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Quy

Qu§ Dau tw Trai phiéu Linh hoat Techcom (“Quy”) dwoc thanh lap ngay 05 thang 12 nam
2018 dwéi hinh thire quy mé theo Luat Chirng khoan s6 70/2006/QH11 ngay 29 thang 6
nam 2006, Luat s 62/2010/QH12 ngay 24 thang 11 nam 2010 stra déi bd sung mot sé Diéu
ctia Luat chirng khoan, Thong tw sb 183/2011/TT-BTC ngay 16 thang 12 nam 2011 ctua Bo
Tai chinh hwéng dan vé quy ché thanh lap va quan ly quy mé&, Thong tw s 15/2016/TT-BTC
ngay 20 thang 01 nm 2016 cla BO Tai chinh stra ddi, b6 sung mét sb didu cta Théong tw
s& 183/2011/TT-BTC clia Bo Tai chinh hwdng dan vé viéc thanh 1ap va quan Iy quy mo va
cac van ban phap luat co lién quan. Quy duoc cép Gidy chirng nhan Dang ky lap Quy dai
chiing s6 33/GCN-UBCK do Uy ban Chirng khoan Nha nudc (‘UBCKNN’) cap ngay 05 thang
12 nam 2018, theo dd, Quy khoéng bi gi¢i han vé thei gian hoat déng.

Quf c6 vén didu 1é da huy dong duoc trong dot phat hanh ching chi Quy lan dau ra cong
chung l& 50,100,000,000 ddng Viét Nam, twong duong v6i 5,010,000.00 chirng chi QuY.
Tai Ngay 31 thang 12 nam 2020, von gop bang ménh gia cia Nha Bau tw vao Quy la
53,612,334,000 dong Viét Nam, trong duong 5,361,233.40 chirng chi quy.

V&i muc tiéu la bdo toan vén, tao loi nhuén ngén han canh tranh hon so v&i cac khoan tién
giri khéng ky han, déng thoi tang tinh thanh khoan khi ném gitr Chirng chi Qu§ cho nha dau
tw, Quy s& dau tw chd yéu vao tién guri, chirng chi tién gli clia cac td chirc tin dung, tin
phiéu, trai phiéu Chinh phu, tréi phiéu dugc Chinh phti bao lanh, trai phiéu chinh quyén dia
phuong, gidy to c6 gia khac co chat lugng tin dung t&t va tinh thanh khoan cao. Trong nhiéu
trwerng hop khac biét, viéc xem xét dau tw sé do Pai hdi Nha PAu tw hodc Ban Dai dién Quy

xem xét quyét dinh pht hop véi thdm quyén duwoc quy dinh trong Diéu 1& Quy.

Céng ty Quan ly Quy

Qu§ DAu tw Trai phiéu Linh hoat Techcom dugc quan ly b&i Céng ty Co phan Quan ly Quy
Ky Thuong (sau day duoc goi tt la “Cong ty Quan ly Quy"). Cong ty Cb phan Quan ly Quy
Ky Thuong (trwéc day la Cong ty TNHH Quén Iy quy Ky thwong) duoc thanh lap tai Viét
Nam theo Gidy phép Thanh lap va Hoat dong sb 57/GP-UBCK ngay 30 thang 01 nam 2019

A

do Uy ban Chirng khoan Nha nuéc cap va theo cac gi4y phép diéu chinh.

Céng ty Quan ly Quy duoc s& hiru 88.9996% bdi Ngan hang TMCP Ky Thwong Viét Nam
(Ngan hang me), mét ngén hang thuong mai cb phan duec thanh lap tai Viet Nam. Céac hoat
déng chinh trong ky dén thoi diém hién tai clia Céng ty Quan ly Quy la quan ly danh muc
dAu tw va cung cap cac dich vu tu van du tw chirng khoan theo cac quy dinh ctia phap luat.
Cong ty cé Tru s& chinh tai tdng 10, Toa nha Techcombank, sb 191, Ba Triéu, phwong Lé
Pai Hanh, quan Hai Ba Trung, thanh phd Ha Noi.

Ngudi dai dién theo phap luat clia Cong ty Quan ly Quy trong ky va vao ngay lap bao cao
tai chinh Quy IV két thic ngay 31 thang 12 nam 2020 1a Ba Nguyén Thi Thu Hién — chtrc
danh Chii tich Hai ddng Quan tri.Ong Bang Luu Diing — chirc danh Téng Giam déc duoc
Ba Nguy&n Thi Thu Hién Gy quyén ky béo cdo tai chinh cho ky ké toan Quy IV két thic ngay
31 thang 12 ndm 2020 theo Gidy Uy quyén sb 356/2019/UQ/CT ngay 04 thang 10 nam 2019.

Ngan hang Giam sat

Ngan hang Giam sat clia Quy la Ngan hang TMCP DAu tw va Phat trién Viét Nam — Chi nhanh
Ha Thanh. Chirc ndng clia Ngan hang Giam sét va Luu ky bao gdm Iwu trr hd so, hoat dong
lwu ky chirng khodn, thanh toan va dang ky giao dich chirng khoan tai Trung tam Luwu ky
Chirng khoan. Ngan hang Giam sat va Lwu ky dwoc chi dinh béi Dai hoi Nha Dau tw, thuc
hién leu ky chieng khoan, lwu trr cac hop ddng kinh t& va ghi nhan tai sén cia Quy cling
nhw giam sat hoat dong cua Quy. Quyén va nghia vu clia Ngan hang Giam sat va Luu ky
dwoc quy dinh tai Diéu 1& Quy
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THONG TIN CHUNG
BAN DAI DIEN QUY

Céc thanh vién Ban Dai dién clia Quy trong ky va tai ngay lap bao céo tai chinh nay nhw
sau:

Ho tén Chure vu Ngay b6 nhiém

Ong Nguyén Xuan Minh  Chd tich B& nhiém ngay 27 thang 11 nam 2018
Ong Pang Thé Drc Thanhvién  B& nhiém ngay 27 thang 11 nam 2018
Ong Tran Viét Thoa Thanhvién  B& nhiém ngay 27 thang 11 nam 2018
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THONG TIN CHUNG VE QUY
Muc tiéu

V&i muc tiéu la bao toan von, tao lgi nhuan ngan han canh tranh hon so voi cac khoan
tidn gtri kndng ky han, dong thoi téng tinh thanh khoan khi ndm gi@r Chirng chi Quy cho
nha du tw, Quy s& dau tw chi yéu vao tién givi, chirng chi tidn gli clia céc té chirc tin
dung, tin phiéu, trai phiéu Chinh phd, trai phiéu duoc Chinh pht béo lanh, trai phiéu chinh
quyén dia phuong, gidy t& co gia khac co chat lrong tin dung tét va tinh thanh khoan
cao. Trong nhidu truong hop khac biét, viéc xem xet dAu tv sé do Dai Hoi Nha Pau Tv
hoic Ban Dai Dién Quy xem xét quyét dinh phu hop Voi thdm quyén tai Diéu |é nay.

Hiéu qua hoat dong cua Quy

Theo bao c&o tai chinh Quy IV clia Quy, tinh dén ky bao céo két thic ngay 31 thang 12
n&m 2020, thay déi gia tri tai san rong (NAV/CCQ) cta Quy la 1.21% so véi gia tri dau ky
bao cao.

Chinh séach va chién lwoc dau tw cua Quy

QuY c6 s linh hoat trong phan bd tai san theo chién lwgc dau tw phong thi hodc tang
truéng tiy thude vao co hdi dAu tw s&n c6 tai cac thdi diém khac nhau. Viéc phan bd tai
san c6 thé thay déi dang ké tiy thudc vao nhan dinh cda Céng ty Quan Ly Quy, véi muyc
tiéu xuyén subt trong toan bo thoi gian hoat dong clia Quy la bao vé lgi ich ctia Nha Pau
Tw.

Viéc phan bd tai san trén tuy thudc vao cac co hdi dau tu san c6 va danh gia cta doi ngl
2 by > . Y . ~ . > ’ a kY . g o P . 5 - >
dAu tw vé rdi ro va loi nhuan mang lai cla cac co hdi d4u tw nay dbi véi cac loai tai san.

Chién Iwoc dau tw tam thdi: Khi cac diéu kién cua thi tredng hoac cla nén kinh té dwoc
xem |a bat loi cho cac Nha Dau Tw, Cong ty Quan Ly Quy c6 thé dau tu 1én téi 100% (mot
trdm phan tram) tai san clia Quy mét cach than trong tam thoi, bang viéc ndm gilr toan
bo hoac phan Ién tai san clia Quy vao tién giri co ky han va céc tai san tvong duong tién,
hodc céc khodn dau tw ngén han hodc céc tai sén co thu nhap cb dinh it rdi ro.

Quy cht yéu sé dau tw vao cac cong cu thi trong tién té, trai phiéu Chinh pha Viét Nam,
trai phiéu chinh quyén dia phuong, tréi phiéu co bao lanh ca Chinh phu. Trai phiéu doanh
nghiép dwoc niém yét va chudn bj niém yét trong vong 12 thang, trai phiéu doanh nghiép
phat hanh béi té chirc niém yét c6 bdo lanh thanh toan cta té chirc tin dung hodc cam
két mua lai ciia t& chirc phat hanh sé duoc dau tw than trong trén co s danh gia [0
nhuén va rui ro khi dau tu.

Ngoai ra, Quf sé du tu vao mét danh muc dau tu da dang, ch yéu gébm cb phiéu niém
yét cb gia tri vén héa thi trwdng Ién va cé thanh khoan tét trén HSX va HNX. Cé phiéu
duwoc xem la c6 vén héa thi tredng 16n 1a nhirng cb phiéu co vén hoa thj truong Ién hon
vén hoa thi tredng cla cb phiéu cé vén hoa Ién thir 100 duoc niém yét trén HSX.

Quy ap dung phuong thire dau tw di tir trén xubng “Top-Down Approach”, trong dé viéc

d4u tw va phan bd tai san dau tw sé dya trén nhirng danh gia téng thé vé xu thé cla kinh

t& vi md, chinh sach ctia nha nwéc, nganh hwéng loi cling nhw tiém nang sinh 101, tinhan

toan va tinh thanh khoan cla tai san. Quy cling sir dung phuwong phap tiép can dau tu di
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tlr duéi Ien “Bottom Up Approach” trong viéc Iwa chon tirng tai san cu thé théng qua viéc
danh gia don vj phat hanh va cac dien bién riéng |é clia cac tai san nay trudc tac dong
clia khuynh hwéng thi truréng.

Phéan loai Quy

Quy duoc td chire dudi hinh thire quj mé theo quy dinh cla Phap Luat.

Théi diém bat dau hoat dong cua Quy

Quy Dau tw Trai phiéu Linh hoat Techcom dwoc thanh [ap ngay 05 thang 12 nam 2018
Quy mé Quy tai thoi diém bao céo

Tai Ngay 31 thang 12 nam 2020, vén gop bang ménh gia cta Nha Pau tw vao Quy la
53,612,334,000 dong Viét Nam, twong duong 5,361,233.40 chirng chi quy.

Chinh sach phan phéi loi nhuan cua Quy

Céng ty quan ly quy duoc phan chia loi nhuan clia qu§ cho nha dau tw theo quy dinh tai
diéu 1& quy va chinh sach phan chia lgi nhuan da duwoc cong bd tai ban céo bach. Loi
nhuan phan chia duorc trich tw ngudn lgi nhuan dé lai hodc tir thu nhap cta quy. Céng ty
quan Iy quy chi dwoc phan chia lgi nhuan khi quy da hoan thanh hodc cé di nang luc tai
chinh d& hoan thanh nghfa vu thué va cac nghia vu tai chinh khac theo quy dinh cua phap
lut: trich lap day du cac quy theo quy dinh tai dieu & quy; ngay sau khi tra hét sé loi
nhuan da dinh, qu§ van phai bao dam thanh toan da cac khoan no, nghia vu tai san khac
dén han. Lich trinh va ké hoach thic hién phai duoc cong bé cong khai trén trang théng
tin dién ttr cta coéng ty quan ly quy.

Hinh thirc phan chia loi nhuan béng tién hodc bang don vi quy. Viéc phan chia loi nhuan
bang don vi quy phai dwoc sw chap thuéan cda dai héi nha dau tv hodc duoc sy chap
thuan cta ban dai dién quy (néu dai héi nha du tw gan nhét da Gy quyén cho ban dai
dién quy quyét dinh phu hop véi quy dinh tai didu 1& quy) hoac dwoc quy dinh cu thé tai
diéu |é quy, ban cao bach. Khéi lwong don vi quy dwoc phan chia trén co s& gia tri tai san
rong trén mét don vi quy tai ngay chét danh sach nha dau tw hodc mét gia tri khac theo

quy dinh tai diéu 1& quy.

Céng ty Quan Iy Quy sé giri cho Nha dau tu bao cao téng két viéc phan phéi lgi nhuan
clia Qu§ trong d6 c6 cac ndi dung vé phwong phap phan chia loi nhuan, tdng loi nhuéan
trong ky va loi nhuan tich 1Ty, chi tiét tirng hang muc lgi nhuan, gia tri phan phoi bang tién
va bang Don vi Quy, NAV trén Bon vi Quy trwée va sau khi phan phéi lgi nhuan va cac

anh hudng tac dong dén NAV cta Quy.
Loi nhuan thun thuec té phan phoi trén mét don vi chiing chi quy

Trong ky quy khéng thuc hién phan phdi loi nhuan.
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2. SO LIEU HOAT DONG

2.1  Co céu tai san Quy

Danh muc chieng khoan co' ciu ‘
Tién gl ngan hang va twong duong tien
Tai san khac

2.2 Chi tiét chi tiéu hoat dong

Gia tri tai san rong cua Quy

Téng sb chirng chi quy dang lvu hanh

Gia tri tai san rong ctia mét don vi chieng chi
quy (CCQ)

Gi4 tri tai san rong cao nhét clia 1 don v
CCQ trong ky

Gia tri tai san rong thap nhét cta 1 don vi
CCQ trong ky

Gia cubi ngay ctia 1 don vi CCQ tai ngay
bao céo

Gia cudi ngay cao nhét clia 1 don vi CCQ
trong ky bao céo

Gia cudi ngay thap nhéat cua 1 don vi CCQ
trong ky bao cao

Téng tang truéng (%)/1 don vi CCQ

- Tang trwdng vén (%)/1 don vi CCQ
(Thay dbi do bién ddng gid)

- Tang trwdng thu nhap (%)/1 don vi CCQ
(Tinh trén thu nhap da thwc hién)

Phan phéi gop trén 1 don vi CCQ

Phan phéi rong trén 1 don vi CCQ

Ngay chét quyén

Ngay 31 thang

Ngay 31 thang

Ngay 31 thang

12 nam 2020 12 nam 2019 12 nam 2018
75.47% 63.46% 91.12%
22.80% 35.00% 5.07%

1.73% 1.54% 3.81%
100.00% 100.00% 100.00%

Ngay 31 thang

Ngay 31 thang

‘Ngay 31 thang

12 nam 2020 12 nam 2019 12 nam 2018
59,846,226,041  31,254,159,540 30,333,298,945
5,361,233.40 2,927,090.34 3,010,000.00
11,162.77 10,677.55 10,077.50
11,174.98 10,677.55 10,085.59
11,033.51 10,506.95 9.993.09

Khéng ap dung
Khéng ap dung

Khéng ap dung
1.21%

Khéng ap dung

-20.97%
Chwa phan phéi
Chuwa phan phbi
Chwa phan phéi

Khéng ap dung
Khéng ap dung

Khéng ap dung
1.60%

Khéng ap dung

-50.24%
Chuwa phan phdi
Chuwa phan phédi
Chwa phan phdi

Khéng ap dung
Khéng ap dung

Khéng ap dung
0.77%

Khéng ap dung
Chuwa phan phéi

Chwa phan phéi
Chuwa phan phéi

Ty lé chi phi hoat dong cta Quy (%) 3.30% 2.77% 3.62%
Téc doé vong quay danh muc (%) 248.42% 554.43% 820.67%
2.3  Tang trwéng qua cac thoi ky

Téng truong

Tbng téng trudng NAV/CCQ hang

Giai doan clia NAV/CCQ nam
1 nam dén thoi diém béo cao 4.54% 4.54%
3 n&m dén thoi diém bao céo - E
11.63% 5.25%

T khi thanh lap
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2.4  Tang trwong hang nam
Ngay 31 thang 12 Ngay 31 thang 12

Thoi ky nam 2020 nam 2019
Ty & tang tredng (%)/1 don vi CCQ/nam 4.54% 5.95%

3. MO TA THI TRUONG TRONG KY
Kinh té vi mé quy 4 nam 2020

GDP nam 2020 tang 2,91% (Quy | tang 3,68%; quy Il tang 0,39%; quy Il tang 2,69%; quy IV tang
4,48%), tuy la murc tang thap nhét clia cac nam trong giai doan 2011-2020 nhung trong bdi canh
dich Covid-19 dién bién phurc tap, anh hwdng tiéu cire toi moi [inh vire kinh té — xa hdi thi day Ia
thanh céng Ién cta Viét Nam véi mirc tang trudng nam 2020 thudc nhém cao nhét thé giéi. Diéu
nay cho thay tinh dung dan trong chi dao, diéu hanh khéi phuc kinh té, phdng chong dich bénh
va su quyeét tam, ddng long cuia toan b hé théng chinh tri, Chinh pht, Thu twéng Chinh phu; st
nd Iuc, cd géng clia ngudi dan va cong dong doanh nghiép @é thuwe hién cé hiéu qua muc tiéu
“vira phong chéng dich bénh, vira phat trién kinh t& — xa hoi”. Trong mirc tang chung cua toan
nén kinh t&, khu vire néng, lam nghiép va thay san tang 2,68%, déng gop 13,5% vao téc d6 tang
tdng gia tri tang thém ctia toan nén kinh té; khu vwrc cong nghiép va xay dung tang 3,98%, déng
gop 53%; khu vire dich vu tang 2,34%, déng gop 33,5%.

N&m 2020 ghi nhan nd lyc manh mé clia hoat dong xuat, nhap khau trong béi canh nén kinh té
trong nwdc cling nhu thé gidi chiu tac ddng tiéu cuc cua dich Covid-19 va sy dut gay thwong
mai toan cau. Téng kim ngach xuét nhap khau hang héa ndm 2020 ucc tinh dat 543,9 ty USD,
tang 5,1% so v&i nam trwdc, trong d6 kim ngach xuét khau hang hoa dat 281,5 ty USD, tang
6,5%: nhap khdu hang hoa dat 262,4 ty USD, tang 3,6%][11]. Can can thong mai hang héa nam
2020 wéc tinh xuét siéu 19,1 ty USD, mirc cao nhéat trong 5 nam lién tiép xuét siéu ké tir nam

2016.

Téng vén dau tu nwéc ngoai vao Viét Nam tinh dén ngay 20/12/2020 bao gbém vén dang ky cap
méi. vén dsing ky didu chinh va gi tri gop vén, mua co phan ctia nha dau tw nudc ngoai dat 28,5
ty USD, gidm 25% so voi nam 2019. Trong d6 c6 2.523 dv an duoc cip phép méi véi sé vén
dang ky dat 14,6 ty USD, gidm 35% vé sb du an va giam 12,5% vé s von dang ky so v&i nam
truéc: c6 1.140 lwot dy an da cAp phép tir cac ndm trude dang ky didu chinh vén dau tw véi sb
vén tang thém dat 6,4 ty USD, tang 10,6%; c6 6.141 Iuot gop vén mua cb phan clia nha dau tw
nwéC ngoai véi tbng gia tri gop vén 7,5 ty USD, giam 51,7%. Trong téng sé lwot gop vén, mua cb
phan ctia nha dau tw nwéc ngoai cé 1.695 luot gop vén, mua cb phan lam tang von diéu Ié cla
doanh nghiép v&i gia tri gop vén 1a 3,2 ty USD va 4.446 luot nha dau tw nudc ngoai mua lai cb
phan trong nwéc ma khéng lam tang vén didu 18 voi gia tri 4,3 ty USD. Vén dau tu truc tiép nwdc
ngoai thire hién nam 2020 wéc tinh dat gan 20 ty USD, gidm 2% so v&i nam trwrére.

Gia xang dau, gia gas trong nuwéc tang theo gia nhién liéu thé gi¢i; gia gao tang theo gia gao xuét
khdu va nhu cau tiéu dung vao dip cudi nam tang la nhirng yéu to [am cho chi s gia tiéu dung
(CPI) thang 12/2020 tang 0,1% so v6i thang trwéc va tang 0,19% so véi cung ky nam trwdc. Binh
quan nadm 2020, chi sb gia tiéu dung tang 3,23% so v&i nam 2019. Tinh chung quy 1V/2020, CPI
tang 0,22% so v&i quy trwdce va tang 1,38% so v&i quy 1V/2019.
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Thi truong tréi phiéu quy 4 ném 2020

Trong thang 10, Loi suét trai phiéu cac ky han trén 7 nam giam nhanh khoan

g 10-15bps trong

hai phién dau thang trwéc khi tang tré lai va di ngang trong ca thang.

Trong thang 11, Loi suét tréi phiéu céc ky han déu giam so voi thang 10 véi mire giam tlr 5 -

30bps & méi ky han.

Trong thang 12, lgi suét thi trwdng trai phiéu Chinh phu di ngang & cac ky han trén 7y va tang

nhe & cubi nam.

Loi suét trai phiéu chinh pht 2020

04.000%
03.500%
03.000%
02.500%
02.000%
01.500%

01.000%

2-Jan-20 2-Jul-20

2-Mar-20 2-May-20

Ty 10y 15y

2-Sep-20

2-Nov-20

Nguén: VBMA, TCC téng hop

4, CHI TIET CAC CHIi TIEU HOAT DONG CUA QUY

4.1  Sé liéu chi tiét hoat dong cua Quy

1 ndm dén thoi 3 ndm dén thoi  Tir khi thanh Iap

diém béo cdo  diém bao céo dén thoi diém béo

(%) (%) céo (%)

T&ng trwdng thu nhap/1 don vi CCQ -13.71% - 66.86%
Tang trwdng vén/1 don vi CCQ 112.13% - 71.81%
Téng ting trudng/1 don vi CCQ 4.54% - 11.63%
Tang trwéng hang nam (%)/1 don vi CCQ 4.54% - 32.82%
' 110.65% - 64.03%

Tang trwdng clia danh muc co cau
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Biéu db ting trwdng hang thang cho giai doan twr khi thanh 1ap t&i ngay 31 thang 12 nam 2020 cta
Quy:

140,000,000,000 11,400.00
120,000,000,000 1520000
11,000.00
100,000,000,000 10,800.00
80,000,000,000 10,600.00
10,400.00
60,000,000,000 10,200.00
40,000,000,000 10,000.00
9,800.00
20,000,000,000
I 9,600.00
9,400.00
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Emmm NAV e NAV/CCQ
Thay déi gia trj tai san rong
Ngay 31 thang 12 Ngay 30 thang 09
nam 2020 ndm 2020 Ty Ié thay doi
Gia trj tai san rong (NAV) ctia Quy 59,846,226,041 119,259,878,859 -49.82%
11,162.77 11,029.77 1.21%

Gia tri tai san rong (NAV) trén 1 don vi CCQ

Théng ké vé Nha Dau tw nam gitr chirng chi quy tai thoi diém bao cao:

4.2
Quy mé nam gitr Sé luong Nha déu tw S6 luong don vj ching Ty Ié ndm gide
(don vj) nam gitr chi quy ndm gitr (%)
Dwéi 5.000 386 320,233.99 5.96
Tir 5.000 dén 10.000 28 227,112.19 4.24
T 10.000 dén 50.000 31 584,692.16 10.91
Ter 50.000 dén 500.000 13 1,685,856.79 31.45
Trén 500.000 3 2,543,338.27 47.44
461 5,361,233.40 100.00

5. THONG TIN VE TRIEN VONG THI TRUONG

Mat bing Iai suat TPCP cé thé chuyén sang giai doan di ngang trong nam 2021 sau khi da giam
v& murc thap ky luc trong nam 2020. Ky han 10 nam quanh khoang 2,3-2,7%/nam.

Duv dja giam thém clia mat bang lai suat da tré nén hep dan hon sau giai doan giam lién
tiép trong hon nhiéu nam qua. Thtr nhét, 2021 Ia “dinh ng” clia Viét Nam vai tng mirc
da0 han TPCP Ién dén hon 160 nghin ty dong (chi tinh riéng phan phat hanh ra céng
chiing, chua bao gom phan phat hanh riéng 1é). Cong voi dw toan tham hut NSNN dang
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dwa ra vao khoang 344 nghin ty dong, KBNN c6 thé phai tang ngudn cung so cap én
murc khoang 350 nghin ty ddng dé dam bao can ddi NSNN. Thi hai, lai suét khéng co
nhidu duw dia & gidm thém néu dat trong trong tuong quan so sanh v&i lam phat vé mét
hoc thuat. Ther ba, mét bang lai sudt TPCP toan cAu cling dw bao sé bt dau tang trd lai
tir 2021. Riéng lai suat TPCP cua My cling duoc nhiéu BCTC du bao béat tang thém
khoang 20-50 diém trong nam t&i.

_ Méc du vay, chung téi cho rang Iai suét co thé chua déo chidu tang manh tré lai khi mét
sé dong luc cho xu huéng gidm cla |ai suét van co thé duy tri: (i) moi trwdng kinh té vi
mé Viét Nam dang & trong trang thai lac quan va c6 si cai thién dang ké& vé chiéu sau,
tinh b&n virng; (ii) chinh séch tién té trong xu thé néi 16ng 1a chii dao gitip duy tri lwc cau
dAu tu: (iii) thanh khoan VND clia hé théng NHTM dy bao van dbi dao; (iv) nhu cau dau
tw vao TPCP nhdm nang cao chét lvgng, an toan hoat dong clia cac TCTD van la kha
l&n

- Du bao lai sudt TPCP co thé chuyén sang giai doan di ngang trong nam 2021, v&i bién
dd dao dong ky han 10Y quanh khoang 2.3-2,7%/nam. Rui ro bién dong ngoai dw kién
cho mat bang I3 suét co thé sé dén tir: (i) kha ndng Viét Nam bi danh thué bdi My; (ii)
mtkc d6 néi 16ng chinh séach diéu hanh.

Thi trwdng Trai phiéu Doanh nghiép ciing dy kién sdi dong trong ndm 2021 v&i cac tap doan lén
nhw Masan, VinGroup, SBT ciing sé tiép tuc phat hanh cac loai trai phiéu trung han Ién t&i hang
chuc ngan ty.

6. THONG TIN KHAC
Théng tin vé Ban Dai dién Quy

Ong Nguyén Xuan Minh Ong Minh cé hon 17 nam kinh nghiém trong [inh vire tai
chinh va quan Iy quj. Ong la thanh vién sang lap Cong ty

Cha tich Quén ly Quy Vietnam Asset Management — VAM, gilr chirc
vu Giam déc didu hanh va Chu tich Hoi Déng Dau tu. Ong
c6 10 n&m kinh nghiép tai Céng ty Franklin Templeton
Investments (chtrc vu: tredng dai dién tai Viet Nam; Pho
Chu tich cao cép tai Singapore). Ong hién la Chu tich HDTV
Céng ty C6 phan Chirng khoan Ky thuong.

Ong Minh cé béng Thac sf chuyén nganh Dau khi tai Lién
Bang Nga va Thac s7chuyén nganh Tai chinh (rng dung va
DAu tu — PH Chirng khoan Uc. Ong Minh c6 Ching chi
hanh nghé quan Iy quy va Chirng chi CFA ttr nam 2003.

Ong Diang Thé Birc Gng Plrc ¢6 hon 18 nam kinh nghiém hanh nghé luét kinh
doanh tai Viét Nam, trong do tap trung vao dau tu trong
Thanh vién nwéc, giao dich doanh nghiép, cb phan tw nhan, M&A,

chirng khoan, giao dich thi trwong von va tai trg du an. Ong
Dlrc da tw van cho mét sé quy dau tw nwdc ngoai va dia
phwong lén va nha quan Iy quy lién quan d@én co cau kinh
doanh, cac giao dich M&A tai Viét Nam.
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Ong Drc hién 1a Giam déc diéu hanh (Managing Partner)
tai Céng ty Tw van luat Indochine Counsel; nha phan tich
thwong xuyén cho céc tap chi kinh doanh hang dau tai Viét
Nam (Kinh t& Sai Gon, Nhip cdu dau tw, Dau tu ching

khoan).
Ong Tran Viét Thoa Ong Thoéa cé 20 nam kinh nghiém trong linh vire ké toan
kiém toan, tai chinh va dau tw, trong dé c6 9 nam kinh
Thanh vién nghiém véi vai trd giam dbc kiém toan tai Cong ty TNHH

KPMG Viét Nam.

Ong Théa hién la Giam dbc tai chinh (CFO) tai Cong ty CP
P4u tw Thuwong Mai Quéc Té Mat Troi DO.

Ha Noi, Viet Nam

Ngay 18 thang 01 nam 2021
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