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Tém tat ndi dung chinh

Bdo cdo hang thdng nay tém tdt nhitng quan sdt va phdn tich cia ching téi vé nhitng dién bién chinh trén thij trudng trdi phiéu doanh
nghiép (TPDN) trong thdng qua. Dudi déy la nhitng diém ndi bat danh cho té chitc phdt hanh va nha déu tu trdi phiéu doanh nghiép.

LIEN HE Thi trworng TPDN Viét Nam cé nhiéu dién bién tich cyc trong thang 3/2024 nho trién vong tin nhiém cai thién?, véi gia tri cham tra goc/I3i
. phat sinh méi gidm, tinh hinh tai co cdu no va gia tri phat hanh mdi tang so véi thang 2/2024. C6 thém mét s6 trai phi€u chadm tra trudc

Nguyén Dinh Duy, CFA d6 da thyuc hién thanh todn cho trai chu, vi dy nhu trudng hgp ciia CTCP Hung Thinh Investment thanh toan toan bd du ng géc tri gid 2

Gidm déc — Chuyén gia phdn nghin ty déng cho trai ch, gitp ty 1& thu hdi ng cham tra tdng I1én 13% vao cudi thang 3/2024. Ching téi cling du phdng gia tri trai phiéu

tich cao cép

¢ rudi ro cao ddo han vao thang 4/2024, thap hon so v&i mirc binh quan thang trong ndm 2023. Phat hanh méi trong thang 3/2024 cao
duy.nguyen@visrating.com

hon khoadng 3 Ian so véi thang trudc, dat 8.8 nghin ty déng.

Nguyén Ly Thanh Luong,

CFA, FVMA Hinh 1: Nhi*rng xu hwéng chinh ctia thj trwd'ng TPDN trong thang 3/2024

Truédng nhém phén tich

luong.nguyen@visrating.com TIEU DIEM XU HUONG NHU'NG PIEM NOI BAT

Tran Quéc Thing, MBA o » Chil c6 mot trai phi€u chadm tra gdc/Idi phat sinh mdi trong thang 3/2024,
Chuyen vién phan tich (®y . cham tra goc/Iai thap hon so v&i thang trudc.

thang.tran@visrating.com El phat sinh mé&i » Ty |8 trdi phi€u cham tra toan thj trvdng trong thang 3/2024 13 15% khéng

thay déi déi so véi thang trudc.
Simon Chen, CFA

Gigm déc Xép hang va
nghién ctru
simon.chen@uvisrating.com

» Trong thang 3/2024 c6 ba trudng hop thanh toan tién gdoc trai phiéu cham
Tai cau tric no Ting trad cho trai chu, trong d6 c6 mot trai phi€u thanh todn hét du no cham tra.
Ty & thu hoi tang 18n 13% tinh tai cudi thang 3/2024.

»  Chung téi uwdc tinh cé khodng 10% lwong trai phi€u ddo han trong thang
4/2024 c6 rii ro cao khoang 3 nghin ty déng, thap hon so vdi thang 3/2024.

» Trong 12 thang tdi s& c6 235 nghin ty dong TPDN ddo han, 15% trong s6 nay
13 trai phiéu cd rui ro cao.

rdi ro cao?

» Lugng phat hanh mai trong thang 3/2024 13 8.8 nghin ty déng, cao hon so
murc 2.8 nghin ty déng trong thang 2/2024.

» Toan bd lugng trai phiéu phat hanh trong thang 3/2024 c6 ky han ngén tir 1

https://visrating.com dén 3 nam.

Phat hanh méi Tang

Trai phiéu
&=

Ngubn: Vietnam Investors Service

1 Vui long tham khao tai day Trién vong tin dung 2024: L&i suat thap va sy hd tro ctia chinh phi sé gitip hdi phuc hoat dong kinh doanh va lam gidm bét tac dong tiéu cuc tir nhitng bat 6n bén ngoai (12/12/2023)
2Vui long tham khao tai ddy GSc nhin Thi treding TPDN: Xay dung ky luét chit ch& hon trén thi trudng trai phi€u |a diéu kién cin thiét dé€ gid tri phat hanh méi ting trudng bén vitng va gidm dan ti lé chdm trd g8c/Idi trong giai doan phat trién mdi (27/02/2024)

* Dit liéu trong bao cdo nay duoc cap nhat tinh dén ngay cudi cing cla thang 3 ndm 2024, trir khi cé ghi chu khac
An pham nay khéng phai 1a mot bao cdo x&p hang tin nhiém 1


https://visrating.com/wp-content/uploads/2023/12/VIS-RATING_Report_2024_Credit_Outlook_12Dec2023-VN.pdf
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Cham tra goc/ldi phat sinh méi

Luong trai phi€u cham tra géc/I3i phat sinh mdi ti€p tuc gidam trong thang 3/2024, ty |18 trai phiéu cham tra toan thj trwdng khong thay déi so véi thang trudce

» Théng 3/2024, chi cé mot trai phiéu cham trd phat sinh méi véi gia tri 97 ty
déng thudc CT TNHH Dau tu va Kinh doanh B4t dong san Thd Thiém. Tréi
phiéu nay dwoc phat hanh tir ndm 2021 vdi gid tri phat hanh 13 1,000 ty d6ng
va duoc ddm bao bang mot s6 san pham bat ddng san thudc du an cla
Sunshine Homes. Trwdc d6, t& chirc phat hanh (TCPH) nay van thanh toén I3i
dung han va cé tirng mua lai truvdc han 90% du ng géc vao thang 10/2023.

» Tong lvgng trai phi€u cham tra phat sinh mdi la 7.7 nghin ty d6ng trong
Q1/2024, thap hon so véi Q1/2023 va Q4/2023. Ching téi ky vong xu huwédng
giam vé sd luong trai phi€u cham tra gbc/I3i s8 ti€p tuc trong ndm 2024 nho
vao trién vong tin nhiém dugc cai thién3.

» Ty |é trdi phiéu chdm tra toan thi trwdng cudi thang 3/2024 & mirc 15%,
khéng thay déi so vdi thang 2/2024. Hon mot nira lwong trai phi€u cham tra
goc/13i dén tlr nhdm nganh Bat dong san, vdi ty 1& cham trd géc 13i cha nganh
nay 13 30.7%.

Hinh 3: Ty |1é trai phi€u cham tra gdc/I3i va gia tri trdi phiéu dang lwu hanh
= Gij trj trdi phiéu dang lwu hanh - cot tréi

Nghin ty dong ——Ty |& trai phi€u chdm tra géc/|3i - cot phai
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Ngubn: Vietnam Investors Service

Hinh 2: Trai phiéu cham tra goc/13i phat sinh méi theo thang

Nghin ty dong Gi’é tri trai phiéu ché’m tra gé’c/‘léi phét sinh méi - cot trdi  s§ TCPH
25 S8 TCPH cham tra gbc/13i [an d4u - cot phai 20
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Ngudn: Vietnam Investors Service

Hinh 4: Trdi phiéu cham tra gdc/l3i theo cac nhém nganh
Ty & trdi phi€u cham tra gbc/Ii
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Du lich,
nghi dudng

Xay dung

113 nghin B4t dong san

ty dong

Nang lvgng

100 120
S8 TCPH cham tra gdc/I3i

* Kich thudc hinh tron thé hién quy mé gid tri ménh gid trdi phiéu chdm tré gbc/léi ldy ké tir thdng 4/2022
Ngubn: Vietnam Investors Service

3 Vui long tham khao tai day Trién vong tin nhiém 2024: L3i suat thap va sy hd tro cta chinh phi sé gidp héi phuc hoat dong kinh doanh va lam gidm bét tac ddng tiéu cyc tir nhitng bat 6n bén ngoai (12/12/2023)

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai 13 mét béo céo x&p hang tin nhiém
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Hinh 5: Danh séach trai phiéu cham tra gdc/l3i phat sinh méi trong thang 3/2024

Théng tin chung Céc Biéu khoan va Diéu kién quan trong cla Trai phiéu Théng tin chi tiét vé tinh hinh ¢
M3 trai phiéu T6 chirc phat hanh Nganh Gia tri Ngay phdt Ngay ddo Phuwong L3isudt Thirty Hinh thitc T8 chirc Ngay Ngay thong  Cham tra Lan dau
phat hanh hanh han  thicthanh phdt thanh bao dam ltuky | chdm trd bdo trén HNX TCPH cham
(ty d6ng) toan hanh toan goc/lai tra gbc/lai
CT TNHH DAU TU VA B3t dong sin 6 dinh- B4t dong
TIBCH2124001 KINH DOANH BAT PONG déh Cgu‘ 1,000 11-03-21 11-03-24 Héng.quy' 11% Uu tién san, chirng ABS 11-03-24 19-03-24  Géc & Lai Lan dau

SAN THU THIEM khoan

Ngudn: HNX, Vietnam Investors Service

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém

tra gbc/Lai

Du no goc
[ETRIE]
(ty d6ng)

97

Téng du ng tréi
phiéu dang Ivu
hanh cGia TCPH

(ty dong)

97
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Tai cau truc no

Ty & thu hoi d6i vdi trai phiéu chadm tra tdng trong thang 3/2024

» Théng 3/2024, c6 ba TCPH thanh toan tién gbc cla trdi phiéu chdm tra cho trai
chl vdi téng gid tri 1a 2.2 nghin ty déng. Trong s6 d6, CTCP Hung Thinh
Investment d3 mua lai trwdc han toan bd tién gdc trai phiéu tri gia 2 nghin ty
ddéng sau khi khéng tra 13i ding han vao thang 1/2024. Hai TCPH cham tra
gdc/13i con lai thudc nhdm nganh Bat dong san 1a Séng Hong Hoang Gia va Bat

doéng san S-Homes d3 tra ng mét phan goc va s& tra phan con lai theo tirng dot.

» Ty |& thu hoi d&i véi trdi phi€u chdm tra toan thj truong do dé tang 1én 13%
tinh dén cudi thang 3/2024 so v&i mirc 12% cudi thing trudce do.

Hinh 7: Tinh trang céc trai phiéu dang tai cau tric no tai cudi thang 3/2024

= Gia han thanh toan m Hodn d6i tai san/cd phiéu = Thanh Iy tai san

1%

Ngudn: Vietnam Investors Service

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém

Hinh 6: Tinh hinh téi ciu tric no cha trai phiéu cham tra goc/l3i

Nghin ty dong ™ Thanh todn cho trdichd W Dang téi cdu tric Khéng cé thong tin
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Ngudn: Vietnam Investors Service

Hinh 8: Ty 1& thu héi trai phi€u cham trd theo nhém nganh

T12/2023 m T3/2024
Xay dung e %
B4t dong san e 12%
Nang lUong s 14%
Du lich, nghi dudng P 19%
T6 chirc tai chinh khac P 35%

D VU 43%
0% 10% 20% 30% 40% 50%
Ghi chu: Chung téi wdc tinh ty 1€ thu hoi dua trén gid tri ménh gid trdi phiéu dé dwoc trd cho nha déu tu so
Vvdi téng gid tri trdi phiéu chém tré gbc/ldi dé phdt sinh.
Ngubn: Vietnam Investors Service
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Hinh 9: Cac hoat ddng tai ciu tric trai phi€éu cham trd dwoc cong b trong thang 3/2024

Théng tin chung Céc Biéu khoan va Piéu kién quan trong cda Trai phi€u Chi tiét vé hoat dong tai ciu truc ng
M3 tréi phi€u T6 chirc phat hanh Gia tri Ngay phat Ngay ddao Phuong L3i suat Th&ty  Hinhth&rc  T6 chirc Ngay bat dau  Ngay théng bao Loai hinh Gid tri tdi  Gid tri con lai
phat hanh hanh han thicthanh phat hanh thanh toan bao dam Iwu ky cham tra gbc/I3i tdi ciu trictrén  tdi ciu tric ciutric  sau taicau tric
(ty ddng) toan HNX (ty dong) (ty déng)
o ea s N&m dau: 9% p e .
H39CH2229001 CTCP HUNG THINH Bat dong 2,000 120322 120329 MM i s saui i Uutien DotdOM8 ppgg 15-01-24 12-03-24  'nanhtodn 2,000 0
INVESTMENT san dan cvw Hangnam . =, san toan bo
tién guri 12T + 3%
A “ p an s Nam dau: 10.2% Dy &n cla ,
SHHCH2125001 ETOQ/:’N?ESHONG Sg:t dii”cgu 488  18-06-21 27-10-25 in "o'u, Cécnimsau:lsi  Uutién TCPH,c8 MBS 20-03-23 15-03-24 Tr:"i':h :‘Zin 40 150
8 Y tian giri 24T +3.4% phiéu otp
CTCP DAU TU KINH B4t don Thangi— Nam dau: 10% Dy an clia Thanh todn
SSHCH2123001 DOANH BAT DONG SAN sn déﬁ Cgu’ 2,400 10-09-21 10-09-25 Hang auy Cacndmsau: 1ai  Uutién TCPH, c6 TVSI 11-09-23 11-03-24 mét phan 237 1,695
S-HOMES 8 AY tign g 12T + 4.5% phiéu oLe

Ngubn: HNX, Vietnam Investors Service

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém 5



VIETNAM INVESTORS SERVICE

Trai phiéu c6 rai ro cao
Chung toi wdc tinh lwong trai phiéu cé rdi ro cao trong thang 4/2024 13 3 nghin ty déng

» €6 31 m3 trai phi€u ddo han cd gia tri 23.5 nghin ty déng s& ddo han trong Hinh 10: Lwgng trai phi€u ddo han hang thang theo nhém nganh
thang 4/2024, trong d6 60% thudc nhdm nganh Ngan hang. Trong sé trai phiéu B Ngan hang mBst dongsdn m Xay dung ® Du lich, nghi dudng  Nganh khac
dao han, trdi phi€u do CTCP Dich vu Gii tri Hwng Thinh Quy Nhon phat hanh

2 A v 3 an ~ LA L. . e Nghin ty déng
tong ménh gia 500 ty dong da cham thanh todan I3i trong nam 2023. Trai phiéu 45

nay duwoc dam bao bang tai san ctia Hai Giang Merry Land, duy 4n bat dong san
nghi dudng tai Quy Nhon dugc mua lai tir Vinpearl vao nam 2018.

» Chung tdi wéc tinh khodng 10% gid tri trai phi€u ddo han tri gid 3 nghin ty déng
c6 rui ro cao cham tra gbc/I3i. Nhirng tréi phi€u nay dugc phat hanh bdi céc
TCPH ¢4 bién lgi nhudn EBITDA & murc thap trong 3 ndm gan day (<10%) va cé

r— [
nguodn tién mat dé trd no dén han thap (<0,5 Ian). Trong s& dé, CTCP Pau tu . B
Xay dwng Trung Nam d3 nhiéu [an chadm tra |13i trdi phiéu trong ndm 2023. 15 [r— —
» Trong 12 thang t&i, khodng 20% lwong trai phi€u dang Iwu hanh s& ddo han vai
téng gia tri la 235 nghin ty déng. Chung tdi wdc tinh 15% trong sé nay 1a trai . . -

phiéu cé rdi ro cao, tap trung chinh & cac nganh B4t déng san va Xay dung.
04/24 06/24 08/24 10/24 12/24 02/25 04/25

30

Ngudn: Vietnam Investors Service

Hinh 11: Trai phiéu cé rui ro cao trong thang 4/2024 theo nhém nganh va theo loai Hinh 12: Lwong trai phiéu ddo han trong 12 thang t&i theo cdc nhém nganh va theo
hinh doanh nghiép phan loai trai phiéu rdi ro cao

= Xy dung = B4t déng san u SPE’ © TCPH khéc W Trai phi€u c6 rui ro cao Tréi phiéu khac

Nghin ty dong
100

20
] —

Bat dongsan Nganhang Xaydwng Dulich, nghi T6 chirctai Dich vu khdc Nang lugng
dudng chinh khac

Ngudn: Vietnam Investors Service Ngudn: Vietnam Investors Service

4 SPE — Special purpose entities |a nhitng doanh nghiép thanh 1ap v&i muc dich chi d& huy ddng vén, khéng cé dong tién dang ké tir hoat dong kinh doanh va kha ndng trd ng & murc rat yéu. DE biét thém chi tiét, vui long tham khao tai day Géc nhin Thi trudng
TPDN: Xay dung kv luat cht ch& hon trén thi truedng trai phiéu |a diéu kién can thiét d€ gid tri phat hanh méi ting truéng bén vitng va gidm dan tilé cham trd géc/Ii trong giai doan phat trién mdéi (27/02/2024)

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém 6
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Hinh 13: Danh sach trai phiéu dao han trong thiang 4/2024

Ma trai phiéu

TPPH2124001

APHH2124001

HQNCH2124002

TNGCB2224003

KHGH2123001

ACBH2224002

VPBL2124003

AGGH2224002

BHBCH2124002

NTGCH2124001

VPBL2124005

CLACH2124001

CliB2124001

VPIB2124002

VPLB1924001

BIDL2224019

Thong tin chung

T6 chirc phét hanh

CTCP TAN PHU VIET NAM

CTCP TAP DOAN AN PHAT
HOLDINGS

CTCP DICH VU GIAI TRIHUNG
THINH QUY NHON

CTCP DAU TU XAY DUNG
TRUNG NAM

CTCP TAP DOAN KHAI HOAN
LAND

NH TMCP A CHAU

NH TMCP VIET NAM THINH
VUONG

CTCP DAU TU VA PHAT TRIEN
BAT DONG SAN AN GIA

CTCP NANG LUONG BAC HA

CTCP TAP DOAN NGQC THIEN
GLOBAL

NH TMCP VIET NAM THINH
VUONG

CT TNHH DAU TU CAM LAM

CTCP PAU TU HA TANG KY
THUAT THANH PHO HO CHi
MINH

CTCP PAU TU VAN PHU -
INVEST

CTCP VINPEARL

NH TMCP DAU TU VA PHAT
TRIEN VIET NAM

Héa chat

San xuét

Bat dong san
dan cw

Xay dyng

B4t dong san
dan cv

Ngan hang

Ngan hang

B4t dong san
dan cv

Nang luvgng
Khai khodng
Ngan hang

Xay dung

Xay dung

B4t déng san
dan cu

Du lich,
nghi dudng

Ngan hang

C4c Diéu khoan va Biéu kién quan trong cla Trai phiéu

Gia tri
phat hanh
(ty dong)

150
450
500
2,000
300
1,000
450
18
200
300

500

641

590

200
1,000

1,500

Ngay phat

hanh

01-04-21

01-04-21

02-04-21

05-04-22

05-10-21

05-04-22

05-04-21

06-04-22

06-04-21

08-04-21

12-04-21

14-04-21

14-04-21

15-04-21

17-04-19

20-07-22

* S6 liéu tai chinh cda TCPH dugc cdp nhdt gén nhdt tai https://cbonds.hnx.vn/
Ngubn: HNX, Vietnam Investors Service

Ngay ddo

han

01-04-24

01-04-24

02-04-24

05-04-24

05-04-24

05-04-24

05-04-24

06-04-24

06-04-24

08-04-24

12-04-24

14-04-24

14-04-24

15-04-24

17-04-24

20-04-24

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac

An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém

Th tw
thanh
toan

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Uu tién

Hinh thire
bao dam
Chirng khoan

Ching khoan
B4t dong san,
tai san khac
Chirng khoan,
tai san khac
Ching khoan
Khéng bdo dam
Khéng bao dam
Chirng khoan
Khéng bdo dam
Chirng khoan

Khéng bao dam

Khéng bao dam
Khéng bao dam

Ching khoan

Khong c6 thong
tin

Khéng bao dam

T6 chirc
Iwu ky

NSI

SSvV

VDS

VND

BVSC

ACBS

VPS

MAS

VND

HDS

VPS

EVS

VCBS

TCBS

BID

Gia tri trai
phiéu

(ty dong)

114

302

500

2,000

300

1,000

450

18

200

300

500

641

590

179

1,000

1,500

Théng tin vé trai phiéu ddo han va té chirc phat hanh

Téng gia tri trai
phiéu ctia TCPH
(ty dong)

114
615
7,500
5,119
840
38,030
11,680
318
600
753

11,680

1,140

5,811

1,762
2,000

65,144

SPE

Khéng

Khéng

Khéng

Khéng

Khéng

Khong

Khéng

Khong

Khong

Khéng

Khong

Khéng

Khéng

Khéng

Khéng

Khéng

Cham
tra
goc/lai

Khéng
Khéng
cé
Co
Co
Khong
Khéng
Khong
Khong
Khéng
Khong

Khéng

Khéng

Khéng

Khéng

Khéng

Lginhudn  Vénchlsd Ng/V6én Bdao cdo tai
sau thué hitu chl s&
(ty déng)  (ty dong) hitu
4 498 2.9x
-45 2,595 0.3x
-152 9.205 3.1x
242 23,561 0.9x
104 5,244 0.3x
16,045 70,956 9.1x
4,102 107,564 5.9x
460 2,876 0.5x
32 751 1.7x
8 1,577 8.6x
4,102 107,564 5.9x

chinh gan
nhat*
T06-23
T06-23
T12-23
T12-22
T06-23
T12-23
T06-23
T12-23
T06-23
T12-21

T06-23

S8 liéu tai chinh chua céng b6 trén HNX

370 8,505 2.9x

406 3,922 2.0x

-1,186 8,338 6.6x

11,109 114,152 17.6x
7

T12-23

T06-23

T06-23

T06-23
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Hinh 13: Danh sach trai phiéu ddo han trong thang 4/2024 (tiép theo)

Théng tin chung C4ac Diéu khoan va Biéu kién quan trong cla Tréi phiéu
M3 tréi phiéu T6 chirc phét hanh Gid tri Ngay phat Ngaydédo Thity Hinhth&c  T6 chirc
phat hanh hanh han thanh bao dam lwu ky
(ty dong) todn
NH TMCP DAU TU VA PHAT N Khéng bao
BIDL2224020 Lo ieT NAM Ngan hang 1,500  21-07-22  21-04-24 - Pyl BID
VPLB2024002  CTCP VINPEARL Dulich, 1,000 220419  22-04-24 Uutien <NONECo TCBS
nghi dudng thong tin
ACBH2124001  NH TMCP A CHAU Ngan hang 1,000 220421 220424 - th;"égmbao ACBS
NH TMCP VIET NAM THINH . . Khéng bao
VPBL2124008 Ngan hang 1,000  22-04-21  22-04-24 Uutién Phd VPS
ACBH2124002  NH TMCP A CHAU Ngan hang 2,000 26-04-21  26-0424 - th:i”égmbao ACBS
ACBH2224003  NH TMCP A CHAU Ngan hang 2,000 280422 260424 - Kh‘;”égmbao ACBS
NH TMCP VIET NAM THINH N . Khéng bao
VPBL2124009 e Ngan hang 1,000 26-04-21  26-04-24 Uutién dim VPS
Bat déng san Béit done
GANCH2124001 CTCP TU VAN GIA AN dan Cgu 650  27-04-21  27-04-24 Uutién san, chitng BSI
khodn
PPN o Khéng bao
VIBL2124002  NH TMCP QUOC TE VIET NAM Ngan hang 1,500  27-04-21  27-04-24 - Py VND
CTTC TNHH NGAN HANG VIET T6 chirc tai Khéng bao
VPFCH2224002 |\ NV UONG SMBC chinh khéc 200 28-04-22  28-04-24 - Py VPS
NGAN HANG TNHH MTV o s Khéng bdo  Shinhan
SBVCL2224001 s iet iam Ngan hang 1,000  28-04-22  28-04-24 - phl Bank
Du lich Bt dong
HAJCH2224001 CTCP HOI AN INVEST ) 200 29-04-22  29-04-24 Uutién san,ching  APS
nghi dudng .
khoan
) P Bat doéng
CTCP KHOANG SAN VA XAY e " AR
KSBH2124001 0y ot DUONG Khai khodng 350 29-04-21  29-04-24 Uutién  san, chimg NS
khoan
CTTC TNHH NGAN HANG VIET T6 chic tai Khéng bao
VPFCH2224003 |\ NV UONG SMBC chinh khéc 300 29-04-22  29-04-24 - Py VPS

* S6 liéu tai chinh cda TCPH dugc cdp nhdt gén nhdt tai https://cbonds.hnx.vn/
Ngudn: HNX, Vietnam Investors Service

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém

(ERGRIE]
phiéu

(ty dong)
1,500
1,000
1,000
1,000
2,000

2,000

1,000

650

1,500

200

1,000

200

280

300

Thong tin vé trai phiéu ddo han va t6 chirc phat hanh

Ténggidtritrdi SPE  Chdm Loinhuidn V6n chasd

phiéu clia TCPH tra sau thué hitu
(ty dong) goc/ldi  (ty dong) (ty dong)

65,144 Khong Khéng 11,109 114,152
2,000 Khdéng Khéng -1,186 8,338
38,030 Khong Khong 16,045 70,956
11,680 Khéng Khong 4,102 107,564
38,030 Khong Khong 16,045 70,956
38,030 Khong Khong 16,045 70,956
11,680 Khéng Khéng 4,102 107,564

650 Khéng Khong -6 256

18,108 Khéng Khong 8,563 37,940
1,400 Khong Khong -2,996 10,250
2,800 Khéng Khong 2,392 27,614

950 Khoéng Khoéng 234 2,736

280 Khéng Khong 60 1,988

1,400 Khong Khong -2,996 10,250

No/Vén Bdo céo tai

cha s&
hitu

17.6x

6.6x

9.1x

5.9x

9.1x

9.1x

5.9x

2.8x

9.8x

5.4x

4.7x

0.4x

1.2x

5.4x

chinh gan
nhat*

T06-23
T06-23
T12-23
T06-23
T12-23
T12-23

T06-23

T06-23

T12-23

T06-23

T06-23

T06-23

T06-23

T06-23
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Phat hanh mé&i

Phat hanh mai trong thang 3/2024 tang tir mirc ddy trong 2 thang dau nam 2024

» Lwong phat hanh TPDN mdi trong thang 3/2024 13 8.8 nghin ty déng, tang so
v3i thang tredc (2.8 nghin ty dong). Phan 1&én lvgng phat hanh mdéi trong
thang 3 ndm 2024 dé&n tlr nhém nganh BAt ddng san dan cw va cé ky han ngdn
tlr ba ndm tré xudng.

» Chuang t6i nhan thay cé khodng 30% lvong trdi phiéu phat hanh trong thang 3
dén tlr Cong ty TNHH D3u tu va Phat trién Bat dong san Hai Pang, 1a doanh
nghiép dang SPE dugc thanh lap vao thang 8/2022 cé vén gép tir Vinhomes.
Trai phi€u ky han 3 ndm do don vi nay phat hanh cé 13i suat 10%, thap hon
murc |13i sudt 12% cda trai phiéu cung ky han cta Vinhomes cling phat hanh
trong thang 3/2024.

» Téng lwgng phat hanh mdi trong Q1 2024 13 18 nghin ty dong, thap hon nhiéu
so V@i trung binh cac quy ndm 2023 (85 nghin ty déng). Chung tdi ky vong
lwgng phat hanh mdi sé tang trong Q2/2024 véi dong luc chinh tr nhédm
nganh Ngan hang va Bat dong san®.

Hinh 15: Phat hanh méi hang thang theo loai hinh doanh nghiép

ESPE 1 TCPH khac

100%
80%
60%

40%

II | I
0% m_HR . Ill-ll

05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24

Ngubn: Vietnam Investors Service

Hinh 14: Trai phiéu phat hanh mé&i hang thang theo nhém nganh

B Ngan hang mB3atdéngsan mXaydung M Du lich, nghi dudng Nganh khac
Nghin ty déng
100
80
60 Ap dung Nghi dinh 08
|
|
40 !
I
" L
06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24

Nguén: Vietnam Investors Service

Hinh 16: C3u tric ky han cGia cdc TPDN phat hanh méi

I <3 ndm I 3 - 5 ndm
5 -7 nam 7 - 10 nam
>10 ndm = Ky han trung binh - cot phai

% trai phiéu Ky han (ndm)

100% 7
80% 6
5

60% 4
40% 3
2

20% X

0%
04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 01/24 02/24 03/24

Ngubn: Vietnam Investors Service

5 Vui long tham khao tai day Goc nhin Thi trudng TPDN: Xay dung ky luat chat ché hon trén thi trudng trai phidu |3 didu kién can thiét dé gid tri phat hanh mdi téng trudng bén vitng va giam dan ti 1& cham tra gdc/I4i trong giai doan phat trién mdi (27/02/2024)

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém


https://visrating.com/wp-content/uploads/2024/02/VIS-Rating_Report_CorporateBondMarketPerspective27Feb2024VN_final.pdf
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Hinh 17: Danh sach phat hanh méi thang 3/2024

Thong tin chung

T6 chirc phat hanh

Ma trai phiéu Nganh Gia tri phat

hanh (ty dong)

Ngay phat
hanh

Céac Diéu khoan va Biéu kién quan trong cla Tréi phiéu

Thong tin thém vé dot phat hanh

CONG TY TNHH DAU TU' VAPHAT B4t dong san

HDRCB2425001  1/eN BAT DONG SAN HAI DANG dan cw 1,300 12-03-24
CONG TY TNHH DAU TU' VAPHAT B4t dong san
HDRCB2425002 1/ BAT DONG SAN HAI DANG dan cw 1,200 12-03-24
CONG TY TNHH DAU TU KINH B&t d6ng san
VACCB2426001 1, ANH VA PHAT TRIEN VIET AN dan cw 1,250 12-03-24
CONG TY CO PHAN THUONG MAI Du lich,
LHTCB2427002 - LICH LAC HONG nght dudng 495  21-03-24
VHMB2427001  CTCP VINHOMES Bat dong san 3,000  25-03-24
dan cu
VHMB2427002  CTCP VINHOMES Bat d‘;?]"cgusa" 1,000  25-03-24
VDSH2425001  CTCP CHUNG KHOAN RONG viET 10 chdctai 500  04-03-24
chinh khac

Ngubn: HNX, Vietnam Investors Service

* DI liéu trong bdo cdo nay duoc cap nhat tinh dén ngay cudi ciing clia thang 3 ndm 2024, trir khi c¢é ghi chi khac
An pham nay khéng phai la mdt bdo cdo x&p hang tin nhiém

Ngay ddo Phuong thirc L3i suat Quyén chon  Hinh thirc Th&rty  T6 chirc
han thanh todn phét hanh dinh kém bdo ddm  thanhtoan Iuwu ky
12-09-25 Odinh- 9.8% TCPHAWOC  riankhdc Uutien  TCBS
Hang quy mua lai
C8 dinh — . TCPHdwoe _ . . . "
12-03-27 Hang quy 10% mua lai Taisankhdc Uutién TCBS
Tha néi— Nam d8u: 9.8%  TCPH duoc
12-03-26 . Céc ndam sau: mua lai Taisan khdc  Uutién TCBS
6 thang [ 5
L3i suat co s& + 5%
2 g N&m dau: 9% TCPH duoc L, 4a 2
21-03-27 Lha MO~ chengmsawfEitRn  mualai OOt gong M yutien  TCBS
ang quy i 12T +4.3% wan
C6 dinh — TCPH duwgc  Khoéng bao n
25-03-27 Hang quy 12% mua lai d3m Uu tién TCBS
C6 dinh — TCPH duwgc  Khong bao N
25-03-27 Hang quy 12% mua lai dam Uu tién TCBS
C6 dinh — TCPH duwgc  Khong bao N
04-03-25 Hang thang 8.3% mua lai dam Uu tién VDS

Hinh thitc  SPE  Gia trji TP phat hanh

phat hanh 12 thang gan nhat

clia TCPH (ty dong)
Riéng lé Cco 2,500
Riéng lé Cco 2,500
Riénglé  Khéng 1,250
Riénglé  Khéng 610
Riéng |é  Khoéng 19,530
Riénglé  Khéng 19,530
Riénglé  Khéng 2,776
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© 2024 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING”). D3 dsng ky ban quyén.

XEP HANG TiN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TiN NHIEM TUONG D61 TRONG TUONG LAI CUA CAC TO
CHU'C, NO' HOAC NGHIA VU TAI CHINH, CHU'NG KHOAN NQ, CO PHAN U'U DAl HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI
NO HOAC NGHIA VU TAI CHINH, CHO’'NG KHOAN NQ, CO PHAN U'U DAI HOAC CAC CONG CU TAI CHiINH KHAC BO TAI VIET NAM VA CAC TAI LIEU, SAN PHAM,
DICH VU VA THONG TIN DO VIS RATING c()NG BO (GOI CHUNG LA “CAC AN PHAM”) c6 THE BAO GOM CAC QUAN PIEM NHU VAY. VIS RATING DINH NGHTA
RUI RO TiN DUNG LA RUI RO MA MOT TO CHU'C KHONG THE DAP 'NG CAC NGHIA VU TAI CHINH THEO HQP DPONG KHI CHUNG DEN HAN VA BAT KY TON
THAT TAI CHINH U'GC TINH NAO TRONG TRUONG HQP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM VE
CAC KY HIEU XEP HANG VA DINH NGHTA CUA VIS RATING BE XEM CAC THONG TIN VE CAC LOAI NGHIA VU TAI CHINH THEO HOP DONG DU'QC DE CAP TRONG
CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHU'NG RUI RO CO' BAN CAN BU'QC DANH GIA THEO QUY DINH CUA PHAP LUAT VIET NAM (BAO
GOM NGH]I DPINH 88/2014/ND-CP NGAY 26 THANG 9 NAM 2014 CUA CHiNH PHU VIET NAM) VE DICH VU XEP HANG TiN NHIEM TUY TUNG THO1 BIEM, XEP
HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIO1 HAN O'RUI RO THANH KHOAN, RUI RO GIA TRI THI TRUONG
HOAC BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM, DPANH GIA KHONG PHAI VE TiN NHIEM (“CAC DANH GIA”), VA CAC QUAN DPIEM KHAC NEU TRONG CAC
AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN B VE DU KIEN HIEN TAI HOAC QUA KHU'. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN BIEM
VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHiNH,
VA CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN DPIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP KHUYEN NGH| PAU
TU, GOP VON, MUA, BAN HOAC GIU’ BAT KY CONG CU NQ' HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN PIEM
VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TiNH THICH HOP cUA VIEC PAU TU CHO BAT KY NHA DAU TU NAO. VIS RATING DUA RA XEP
HANG TiN NHIEM, PANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA DAU TU' SE, VO1 SU’' CAN TRONG
CAN THIET, TU NGHIEN CU'U VA DANH GIA VE MOI CHNG KHOAN HOAC CONG CU NO'MA HO DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TiN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU’ DUNG BO1 CAC NHA DAU TU
KHONG CHUYEN NGHIEP VA VIEC NHA PAU TU KHONG CHUYEN NGHIEP SU’ DUNG XEP HANG TiN NHIEM, DANH GIA, VA CAC QUAN PIEM KHAC HOAC AN
PHAM CUA VIS RATING KHI QUYET BINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VO1 €O VAN TAI
CHINH HOAC CO VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU BA DA LI XANG CHO VIS RATING DUQC TICH HQP CAC
THONG TIN TAI DAY (“CAC BEN CAP LI XANG CHO VIS RATING”)) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIG1 HAN QUY DINH PHAP LUAT VE
QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, DUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAO,
DONG GOI LAI, TRUYEN DAN, CHUYEN NHUONG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LU TRT LAI DE SU' DUNG VE SAU CHO BAT KY
MUC DICH NAO NHU VUA NEU, DUGI BAT KY DANG NAO HOAC CACH THU'C NAO HOAC PHUONG TIEN NAO, B&I BAT KY NGUGI NAO MA KHONG €O SU CHAP
THUAN TRUGC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TIN NHIEM, PANH GIA, CAC QUAN PIEM VA AN
PHAM KHAC CUA VIS RATING KHONG NHAM BUQC SU DUNG BOI BAT KY BEN NAO NHU' LA MOT TIEU CHUAN Vi KHAI NIEM NAY BUQC DINH NGHTA PHUC VU
CHO MUC DICH QUAN LY NHA NUGC VA KHONG BUQC SU DUNG THEO BAT CUf CACH NAO MA CO THE DAN TGI VIEC CHUNG DUQC XEM NHU LA CAC TIEU
CHUAN.

Tat ca cac thong tin dwoc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho rang chinh xac va dang tin cay. Tuy nhién, do c6 kha ndng xay ra 16i clia con ngudi
hodc may mdc cling nhu cac yéu t6 khéc, tat cd cac thong tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khéng ¢ bdo dam dudi bat ky hinh thic
nao. VIS Rating ti€n hanh tat ca cac bién phap can thiét dé cac thong tin ching t6i si dung trong x&p hang tin nhiém cé chat lwgng va tir cdc ngudn ma VIS Rating
cho réng dang tin cdy bao gdm, khi thich hgp, cac ngudn tir bén thit ba ddc |ap. Tuy nhién, VIS Rating khong phai la cong ty kiém toan va khong thé doc lap xac
minh hodc xac nhén céc thong tin nhan duoc tai moi thoi diém trong qua trinh x&p hang hoic chuén bj cac An Phdm cdia minh.

Trong pham vi phap ludt cho phép, VIS Rating va tit ca cic giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap tir chédi trach
nhiém déi véi bat ky ca nhan hodc t6 chirc nao ddi v&i bat ky tén that hodc thiét hai gidn tiép, dic biét, 1a hau qua hodc 1a ton that, thiét hai ngdu nhién nao phat
sinh tir hodc lién quan t&i cac thdng tin tai day hodc viéc sir dung hodc khéng cé kha ndng s dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hodc tat ca
cdc gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng hodc nha cung cip cla VIS Rating d3 duoc tu van trudc vé kha ndng xay ra t6n that hodc
thiét hai d6, bao gdm nhung khong gigi han: (a) mat lgi nhuan hién tai hodc dy ki€n hodc (b) cac tén that va thiét hai phat sinh khi cac cdng cu tai chinh lién quan
khéng phai 13 d6i twong ciia mdt x&p hang tin nhiém cu thé do VIS Rating dénh gia.

Trong pham vi phap ludt cho phép, VIS Rating va tit ca cic giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap tir chédi trach
nhiém d6i véi bat ky ca nhan hodc t6 chirc nao ddi véi bat ké tén that hodc thiét hai truc ti€p hodc c6 tinh chat boi thudng gay ra cho bat ky ca nhan hodc t6 chirc
nao, bao gdm nhuwng khéng gidi han bdi sy bat cn (nhung ngoai trir gian 1an, cd tinh [am sai hodc céc loai trach nhiém khac ma, dé tranh hiéu [am, khéng thé bj
loai trir theo quy dinh phép luat), clia, hodc do bat ky su kién bat ngd trong hodc ngoai kha ndng kiém soat clia VIS Rating, hodc tat ca cic gidm déc, quan ly, nhan
vién, dai ly, ngudi dai dién, bén cap li-xdng va nha cung cap cda VIS Rating, phat sinh tir hodc lién quan tdi cac théng tin tai day hodc viéc st dung hodc khong thé
st dung cdc thong tin do.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU’ CHINH XAC, DUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC
TINH PHU HOP CHO BZ}‘T KY MUC BicH NAO cUA BAT KY XEP HANG TIN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC DUQC VIS RATING DUA RA
HOAC TAO RA DUO! BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIS RATING CO THE DIEU CHINH VA/HOAC THAY DOI CAC AN PHAM CUA MINH TAI BAT KY THOI BIEM NAO, Vi BAT KY LY DO GI. TUY NHIEN, VIS RATING KHONG
(VA KHONG CO Y DINH) CAM KET CO NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA DOI CAC AN PHAM CUA MINH TRONG TUONG LAI. NGUOI DUNG
TU' CHIU RUI RO TRONG VIEC SU’ DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cac chinh sach va quy trinh d& dam bao su déc |1ap trong cac x&p hang tin nhiém cua VIS Rating va cac quy trinh x&p hang tin nhiém. Théng tin
lién quan dén, bén canh cac thong tin khac, cac ¢6 dong ném gilt trén 5% vn diéu lé thuc gdp cla VIS Rating, bat ky thay ddi vé ty & s& hitu nao clia cac c6 dong
nam git trén 5% vén dieu 1é thuc gép cha VIS Rating va danh séch cac t6 chirc dugc xép hang véi phi dich vu x&p hang tin nhiém chiém trén 5% téng doanh thu
hoat dong x&p hang tin nhiém cla VIS Rating trong ndm tai chinh lién trudc thoi diém cong bo thong tin, dwoc dang tai tai https://visrating.com dudi tiéu dé
“Céng Khai Thong Tin Doanh Nghiép”.
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