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Thi truong trai phiéu doanh nghiép dau nam
2026 tram lang
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Budc sang nam 2026, thi trudong trai phiéu doanh nghiép (TPDN) riéng |é rai vao
trang thai tram lang hiém thay. Theo s6 liéu tir Sé Giao dich Ching khoan Ha
NOi, tinh dén ngay 2/3/2026, toan thi trudng chi ghi nhan 2 dgt phat hanh riéng
|é v4i téng gié tri 269,5 ty déng - muc thap ky luc so véi cac giai doan cao diém
trudc day.

Trai ngugc véi sy “dong bang” & khu vuc doanh nghiép tu nhan, kénh phat hanh
ra cong chung lai ching kién su ap ddo cla nhém ngan hang. BIDV va
VietinBank chiém t&i 97% tong gia tri phat hanh toan thi truong trong hai thang
dau nam, cho thay nhu cau tang von trung dai han cta khéi ngédn hang van rat
I6n.

Trong bdo cdo mdi cong bd, Cong ty Ching khodn MB nhan dinh, quy moé phat
hanh sut gidm manh phan nhiéu do yéu t6 mua vu dau nam. Riéng thang 1,
tong gia tri phat hanh chi dat hon 3.700 ty dong, gidam gan 97% so véi thang
trudc va gidm hon 33% so véGi cung ky nam trudc. Tuy nhién, yéu to ky thuat
khéng phai la nguyén nhan duy nhat khién thj trudng tram lang.




Phat hanh trdi phiéu riéng |é "déng bang", ngan hang thong tri thi
truong trai phiéu dai chung.

Mot diém dang chd y la mat bang 1ai suat phat hanh cé sy phan héa manh.
Trong khi 13i suat binh quan toan thi truong gitt 8 mic khodng 8,1%, 13i suat trai
phi€u cua Khai Hoan Land lén t&i 13,5% va cla Thién Phuic INVEST la 11,5%.
DPiéu nay phan anh mdc doé rdi ro ma nha dau tu dang yéu cau bu dap, dac biét
vGi nhém bat déng san - linh vuc van chiu ap luc 16n vé dong tién.

Tinh dén hét thang 1/2026, téng gia tri trai phi€u cham thanh toan udc khodng
15.700 ty dong, tuong duong 1,1% du ng toan thi truong. Riéng nhém bat déng
san chiém gan 70% s6 trai phi€u cham thuc hién nghia vu, tiép tuc la tdm diém
lo ngai vé rui ro hé thong.

Trong boi canh thi truong con de dat, két luan thanh tra doi véi 26 t6 chic phat
hanh trai phi€u riéng 1é da tao thém cd s6c tam ly. Thanh tra Chinh phu chira
nhiéu sai pham lién quan diéu kién phat hanh, céng bé théng tin va s dung
von. BDang chu y, hé so clia ba doanh nghiép gom Hung Thinh Land, Hung Thinh
Investment va Hung Thinh Quy Nhon da dugc chuyén sang Bo Cong an dé xem
xét xr ly do dau hiéu vi pham nghiém trong.

Theo két luan, téng ng géc va 1ai qua han cia nhém doanh nghiép lién quan 1én
téi hon 10.600 ty dong tinh dén cudi nam 2024. Bong thai chuyén ho so cho co
quan diéu tra dugc danh gia la budc di manh tay nham siét lai ky luat thi truong
va ngan ngtra nguy ca d6 v§ day chuyén.

Bén canh do, Thanh tra Chinh phu cling kién nghi hoan thién khung phép ly,
yéu cau doanh nghiép ng qua han xay dung phuong an xt ly dit diém, tranh
anh hudng dén an toan tai chinh quoc gia. Trong khi dé, ap luc ddo han nam
2026 udc gan 196.000 ty dong, riéng bat dong sdn chiém hon 60%, tao sic ép
I6n 1én kha nang tai cau tric no.

DU vay, mot s6 t6 chic x€p hang va cong ty ching khodn van ky vong thi
truong c6 thé hoi phuc tir ndra cudi nam khi nhu cau von tang tré lai va khung
phap ly duoc cing co. Giai doan hién nay dugc vi nhu “lda th vang”, budc thi
truong phai thanh loc manh mé dé hudng téi nén tang minh bach va bén viing
hon trong chu ky méi.
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