong repo dao han. Diéu nay dan dén muc bom rong 83,6 nghin ty déng trong thang 2.

Tri€n vong: TU ngay 2-4/3, 1ai sudt qua dém lai tang vuot 10% do mot s6 nguyén nhan: (1) 123,3
nghin ty dong dao han trén kénh OMO; (2) Lucng I6n tién gli ctia KBNN tai cac ngan hang thuong
mai déo han; va (3) 3,0 ty USD tu cac hop déng hoan ddi ngoai té dao han. B& hé trg thanh khoan
cla hé théng, NHNN da bom rong 35,1 nghin ty dong théng qua OMO - thuc hién 1,0 ty USD hop
dong hoan déi ngoai t& madi, ddng thai tién gui ctia KBNN clng quay lai hé théng ngan hang. Do
do, 13i sudt qua dém da ha nhiét vé muc 4,6 % vao ngay 6/3.

Hinh 9: L3i sut lién ngan hang

(%) Qua dém 1tuén 1thang 3 thang
31/12/2025 8,15 9,00 8,60 8,30
30/1/2026 5,40 6,80 7,30 7,30
271212026 4,60 7,20 7,40 7,80

Nguon: Bloomberg, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 06/03/2026 15
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Hinh 10: L&i suat qua dém lién ngan hang

Hinh 11: Bom/hut tién rong trén thi trudng mé (OMO)
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Nguon: Bloomberg, Vietcap

Hinh 12: Tin phiéu va reverse repos phat hanh va dao han theo tuan (ty déng)

Nguon: NHNN, Vietcap

Tuan két Reverse repos T-bills Bom/ (Hut) rong
thuc Chao ban Paohan Chaoban  Daohan

02/01/2026 48.117 45.330 - - 2.788
09/01/2026 48.680 88.848 - - (40.168)
16/01/2026 16.417 46.315 - - (29.899)
23/01/2026 17.591 58.116 - - (40.526)
30/01/2026 72.000 25.660 - - 46.340
06/02/2026 229.790 70.639 - - 159.151
13/02/2026 69.681 66.798 - - 2.883
20/02/2026 - - - - -
27/02/2026 9.774 88.192 - - (78.418)

Nguén: NHNN, Vietcap

See important disclosure at the end of this document
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Hinh 13: Repos Iuu hanh (OMO) Hinh 14: Tin phiéu luu hanh
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Nguén: NHNN, Vietcap Nguon: NHNN, Vietcap

Ty gia
Ty gia USD/VND téang lan diu tién trong 3 thang

Sau khi giam trong 2 thang lién tiép, ty gia USD/VND tang 0,4% trong thang 2, két thuc thang 2 &
muc 26.058 trén thi trusng lién ngan hang. Tuy nhién, tinh tU ddu nam, ty gia USD/VND van giam
0,9%. Ty gia tang trong thang 2 do mét s6 nguyén nhan:

- B6éng USD manh hon vdi chi sé DXY tang 0,6% trong thang 2.

- Viét Nam tiép tuc ghi nhan tham hut thuong mai trong thang 2 & muc 1,0 ty USD (trong

2T 2026, tham hut thuong mai & muc 3,0 ty USD).

Trién vong: Cang thang leo thang gitta My/Israel va Iran d& cling ¢ suc manh ctia déng USD - chi
s6 DXY tang 1,8% tu ngay 27/2 dén 5/3. Tinh hinh bat 8n dia chinh tri nay co kha nang sé duy tri ap
lyclénty gia USD/VND trong thang 3.

See important disclosure at the end of this document www.vietcap.com.vn 06/03/2026 17
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Hinh 15: Ty gia USD/VND
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Nguon: Bloomberg, Vietcap
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Hé théng khuyén nghi clia Vietcap

Chung t8i, Pao Minh Quang & Hoang Thuy Luang, xac nhan réng nhiing quan diém dugc trinh bay trong bao
40 nay phan anh dung quan diém ca nhan clia chiing téi vé cong ty nay. Ching téi cling xac nhan rdng knéng
c6 phan thu lao nao clia chung toi da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu tréch cac bao céo nay
nhan dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cda nghién cuu, va
doanh thu cua céng ty, trong do bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gidi t6
chuic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 06/03/202619
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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