BO TAI CHINH
CUC QUAN LY NQ
VA KINH TE BOI NGOAI

KE HOACH VAY, TRA
NO' CONG NAM 2026

(Quyét dinh s6 352/QD-TTg ngay 27/02/2026 cua
Thu twong Chinh pha)




BOI CANH VA MUC TIEU

—

Boi canh & Céan cr Muc tiéu quan ly no
»  Tinh hinh kinh t& thé gi&i c6 nhiéu yéu t6 khdng Huy dong dt vén véi chi phi hop 1y, rii ro c6 thé chap
chac chan, cang thang dia chinh tri tiép tuc keéo nhan duoc.
dai, tang trvdng kinh té toan cau dw bao cham '
hon nhirng nam trwéec. Tra no day du, dung han.
- Viét Nam bat dau chu ky 5 ndm (2026-2030) voi VAT el A1 R [P

nhu cau vdn 1&n cho dau tw ha tAng dét pha.
Tbi wu hoa danh muc no.
« Tuan thd Luat Quéan ly no cong 2017 (stra doi S . ]
: Phat trién thi trwdng von trong nuwoc.
E 2025);
« Cac Nghij quyét phé duyét dw toan NSNN nam
2026.

B&i canh va Muc tiéu Trang 02




KE HOACH VAY CUA CHINH PHU NAM 2026

— —
TONG MUC HUY BDONG Nguon huy déng

969.796 ty dong

v Phét hanh trai phiéu Chinh pha.

v"Vay ODA, wu dai nwéc ngoai

10.092 ; 1%

Pon vi: ty déng; % ¥ Phét hanh trai phiéu Chinh phd trén thi truong quoc té;
cac nguon tai chinh hop phap khac

= Vay bu dap boi chi

= Vay dé tra no gbc

= Cho vay lai vbn vay
nwdc ngoai cua
Chinh phu

. A

Nhu cau vén va Céng cu Trang 03




KE HOACH PHAT HANH TRAI PHIEU CHINH PHU NAM 2026

P ]
IIIII Phwong thirc & Dia diém

v Dia diém: S& Giao dich Chirng khoan Ha Noi.

KHOI LWONG DY KIEN v Phwong thirc: T chirc dau thau dién ti.

500.000

v Co quan thuwc hién: Kho bac Nha nwérc.

e Hinh thive D4u thiu

v’ Két hop gitra canh tranh I4i suat va khéng canh

tranh |ai suat:

Gi&i han khoéi lwong khéng canh tranh lai suéat

Tbng khéi lwong trai phiéu goi
0
30% thau trong phién dau thau

ty dong
& Xéac dinh két qua
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ﬁ Doi twong tham gia

v Nha tao lap thj trwedng: Truc tiép tham gia
dau thau.

v Cacdoi twong khac: Mua TPCP théng qua
cac Nha tao lap thi trwvong.

y

Ké hoach phat hanh TPCP

Trang 04



LICH BIEU PHAT HANH TRAI PHIEU CHiINH PHU NAM 2026

QUY | QUY II QUY Il QuUY IV

THANG 1 THANG 4 THANG 7 THANG 10

07 14 21 28 01 08 15 22 28 01 08 15 22 29 07 14 21 28
THANG 2 THANG 5 THANG 8 THANG 11

04 11 25 06 13 20 27 05 12 19 26 04 11 18 25
THANG 3 THANG 6 THANG 9 THANG 12

04 11 18 25 03 10 17 24 03 09 16 23 30 02 09 16 23 30

* KBNN c6 thé diéu chinh ngay phat hanh khi cén thiét.

Llch biéu phat hanh Trang 05



NGHIA VU TRA NO’' CHINH PHU NAM 2026

Pon vj: Ty dong

Tra no goc Tra no lai & phi Tong coéng
1. Nghia vu no trwe tiép ctia Chinh phu 376.005 117.400 493.405
- No' trong nwéc (Trai phiéu Chinh pht, Ngan quy nha 321.792 107.920 499 642
nwoc, khac)
- No nwéc ngoai (Vay ODA, wu dai, Trai phiéu qudc té) 54.283 9.480 63.763
2. NgI;r!Ta vu no’ vay ODA, wu dii nwéc ngoai vé cho 30.160 11.174 41.334
vay lai

TONG NGHIA VU TRA NO' (1+2) 406.165 128.574 534.739

Ghi chi: Nghia vu trad no trwe tiép ctia Chinh pha: ngudn tré 1ai dwoc ddm béo to dw toan chi ngan sach, nguén tréd no géc dwoc huy dong tir vay méi va cac ngudn
khac (néu co).

Nghia vu tréd ng Trang 06



NO CHINH PHU BAO LANH VA NO CHINH QUYEN PIA PHUONG
NAM 2026

No’ dwore Chinh phu Bao lanh No' Chinh quyén dia phwong
m Ngan hang Phat trién Viét Nam: han mdc béo 1anh tdi é Téng vay 26.079 ty déng
da 12 2.910 ty déng, bang mirc trd no géc dén han

Ngan hang Chinh sach xa héi: han murc béo 1anh tbi

m da la 251 ty dong. Tra no goc dw kién 790 ty dong. Téng tra no gbc 3.979 ty ddng

Bao lanh cho doanh nghiép vay trong nwéc va ngoai
nuwdc: khéng co nhu cau rat von. Tra ng goc dv kién
17.156 ty ddng.

v

Ghi cha: Han mrc phat hanh trai phiéu cu thé ctia hai ngan hang chinh sach sé dwoc ra soat, trinh Thi twéng Chinh pht xem xét, quyét dinh.

No Chinh phi b&o Ianh va no chinh quyén dia phwong Trang 07



DU KIEN CAC CHI TIEU AN TOAN NO' CONG NAM 2026

TRAN 25%
Nghfa vu trd no’ nwéc ngoai quoc
gia/ Kim ngach xuat khau hang hoa, ‘
dich vu
TRAN 25%

Nghta vu trd no trwe tiép/Thu NSNN ‘
No nwéc ngoai qubc gia/GDP

m DK 2026

TRAN 50%

TRAN 50%

TRAN 60%

Cac chi tiéu an toan ng cong Trang 08



DIEN BIEN CAC CHI TIEU NO CONG

GDP trwée khi danh gia lai GDP sau danh gia lai

4

v
A
v

70,0 Tran no céng 65%

Tran no cong 60% ——-No cong/GDP

60,0

50,0 ——No chinh phu/GDP

—No dwoc chinh phu

40,0 N
bao lanh/GDP

35-36%

30,0 —No CQbP/GDP

20,0 —No nuwéc ngoai qubc

gia/GDP

10,0 —Tran no cdng

2016 2017 2018 2019 2020 2021 2022 2023 2024 UTH DK 2026
2025

Di&n bién cac chi tiéu an toan ng céng Trang 09



DAC DIEM CHI PHIi - RUI RO DANH MUC NO’ CHiNH PHU

bon vi: %

Chi tiéu danh gia rui ro No nwéc ngoai No trong nwéc Téng no’ Chinh phu
Chi phi vay vén Nghia vu tra lai so GDP (%) 0,2 0,8 1,0
L&i suat binh quan gia quyén cta 2,11 3,44 3,10
danh muc no (%)
Rui ro dao no Ky han dao han binh quan (Average 9,2 9,0 9,1
Time to Maturity - ATM) (nam)
Ty I1é ng dao han trong vong 1 nam 6,2 4.4 5.1
] (% dw nQ) ,
Rui ro lai suat Thoi gian thay dbi 1ai suat binh 8,3 9,0 8,7
quan (Average Time to Re-fixing -
ATR) (nam) ’
Ty 1& no thay dbi lai suat trong vong 18,5 4.4 10,2
1 nam (% dw ng)
No v&i lai suat cd dinh (% dw no) 87,0 100,0 94,7
Rui ro ty gia No bang ngoai té (% dw no) 25,6

Déc diém chi phi — rdi ro Trang 10



LO TRINH TRA NO GOC TRUC TIEP CUA CHINH PHU

Pon vij: Nghin ty dong

500 -
437
403
400 361 376
333
50
300 - 70
253 B Nuwdc ngoai
= Trong nwécC
200 - Tra no gébc NSTW
100 A
2025 2026 2027 2028 2029 2030

Ghi chi: Chi bao gém nghia vu trd no gbc truc tiép ctia Chinh phi phat sinh tir cac khoan vay da ky két, khodn TPCP da phat hanh. Khédng bao gém nghia vu trd no gbc
cua cac khoan vay lai cac khoan vay ODA, vay wu dai nwéc ngoai cia Chinh phu)

L& trinh tra no gbc Trang 11
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Ly CUC QUAN LY NO VA KINH TE BOI NGOAI
By

S6 6 - 8 Phan Huy Chu, Ha Noi

Email: kinhtedoingoai@mof.gov.vn
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