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TPCP TANG TOC HUY DONG, TPDN MG RONG CO CHON LOC © OCBS

Thang 9 ghi nhan phat hanh va thanh khoan cung cai thién; Igi suat TPCP nhich 1én, trong khi TPDN van tép trung ¢ ngan hang va bat dong san.

TRAI PHIEU CHINH PHU TRAI PHIEU DOANH NGHIEP
n TPCP sd cap ting manh, cau tap trung 510 nim n TPDN sd cap md rdng, cd cau van tap trung
0,
70,1 299,1 61,2% 455,0 235,2 179,4
nghin ty phat hanh T9 nghin ty liy ké 9T tring thau phién chinh nghin ty phat hanh 9T nghin ty ngan hang nghin ty BDS
Phat hanh gém phan bé sung, gap 2,5 Ian thang 8; ky han 5—-10 ndm chiém gan 100% khéi lugng. Théng 9 phat hanh 68,5 nghin ty, ting gan 9%; NH va BDS chiém hon 91% liiy ké.
fn Lai suat TPCP tiép tuc ting nhe ) h TPDN thif cap ting giao dich trong thang 9 \
0, 0, [v) 0,
4,37% 4,32% 4,43% 159,9 1.320 +13,2%
binh quan thang 9 binh quan thiang 8 10 nam phién 07/10 nghin ty GTGD T9 nghin ty Iy ké 9T GTGD so thang 8
Lai sudt binh quén gia quyén ting gan 5 diém cd ban; phién dau thiang 10 giif md'c 5 ndm Ngan hang va BDS chiém gan 80% giao dich; YTM can dugc doc cung ky han, diéu khoan va chat
\ 4,27%va 10 nam 4,43%. j luwgng tin dung.
TPCP thf cap phuc hdi thanh khoan ) fn Pdao han tap trung thang 12 va giai doan 2027—2028 \
0,
435,5 149,9 4,461% 66,4 229,1 288,1
nghin ty GTGD T9 nghin ty repo 10 ndm cudi thang 9 nghin ty quy IV/2026 nghin ty ndm 2027 nghin ty ndm 2028
Téng giao dich téng gan 27% so thang 8; outright va repo cling téng, Igi suat 10 ndm ting Theo du ng cap nhat, BBS chiém hon 54% déo han quy 1V; riéng thang 12 chiém mét nira
\ khoang 3 diém cad ban. j K nghia vu trong quy.

Kha néng hap thu TPCP cai thién ré; TPDN mé rong vé quy mo nhung dong vén van tap trung vao hai nhém nganh Ién.
Ky vong quy IV phu thudc lich cung, thanh khoan va mat bang 1ai suat; vdi TPDN, dong tién tra ng va kha nang tai cap von tiép tuc quyét

dinh mu'c do phan hoa.

OCBS cép nhatt 2 ; VIRA 08/10/2026



NOI DUNG CHI TIET

TRAI PHIEU CHINH PHU
1. Thitrudng sdcap
2. Thitrudng thd cap

TRAI PHIEU DOANH NGHIEP

1. Thitrudng sc cap
Thi truong th cap
Ap luc ddo han

Phu luc







TPCP SO CAP TANG TOC HUY DONG TRONG THANG 9 (1/2) 0 OCBS

Phat hanh dat han 70 nghin ty dong, gap 2,5 1an thang 8; ty 1& tring thau phién chinh ting I1én 61,2%, cau gan nhu tap trung ¢ 5-10 nam.

PHAN TiCH KY VONG
Phat hanh thdng 9 cao nhat t&r dau nam, dua Ity ké 9 thdng Ién gan 299 Phién dau thang 10 ti€p tuc hdp thu tot § 5—10 ndm, nhung cau chua
nghin ty dong md& rong sang cac ky han khac
- e e d 4 Phién 07/10 Cd cdu tring 07/10 A
Phat hanh TPCP theo thdng (nghin ty don
9 (nghinty dong) 19,5 100%
80 70.1 nghin ty trdng thau thudc ky han 5—10 ndm
Trén 21,5 nghin ty goi thau, tudng dudng gan 5 ndm dat 7,5 nghin ty; 10 ndm 12 nghin
60 \ 91% tai phién chinh. ty. Ky han 3/15/30 ndm khong trdng.

455

40 33.6 27.8 f Ky vong huy dong trong quy IV \
23.4 18.6 «  KBNN cd thé diéu chinh quy md va cd cdu ky han theo nhu cdu ngan quy va sudc
20 cau thyc té.
- e Thanh khodn va Igi sudt th c&p 13 hai y&u t6 can theo doi khi ddnh gid khad ning
hép thu.

0
T4/26 1526 16/26 17/26 T8/26 T9/26 \. MOt phién dau thang tich cuc chua du dé suy rong ty Ié tring thau cho ca quy IV. /
s N\
Thdng 9 gom 66,7 nghin ty tring thau phién chinh va 3,5 nghin ty phdt hanh Kich ban cd s 1a phét hanh tiép tuc tap trung ¢ 5-10 ndm; khdi lugng phu thudc
thém. Ky han 5 ndm dat 25,7 nghin ty, 10 ndm dat 44,4 nghin ty. mufc Igi suat dugc chap nhan va lich huy déng.
\_ J
[ T9 han 70 nghin ty ] [ 9T gan 299 nghin ty ] [ Cau tdp trung 5-10 ndm ] [ D3u thang 10 hap thu tot ]

Théng 9 tao budc téng ré vé khoi lughg huy dong, déng thdi ty 1€ tring thau phién chinh cai thién tir 47,9% lén 61,2%.

Két qua dau thang 10 cling c6 tin hiéu cau tot & ky han chi luc; mic hap thu giifa cac ky han van khac biét va can theo déi qua nhiéu phién.

PCP 1026, HNX, VIRA 08/10/2026. Ph h gém phan b6 sung; ty 18 trd au chi tinh phién chinh.



TPCP SO CAP TANG TOC HUY DONG TRONG THANG 9 (2/2) 0 OCBS
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LAI SUAT TPCP SO CAP NHIiCH LEN, PAU THANG 10 ON DINH (1/2)

Lai suat tring thau binh quan gia quyén thang 9 dat 4,37%, tdng gan 5 diém cd ban; ky han 5 va 10 nam giif nguyén trong phién 07/10.

PHAN TiCH

Lai sudt binh quan thang 9 cao hon ddu ndm khoang 35 diém cd ban, du
muc tang turng thang con nho

Lai suat triing thau binh quan gia quyén (%)

4.5

4.3

4.1

3.9
I T2 T3 T4 T5 T6 T7 T8 T9

KY VONG

Lgi sudt 510 ndm &n dinh & phién dau thang 10; kha ndng giam bén
virng con phu thudc cung va thanh khoan

€ OCBS

-

Ngay 07/10 tring toan bd 7,5 nghin ty dong

Ky han 5 nam

4,27%

phién 30/9 va 07/10

Ky han 10 ndm

4,43%

phién 30/9 va 07/10

Ngay 07/10 tring toan bd 12 nghin ty déng goi

~

K goi thau g ky han nay. thau & ky han nay. )
( Ky vong |ai suat trong quy IV \
«  Kich ban cd sd1a di ngang dén tdng nhe néu nhip cung va thanh khoan khéng thay déi

I6n.
«  Lai sudt qua dém gidm vé 0,60% ngay 07/10 hd trg vén ngén han, nhung khéng quyét
dinh riéng Igi suat dai han.

Binh quéan gia quyén tinh theo Iugng trdng thau phién chinh. Mic 4,37% chiu
anh hudng ca thay doi 1ai suat va cd cdu ky han phat hanh.

[ Binh quan T9 dat 4,37% ] [ Tdng gan 5 diém cd ban ]

«  RUiro tdng Igi sudt xuat hién néu cung tdng nhanh han cau; chiéu giam can thanh

k khoan thuan Igi kéo dai. j

Trong tdm Lich phét hanh, Igi suat thit cap va diéu kién vén ngan hang; trénh
theo ddi  suy diénIgi sudt dai han chi tir mot phién tién té.

5nam 4,27% ) ( 10 ndm 4,43% )

Mat bang lai suat so cap tiép tuc ting nhe trong thang 9, nhurng chua c6 budc ting méi 6 hai ky han chu luc trong phién dau thang 10.

Can bang giifa nhu cau huy ddng va si'c hap thu van chi phai lai suat; thanh khoan tién té thuan Igi giup han ché ap luwc nhung chua bao dam maét xu

hudng giam.

TPCP 1026, VIRA 08/10/2026. L&i suat binh q ia quyén phién




LAI SUAT TPCP SO CAP NHICH LEN, DAU THANG 10 ON PINH (2/2) 0 OCBS

L&i suat dau thau
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TPCP THU CAP PHUC HOI THANH KHOAN, LO1 SUAT TANG NHE (1/2) OOCBS

Gia trj giao dich thang 9 tdng gan 27% so véi thang 8, dat hon 435 nghin ty déng; Igi suat 10 ndm cudi thang I1én 4,461%.

PHAN TiCH KY VONG
Outright va repo cung phuc hoi; quy md giao dich binh quan dat gan 21,8 Thi trudng thi cap ti€ép tuc cung cap muc Igi suat tham chiéu va phan
nghin ty dong méi phién anh sic hap thu trudc cdc dgt phdt hanh mdi
( Quy md giao dich thdng 9 Y4 Cd cdu giao dich ) 4 Khéi ngoai thang 9 Vai tro repo A
4355 +26,8% 2856 149,9 ~79 34,4%
nghin ty téng GTGD so vdithdng 8 nghin ty outright nghin ty repo ty dong ban rong tong gia tri giao dich
. LUy ké 9 thang ban rong khoang 5,2 nghi X i 5
Tang ti 343,6 nghin ty thang 8; dtr liéu gom outright tang 22,2%; repo tang 36,6% so vdi ke ang at; ;?Jr:]gg oang nanin RePo t?”g nhanh{ heroutrlght, ,Cho t‘hay rlhu
outright va repo. / k théng trudc. . cau surdung trai pfyeultrong giao dich von
\ van Idn.
O:trlghttheo ky ha,ln0 / 1 Q'ljuat tham chiéu \ / Ky vong thi truding trong quy IV \
A1% 47% 41461 % +3 b p «  Ldisuat thi cap ti€p tuc nhay vdi ngudn cung mdi va diéu kién vén ngan hang.
ky han 10 nam 15 + 30 ndm 10 n&m cudi thdng9  so vdi cudi thdng 8 +  Giao dich tang hd trg tinh thanh khoan; bién déng Igi suat van can theo déi riéng
theo ky han.
Ba ky han 10, 15 va 30 ndm chiém khoang 88% Tang tlr 4,433%; day |2 Igi suat th}’f cap, khac «  CAutap trung vao mot s6 ky han I8n ¢ thé duy tri, chua dd cd s két luan toan bd

\ gid tri outright thdng 9. / k 1ai suat tring thau so cép. / dudng cong sé cling giam.

e ) - A
Thanh khoan tang khong di cung giam Igi suat; giao dich s6i dong hon chua Kich ban cd s 12 thanh khodn duy tri & muc khd; 1gi suat dao dong theo can dai
dong nghia cau da manh dé kéo mat bang Igi suat xudng. cung cau va mdc do on dinh cua ngudn von.

\_ J \_ J

[ GTGD t3ng gan 27% ] [ Outright + repo tang ] [ 10—30 ndm chiém 88% ] [ 10 ndm tang khoang 3 bp ]

Thanh khoan TPCP thif cap phuc hai ré trong thang 9, trong khi Igi suat tham chiéu 10 ndm chi tiang nhe.

Quy mo giao dich Idn hé trg hoat ddng thi truéng; dién bién Igi suat quy IV van phuy thudc lich cung, diéu kién tién té va nhu cau theo tirng ky han.




TPCP THU CAP PHUC HOI THANH KHOAN, LO1 SUAT TANG NHE (2/2) 0 OCBS
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TPDN SO CAP MG RONG, NGAN HANG VA BPS VAN CHIEM U'U THE (1/2)

€ OCBS

Gan 455 nghin ty dong phat hanh trong 9 thang; riéng thang 9 dat 68,5 nghin ty, tang gan 9% so thang 8.

PHAN TiCH

Quy md huy dong tiép tuc tang nhung han 91% phat hanh Ity ké van
thudc ngan hang va bat dong san

Quy md phdt hanh 9 thang

455,0 91,1%

nghin ty dong thudc NH va BPS

Ngan hang dat 235,2 nghin ty; bat dong san
dat 179,4 nghin ty dong.

Dién bién thang 9
68,5 +8,7%
nghin ty dong so0 vdi thang 8

Ghi nhan 59 méa phét hanh; téng théng 8
trong cling bo d(r liéu la 63,0 nghin ty.

Coupon phat hanh thang 9
9,22% 8,98%
mau ngan hang

Binh quan don gian ctia mau cé coupon;
khéng dai dién day du céc dgt phat hanh.

Coupon mau bat déng san
10,20% +1,22d%
so vdi mau ngan hang

Chénh léch chju anh hudng ky han, diéu
khodn va cd cdu mau; khdng tach riéng
dugc phan bu rdi ro.

KY VONG

Nhu cdu von va tai cap von ho trg phat hanh; kha nang tiép can thi

truong con khdc biét gitra cac to chic

[ Phat hanh T9 tdng gan 9% ]

[ NH + BDS chiém 91,1% ]

(" pong lyc chinh Nhém bdt dong san )
Ngan hang Chon loc
Chiém 51,7% ity k& 9 thdng va 59,7% riéng Chiém 39,4% Ity ké&; quy mb tdng nhung van
thang 9 trong dir liéu cap nhat. phu thudc mét s6 dgt huy dong I16n.
\_ y
( Ky vong phat hanh trong quy IV \
*  Ngin hang tiép tuc cé nhu cau von trung dai han; chi mot phan tréi phiéu du diéu
kién tinh vao vén cap 2.
+  BBS con nhu cau von du dn va cd cdu ng; dong tién va ho sd phap Iy quyét dinh kha
nang huy dong.
«  ND 200 yéu cau céng b6 muc dich va theo déi riéng vén huy dong, tang vai trd cla
K minh bach st dung von. j
P
Ham y M@ réng vé quy mo, chua cho thay su phuc hdi dong déu gitra cac
nganh va té chic phét hanh.
\
Coupon theo miu cdng bd ] [ Dong tién quyét dinh ]

Phat hanh TPDN tiép tuc md rong trong thang 9; cd cdu tap trung cao cho thay su phuc hoi van cé chon loc.

Trong quy IV, nhu cau huy dong con hién hiru; trién vong tirng td chitc phu thudc chat lugng tin dung, diéu kién trai phiéu va kha nang thuc hién

dong tién tra ng.




TPDN SO CAP MO RONG, NGAN HANG VA BDS VAN CHIEM UU THE (2/2) 0 OCBS

Gid tri phat hanh TPDN duy tri tich cy'c nhd ngan hang va bat dong san dan dat
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TRAI PHIEU NGAN HANG TIEP TUC DAN DAT PHAT HANH (1/2) OOCBS

Ngén hang chiém hon mdt nlra phat hanh 9 thang; thang 9 dat gan 40,9 nghin ty déng, ting 10,6%, vdi coupon mau binh quén gan 9%.

PHAN TiCH KY VONG
Quy mod phat hanh tiép tuc tang; chi phi huy dong trong m3u nhich 1&n va Nhu cdu cd cdu ngudn von hd trg phét hanh; diéu kién huy ddng tiép tuc
khac nhau theo tirng cau truc trai phigu phan hda theo ndng lyc tai chinh
/ Quy mé phat hanh 9 thiang I [ Phat hanh thang 9 \ / pong lyc phat hanh Phénloaicanluuy )
o o . .. - -
235,2 51,7% 40,9 59,7% Voén dai han Von cap 2
nghin ty dong téng thj trudng nghin ty dong ty trong trong thang BG sung ngudn von trung dai han va hd Chi 4p dung cho tréi phigu dap tng diéu
44 ma phat hanh; gid tri ting 10,6% so Vdi trg cd cau ky han; muc dich cu thé theo kién; khong dong nhat toan bo trai
Ngan hang van 1a nhém phat hanh I6n 37,0 nghin ty déng cla thang 8. ting phudng én phat hanh. phiéu ngan hang vdi ng cép 2.
\ nhat. / k j \ /
4 Coupon mau thang 9 N\ ( Mot s8 coupon phat hanh \ / Ky vong doi vdi trai phigu ngan hang \
o Ngan hang cd thé tiép tuc gill vai tro dan dat nhd nhu cau vén va kha nang tiép can nha
8,98% +17 bp 8,6—9,0% 8,7% dau tU tudng dai tot.
so vdi thang 8 Techcombank HDBL12614 / 12616 © Chiphi huy ddng phu thudc chat Iugng tai sdn, hé s6 an toan vén, thanh khoan va nhu
cau cla ting té chic.

Binh quan don gian; mau c6 coupon chiém LA&i suat theo trudng coupon phat hanh; ° Ttai ptf;]igu ff‘.ucm}’t vangd th cap can dugc xem xét riéng, cung ky han, quyén mua lai va
\ gan 89% gia tri phat hanh théng 9. / k can doc cling ky han va diéu khoan. / k cong ¢ lal suat. /
e N e A

Coupon mau ngan hang ting nhe nhung chua phan dnh chi phi vén ctia moi t6 Kich ban co s& la phdt hanh duy tri quy mo 16n; chua cé cd s& ky vong coupon

chic; cd cau ky han va tinh chat ng cé thé lam thay d6i mic binh quan. giam dong loat trong quy IV.

Chiém 51,7% Iy ké 9T Coupon mau gan 9% Vaon trung dai han Phan hda theo ting cdu tric
( 7%ty ] [ coup g J ( g dai ha | g ]

Ngén hang tiép tuc la tru co6t phat hanh TPDN; ting trudng quy md di kém mirc coupon mau nhich Ién trong thang 9.

Quy IV nhiéu kha néng duy tri nhu cau huy déng, nhung chi phi von sé phan anh sirc khoe tai chinh va diéu kién cu thé cta tirng trai phiéu.




TRAI PHIEU NGAN HANG TIEP TUC DAN DAT PHAT HANH (2/2) ) OCBS

Gia tri phat hanh trdi phiéu ngan hang phuc hoi manh, gii vai tro tru cgt cta thij trudng so cap TPDN
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TPDN BAT DONG SAN TANG PHAT HANH, PHUC HOI CON TAP TRUNG (1/2) 0 OCBS

Bat dong san huy ddng 24,3 nghin ty dong trong thang 9, ting 16,6%; coupon mau khoang 10,2%, song dif liéu lai suat chua phua du cac dgt I16n.

PHAN TiCH KY VONG
Kénh trdi phiéu tiép tuc cung cdp von cho BPS; quy mé thang 9 chiu anh hudng Kha ndng huy dong van phu thudc phap ly du &n, tién d6 tao dong tién va
déng ké ctia m6t s6 t6 chic I6n phuadng an tra ng clua ting doanh nghiép
" Quyméphithanhothing  \/ Phat hanh thang 9 ) 4 Yéu td h trg Pdo han quy IV )
179,4 39,4% 24,3 35,5% Dong tien - 36,0
nghin ty dong téng thi trudng TPDN nghin ty déng ty trong trong thang Tién d6 dy an va tién ban hang giup cai nghin ty dong cua nhom BHS
. NPT . . thién kha nang thuc hié ht bé
PUng thit hai sau ngan hang; Vinhomes 10 nghin ty va Lumiere Office 7 Iir;nh ?::éa'tnlfrdné_;ctéilzgnngé:(;/éur'n_ én Chiém hon 54% t8ng do han quy IV theo
\_ ) \nghm ty, tong cong gan 70% nhom BDS'] \ ‘ ' du ng hién con trong dr liéu cap nhat.
Ve N P ™\ [ N . \ / Ky vong ddi vdi trai phiéu bat déng san \
Coupon mau thang 9 Mot s0 coupon phat hanh « Nhu cdu v8n du an va cd cau ng c6 thé tiép tuc ho trg phat hanh, nhung khéng bao
10,20% 8,98% 11,0% 11,45% dam moi doanh nghiép déu tiép can dugc van.
mau ngan hang Pai Quang Minh Pau tu Phudc San

» Pon bay cao, dong tién yéu hodc ho so dy an chua hoan chinh cd thé lam tang chi phi

MAU c6 coupon chi chiém gan 49% gid tri DQML12602 va PS1L12601; muic |4i suat va kéo dai qua trinh huy ddng.
phat hanh BBS thang 9. khong thay thedt‘i‘anEhglia ky han, TSDB va “ Kich ban cd s@ |a phuc héi cé chon lgc; miic coupon phai dugc so sénh trén cd sd clng
\§ N\ iéu khoan. J \_ Ky han va diéu kién tréi phidu.
4 )\

a ia 3 5 é i a a: ¥ 3 & a ( N A 7 A 2 . ~y 1t A
C,O.UDT,] n(ljau g'ﬁm S?].th?:,]gf; cto ’fhe dq tt;lagﬂdo.l,cd cau m3; chua du cd s6 két luan Phat hanh tang la tin hiéu tich cuc vé quy md; mic tap trung cao va thiéu dir liéu
ruirotin dung hay chiphivontoan nganh da giam. coupon & mot s6 dot I16n gidi han két luan vé toan nganh.
\ Y/ \\ y,
\ /
[ Phat hanh T9 tdng 16,6% ] [ Coupon mau 10,20% ] [ Quy md con tap trung ] [ Dong tién va phap ly dy an ]

Trai phi€u BDS tiép tuc ting huy dong trong thang 9, nhung phan Ién gia tri dén tir mot s6 dgt phat hanh Ién.

Trong quy IV, dong tién du &n, lich ddo han va kha néang tdi cap vén sé quyét dinh mirc dé phuc hoi; bién dong coupon mau can dugc dién giai than trong.




TPDN BAT PONG SAN TANG PHAT HANH, PHUC HOI CON TAP TRUNG (2/2)
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Gia tri phat hanh trai phiéu BBS tang manh nhd cdc dgt phat hanh quy mé I16n

12 3/4 5 6 7 8 91112 2 3 45 6 7 8 9101121 3 45 6 7 8 9101112 4 5 6 7 8 9 10 N
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4
2022 2023 2024 2025
 -<1 m->7 m -1-3 m -3-5

Lai sudt phat hanh BBS duy tri quanh vung cao dé bu rii ro phép ly va dong tién

,\Orgc\/\ WS /\f,\/\ooc_\p e B

3%

12 3 4 5 6 7 8 910112/ 2 3/4 5 6 7 8 910 M1M12 1 3 4 5 6 7 8 910112 4 5 6 7 8 9 10 N
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4
2022 2023 2024 2025

70,000
60,000
50,000
40,000
30,000
20,000
10,000

Ty déng

2 3 4 5 6 7 8 9
Q1 Q2 Q3

2026
-5-7

18%
15%

12%

2 1 2 3 4 5 6|7 8 9
Q1 Q2 Q3
2026




TPDN THU CAP TANG THANH KHOAN, DINH GIA TIEP TUC PHAN HOA (1/2) 0 OCBS

Gia tri giao dich thang 9 dat gan 160 nghin ty déng, tdng 13,2%; bat dong san va ngan hang chiém gan 80% téng giao dich.

PHAN TiCH KY VONG
hanh khoan tdng trd lai, dua liy ké 9 thang 1én hdn 1,32 triéu ty dong; dong tién Thanh khodn cd thé duy tri quy mo khd, nhung chénh léch dinh gid van can
ti€p tuc tip trung ¢ hai nhém I16n dudgc ddnh gid & cap ting trai phiéu
/" Thanh khoan toan thi trudng N/ DonNg tién tap trung ) (" bdo han quy IV/2026 Ty trongriéng Ié A
0,
159,9 1.320 85,3 42,4 66,4 90,2%
nghin ty thang 9 nghin ty Ity ké 9T nghin ty BBS nghin ty ngan hang nghinty dong ‘ ) ang ;
. ” N R . ) . . BBDS khoang 36,0 nghin ty; nhu cau tdi cap Giao dich tap trung cht yéu & phan khtc
Tang 13,2% so vdi 141,2 nghin ty thang 8; Hai nhdm chiém 79,9% giao dich; BDS tang VG c6 thé anh hudng hoat déng thi cap riéng Ié
gom tréi phiéu cdng ching va riéng 1é. quy md, ngadn hang giam nhe so thang 8. \ o ’ : Y,
/ Ky vong giao dich va dinh gid trong quy IV \
4 Cd cau theo hinh thic N\ / YTM nhom thang 9 \ * Giao dich ¢ thé dudc hd trd bdi cac ddt huy ddng mdi, mua lai va nhu cdu cd cau danh
muc.
144,2 15,7 7,69% 8,47% :
L N, . o an X A s « Thanh khodn chung cai thién khéng bao dam moi ma dé giao dich; dd sau thj trudng
nghinty riéng lé nghin ty cong ching bat dong san ngan hang vén khic nhau gitta cac t6 chdc
Ky han con lai binh quan: BDS 2,29 nam; '
ngan hang 5,28 ndm. Khong dung chénh = YTM c6 thé bién dong theo cd cau ma giao dich; chua di cd sd két luan Igi suat toan thj
\ l&ch YTM dé xép hang rui ro. \tru‘dng tdng hodc gidm chi tif binh quan nganh. /
- e N
YTM chiu dnh huéng ctia ky han con lai, thif ty uu tién, diéu khoan, thanh khoan va Kich ban cd s6 1a thanh khoan duy tri nhung phan héa; dinh gid gdn véi dong tién
chat lugng tin dung; khéng dong nhat véi coupon phat hanh. tra ng, chat lugng tin dung va diéu kién tiing ma.
N\ \. J
( GTGD TO tang 13,2% ) ( BDS + NH chiém 79,9% | (__ YTMkhéng thay th& rtiro | ([ Phanhéatheotingma |

Thanh khoan TPDN thif cap tang tré lai trong thang 9; su’ tap trung theo nganh van la dic diém néi bat cua thi trudng.

Mirc Igi suat quan sat can di cuing danh gia ky han, cau tric va kha nang tra ng; thanh khoan tdng chua da dé két luan rui ro da giam dong déu.




TPDN THU CAP TANG THANH KHOAN, PINH GIA TIEP TUC PHAN HOA (2/2)
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Gia tri giao dich th(t cap TPDN duy tri nén cao, dan dat b&i ngan hang va bat ddng san

1 2 3 4 5 6 7 8 9 10 " 12 1 2 3 10 " 12 1 2
Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1
mBén 1@ 2024 mBDS mCNTT 2028 m DV Tai Chinh
® Dién, nudc & xdng dau khi dot mHang & DVCN mHang cd nhan & Gia dung ®m Hod chat

m 0t va phu tung Tai nguyén Cd ban ®Thyc pham va dé uéng mXDva VL

Lgi suat th cap phan héa manh, phan anh premium rui ro giira cdc nhém nganh

Qtr1 Qtr2 Qtr3 Qtra Qtr1 Qtr2 Qtr3 Qtra Qtr1
2024 2025
— Bénlé ——— Cb6ng nghé& Théng tin —— Dich vu tai chinh Du lich va Giai tri
——— Hang & Dich vu Cbng nghiép ——— Hang ca nhan & Gia dung ——— Hodachéat —— Otdévaphutung
——— Thuyc pham va dé udng —— Xay dungva Vat liéu — Yt& e B3t dONg san

5
Qtr2
2026

200,000
— — g’
Ko}
BE_g ¢
— -
=
. 100,000
I I I o
0
Qtr3
DL va Giai tri
® Ngan hang
mYté
20%

15%
10%
5%
0%
5 6 7 8 9
Qtr2 Qtr3
2026

Dién, nudc & xdng dau khi dot
Tai nguyén Cd ban

e Ngan hang



DAO HAN TPDN DON VAO THANG 12, QUY MO 2027-2028 CON LON (1/2) 0 OCRBS

Du ng cap nhat cho thay khoang 66,4 nghin ty dong dao han trong quy IV; mot nira dén han thang 12 va hon 54% thuéc bat dong san.

PHAN TiCH KY VONG
Lich trd nd quy IV tip trung ¢ thang cudi ndm; quy md nghia vu 2027—2028 Mua lai giip giam du ng, nhung phat sinh chdm tra cho thay chat lugng thuc
doi héi chuan bi ngudn tai cap von hién nghia vu van can dugc theo doi
4 Pdo han quy 1V/2026 I / Phén bo theo thdng \ / Mua lai thdng 9 Cham tra phat sinh I
66,4 70,0 33,4 19,0 17,9 3 m3
nghin ty cap nhat nghin ty nghin ty thang 12 nghin ty thang 10 nghin ty ghi nhan mdi trong thang 9
Thdng 11 khodng 14,1 nghin ty; riéng thang Gidm 56% so cling ky; mua lai trudc han ) S
12 chiém 50,2% téng quy IV. khéng phan bé déu gitra céc t6 chuc. Khodng 167,8 ty dong tién 1&i cham trad va
\ / \ / \ mot ma gia han ky han.
4 Cd cau theo nganh N Lich ddo han trung han N\ 4 Ky vong rui ro va tdi cap von )
36 O 1 5 3 229 1 288 1 ° CuGi ndm can theo déi kha nang tra nd tai cac t6 chiic c6 nghia vu tap trung, nhat Ia
! ! ! ! nhém BDS.
nghin ty BBS nghin ty ngan hang nghin ty ndm 2027 nghin ty nam 2028 * Quy md 2027-2028 I8n han nhiéu mot quy, doi hoi k& hoach ngudn tién sém; khéng so
. . s - A N N N tryc ti€p nhu clng d6 dai ky.
BDS chiém 54,2%; ngan hang chiém 23,0% BDS lan lugt khoang 117,6 va 113,4 nghin ty . R
nghta vu quy IV trong dif liéu cap nhat. dong; lich ¢6 thé doi do mua lai hoic gia . Phét‘hénlh mdi crAn’ la ’mét nguon tra ng, bén canh dong tién kinh doanh, bédn tai san va céc
\ / \ han. j \nguﬁn von hgp 1é khac. /
e N e N

Kich ban cd sd la rui ro tiép tuc phan hda theo to chiic; midc ddo han I6n khéng tu

phu thudc dong tién va kha ndng téi cap von tirng té chic. dong dong nghia cham tra néu ngudn tién da dudc chuan bi.

\ Pay la lich goc theo du ng con luu hanh, khong phai du bdo v& ng; ap luc thuc té
\.

/, \. J/

( Thang12chiémso%quylv | | BDS chiém han 54% ] 2027-2028 cn chudn bj von ] | Theo doi dong tién trd ng )

Nghia vu quy IV tap trung & thang 12 va nhém BBS; mua lai trudc han hé trg nhung chura loai bo rii ro cham tra.

Trong tam la chat lwgng ngudn tra ng va ké hoach tai cap vén cho tirng thai diém; lich ddo han cap nhat can dudce doc clng thay déi du’ ng, mua lai

va gia han.




DAO HAN TPDN DON VAO THANG 12, QUY MO 2027—-2028 CON LON (2/2) <) OCBS
60000

Ap luc dao han TPDN tap trung giai doan 2027—-2029, véi ngan hang va bat dong san chi phai
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2026
mBdnlé W B3t dong san
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PHU LUC

Danh séach trdi phiéu sap phat hanh

Thdi gian Ma TP

10/30/2026 VABC12602
10/31/2026 MBS_TPRL_2026_500
10/31/2026 ClIL12601

11/30/2026 CTG_TPRL_2026
12/31/2026 CTG2634T2/03
12/31/2026 TCXP02628003
12/31/2026 TCXP02628004
12/31/2026 VPB_TPRL_2026_1
12/31/2026 SHB7Y202602
12/31/2026 MBB_PPCBond_2026
12/31/2026 VCB_TPDN_2026
12/31/2026 HDB_TPRL_2026_1
12/31/2026 HDB_TPRL_2026_2
12/31/2026 BID_TPRL_2026
12/31/2026 VBB_TPRL_2026_2000
12/31/2026 VHM_TPRL_2026_38M
12/31/2026 VBB_TPRL_2026_2_900
12/31/2026 SHS_TPRL_2026_1Y_200
12/31/2026 VIB_BOND_2026_30000
12/31/2026 BID_TPDN_RL_20000
12/31/2026 VSC_TPRL_2026_500
12/31/2026 VIB_TPDN_2026_4000
12/31/2026 LPB7Y202504
12/31/2026 LPB8Y202505
12/31/2026 LPB10Y202506

TCPH
Ngan hang Viét A
Ching khoan MB

Ha tang Ky thuat TP.HCM

VietinBank
VietinBank

Chiing khodn TCBS
Ching khodn TCBS
VPBank

SHB

MBBank
Vietcombank
HDBank

HDBank

BIDV

VietBank
Vinhomes
VietBank

Chuing khodn SG - HN
VIBBank

BIDV

VICONSHIP
VIBBank

LPBank

LPBank

LPBank

GTPH

1.174.453.500.000
500.000.000.000
200.000.000.000
7.000.000.000.000
2.000.000.000.000
1.500.000.000.000
1.500.000.000.000
30.000.000.000.000
3.000.000.000.000
10.000.000.000.000
10.000.000.000.000
15.000.000.000.000
15.000.000.000.000
20.000.000.000.000
2.000.000.000.000
6.000.000.000.000
900.000.000.000
200.000.000.000
30.000.000.000.000
20.000.000.000.000
500.000.000.000
4.000.000.000.000
1.785.296.500.000
1.998.215.000.000
199.900.000.000

€ OCBS

Ky han(N&m)

- N

A O N O NN 0O O N



MIEN TRU TRACH NHIEM Q) OCBS

Céc thong tin, s liéu thdng ké va khuyén nghi trong ban bdo cdo nay, bao gom ca cédc nhan dinh cé nhan, dudc dua trén cdc ngudn théng tin cong bd dai ching theo quy dinh cla phép luat, hodc cdc ngudn
théng tin ma chidng tdi cho rang déng tin ciy tinh dén thdi diém phat hanh bdo cdo. Tuy nhién, OCBS khdng bao dam tinh chinh xdc, day dd hodc cap nhat tuyét ddi clia cdc théng tin do bén thi ba cung cép.

Cdac nhan dinh, khuy&n nghi, so sédnh trong ban bdo cdo nay dudc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gid chd quan cla ngudi 1ap 1a hdp Iy tai thdi diém thuc hién bdo cdo. Do dé cac
phan tich nay cd thé thay déi trong tudng lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng cd trach nhiém tu déng cdp nhéat lién tuc, tri trudng hgp dudce yéu cau chinh thic tUr Ban 1anh dao Cong ty
hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh té da dudc céng ty ky két vdi cac doi téc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khao. Bdo cdo phan tich nay va céc tai liéu di keém dudc 1ap bdi Phong Phan Tich Nganh va cd phiéu — CTCP Chitng Khodn OCBS, tat ca cdc quyén sd hitu tri
tué lién quan dén bdo cdo nay déu thudc sd hifu clia CTCP Ching khodn OCBS. Cong ty nghiém cdm moi viéc sir dung, in @n, sao chép, tdi xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c muc dich gi
ma khong cd su chdp thuan cta Cong ty.

THONG TIN LIEN HE

Cong ty Co phan Chirng khoan OCBS
Tang 26, Toa nha The Hallmark, S6 15 dudng Tran Bach B&ng, Phudng An Khdnh, Thanh phd H6 Chi Minh, Viét Nam
Dién thoai: (024) 7770 1212

Website: https://ocbs.com.vn/

Phong phan tich

Email: research@ocbs.com.vn
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/j &) OCBS
THANK YOU
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