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TOM TAT BAO CAO

DAau tw vao tai san thu nhap cb dinh néi chung va trai phiéu néi riéng van la xu hwéng khong thé thiéu trong sw
phat trién va mé rong cla cac quy mé trén thé gidi, Viet Nam ciing khéng ndm ngoai xu thé nay va tiém ning
phat trién con rat Ion.

Hién twong rat rong cac quy trai phiéu dang dién ra trong bdi canh Idi suat toan ciu gia tdng gan day.

V&i vi thé l1a quy dau tw trai phiéu Ién nhat Viét Nam, ti khi thanh 1ap cho dén nay, quy dau tw tréi phiéu Techcom
(TCBF) dang dem lai 1di hang nam ttr khi thanh lap 2015.

Quy dwoc quan tri va giam sat hoat dong doc lap bdi Ngan hang Standard Chartered (Ngan hang quéc té hang
dau cta Anh), dwoc kiém toan thwdng nién béi Cong ty kiém toan québc té Ernst & Young Viét Nam (top 4 cong
ty kiém todn uy tin nhat trén thé gidi). Techcom Capital 1a cong ty quan Iy quy chuyén nghiép, doc lap va dang
c6 quy mé hang dau vé tai san quan ly tai Viét Nam.

Tién mat va tai san trai phiéu dau tw cia Quy déu dang dwoc gl va lwu ky tai Ngan hang Standard Chartered.

TCBF dau tw chi yéu vao trai phiéu dai ching ctia cac Tap doan kinh té tw nhan hang dau thudc cac linh vuc
kinh té cha chét, cé déng gép quan trong trong sw phat trién cia nén kinh té Viét Nam. Day déu la cac t6 chirc
phéat hanh (“TCPH”) I1&n, cé uy tin lau d&i va dang dwoc niém yét trén san giao dich chirng khoan. Véi két qua
kinh doanh tich cwc va tinh hinh tai chinh lanh manh cta céac té chirc phat hanh, nhivng trai phiéu dai ching nay
déu dang duwoc tra |4i theo ding ké hoach.

Cac trai phiéu hau hét déu dwoc phat hanh dai ching, théng tin vé trai phiéu chi tiét theo quy dinh va dugc niém
yét trén S& Giao dich Ha Noi (HNX) v&i phan 1&n thei gian dén dao han dwéi 3 ndm nham nang cao chat lwong,
tinh minh bach théng tin cling nhw tinh thanh khodan cla tai san dau tw cta TCBF.

Da phan cé4c trai phiéu co |4i suat tha ndi diéu chinh theo l4i suét tiét kiém clta 4 ngan hang hang dau cong véi
mot bién dd nhét dinh tr 3%-5%. Ky tinh 13i ngén, t 3 — 6 thang. Trong mai trwdng I4i suét tang, hiéu qua hoat
doéng cla quy sé cai thién khi 14 suat dwoc diéu chinh cao hon mét cach dinh ky 3-6 thang.

Trong ngén han, do mét sb bién déng trén thi trwdng tai chinh, dwa trén danh gia cta chuyén gia phan tich TCC
thi danh muc dau tw ciia TCBF dang bi dinh gia thap hon gia tri thwe khoang 21%. Hon thé niva, véi dong tién
tra Iai tlv trai phiéu cda danh muc, Quy con dwoc ky vong c6 thém li trung binh khodng 7%-9% loi nhuan méi
nam (day la con sé lgi nhuan cla Quy thuc té hang ndm tir khi TCBF thanh lap 2015).

Trong dai han, dwa trén phan tich dong tién, néu TCBF tiép tuc ndm gitr danh muc trai phiéu tai san hién tai va
tiép tuc nhan gbc va lai déu dan tr trai phiéu trong danh muc thi tdng tién gbc, I1i va tién m&t TCBF ky vong sé
nhan dwoc la 14,695 ty déng, cao hon 4,821 ty dong hay 49% cao hon so véi gia tri NAV hién tai.
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TONG QUAN VE THI TRUONG QUY TRAI PHIEU THE GIOI

DAu tw vao tai san thu nhap cé dinh néi chung va trdi phiéu néi riéng van la xu hwéng khéng thé thiéu trong
sw phét trién va mé réng cta cdc quy mé trén thé giéi, Viét Nam cing khéng nam ngoai xu thé nay va tiém
ndng phat trién con rat Ion.

e Trén thé gidi, dau tw tai san thu nhap cb dinh (¥) 1a mét trong nhirng hinh thirc dau tw chiém ty trong Ién (trén
30%) trong danh muc ctia cac quj mé. Trong bdi canh lai suét thé gidi co6 xu hwéng gia ting, ty trong phan bb
t&i san vao cac khoan dau tw thu nhap cé dinh cé xu hwéng gia tang twong rng, tir me trung binh 32% trong 5
quy trwdc dé 1én mirc 34% tinh dén cudi Q2/2022.

NAV theo loai hinh dau tw cta cac quy mé trén thé gidi
(ty USD, %)

Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

mCb phiéu ®Thunhapcddinh ®mCanbang = Khac

Nguén: IIFA & TCC

(*) Béu tw tai san thu nhdp cé dinh bao gdm dau tw vao trai phiéu va cac quy thj trrong tién té. Trong d6: Qdy dau tw tién té
(Money Market Fund): cho phép dau tw vao céc tai sdn c6 thu nhap cé dinh (tién gii, ching khoén tuong duong tién, tréi
phiéu, ...) 6 ky han ngén, thuong duwéi <12 thang, nham gia téng tinh thanh khoan. Tuy nhién, ty suét sinh |6i cda cac quy
tién té co thé thdp hon so véi cac quy tréi phiéu théng thuong.

e Céc quy dau tw tai san thu nhap cb dinh tai nhirng thi trwdng phét trién nhw My, EU, Trung Quéc, Nhat Ban co
quy md vwot tréi so véi phan con lai trén thé gidi

Quy mé dau tw tai san thu nhap c6 dinh trén thé gi&i nam 2021
(ty do)

49,106

21816 24,658
13,371

7,190
4,042
582 613 1,338 1,741 2,408

Hdng Kéng Singapore Thitrwong Thitrwong Australia  Canada Anh Nhat Ban Trung Quéc
phattrien  ma&i noi

Ngudn: SIFMA - 2022 Capital Markets Fact Book & TCC
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e Trong vong hon 10 ndm qua, dau tw vao tai san thu nhap cé dinh tiép tuc cé xu hwéng tang trudng & hau hét tat
céc thj trudng trén thé gioi. Dac biét tai Trung Quéc, ty 1& tang trwdng trung binh 1én dén 18%/nam.

Ty lé tang trwédng tai san quan ly tai cac thij trweéong

18%
13%
9% 0
8% g,
0,
5% > 6%
9 4%, 49, 5%
2% 2% 2% 2%
m m
—
-1%
Hong Kong Singapore Thi trwong Thitrwong Australia  Canada Anh Nhat Ban Trung Quéc EU My
phat trien ma&i noi
Tang trwdng tai san binh quan 5 nam B Tang trwdng tai san binh quan 10 nam

Ngudn: SIFMA - 2022 Capital Markets Fact Book & TCC

e Dau tw vao trai phiéu chiém ty trong dang ké trong tdng danh muc dau tw tai san thu nhap cb dinh, chiém hon
50% tdng gia tri dau tw

Co cau cac hinh thirc dau tw tai san thu nhap cé dinh co’ ban
(ty USD, %)
25,000

20,000

15,000 40% 39% 38% 39% 40%

42%
10,000
5,000
60% 61% 62% 61% 60% 58%

Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

m Trai phiéu Qiy thi trwong tién té

Nguén: IIFA & TCC
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e Ty lé dau tw vao trai phiéu tai khu viec Chau A (ngoai triy Trung Quéc) ¢ xu thé cao hon so véi mét bang chung
cac qudc gia khac trén thé gidi:

Ty lé dau tw vao trai phiéu trong toan bé danh muc dau tw
tai san c6 thu nhap c6 dinh cia mét sé thi trwong Ién

82%
1%
63% 65%
I I ]
Chau A (ngoai trv My Chau Au Khéac Trung Quéc

TQ)

Nguédn: [IFA & TCC

e Do dd, xu hwdng dau tw vao tai san thu nhap cbé dinh van la xu huéng khong thé thiéu trong sy phat trién va mé
réng ctia cac quy mé trén thé gioi. Tai khu viee Chau A, kénh trai phiéu van la lwa chon chinh yéu trong cac kénh
dAu tw tai san thu nhap cb dinh; va Viét Nam ciing khéng nam ngoai xu thé nay.

e Tuy nhién, sb dw trai phiéu trén tdng GDP cua Viét Nam con dang & murc thap so v&i quy md mét sé qubc gia
trong khu vwc cho thay tiém nang cua thj trwéng trai phiéu ciing nhw nganh quan ly quy trai phiéu tai Viét Nam
con rat lon.

Ty lé trai phiéu doanh nghiép trén téng GDP 2021 (%)

87%

57%
42%
37% 36%

25%
18% 18%

7%
3%

Han Quéc Malaysia Hongkong Singapore Trung  Thailan ViétNam NhatBan Phillipines Indonesia
Quéc

Nguén: Asianbondonline & TCC

www.techcomcapital.com.vn 4



TECHCOMCAPITAL €9 /

LY GIAI VIEC RUT RONG CAC QUY TRAI PHIEU TREN THE GIQ' VA VIET NAM

Trong béi canh lai suét toan céu gia ting, dong vén dang c6 xu hwéng rit rong khéi cdc quy tréi phiéu thoi

gian gan day

e Lan d4u tién trong 2 thap ky qua, cac quy trai phiéu trén thé gi¢i ghi nhan rat rong véi tng gia tri 1a 175 ty USD

trong 9 thang dau nam 2022.

Gia tri dau tw rong vao cac quy trai phiéu trén toan cau (ty USD)
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Nguén: Refinitiv Lipper, Reuter
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Outflows from emerging market ... Global bond funds see biggest outflows in
bond funds reach $70bn in 2022 two decades
Investors head for exit as rising rates in big economies and strong
dollar hit sentiment

RISK AND RESILIENCE

Bond markets are slumping. It
sends a key message about
global debt levels

Oct 10,2022

Reuters

This article is published in collaboration with

|
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As investors hasten to the
exit, $68 billion flees U.S.
bond funds in 2022

Last Updated: Oct. 11, 2022 at 5:00 p.m. ET
First Published: Oct. 11,2022 at 2:14 p.m.ET

By Joy Wiltermuth

It is the worst sustained stretch of bond outflows since the
2013 'taper tantrum’
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e Tinh riéng céc thi trwérng mai ndi, gid tri rat rong da cham mac 70 ty USD, I&n nhét ti truéc dén nay
Gia tri dau tw rong vao cac quy trai phiéu
tai cac thi trirong méi noi (ty USD)
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Nguén: JPMorgan, EPFR

e Tuy nhién, lwu y réng rat rong qua nhiéu sé han ché kha nang dap (rng tién mat cta cac quy, hay cac hoat dong
tai can bang danh muc va tan dung cac co hdi tir thi trworng. Do d6, viéc tam thdi han ché mua lai chirng chi quy
thwdng d& nhdm bado vé téi da loi ich clia cac nha dau tw.

e Trong lich sr, hanh déng han ché& mua lai chirng chi quy nay 1a khéng hiém. Cudc khiing hoang tai chinh 2007—
2008 da chirng kién sw gia tdng dot bién viéc cac quy dau tw ngirng mua lai chirng chi quy, do khiing hoang tin
dung da anh hwéng dén tinh thanh khoan cla cac quy phong hé va cac phuong tién dau tw khac. Nira dau ndm
2020, theo Fitch Ratings, hang trdm Quy mé (“Mutual Fund) chiém khoang 62 ty dé la My gia tri tai s&n quan ly
(AUM) trén toan cau da tam dirng viéc mua lai chirng chi quy trong bdi cadnh céng thang thi trudng do COVID-
19 gay ra. Trong sb cac coéng ty quan ly quy da tivng tam dirng mua lai chirng chi quy trong quéa kh, cé ca nhirng
cai tén 16n va co lich st phat trién lau dai nhw M&G Investments, Columbia Threadneedle, BNP Paribas,
Blackrock...

FITCH WIRE

More Mutual Funds Suspend ESMA: Hundreds of bond funds
Redemptions Due to Liquidity ~ Suspended redemptions in record-
Mismatch breaking March sell-off

Sun 21 Jun, 2020 - 19:00ET

Related Fitch Ratings Content: Global Mutual Fund Redemption Suspensions Highlight
Liquidity Mismatches - Application of Extraordinary Liauidity-Management Tools Becoming
More Common

Dan Barnes

September 2, 2020 @ 1603

BNP freezes $2.2 bln of funds over subprime m

By Sudip Kar-Gupta, Yana Le Guernigou a M mea f v i i i ic ri
SudlpX p, Yana Le Guernigo A new report by the European Securities and Markets Authority has laid out how systemic risk

might be created through funds’ inability to process redemptions during large sell-offs, with March

viggest listed bank, BNP Paribas BNPP.PA, froze 1.6 billion 2020's outflows being setting records.

mds on Thursday, citing the U.S. subprime morigage

sector woes that have rartled financial markets worldwide.

04 December 2019 M&G to reopen £2.1bn property
) . fund after 17-month
M&G announces temporary suspension of dealing  suspension

in M&G Property Portfolio
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e Tai Viét Nam, tai san quan ly ctia cac quy trai phiéu cling cé xu hwéng rit rong thoi gian gan day

35,000

30,000

25,000

20,000

15,000

10,000

5,000

0

Gia tri dau tw réng cac quy trai phiéu tai Viét Nam tir 30/09/2022 dén 14/11/2022

28,623

30/09/2022

-506

30/09-09/10

09/10-31/10

-6,090

-3,311

31/10-14/11

-34%

14/11/2022

Nguén: TCC, website cac quy trai phiéu

Bang 1: Théng ké bién ddng tai san quan |y va rat tién cha cac Quy trai phiéu tai Viét Nam tir 30/09/2022
dén 14/11/2022

Thay déi 14/11

Thay déi 14/11

Cong ty QLQ En L T sv. 30/09 sv 30/09
(ty d) (%)

TCBF TCC 19,983 13,623 -6,359 -31.8%
VFF Vina Capital 1,192 1,090 -102 -8.5%
MBBOND MB Capital 2,491 977 -1,514 -60.8%
DCBF Dragon Capital 817 623 -194 -23.8%
DCIP Dragon Capital 1,022 546 -476 -46.6%
SSIBF SSIAM 1,457 471 -986 -67.7%
ABBF An Binh Capital 573 441 -132 -23.1%
VNDBF IPA 167 163 -4 -2.3%
BVBF Baoviet Fund 162 159 -3 -2.2%
PVBF PVCB Capital 146 151 5 3.6%
Khéc Khéc 613 472 -141 -23.0%
Toéng 28,623 18,717 -9,906 -34.6%

Nguén: TCC, website cac quy trai phiéu

www.techcomcapital.com.vn



TECHCOMCAPITAL €9 /

Bién déng gia tri tai san rong cda cac quy dau tw trai phiéu tai Viét Nam tai 30/09/2022 va 31/10/2022

Quy dau tw trai phiéu MB
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Quy dau tw trai phiéu Techcom
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14.5%
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Nguén: TCC, website cac quy trai phiéu
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GIO1 THIEU QUY PAU TU TRAI PHIEU TECHCOM - TCBF

Quy TCBF dwoc quan tri va giam sat hoat dong déc lap béi Ngan hang Standard Chartered (Ngan hang quéc
té hang dau ctua Anh), dwoc kiém todn thwong nién béi Cong ty kiém todn qudc té Ernst & Young Viét Nam
(top 4 céng ty kiém todn uy tin nhét trén thé giéi). Techcom Capital 1a céng ty quan ly dau tw hang dau Viét
Nam va Quy c6 Ban Dai Dién déc lap dang cung diéu hanh céc dau tw mét cach chuyén nghiép, déc Iap.

Tién mat va tai san dau tw cda Quy déu dang dwoc givi va lwu ky tai Ngan hang Standard Chartered

. Gi&i thiéu chung vé Quy Dau tw Trai phiéu Techcom (“TCBF”)

TCBF la quy mé trai phiéu dwoc cip phép béi Uy ban chirng khoan Nha nwéc, dwoc quan ly dau tw doc 1ap bai
Cong ty CP Quéan ly Quy Ky Thwong (“Techcom Capital’) va Ban Dai Dién dwoc bau chon béi cac nha dau tw
clia Quy.

QuY duwoc thanh lap véi muc tiéu l1a mang lai loi nhuan dai han théng qua téng trwdng vén gbc va thu nhap béang
cach dau tw chi yéu vao cac cac loai trai phiéu doanh nghiép, gidy t& c6 gia va cac cdng cu thu nhap cb dinh
khac co chét lwong tin dung tét... Do do, day la mot sdn phdm dau tw c6 rii ro, khéng ddm bao vé vén dau tw
ciing nhuw 13i dau tw.

Quy dwoc quan tri va giam sat hoat dong doc lap béi Ngan hang Standard Chartered (Ngan hang quéc té hang
dau ctia Anh), dwoc kiém toan thwdng nién béi Cong ty kiém toan québc té Ernst & Young Viét Nam (top 4 cong
ty kiém toan uy tin nhat trén thé gioi).

Tién mat va tai san dau tw ctia Quy - |4 tai san clia nha dau tw chirng chi quy - déu dang duoc glri va lwu ky an
toan tai Ngan hang Standard Chartered.

. Vé danh muc tai san ctia TCBF

Danh muc tai san cda Quy cé dén 90% la trai phiéu dai ching dwoc phat hanh béi cac doanh nghiép hang dau
trong céac linh vwc ma doanh nghiép hoat déng, dwoc niém yét va giao dich minh bach tai S& giao dich chirng
khoan Ha N6i.

Viéc dau tw ctia Quy tuan tha cac han mirc dau tw nhu ty trong dau tw vao trai phiéu, cdng cu thj trwong tién té,
tién gri c6 ky han va cac cong cu cé thu nhap cb dinh khac chiém tir 80% gia tri tai san rong tré 1&én; khéng dau
tw qua 10% téng gia tri chirng khoan dang lwu hanh ctia mét TCPH, trir cdng cu no' ctia Chinh phi; Khéng dau
tw qua 10% tong gia tri tai san cGa quy vao cAc tai san chwa niém yét...

Co cau tai san cua quy trai phiéu TCBF tai ngay 14/11/2022

Tién mét, 8%

Ny,

Tong tai san
~13,600 ty d

Tién gl c6 ky han, 1%

T4 chire khac,

23% Chirng chi tién gwri, 1%

VinGroup, 40%

Masan Group,

9 5y
27% Nguén: TCC
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VI THE QUY DAU TU TRAI PHIEU TECHCOM - TCBF

Ter khi thanh 14p cho dén nay, TCBF c6 quy moé tai san qudn ly tdng cao, chiém thiphén d4n diu, déng
théi luén dem lai mdc sinh 16 tor dau tw va lai trong dai han

Thi phan cac quy trai phiéu tai 14/11/2022 Quy mo tai san rong quan ly b&i TCBF ttr khi thanh lap (ty d)

28,610
ABBF, Khac, 5%

SSIBF,2%
3%
DCIP, 3% ¢

DCBF,
3%

19,993
MBBOND
5% 16,270
Tong tai san 13,623

ngFo quan ly
’ ~18,700 ty d

v ““|||

73% “

__-.|||||IIIII|II|I||||||

2015 2016 2017 2018 2019 2020 2021 2022

Gia tri tai san rong trén mét chirng chi quy TCBF tir khi thanh 1ap cho dén nay (d6ng/CCQ)
17,000
16,353
16,000
15,000
14,000
13,000
12,000
11,000

10,000

9,000
09/2015 09/2016 09/2017 09/20%8, ga §9(7919 09/2020 09/2021 09/2022

Nguén: TCC
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PHAN TiCH DANH MUC TAI SAN TCBF

TCBF dau tw chu yéu vao tréi phiéu cua cdc Tap doan kinh té tw nhan hang dau thuéc céc linh vwe kinh té
chud chét, c6 déng gop quan trong trong sw phat trién cta nén kinh té Viét Nam. Pay déu la cdc té chirc phat
hanh (“TCPH?”) Ién, ¢6 uy tin lau doi va dang dwoc niém yét trén san giao dich chirng khodn. Véi két qua
kinh doanh tich cwec va tinh hinh tai chinh lanh manh cua céc té chiec phat hanh, nhirng trdi phiéu nay déu
dang dworc tra lai theo dung ké hoach.

e Cac td chirc phat hanh nhin chung déu cé quy mé tai san va vén chi s& hiru I6n, hiéu qua kinh doanh cao, trang
thai tai chinh lanh manh, d& va dang tra 1ai theo ding cam két véi nha dau tuw.

Bang 2: Cac chi tiéu tai chinh trong yéu thang 9/2022 ctia cac TCPH trai phiéu nam giir b&i TCBF

st oe U e T onso hu o S oe 95RO
ap hiru thuan sau thue
1 VHM 21.2% 2008 341,601 140,132 31,199 19,700 63.1% 0.3 25.3% 11.3%
2 VRE 15.0% 2012 39,951 32,597 5,224 1,944 37.2% 0.1 6.6% 5.3%
3 VIC 3.8% 1993 555571 137,225 60,356 6,793 11.3% 1.3 0.8% 0.2%
4 MSR 10.4% 2010 40,468 15,257 11,651 262 2.2% 1.0 5.0% 1.8%
5 MSN 7.7% 1996 128,431 35,602 55,546 3,120 5.6% 1.7 40.5% 7.6%
6 MML 6.8% 2011 12,501 5,696 3,232 -3 -0.1% 0.9 16.1% 6.1%
7 NPM* 20% 2010 36,313 12,369 8,123 352 4.3% 0.9 5.7% 1.9%
8 NVL 7.5% 1992 259,590 44,668 7,894 2,025 25.7% 1.6 7.9% 1.3%
9 Cll 6.9% 2001 29,296 8,363 3,891 727 18.7% 1.8 6.9% 1.2%
10 SBT 4.3% 1995 27,880 9,935 14,326 644 4.5% 1.1 9.8% 3.5%
11 GEG 3.1% 1989 16,157 4,894 1,597 297 18.6% 1.6 11.4% 2.8%
12 NLG 0.8% 1992 25,526 12,921 2,710 119 4.4% 0.4 5.5% 1.9%
13 VNG 0.7% 2005 2,802 1,116 451 2 0.5% 1.2 0.3% 0.1%
14 HDG 0.2% 1990 15,870 6,465 2,492 873 35.0% 1.0 30.6% 8.9%
15 VND 0.1% 2006 42,116 14,595 4,895 1,259 25.7% 1.2 18.1% 5.9%

(*) Sé lidu st dung cho NPM la sé liéu tinh dén thang 6/2022 do NPM la céng ty chua niém yét.

Ngubn: TCC, Fiingroup

e TCBF dau tw da dang vao céc linh vuc kinh t& chi chét nhw bt ddng san, cong nghiép, ban 18, thwc pham tiéu
dung. Phan I&n gia tri cac khoan dau tw 14 an toan nhw tién mat, tién glri hodc trai phiéu cé tai san bao dam cda
nhirng Tap doan tw nhan hang dau véi uy tin da dwoc khang dinh trén thi trudng trong nwéc va québc té nhw

VinGroup, Masan Group,...

Xay dwng va vat lieu, 7%

Nang lvgng, 3%

Tién mat, Tién gti, 10%

\

Tai nguyén co ban, 12%

Thwe phdm va db ubng,

19%

Tong tai san
~13,600 ty d

BéAt dong san, 48%

Nguén: TCC
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e 80% tai s&n cia Quy co6 thdi gian dén ddo han dwéi 3 ndm, nhe d6, cac rui ro lién quan dén tinh én dinh trong
hoat dong kinh doanh cta té chirc phat hanh dwoc gidm thiéu

3-5 nam
20%

Khéng ky han
8%
Dwéi 1 nam
13%

Tong tai san
~13,600 ty d

1-3 nam
59%

27 trai phiéu,léi
suat tha noi

28 trai phiéu o 1|atr2| Z?fg
1 SU
dinh

Nguén: TCC

Nguén: TCC

Hau hét cac trai phiéu trong danh muc cia Quy
TCBF dang nam gii c6 13i suat tha ndi véi ky tinh I
linh hoat tr 3 — 6 thang. Trong méi trwdng |ai suat
tang, hiéu quéa hoat dong clia quy sé cai thién khi lai
suat dwoc didu chinh cao hon theo Iai suat tham
chiéu hién hanh.

e TCBF dau tw chd yéu vao nhirng trai phiéu niém yét, cé thanh khoan tét. Thanh khoan trung binh ctia nhirng trai
phiéu nay thwong chiém khodng 50% thanh khoan toan thj trudng.

6,000 65%

4,500

3,000

1,500

61% 70%
60%
50%
40%
30%
20%
10%

0%

2022T1 202272 202273 2022T4 2022T5 202276 2022T7 202278 2022T9 2022710 2022711

GTGD thang (ty d)

——Ty trong GTGD (%)

Nguén: TCC
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Cac t6 chirc phat hanh trai phiéu ma Quy TCBF dang sé hiru

Téap doan Vingroup - CTCP

CTCP Vinhomes

CTCP Vincom Retail

CTCP Tap doan Masan

CTCP Masan High-Tech Materials
CTCP Masan MEATLIfe

CT TNHH Khai thac, ché bién khoang san Nui Phao
CTCP Tap doan Dau tv Dia 6c No Va
CTCP Pau tw Ha tAng K thuat tp.HCM
CTCP Thanh Thanh Coéng - Bién Hoa
CTCP bién Gia Lai

Céng ty ¢b phan Dau tw Nam Long
CTCP Du Lijch Thanh Thanh Céng
CTCP Tap doan Ha bd

Ngan hang TMCP Cbéng Thwong VN
CTCP Chirng khoan VNDIRECT

Vingroup

Masan Group

Khéac

1,000 2,000 3,000

IO

Nguén: TCC

Chiém t&i 40% ty trong tai san cta TCBF la trai phiéu cta nhém TCPH lién quan dén Vingroup. Day la Tap doan
hang dau Viét Nam, ludn tién phong trong moi linh viec ma Tap doan tham gia, dén dau xu huwéng phat trién cla thi
trwdng, tao ra nhirng san pham, dich vu mang thuwong hiéu Viét cé dang cap québc té. Hé sinh thai da dang bao gém
Vinhomes (nha phat trién BDS I&n nhét Viét Nam), Vinpearl (Hé théng khach san va khu du lich nghi dw&ng dang
cép), Vincom Retail (hé théng TTTM I&n nhat VN), VinFast (nha sén xuét xe dién thong minh dau tién & VN) va
nhiéu Iinh vwe khac. Vingroup ciing 1a doanh nghiép cé uy tin trén thi trwéng québc té véi nhiéu giao dich huy dong

vbn thanh céng véi quy mé hang ty USD.

Bang 3: Cac trai phiéu ciia nhém Vingroup dwoc nam giir béi TCBF

Téchic  Matrdl Ngay phat ~ Ngayddo  Gidtriddutw  Kyhancon  Loailai -2
phéat hanh phiéu hanh han (ty d) lai (thang) suat ;?:lf?:i
VRE VRE12007 26/08/2020 26/08/2025 2,040 34 Thandi 9.5%
VHM VHM121024 25/10/2021 25/10/2024 1,674 24 Thandi 9.7%
VHM VHM121025 25/11/2021 25/11/2026 1,217 49 Tha ndi 9.2%
VIC VIC121004 11/03/2021 11/03/2024 267 16 Tha néi 9.7%
VIC VIC121005 11/03/2021 11/03/2024 181 16 Tha nbi 9.7%
VIC VIC121003 18/02/2021 18/02/2024 75 15 Tha néi 9.7%

Nguén: TCC

Ty trong 1&n thir 2 trong co' cAu tai san dau tw ctia TCBF 1a cac trai phiéu ctia Tap doan Masan, mot tap doan
kinh té tw nhan hang dau va tiéu biéu cta Viét Nam. Nhé nhitng chién lwoc phat trién va dan diu trong chuyén déi
s6, Masan dan chuy&n minh thanh céng tré thanh Tap doan Tiéu dung - Céng nghé. Masan dang cé trong tay nhirng
thwong hiéu gia tri trong Iinh vuc thwe phdm, dd ubng va dap (rng nhirng nhu cau thiét yéu hang ngay clta nguoi

tiéu dung Viét Nam.

www.techcomcapital.com.vn
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Bang 4: Céc trai phiéu cia Masan Group dwoc nam giiv béi TCBF

ToSe  wavapnbs MM Moo GaEiGui kgrncn Lo oo

: < hién tai
MSR MSR11808 20/11/2018 20/11/2023 1,415 12 Tha ndi 8.8%
MML MML121021 26/08/2021 26/08/2026 933 46 Tha nbi 9.5%
MSN MSNH2227003 21/09/2022 21/09/2027 609 59 Tha ndi 11.4%
NPM NPM11805 13/08/2018 13/08/2023 267 9 Tha ndi 8.9%
MSN MSN12003 12/05/2020 12/05/2023 205 6 Tha ndi 10.6%
MSN MSN121013 11/01/2021 11/01/2024 151 14 Tha ndi 9.4%

Nguén: TCC

M6t thwong hiéu uy tin khac trong Iinh vire dau tw va phat trién BDS tai Viét Nam |a Tap doan Novaland - thanh
vién trong hé sinh thai NovaGroup. V&i tdng quy dat hon 10,000 ha, Tap doan Novaland hién phat trién 03 dong
san pham cha lyc gom: BDS D6 thi, BDS Du lich, va BDS Céng nghiép. Ty trong dau tw vao trai phiéu Novaland
hién chi chiém 7% trong tdng gia tri dau tw ctia QuY.

Bang 5: Céc trai phiéu ctia Tap doan Novaland dwoc nam giir béi TCBF

2 - N 2 < , =2 = A < < 0 nen Lél
. Gia tri dau tw
oo wavaipnies  NOEN Mo GAWEW Kgmancon LowEl coupon
; (ty d) ; hién tai
NVL NVL122001 20/01/2022 20/07/2023 1,019 8 Tha ndi 9.5%
Nguén: TCC

CTCP Dau tv Ha tAng K§ Thuat Thanh phd H& Chi Minh (CIl): mét trong nhirng doanh nghiép trién khai cac dw
an BOT giao théng hang dau tai Mién Nam vé&i cac dy an tiéu biéu nhw: Trung Lwong My Thuan, Xa Lo Ha N6i, ciu
Rach Miéu.... Ngoai ra Céng ty con s& hivu quy dat Bat dong san 1én t&i 260 ha véi cac dw an cé vi tri tt tai Tha
Thiém (Tp. HS Chi Minh), Quéng Ngai, Binh Thuan ...

Bang 6: Cac trai phiéu cua Cll dworc nam giiv béi TCBF

2 . X . L o e ax . X ‘s Lai
To chirc = exi LK Ngay phat Ngay dao Gia tri dau tw Ky han con Loai lai
phat hanh  Matrai phieu hanh han (ty d) lai(thang) suét coupon
hién tai
Cll Cl1120018 28/12/2020  28/06/2024 364 20 Tha ndi 10.00%
Ngubn: TCC

CTCP Déau tw Nam Long (NLG): mét trong nhirng doanh nghiép phét trién bat dong san nha & uy tin tai Mién
nam vé&i quy dat sach 1én dén 681 ha, sdn sang cho viéc khai thac va tang trwdng trong tAm nhin 5 ndm t&i. Day
ddng thoi 1a doanh nghiép BDS cé ty 1& No/VCSH thap so véi mat bang chung cac doanh nghiép khac cung nganh,
chi & mtrc trung binh tir 0.3-0.4 1an.

Bang 7: Cac trai phiéu ciia NLG dwoc nam giir béi TCBF

. . . A e s an . s < 1xs Lai
T6 chirc s ez LK Ngay phat Ngay dao Gia tri dau tw Ky han con Loai lai
phat hanh WA trai phieu hanh han (ty d) lai (thang)  suét cLofel ool
hién tai
NLG NLGB2124002 06/09/2021 06/09/2024 103 22  Tha ndi 10.20%
Nguén: TCC
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CTCP Thanh Thanh Céng — Bién Hoa (SBT): doanh nghiép san xuét va thwong mai dwdng hang dau tai Viét
Nam v&i hon 46% thi phan ca nuwéc. Trong twong lai, khéng chi dirng lai & thi trwéng noi dia, SBT hién dang phat
trién ving nguyén liéu & cac quéc gia khac nhw: Lao, Campuchia, Uc,... Qua d6, dinh huwéng tiép tuc ddy manh
mang xuat khdu va mang thwong hiéu duwdng Viét Nam ra thé gidi.

Bang 8: C4c trai phiéu cia SBT dwo'c nam giir béi TCBF

P X . A s g oax . X A Lai
To chirc R Ngay phat Ngay dao Gia tri dau tw Ky han con Loai lai
phat hanh ~ Matrai phieu hanh han (ty d) lai (thang)  suét coupon
hién tai
SBT SBT121002 26/01/2021 26/01/2024 585 15 Tha nbi 10.80%
Nguén: TCC

CTCP Dién Gia Lai (GEG): mét trong nhirng doanh nghiép niém yét hang dau theo dudi va phat trién nang lvong
tai tao. Hién nay, GEG van hanh ~413MW bao gém: thay dién 81 MW, dién mat tréi 202 MW, dién gié 130 MW;
trong do, cac dy an dién tai tao hién hiru déu dwoc hwdng co ché gia dién wu dai. Cong ty hién dang tiép tuc xay
dwng dw an dién gié ngoai khoi 100MW, |a dong lwc gitp doanh nghiép tiép tuc tang trwdng trong trung-dai han

Bang 9: Céc trai phiéu cia GEG dwoc nam giiv béi TCBF

2 X . A ax Y . X A Lai
To chirc ~ ess LK Ngay phat Ngay dao Gia tri dau tw Ky han con Loai lai
phat hanh ~ Matrai phieu hanh han (ty d) lai (théng) suét SO
GEG GEG121022 11/10/2021 11/10/2024 418 23  Thandi 10.95%
Nguén: TCC
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DANH GIA DANH MUC TAI SAN TCBF

Danh muc dau tw ctia TCBF dang bi dinh gia thdp hon gia tri thuc khodng 21%. Hon thé niva, véi dong tién tra lai tw tréi phiéu cda danh muc, Quy
con dworc ky vong cé thém lai trung binh khodng 7%-9% Ioi nhuan méi ndm (day Ia con sé lgi nhuan cia Quy thwec té hang nam twe khi TCBF thanh

Iip 2015).

Bang 10: Bang dinh gia gia tri that cia Quy TCBF

M tréi _Ngay Ky tra lai s'-uéé:t Loai lai nglaz;;a Ménhgia+  Giathi Ty trong Gia tri Gia tri Mirc
phieu dao han (lan/nam) coupon suat theo lai cong don  trwong danh muc trai phieu thi trweong chiet khau
VRE12007 26/08/2025 4 9.5% | Tha ndi 26/11/2022 102 73 15% 1,871 1,331 -29%
VHM121024 25/10/2024 4 9.5% | Tha ndi 25/01/2023 101 86 12% 1,675 1,438 -14%
MSR11808 20/11/2023 2 11.0% | Tha ndi 20/11/2022 105 82 10% 1,409 1,100 -22%
VHM121025 25/11/2026 4 9.5% | Tha ndi 25/11/2022 102 87 9% 1,247 1,059 -15%
NVL122001 20/07/2023 4 9.5% | Tha ndi 20/01/2023 101 75 7% 1,103 823 -25%
MML121021 26/08/2026 1 9.8% | Tha ndi 26/08/2023 102 68 7% 910 608 -33%
SBT121002 26/01/2024 4 9.6% | Tha ndi 26/01/2023 101 69 4% 576 395 -31%
Cl1121006 13/04/2024 4 8.4% | Tha ndi 13/01/2023 101 72 4% 524 374 -29%
GEG121022 11/10/2024 4 9.7% | Tha ndi 11/01/2023 101 76 3% 417 314 -25%
Cl1120018 28/06/2024 4 6.5% | Tha ndi 28/12/2022 101 66 3% 362 237 -35%
Khéac 103 83 15% 1,898 1,718 -9%
Téng trai phiéu 11,990 9,397 -22%
Tién va tién gwvi 476 476
Téng gia tri danh muc (ty déng) 12,467 9,874
Gia tri NAV/CCQ (db6ng) 15,916 12,605 -21%
Nguén: TCC

(*) L&i suét tha néi la 1ai suét coupon cda trai phiéu ma tai cac ky tra lai thi trai phiéu sé dwoc didu chinh lai 14i suat méi bang 1 suat tham chiéu hién hanh
thoi diém dé cong véi mot mae bién |4i sudt (thuong tir 2%-4%). Trong méi truong 1ai suét ting, diéu nay cé nghia sé c6 loi cho Quy.

www.techcomcapital.com.vn



TECHCOMCAPITAL €9 /

e Bang trén téng hop danh muc tai san dwoc ndm git bdi TCBF, trong do:

- Giatrj thj trwong (B): mlrc gia niém yét thwc té trén thj trwdng ma trai phiéu cé thé giao dich thir cap;
- Giatrj thwce trai phiéu (A): tinh bdng ménh gia + I4i tich 10y cong doén.

e Hién nay, vi thi trwdng trai phiéu c6 nhiéu bién déng, tam ly cla thi trwdng dang hoang mang nén khéng phan

biét r& chat lwong trai phiéu va thanh khodn thap, nén Gia trj thi trwong (B) dang thap hon Gia tri thwc trai
phiéu (A) cla céc trai phiéu trong danh muc quy.
Vi dy: trai phiéu niém yét VRE12007 (la mét trai phiéu chét lurong cia 1 doanh nghiép tét 1a Cong ty CP Vincom
Retail) ma Quy ndm gid gén day duoc giao dich véi gia th trrong (B) 1a 72,636 ddng/trai phiéu trong khi gié trj
thwe trai phiéu nay (A) la 102,129 déng/trai phiéu, tic gia giao djch trén san dang thdp hon gié tri thuc cda trai
phiéu 29%.

e Do Téng gia tri tai san rong (NAV) theo dinh gia mark-to-market thap hon nhiéu so v&i Téng gia trj thwc

ctia Quy nén gia ctia ching chi quy (NAV/CCQ) ciing dang duoc dinh gia thip twong (ng. Pay la ly do ma gia
ctia chirng chi quy bi giam gan day.
Vi du: tai ngay danh gié, téng gia trj tai saén quan ly theo dinh gia mark-to-market | 9,874 ty déng, thdp hon 2,593
ty déng so véi gia tri thuc 1a 12,467 ty déng. Nhw vay, NAV/CCQ theo mark-to-market la 12,605 déng, thdp hon
21% so véi Gia trj thuc/CCQ la 15,916 déng.

Nhan dinh:

e Trong béi canh thj trweng tai chinh cé nhiéu bién dong, cd phiéu cla nhirtng doanh nghiép hang dau cé chét
lwong tai san tot, loi nhuan ting trwdng déu dan va hiéu qua kinh doanh cao nhwng gia cb phiéu dang giao dich
dwéi gia tri s6 sach vi du nhw ¢d phiéu MBB dang giao dich & mtrc chi bang 0.8 1an gia tri s6 sach, VPB & mic
0.9 1an....Viéc nay |a binh thwérng. Con céc trai phiéu co chat lwong tét, tra I1di gbe dn dinh clia cac doanh nghiép
hang dau trong danh muc cGia quy TCBF dang bi dinh gia thadp khoang 15%-20% so véi gia tri thuc.

e Murc chiét khAu 21% & trén 1a chénh léch gitra Gia tri thj trwdng va Gia tri thuc ctia CCQ, gay ra béi tam ly hoang
loan muén thu tién vé bang moi gia ctia mot sb nha dau tw & thoi diém nay. Do d6, mirc chiét khau nay cé thé
sé chi dién ra trong ngan han.

e Khi thi trwdng binh &n hon trong théi gian téi, véi danh muc trai phiéu Quy dang nam gid hién nay la cac trai
phiéu c6 chét lwong tét van dang nhan dwoc trai tiec déu dén, gia giao dich trai phiéu dw kién sé vé dang véi gia
tri thwe va cao hon hién nay. Theo d6, gia tri dinh gia cia méi NAV/CCQ dv kién tré lai dung gia tri thwe, cong
thém lgi nhuan ky vong ctia Quy c6 thé dat dén 7-9%/nam.
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DANH GIA DONG TIEN NHAN BUQ'C CUA TCBF TRONG THO'I GIAN TO!
e Vi gia dinh tai san ctia TCBF gitr nguyén nhw thdi diém hién tai, ddng thoi cac té chire phat hanh tréi phiéu van
hoat dong kinh doanh 6n dinh thi quy s& nhan déu dan géc va l4i trai phiéu dang ndm gitv nhw d6 thj phia dui.

2,500

2,000

1,500

1,000

500

JLIJ;I—-|
2 3 6 9 12 3 6 9 12 3 6 9 12 3

Dong tién cta quy dau tw trai phiéu TCBF theo thang (ty d)

0
6 12
2022 2023 2024 2025 2026
Nguén: TCC
Dong tién nhan 14 va géc ctia quy TCBF theo th&i gian dén dao han
Thei diém TCBF nhan lai TCBF nhan géc
T11.2022 147 0
T12.2022 47 0
T1.2023 110 26
T2.2023 89 0
T3.2023 19 0
T4.2023 100 0
T5.2023 148 15
T6.2023 47 0
T7.2023 108 1,095
T8.2023 176 282
T9.2023 19 0
T10.2023 74 0
T11.2023 147 1,337
T12.2023 47 600
Q1.2024 176 1,264
Q2.2024 141 878
Q3.2024 212 101
Q4.2024 122 2,078
Q1.2025 84 108
Q2.2025 72 0
Q3.2025 160 1,832
Q4.2025 29 0
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Thei diém TCBF nhan lai TCBF nhan géc

Q1.2026 29 0
Q2.2026 29 0
Q3.2026 116 890
Q4.2026 29 1,221
2027-2031 13
Toéng cong 2,479 11,740
Téng géc va lai TCBF sé nhan: 14,219

Tién mat tai TCBF 476

Tong gbc, lai va tién mat (1) 14,695

Gia tri NAV hién tai la (2) 9,874

Chénh léch (1) va (2) 4,821

% Chénh léch (1) va (2) 49%

S6 lwgng chirng chi quy 783,284,023

Téng gbc, l4i va tién mat/CCQ (3) 18,761

Gia NAV/CCQ hién tai (4) 12,605

% Chénh léch (3) va (4) 49%

Ngudn: TCC

e Trong dai han, dwa trén phan tich dong tién, néu TCBF tiép tuc ndm gi» danh muc tri phiéu tai san hién tai
va tiép tuc nhan gbc va lai déu dan tw trai phiéu trong danh muc thi tdng tién gbc, I4i va tién mat TCBF ky
vong sé nhan dwoc 14 14,695 ty déng, cao hon 4,821 ty dong hay 49% cao hon so véi gia tri NAV hién
tai.

© Techcom Capital | TAng 28, Toa C5 D'Capitale, sb 119 Tran Duy Hung, Phudng Trung Hoa, Quan Cau Gidy, Thanh phd Ha Néi | Hotline: 1800
5888 26 | www.techcomcapital.com.vn

Mién tree trach nhiém:

Méc di tét cg thong tin trinh bay trong béo cao ndy dwgc thu thap hodc phat trién tir ngudn thong tin ma Cong Ty C6 Phan Quan Ly Quy Ky
Thuong (TCC) cho la déng tin cdy, (c&c) tac gia cda bao cao nay, TCC hay thanh vién H6i dong Quaén trj, can bg hay nhan vién cda TCC khong
dura ra bat ky tuyén b6, cam doan hay bdo dém nao, du 18 rang hay ngu ¥, vé s chinh xac, tinh trung thuc hay sw day du cda cac théng tin do.
Nguwoi doc nén tyy minh xac minh hodc danh gia mét cach doc lap vé céc théng tin doé.

Gia va gia trj chimg khoan/doanh nghiép dé cap trong bao cao nay va thu nhap tee ching khoan/doanh nghiép nay c6 thé khéng én dinh cén ct
vao diéu kién thi trwdng, céc quy dinh vé thué va céac yéu té khac. Két qua kinh doanh/dau tw trong qué khir khong phai 1a chi bo cho tuong lai
va rdi ro mét vén véan ton tai.

Trong moi friromg hop, khdng co bét ky té chic/ca nhéan nao trong sé (céc) tac gig cda béo cgo nay, TCC va nguoi c6 lién quan, thanh vién Héi
dong Quan trj, can bé,va nhan vién cda TCC chju bat ky trach nhiém thudc bat ky loai nao phat sinh tir hay lién quan dén viéc s dung hay dua
vao thong tin hay y kién trinh bay trong bao cao nay.

Bao cao nay khong phai la mot dé nghj ban hay dé nghj mua bét ky ching khoén nao. _ Nguoi doc can xem xét can trong cac ¥ kién trong bao
cao nay c6 phu hop véi tinh huong cu thé cda minh hay khéng va xin thém y klen tw van cla cac nha tw vén chuyén nghiép, ké ca tw van thué
(néu cén). Nguoi doc ciing cdn dam bdo da cé du cac thdng tin ¢ lién quan cén thiét trudc khi duwa ra quyét dinh déu tuw.

B4o céo nay chi duoc gt riéng cho ngudi doc cu thé ghi trong thong béo, thu dién ti hay thu ctia TCC ma béo céo nay duoc gui kém. Vui
long khéng tiét 16, sao chép, trich dan, ban hay phan phéi bao céo nay néu khoéng c6 chép thuén truée bang vén ban cda TCC.
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