THIEN MINH CREDIT RATING JSC TH| TRUONG TPDN — T4 2025

Phat hanh mé&i khéi sac trong thang 4, tap trung @ nhém ngan hang va bat dong san,
chl yéu duw@i hinh thirc phat hanh riéng lé

«  Phat hanh méi. Gi4 tri trdi phi€u doanh nghiép (TPDN) phat hanh tdng manh trong T4 2025 (137.7% YoY), tip trung 8 nhém ngan hangva  Pham Hwong Giang, ACCA
bat dong san (BDS), an lugt chiém ty trong 70.4% va 27.2%. Cac trai phiéu phat hanh phan [8n dudi hinh thiic phat hanh riéng & (89.8%).  &iangph@tmr.vn
Trong T4 2025, cac t6 chiic phat hanh (TCPH) thuc hién mua lai trudc han vdi téng gia tri 12,164 ty VND (-34.8% YoY, +41.6% MoM). Phd phong Nghién ctru & Phan tich

+  Ap luc ddo han. Ap luc ddo han s& ting manh tif T7 2025, ching t6i udc tinh gia tri ddo han clia nhitng thang con lai clia ndm dat 179 nghin ~ Nguyén Anh Duy
ty VND. Néu loai tri gia tri ddo han ciia nhdm ngan hang, gia tri ddo han udc tinh cho nhitng thang con lai cia ndm 2025 khoang 128 nghin  duyna@tmr.vn
ty VND, tap trung chti yéu vao nhém BDS (62.1%). Giam ddc Nghién ctru & Phan tich

*  TPDN vi pham. Gia tri trai phiéu cé van dé (tai cau tric ng, chdm nghia vu thanh toan, bi x{f phat vi pham hanh chinh) dén T4 2025 udc tinh
khoang 203 nghin ty VND, tudng dudng 16.1% gia tri TPDN [uu hanh toan thi trudng.

«  Thanh khoan trén thi truéng thif cap. Thanh khoan trén thi trudng th(f cap trong T4 2025 cai thién 34.4% YoY. Tinh chung 4T 2025, gia tri
giao dich thi trudng thif cap tang 24.4% YoY. Ngan hang, BDS, du lich va giai tri la nhdm trai phiéu c6 ty |é giao dich cao nhat trén thi trudng
(lan lugt 40.9%, 36.7% va 10.5%).

«  Trién vong thi trudng TPDN trong nam 2025: Vé trién vong thi trudng TPDN nam 2025, bén canh nhiing yéu té tich cuc nhu (i) nén |3i suat
thap, (i) nhu cau vén ky vong tang tich cuc trong giai doan cudi nam, cé nhiing yéu t6 khéng ho trg nhu (i) thi trudng can thai gian dé thich
Ung vé&i cac quy dinh phap ly mé&i (Nghi dinh 65/2022/ND-CP quy dinh vé chao ban, giao dich trai phiéu doanh nghiép riéng &), trong khi
chd thém hudng dan cu thé lién quan tdi Luat Chiing Khoan stia d6i 2024, (ii) ap luc dao han trai phiéu I8n trong thdgi gian tdi, (iii) ty (& vi
pham nghia vu ng cua trai phiéu van ting, do d6 ching téi cho rang hoat dong phat hanh TPDN khdng tang manh, s& chi tap trung vao

nhom ngan hang va cac t6 chiic phi tai chinh c6 nang luc tai chinh va/hodc tai san dam bao t6t.
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QUY MO THI TRUONG TPDN

Gia tri trdi phiéu dang luu hanh trén thi trudng dén T4 2025, dat 1,285 nghin ty VND (2.3% MoM, 0.4% YTD), tuong dudng khodng 11.0% GDP ndm 2024. Trong d6, nhém ngdn hang va
bdt déng san chiém ~ 74.6% gid tri TP dang luu hanh.

Hinh 1: DU ng TPDN toan thi truéng Hinh 2: DU ng TPDN theo nganh
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PHAT HANH MO (1)

Trong T4 2025, tong gid tri phat hanh mdi dat 46.9 nghin ty VND (172.7% MoM, 137.7% YoY). Tinh g6p 4T 2025, téng gid tri phdt hanh mdéi dat 69.7 nghin ty VND (43.5% YoY), phdt hanh
riéng lé van la hinh thic chd yéu. Ty 1€ TPDN phdt hanh mdi cia DN phi ngén hang cé Tai san dam bao (TSPB)/Bdo ldnh thanh todn chiém 73.0% (so vdi 57.9% trong ndm 2024).

Hinh 3: T8ng gia tri TPDN phat hanh

Hinh 4: C6 cau TPDN phat hanh 4T 2025 theo phudng an phat hanh
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Hinh 5: C6 cau TPDN phat hanh theo nganh

B Phat hanhriéng & Phat hanh ra cong ching
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Hinh 6: Cd cau TPDN phi ngan hang phat hanh riéng lé ¢6 TSPB/Bao lanh thanh toan
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PHAT HANH M1 (2)

Trong béi canh [di sudt TPDN phdt hanh mdéi ¢é xu hudng gidm, céc ngén hang tdng huy déng nhdm dép ding nhu céu vén ky vong tich cuc hon trong cdc quy téi, dong thdi cdi
thién hé s6 an toan vén. Péi vdi doanh nghiép BBS, viéc ddy manh phdt hanh trai phiéu [ nhdm chudn bi vén cho cdc du én mdéiva cd céu lai ng.

Hinh 7: Gia tri TPDN phat hanh theo ky han Hinh 8: Coupon TPDN phat hanh theo ky han
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HOAT DONG MUA LAl

Trong T4 2025, hoat déng mua lai ctia cdc TCPH tdng manh so vdi thdng lién trudc, vdi téng gid tri 12.2 nghin ty VND ( 41.6% MoM). Trong cd 4 thdng ddu ndm, ngdn hang va bét
déng san la nhém TCPH nding déng nhdt trong hoat ddng mua lai trudec han nhdm téi uu héa nguén vén va cd cdu lai ng.

Hinh 9: Gia tri TPDN mua lai theo thang Hinh 10: Gia tri TPDN mua lai trong 4T 2025 theo nganh
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LICH DAO HAN

Ap luc ddo han TPDN gia tdng tir T7 2025, chiing téi udc tinh khodng 179 nghin ty d6ng TPDN sé ddo han trong phan con lai cda ndm 2025. Logi trif tréi phiéu ciia nhém ngén hang,
gid tri ddo han cta cdc té chic khdc udc tinh khodng 128 nghin ty dong.

Hinh 11: Gia tri TPDN dao han (sau loai tru gia tri mua lai trudc han) theo thang

Hinh 12: Gia tri dao han clia médt s6 cac TPDN phi ngan hang dao han trong 8 thang con lai
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TRAI PHIEU CcO VAN DPE

Liiy k€ dén T4 2025, gid tri trdi phiéu c6 vén dé dang luu hanh udc tinh khodng 203 nghin ty VND, tudng dudng 16.1% téng du nd toan thi trudng.

Hinh 13: Ty & TPDN c6 van dé Hinh 14: Tudng quan gia tri TPDN c6 van dé cua cac nganh
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Ghi chu: Kich ¢& bong béng tuong dudng gid tri TPDN c6 vdn dé tdi cudi T4 2025.




THI TRUONG THU CAP

Gia tri giao dich (GTGD) binh qudn phién trong T4 2025 tdng 34.4% YoY. Liy ké tu’ dGu ndm, gid tri giao dich trén thj trudng thd cp tdng 24.2% YoY. Cdc giao dich trén thi trudong thu
cdp tdp trung vao trdi phiéu ngdn hang (40.9%), bat dong san (36.7%), va du lich & gidi tri (10.2%) c6 ty trong giao dich [6n nhdt.

Hinh 15: GTGD binh quan phién trén thj trudng TPDN theo thang

Hinh 16: GTGD trén thi trudng TPDN hang thang theo nhém nganh
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Hinh 17: Ldi suat téi ngay dao han (YTM) binh quan theo nganh

ban vi: Nghin ty VND
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Hinh 18: Top 10 TPDN dudc giao dich nhiéu nhat trén thi truéng thif cap trong T4 2025
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© 2025 CONG TY CO PHAN XEP HANG TiN NHIEM THIEN MINH (“THIEN MINH RATING”)

Xép hang tin nhiém (“XHTN”) ctia Thién Minh Rating la nhiing y ki€n vé rui ro tin dung tudng ddi trong tudng lai cia mot t6 chlc phat hanh hodc mét té chiic cé cdng cu ng dugc xép
hang tin nhiém. XHTN sé& danh gia cac rdi ro cd ban theo quy dinh clia phap luat Viét Nam (bao gobm nghi dinh 88/2014/ND-CP ngay 26 thang 9 nam 2014 cla chinh pht Viét Nam) vé dich
vu xép hang tin nhiém tuy ting thai diém, xép hang tin nhiém khong giai quyét bat ky rdi ro nao khac, bao gom nhung khong gidi han & rui ro thanh khoan, rti ro gia tri thi truéng hoac
bién dong gia ca.

Két qua XHTN mang tinh du bao va dua trén cac gia dinh vé dién bién trong tuang lai, do d6 khong thé dugc xac minh hoan toan tai thgi diém cong bé. Ngay ca khi dii liéu hién tai da
dudc xac minh, két qua xép hang van cé thé bi anh hudng bdi cac su kién hoac yéu té khéng ludng trudc.

Bdo cao XHTN, cac danh gia, y kién va tai liéu phat hanh ca Thién Minh Rating khong phai la tu van dau tu tai chinh va khdng bao ham, am chi hay hudng dan bat ky ai trong viéc mua,
ban hay nam giii ¢ phiéu, vén gdp hay cdng cu ng nao. Xép hang tin nhiém cling khdng danh gia tinh hgp ly clia gid thi trudng, su pht hdp ctia cdng cu ng vdi nha dau tu cu thé, hay céc
van dé lién quan khac. Thién Minh Rating khong tham gia vao hoat dong tu van phat hanh, quan ly rdi ro, bao lanh phat hanh hay phan phai vdi té chiic duge xép hang tin nhiém hay to
chlc c6 cong cu ng dugc xép hang tin nhiém.

Khi dua ra bao cdo két qua xép hang tin nhiém va cac bao cdo khac, TMR dua trén dii liéu thuc té nhan dudc ti khach hang, cac nguén théng tin cong khai va cac ngudn théng tin hgp
phéap khac. TMR cé thé tién hanh nhung khéng bat budc quy trinh danh gia va xac minh thdng tin dugc cung cap. Tuy nhién, mic d6 danh gia va xadc minh ctia TMR thay dai tuy theo ban
chat clia to chlic phat hanh hay cong cu ng dudc xép hang, yéu cau phan tich, danh gia, tham dinh dau tu, yéu cau phap ly, tinh minh bach ctia théng tin cong khai, kha nang tiép can
ban lanh dao va cac xac minh tuf bén th ba nhu bao cdo kiém toan, bao cao tham dinh, bao cao k§ thuat, y ki€n phap ly va cac tai liéu lién quan khac. TMR khong dam bao tinh chinh
xac hodc day du tuyét déi cta tat ca thong tin st dung trong qua trinh xép hang hodc lap bao cdo. Trach nhiém vé tinh chinh xac va day di clia thong tin thudc vé t6 chlc phat hanh
trong cac tai liéu cong bo.

TMR khéng cam két rang bdo cdo nay hodc bat ky ndi dung nao ctia bao céo sé dap (ing moi yéu cau cta ngugi doc. Xép hang ciia TMR la y kién vé mdic do tin nhiém ctia mot té chiic
phat hanh hodc cdng cu nd. Y ki€n nay va cdc bao cdo khac cia TMR dua trén cac tiéu chi va phuang phap danh gid dudc thiét 1ap va TMR lién tuc ddnh gid, cip nhat phuang phép dé. Do
dd, bao cdo xép hang tin nhiém va cac bao cdo khac la san pham ctia TMR ma khong cé mét ca nhan hodc nhém ca nhan nao chiu trach nhiém duy nhat vé mot bao cdo cu thé nay. Tat
ca cac bao cao clia TMR déu c6 su dong gdp cua nhiéu tac gia. Mot bao cao xép hang tin nhiém ctia TMR khong phai la ban cao bach va khéng thay thé thong tin ma t6 chlic phat hanh
cung cap cho nha dau tu khi ban cong cu ng.

Van ban nay, bao gom tat ca n6i dung, phan tich va tai liéu dudc trinh bay & day, la tai san doc quyén cta Thién Minh Rating va dudc bao vé bdi luat ban quyén hién hanh. Tat ca cac
quyén, quyén sd hitu va lgi ich trong va déi vdi bao cdo va ndi dung clia nd, bao gom nhung khong gidi han & van ban, do hoa, dif liéu va cac tai san tri tué khac, déu thudc sé hitu hoac
cap phép ctia Thién Minh Rating. Khdng mét phan nao ctia bdo cdo nay cé thé dudc sao chép, phan phéi hodc truyén tai dudi bat ky hinh thic nao hodc bang bat ky phugng tién nao,
bao gdm sao chup, ghi dm hodc luu trif dién t, ma khdng c6 su déng y trudc bang van ban clia Thién Minh Rating . Viéc st dung, sao chép hodc phan phdi trai phép bao cdo nay hodc
bat ky ndi dung nao clia bao cdo nay déu bi cdm va cé thé vi pham ludt ban quyén, nhan hiéu hodc luat s& hifu tri tué khac. Bat ky viéc stf dung hodc sira doi trai phép ndi dung cua bao
cao déu cd thé dan dén hanh déng phap ly. Tat ca cac nhan hiéu, nhan hiéu dich vu va logo dugc st dung trong bao cdo nay la tai san cta cha sd hiiu tuong Ung.
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