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TOM TAT:

Bai vi€t ban vé van dé trai phi€u doanh nghiép dugc xem 12 kénh huy dong von trung va dai
han quan trong cho doanh nghiép, gitip cic doanh nghiép da dang héa ngudn von, gidm sy phu
thudc vao cic td chic tin dung, muc tiéu dat 25% GDP vao niam 2030. Viéc phat hanh trdi phi€u
doanh nghiép bi cdn trd bdi cdc y€u td: thi€u thanh khodn cta trdi phi€u; thi€u quan tAim ctia nha

dau tu; x&p hang tin nhiém thap; thi€u nha diu tw ngoai ngin hang; thi€u cdng bd va tudn thi;

thi€u ki€n thifc tai chinh; sg bi gidm sat; thi€u cong cu s8. Cac gidi phap thic ddy thi trudng trai

phi€u doanh nghiép phét trién cAn thyc hién: hoan thién khudn khd phép 1y; ting cudng quin ly,
gidm sat; ting cudng tinh minh bach; ting cudng tinh thanh khodn; ménh gia trdi phi€u thap hon;
mié&n thué thu nhap d6i v6i diu tu trdi phi€u doanh nghiép.

T khéa: trdi phi€u doanh nghiép, trdi phi€u chinh ph, thi trudng trai phi€u, huy dong von.

1. Dat van dé

Tréi phi€u doanh nghiép dugc ky vong sé& déng
vai trd quan trong trong tuong lai véi tu cdch la
kénh huy dong von trung va dai han hiéu qua cho
doanh nghiép, gitp cdc doanh nghiép da dang héa
ngudn von, gidm sy phu thude vao céc 8 chic tin
dung, muc tiéu dat 25% GDP viao nim 2030. Piéu
nay dac bi€t quan trong khi cidc cong ty dang tap
trung tim ki€m von d&€ md rong hoat dong san xuat,
kinh doanh nhung lai gip kh6 khiin trong viéc ti€p
cin von vay ngan hang, mic du chi phi vay ngin
hang thap hon.

P& dim bdo cho cidc don hang méi dugc giao
ding han, doanh nghiép phdi c6 kha niing ti€p cin
ngudn von. Véi viée khé ¢6 dude cdc khodn vay tir
ngan hang, ho s& dua vao viéc phat hanh trai phi€u.
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D& thi trudng trdi phi€u doanh nghiép phét trién,
khong chi cac doanh nghiép cAn tao dung niém tin
dé nha diu tv yén tim ma ddi hodi phai c6 nhitng
hanh dong kip thdi ctia nhiéu bén lién quan trong
thdi gian tdi d€ thiic ddy phat trién kénh huy dong
von quan trong ndy.

Bai vi€t tp trung phan tich thi trudng trdi phi€u
doanh nghiép Viét Nam, dé tir d6 dua ra khuyén
nghi mot s& gidi phap nhiim thic ddy phat trién thi
trudng trai phi€u doanh nghiép tai Viét Nam.

2. Thi trudng trai phi€u doanh nghiép Viét
Nam

Thi trudng trai phi€u doanh nghiép chiing ki€n
su tang trugng lién tuc trong giai doan 2016 - 2022
(Hinh 1), s6 lugng trai phi€u phat hanh mdéi véi
mic ting binh quin hang nim la 45%. Piéu nay
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Hinh 1: Ty Ié trai phiéu Chinh phd, DN, Ngén héang
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da 1am cho ty 1& trdi phi€u doanh nghiép trén GDP
tang tU 2% ndm 2016 1&€n 11,2% vao quy 2 ndim
2024 (Theo Hiép hoi Thi trudng trdi phi€u Viét
Nam - VBMA).

Tuy nhién, du dd dugc cdi thién t6t hon nhung
thi trudng trdi phi€u doanh nghiép tai Viét Nam van
chua dat ky vong véi nhiéu han ché, y&u kém con
ton tai nhu thi€u minh bach thong tin, thi€u tuan thi
diy dud cdc quy dinh phap luat, cam k&t v6i nha dau
tur con yé&u, ty trong con thap.

Nguyén nhin clia nhitng vin dé nay xuit phat tir

nghiép chi€m khoing 8,4% tong
du no tin dung cda cd nén kinh
t€. Piéu nay cho thdy hién nay
céc doanh nghiép chli y&u van phu thudc rat 16n
vao ngudn von vay tir ngan hang (Hinh 2).

Theo VBMA, quy md thi trudng trdi phi€u
doanh nghiép Viét Nam (11,2% GDP) vin con kh4
nhd so véi cic nude & khu viuc Pong Nam A nhu
Malaysia (53,6% GDP), Thai Lan (26,7% GDP).
Khong chi trdi phi€u doanh nghiép c6 quy md nhd
ma trdi phi€u chinh phi clia Viét Nam ciing ¢6 quy
mo tudng ddi nhd so vdi cac qudc gia trong khu vuc
(Hinh 3).

Diéu nay cho thiy Viét Nam c6 nhiéu thun 1gi

Hinh 2: Du ng trdi phiéu DN vé du ng tin dung t& 2018 dén quy 2/2024
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trong vi€éc phat hanh thém trai

Hinh 3: Ty Ié trdi phiéu chinh phu trén GDP cdc quéc gia

phi€u chinh phii d€ tai trg cho
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Bdng 1. Ty Ié T6 chiic phdat hanh cé vén dé theo di€m

xép hang tin nhiém

(Bang 1). Thang diém 2021 2022 2023
Theo d6, nganh Néang lugng AAA 0% 0% 0%
c6 ty 1& trdi phi€u doanh nghiép AA 0% 0% 0%
c()’ van dé: 16n nhat 42,7%, tiép A 0% 0% 0%
dén 1a bat dong san 42,5% va BBB 0% > 5% 15%
thuong mai, dich vu 30,1%.
Trong d6, c6 dén 85% s6 doanh BB 1% 1.3% 19.6%
nghiép duy tri mifc do st dung B 0% 2.7% 32%
don biy cao hon trung binh CCC trd xubng 0% 6.7% 41.9%

nganh nhiéu nim va c6 su
khong tuong xitng v6i dong tién
hoat dong kinh doanh dn t6i mat kha ning dap ting
nghia vu ng (Theo VBMA).

S6 liéu FiinRatings cho thdy, c¢6 63,0% gid tri
trdi phi€u doanh nghiép chim trd dudc tdi ciu tric,
vdi gia han goc, 13i chi€ém 80,4% tong gid tri trdi
phi€u doanh nghiép. Tdi ciu tric 1a phuong 4n
dugc dp dung phd bién nhd tinh linh hoat, nhanh
chéng, it ton chi phi va chi cAn dong thuén giita hai
bén lién quan.

4. Lgi suat trai phi€u doanh nghiép

T Hinh 4 cho thy, 1¢i suit trdi phi€u doanh
nghiép nhém Ngan hang chd y&u dao dong trong
khodng 5-9% tuy theo k¥ han con lai. Nhin chung,
khong c6 chénh 1&éch nhiéu vé 1¢i suit ciia nhém
nay. Nhém doanh nghiép phi ngdn hang cé Igi
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suat cao nhat, trung binh khodng 10%, dao dong tir
7-13%, phan 16n tap trung & cdc chli dau tw16n, c6
thuong hiéu va lich st hoat dong da dudc chitng
minh nhu Vinhomes (VHM), Nam Long (NLQG),
Khang DPién (KDH) hay Becamex (BCM). Pay
ddng thdi cling 12 nhém trdi phi€u c6 thanh khodn
t0t nhat thi trudng. Tuy nhién, mot s6 16 trdi phi€u
giao dich véi mic ty sudt 1¢i sudt ddo han binh
quan Ién tdi trén 20% vEi ky han dudi 6 thang cla
Ning lugng tdi tao Trung Nam (26,86%), Piu tu
bia 6c Mai Vién (27,26%), BKAV Pro (41,79%)
va Licogi 13 (27,6%). Mic du vdy, téng gid tri
giao dich clia cdc 16 nay chi chi€m ty trong rat nhd
trén tong gid tri luu hanh (dudi 0.3%). C6 thé thay
ring, thi trudng thi cAp da phdn d4nh mifc do rii ro
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Hinh 4: Lgi sudt téi ngay déo han (YTM)
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vao dinh gid 1di suat giao dich trdi phi€u, nhém c6
rdiro cao hon sé& chiu 1di sudt cao hon.

5. Rao can déi v6i viéc phat hanh trai phiéu
doanh nghiép

Theo nghién citu tir TS chitc Hop tic va Phat trién
kinh t& (OECD), viéc phat hanh trai phi€u doanh
nghiép bi cin trd bdi c4c yéu to quan trong sau: thi€u
thanh khoan clia trdi phi€u; thi€u quan tim clia nha

Hinh 5: Rao cén phat hanh tréi phiéu DN

Nguon: www.fiinratings.vn

dau tu; x&p hang tin nhiém thip; thi€u nha dau tr
ngoai ngan hang; thi€u cong bd va tuan thi; thi€u
ki€n thiic tai chinh; sg bi gidm sét; thi€u cong cu s0.

6. Giai phap thic ddy thi truong trai phiéu
doanh nghiép

P& thiic ddy thi trudng trai phi€u doanh nghiép
phét trién lau dai, lanh manh va huéng dén tiéu
chuén qudc t&, cAn thuc hién cdc gidi phap sau day:

The illiquidity of the bonds

Not enough interest from investors

The assessment of the creditworthiness
Lack of investors aside from banks
Disclosure and compliance requirements
Lack of financial knowledge/awareness
Fear of public scrutiny

Lack of digital tools

Lack of a supportive market infrastructure
Investors concemns about bondholder rights
Bank financing is preferable

Limits on foreign participation in the market

5 10 15 20

Important ENot important

19 jurisdictions
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Thit nhat, hoan thi¢n khuén khé phdp ly. DE
phat trién va duy tri muc tiéu xay dung thi trudng
trdi phi€u doanh nghiép 6n dinh, bén vitng, trinh
tao tim ly tiy chay trdi phi€u doanh nghiép, cic co
quan chifc ning cin phai hoan thién khuon khd
phép ly. Khudn khd phap ly ddy di sé&: loai trir cic
doanh nghiép khong di diéu kién c6 thé phat hanh
trai phi€u, han ch€ viéc dua ra céc loai trdi phi€u
ric gdy mat niém tin cho nha diu tu; gitip cd quan
nha nudc ngdn chdn cdc hinh vi sai trdi, vi pham
phép lut ctia t8 chifc phat hanh; gitip nha diu tw cé
niém tin vio viéc dau tu vdo trdi phi€u doanh
nghiép nhu 1a mot kénh sinh 15i va phan tan rui ro.

Thit hai, tdng cuong qudn ly, gidm sdt. Thuc
hién cédc bién phap thanh tra, quén ly, gidm sat di
v6i viéc phat hanh trdi phi€u doanh nghiép nhim
huéng tdi thi trudng minh bach, an toan va han ché
rii ro. Tap trung ra soat, ki€m tra phat hién cic
doanh nghiép c6 diu hiéu vi pham, lich quy dinh
clia phap luat trong viéc phat hanh trdi phi€u doanh
nghiép. Trudng hgp phat hién c6 diu hiéu hoidc
hanh vi vi pham, thi khin truong chuyén cd quan
cong an diéu tra x¥ Iy theo quy dinh ctia phap luat.

Thit ba, ting cuong tinh minh bach. Piy 13 nén
tang dé khoi phuc niém tin ctia nha diu tu, ddm bio
cho su ting trudng cla thi trudng trai phi€u doanh
nghiép. C4c quy dinh phap ly phdi toan dién vé
minh bach thong tin, trong dé cic cong ty phat hanh
phdi dap ing hang loat yéu cAu vé cong bd thdng
tin. Sy hiéu biét thau ddo va sy tin tudng vé cic
thong tin dugc cong bd nay cung cip cd s vitng
chic cho nha diu tu dua ra quyét dinh dau tu.

TAILIEU THAM KHAO:

Thii tu, tang cuong tinh thanh khodn cho trdi
phiéu doanh nghi¢p. Trii phi€u doanh nghiép sau
khi dugc phat hanh phai dugc luu ky tai Téng cong
ty luu ky va bu trtr chitng khodn Viét Nam va dugc
giao dich trén thi trudng thit cAp nhiim ting cudng
tinh thanh khodn, ddm bio nha diu tu ¢ th€ ban
lai bat k¥ ldc ndo va bat ¢t ndi dau khi cin thiét.
Céc nén ting giao dich s6 do cdc cong ty chitng
khodn va cdc fintech sé& gitp cdc nha diu tu cd
nhan dé dang thyc hién giao dich mua bdn trdi
phi€u doanh nghiép.

Thit ndm, ménh gid trdi phiéu thap hon. Theo
quy dinh tai Nghi dinh s6 65/2022/ND-CP “Trii
phi€u chao bén tai thi trudng trong nudc, ménh gia
lIa mot tram triéu (100.000.000) d6ng Viét Nam
hoic bdi sd cia mot tram triéu (100.000.000) d6ng
Viét Nam”. Pay la s& tién kh4 16n d6i v6i rat nhiéu
ngudi, va viéc dau tu trdi tAt nhién khong danh cho
ho. Nhu vy, dé thu hit duge nhiéu nha diu tu ca
nhin cin gidm ménh gid trdi phi€u hon nita. Viéc
gidm ménh gi4 trai phi€u khdong gay khé khin cho
t6 chiic phat hanh trong viéc phat hanh, quin ly
hodc thanh tra, gidm sdt clia ¢co quan nha nudc
nhung lai thu hit dugc rat nhiéu nha diu tur ¢4 nhan.

Thit sdu, mién thué thu nhdp doi véi dau tu trdi
phiéu doanh nghi¢p. Viéc mua trdi phi€u doanh
nghiép dugc xem nhu: gtii ti€t kiém, mua chiing chi
tién gtii tir c4c t6 chic tin dung. Do d6, tién 14i hodc
1gi nhudn tir dau tr vao trdi phi€u doanh nghiép nén
dugc mién thu€ thu nhiap d€ khuyén khich nhiéu
nha diu tur c4 nhan va td chiic quan tAm hon dén thi
trudng trai phi€u doanh nghiép m
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CORPORATE BONDS:
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FOR VIETNAMESE ENTERPRISES
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ABSTRACT:

Corporate bonds play a critical role as a medium- and long-term capital mobilization channel for
businesses, enabling them to diversify funding sources, reduce dependence on credit institutions,
and contribute to the target of reaching 25% of GDP by 2030. However, the issuance of corporate
bonds faces several challenges, including limited bond liquidity, low investor interest, poor credit
ratings, a lack of non-bank investors, inadequate disclosure and compliance, insufficient financial
literacy, reluctance toward supervision, and a shortage of digital tools. To address these issues and
promote the development of the corporate bond market, this study proposes key solutions, such as
improving the legal framework, strengthening management and supervision, enhancing
transparency and liquidity, lowering bond face values, and exempting income tax on corporate bond
investments.

Keywords: corporate bonds, government bonds, bond market, capital mobilization.
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