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THONG TIN CHUNG

Quy

Quy PAu tw Trai phiéu Linh hoat Techcom (“Qu§”) dwoc thanh lap ngay 05 thang 12 nam
2018 dwéi hinh thire qui mé. Quy dwoc cap Gidy chirng nhan Pang ky lap Quy dai ching sé
33/GCN-UBCK do Uy ban Chtrng khoan Nha nwéc (“UBCKNN?”) cap ngay 05 thang 12 nam
2018. Ngay 05/10/2023, Quf dwoc UBCKNN cép gidy chitng nhan diéu chinh thanh lap Quy
sb 361/GCN-UBCK, déi tén thanh Quj Dau tw Can bang Linh hoat Techcom (thay ddi thanh
Quf m& Can bang thay vi Quy mé Trai phiéu nhuw trwdc day). Quy khéng bi gidi han vé thoi
gian hoat dong.

Quy c6 vén didu 18 da huy déng dwoc trong dot phat hanh chirng chi Quy 1an dau ra cong
chuing 1a 50.100.000.000 ddng Viét Nam, twong dwong véi 5.010.000.00 chivhg chi Quy. Tai
ngay 30 thang 06 nam 2025, vén gop bang ménh giad cGa Nha Pau tv vao Quy la
78.757.275.200 ddng Viét Nam, twong dwong véi 7.875.727,52 chirng chi quy.

Muc tiéu dau tw clia Quy la mang lai loi nhuan dai han théng qua tang trwdng vén goc va thu
nhap trén co s& danh gia, Iwa chon cac tai san c6 chat lwong tot, phan bd danh muc hop Iy
va toi thiéu hoa radi ro cho Nha Pau Tuw.

CONG TY QUAN LY QUY

Quy PAu tw Can bang Linh hoat Techcom duwgc quan ly béi Cong ty C6 phan Quan ly Quy
Ky thwong (sau day dugc goi tat la “Cong ty Quan Iy Quy”). Cong ty C& phan Quan ly Quy
Ky thwong dwoc thanh 1ap tai Viét Nam theo Gidy phép Thanh lap va Hoat déng sé 57/GP-
UBCK ngay 30 thang 1 nam 2019 do Uy ban Chirng khoan Nha nuwéc cap va Gidy phép didu
chinh s6 114/GPBC-UBCK do Uy ban Chirng khoan Nha nwéc cap chap thuan cho Céng ty
diéu chinh vén diéu & 1én 669.662.910.000 ddng ngay 18 thang 11 nam 2022.

Céng ty Quan ly Quy dwoc s& hiru 88,9996% bdi Ngan hang TMCP Ky Thwong Viét Nam
(Ngan hang me), mét ngan hang thwong mai ¢ phan dwoc thanh 1ap tai Viét Nam. Cac hoat
déng chinh trong ky dén th&i diém hién tai cia Céng ty Quan Iy Quy 1a quan ly danh muc dau
tw va cung cap cac dich vu tw van dau tw chirng khoan theo cac quy dinh clia phap luat. Céng
ty ¢6 tru s& chinh tai Tang 20, Toa nha Techcombank, sé 6 Quang Trung, phweng Clra Nam,
Ha Noi.

Nguwoi dai dién theo phap luat clia Cong ty Quan ly Quy trong ky va vao ngay lap bao cao tai
chinh quy la Ong Nguyén Xuan Minh — chirc danh Chi tich H6i dong Quan tri.

Ong Phi Tuén Thanh — chirc danh Téng Giam déc, dwoc Gy quyén ky két cac gidy t& va tai
liéu lién quan den hoat déng diéu hanh Céng ty, trong d6 c6 bao cao céng ty Quan ly Quy
theo gidy Uy quyén s6 020703/23/UQ-CTHPQT-TCC ngay 7 thang 3 nam 2023.

NGAN HANG GIAM SAT

Ngan hang Giam sat clia Quy la Ngan hang TMCP Pau tw va Phat trién Viét Nam — Chi nhanh
Ha Thanh. Chirc nang clia Ngan hang Giam sat va Lwu ky bao gém Iwu trir hd so, hoat dong
lwu ky chirng khoan, thanh toan va diang ky giao dich chirng khoan tai Téng Céng ty Luu ky
va Bu trir Chirng khoan Viét Nam. Ngan hang Giam sat va Lwu ky dwoc chi dinh béi Dai héi
Nha Dau tw, thwe hién lwu ky chirng khoan, lwu trir cac hop ddng kinh t& va ghi nhan tai san
clia Quy cling nhw giam sat hoat ddng clia Quy. Quyén va nghia vu cGa Ngan hang Giam sat
va Luu ky dwoc quy dinh tai Diéu 1& Quy.
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BAN PAI DIEN QUY

Cac thanh vién Ban DPai dién ctia Quy trong ky va tai ngay lap bao cao tai chinh nay nhw sau:

Ho tén Charc vu Ngay bd nhiém

Ba Nguyén Thj Hoat Chu tich B4 nhiém ngay 01 thang 06 nam 2022
Ong Pang Thé Blc Thanh vién B& nhiém ngay 27 thang 11 nam 2018
Ong Tran Viét Théa Thanhvién  B6 nhiém ngay 27 thang 11 ndm 2018

Tai Dai hoi Nha Dau tv thwdng nién nam tai chinh 2020 Ian thr 2 ngay 25 thang 5 nam 2021,
Ban Dai dién Quy dwoc Pai héi Nha Dau tw thong qua viéc diéu chinh nhiém ky ctia Ban dai
dién hién tai thanh nhiém ky 2018 - 2023.

Tai Dai hoi Nha Dau tw thwdng nién nam tai chinh 2023 lan thr 2 ngay 22 thang 5 nam 2024,
Ban Pai dién Quy dwoc Dai héi Nha DPau tw thdng qua viéc diéu chinh nhiém ky cla Ban dai
dién hién tai thanh nhiém ky 2024 - 2028.
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THONG TIN CHUNG VE QUY
Muc tiéu

Muc tiéu dau tw ctia Quf 1a mang lai loi nhuan dai han thong qua tang trucmg vén gbe va
thu nhap trén co s& danh gia, Ia chon cac tai san c6 chat lwong tét, phan bd danh muc hop
ly va tdi thiéu héa rti ro cho Nha Bau Tw.

Hiéu qua hoat dong cda Quy

Theo béo c4o tai chinh Quy Il clia QuY, tinh dén ky bao cao két thic ngay 30 thang 06 nam
2025, gia tri tai san rong (NAV/CCQ) clia QuYy tang 2,72% so v&i gia tri tai san rong clia Quy
tai ngay 30 thang 06 nam 2024.

Chinh séach va chién lwoc dau tw cia Quy

Chién Iu’o’c dau tw cla Quy duwoc xay dung Iinh hoat theo tirng th&i ky nham dat dwo’c muc
tiéu dau tw dwa trén cac phan tich, danh gia vé kinh té vi md, chu ky kinh té va yéu té thi
trwdng. Tuy nhién, chién lwoc dau tw cta Quy khong nam ngoal chién lwgc dau tw ting
triéng va chién lwoc dau tw gia tri hay sw két hop cla ca hai chién lwoc nay.

Theo d6, chién lwvge dau tw cla Quy bao gém nhung khong han ché dau tw vao (i) nhém
chirng khoan cla nhém cong ty dau nganh hoéc c6 tiém nang tré thanh cac cong ty dau
nganh, bao gém ca cb phiéu va trai phiéu dwoc phat hanh béi cac cong ty cb xép hang tin
dung cao hodc dwgc ngan hang uy tin bao 1anh (i) nhém chirng khoan cé tiém nang ting
trwédng tét trong dai han va/hosc doanh nghiép c¢é tinh canh tranh cao, (i) nhém chirng khoan
c6 mirc dinh gia hap dan, (iv) nhém chirng khoan cé loi tire cao, dn dinh.

Quy cling sé dau tw vao cac loai tin phleu trai phiéu, glay to co gia va cac tai san c6 thu nhap
cb dinh khac cé chét lwong tin dung tt, nhdm mang vé cac khoan thu nhap cb dinh cho Quy.

Quy c6 s linh hoat trong phan bé tai san theo chién lwgc dau tw phong tha hodc tang trwo’ng
tdy thudc vao co hdi dau tw s8n cé tai cac thdi diém khac nhau. Viéc phan bd tai san co thé
thay déi dang ké tly thudc vao nhan dinh ctia Cong ty Quan Ly Quy, véi muc tiéu xuyén subt
trong toan bd théi gian hoat déng clia Quy 1a bao vé loi ich cia Nha Pau Tuw.

Viéc phan bd tai san trén tly thudc vao céc co hdi dau tw sén cé va danh gia ctia doi ngi dau
tw vé rdi ro va lgi nhuén mang lai cla cac co hdi dau tw nay ddi véi cac loai tai san.

Phén loai Quy

Quy dwoc té chirc dwdi hinh thire qui mé theo quy dinh ctia Phap Luat.

Thoi diém bat dau hoat déng cta Quy

Quy Dau tw Trai phiéu Linh hoat Techcom du’o’c,thénh lap ngay 05 théng 12 nam 2018.

Vao ngay 05 thang 10 nam 2023, Quy dwoc cap Giay chirng nhan s6 361/GCN-UBCK vé
viéc diéu chinh Gidy chirng nhan dang ky thanh Quy dai chinh vé viéc dbi tén thanh Quy Pau
tw Can bang Linh hoat Techcom (thay ddi thanh Quy m& Can bing thay vi Quy mé Trai phiéu
nhw triede day).

Quy mé Quy tai thoi diém béo céo

Tai ngay 30 thang 06 nadm 2025, vén gép bang ménh gia cla Nha Piu tv vao Quy 13

78.757.275.200 dbng Viét Nam, twong dwong véi 7.875.727,52 chirng chi quy.
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1.8

2.1

2.2

Chinh séach phan phéi Ioi nhuan cia Quy

Cong ty quan ly quy dwoc phan chia loi nhuan clia qu§ cho nha dau tw theo quy dinh tai didu
I& quy va chinh sach phén chia lgi nhuan da dwoc cong b6 tai ban cao bach. Loi nhuan phan
chia dwoc trich tlr ngudn loi nhuan dé lai hoic tir thu nhap cla quy. Cong ty quan Iy quy chi
dwoc phan chia loi nhuan khi quy da hoan thanh hodc c¢é dl nang Iwc tai chinh dé hoan thanh
nghia vu thué va cac nghia vu tai chinh khac theo quy dinh cta phap luat; trich [ap day du
cac quy theo quy dinh tai diéu & quy; ngay sau khi tra hét sé Igi nhuan da dinh, quy van phai
bao dam thanh toan du cac khoan no, nghia vu tai san khac dén han. Lich trinh va ké hoach
thwe hién phai dwoc cong bd cong khai trén trang théng tin dién tlr clia cong ty quan ly quy.

Hinh thirc phan chia lgi nhuan bang tién hodc bang don vi quy. Viéc phan chia lgi nhuan
bang don vi qu§ phai dwoc sy chap thuan cta dai hoi nha dau tw hodc dwoc sy chap thuan
clia ban dai dién quy (néu dai hoi nha dau tw gan nhat da Gy quyén cho ban dai dién quy
quyét dinh phlt hop véi quy dinh tai diéu & qu§) hodc dwoc quy dinh cu thé tai didu 1& quy,
ban cao bach. Khéi lwong don vi qui dwoc phan chia trén co s gia tri tai san rong trén mét
don vi quy tai ngay chét danh sach nha du tw hodc mét gia tri khac theo quy dinh tai diéu &

quy.

Cong ty Quan ly Quy sé gi¥i cho Nha dau tw bao cao tdng két viéc phan phéi loi nhuan cia
Quy trong d6 c6 cac ndi dung v& phwong phap phan chia lgi nhuan, tbng loi nhuan trong ky
va loi nhuan tich 10y, chi tiét tng hang muc lgi nhuan, gia tri phan phéi bang tién va bang
Don vi Quy, NAV trén Bon vi Quy trirdc va sau khi phan phéi loi nhuan va cac anh hwéng
tac dong dén NAV ctia Quy.

Loi nhuan thuén thwe té phan phéi trén mét don vi chdng chi quy
Trong ky quy khong thire hién phan phéi lgi nhuan.
SO LIEU HOAT PONG

Co cau tai san Quy
Ngay 30 thang 06 Ngay 30 thang 06 Ngay 30 thang 06
nam 2025 nam 2024 nam 2023
Dalnh muc chirng khoan co’ cau 91,33% 84,73% 85,70%
;rlj’i’?'\ngLpo?r?; o, 6,85% 13,71% 12,14%
Tai san khac 1,82% 1,56% 2,15%
100% 100% 100%

Chi tiét chi tiéu hoat déng

Ngay 30 thang 06 Ngay 30 thang 06 Ngay 30 thang 06

nam 2025 nam 2024 nam 2023
Gia tri tai san rong cia Quy 112.637.963.975 170.913.182.085 78.478.861.375
R r 4 . > ~
L?u“ﬁ ;:h‘:hu’“g chi quy dang 7.875.727,52  12.275.693,77 6.140.648,76
Gia tri tai san rong ctia mét don vi
chtrng chl quy (CCQ) ’ 14.301,91 13.922,89 12.780,22
Gia tri tai san rong cao nhéat cua 1 14.301.91 14.499,55 12.801.55

don vi CCQ trong ky
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Gia tri tai san rong thap nhat ctia 1
don vi CCQ trong ky

Gia cudi ngay ctia 1 don vi CCQ tai
ngay bao cao

Gia cubi ngay cao nhéat cia 1 don vi
CCAQ trong ky bao cao

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

12.723,08
Khoéng ap dung

Khoéng ap dung

Khéng ap dung

13.623,78
Khéng ap dung

Khdéng ap dung

Khéng ap dung

11.026,63
Khoéng ap dung

Khéng 4p dung

Khéng ap dung

Tbng tang trwéng (%)/1 don vi CCQ 1,15% -2,98% 13,96%
- Tang trwdng von (%)/1 don vi
CCQ (Thay déi do bién déng 1,76% -4,99% 15,20%
gia)
- Tang trwdng thu nhap (%)/1 don
vi CCQ (Tinh trén thu nhap da -1,01% 1,66% -0,73%

thwe hién)
Phan phéi gop trén 1 don vi CCQ

Phan phéi rong trén 1 don vi CCQ

Chuwa phan phdi
Chuwa phan phdi

Chwa phan phdi
Chuwa phan phéi

Chuwa phan phéi
Chwa phan phéi

Ngay chét quyén Chwa phan phéi  Chwa phan phdi  Chwa phan phéi
Ty |& chi phi hoat dong clia QuY (%) 2,55% 3,07% 2,66%
Téc @6 vong quay danh muc (%) 217,20% 523,85% 202,21%

2.3 Tang trwong qua cac thoi ky
Téng téng trudng ctia Tang truéng
Giai doan NAV/CCQ NAV/CCQ hang nam
1 nam dén thdi diém bao cao 2,72% 2,72%
3 n&m dén thoi diém bao cao 17,06% 5,39%
5 ndm dén thoi diém bao cao 30,90% 5,53%
T khi thanh lap 43,02% 5,60%
2.4 Tang trwéng hang nam

Ngay 30 thang 06 Ngay 30 thang 06 Ngay 30 thang

Thoi ky nam 2025 nam 2024 06 nam 2023
Ty 1é tang trwéng (%)/1 don vi R o 0
CCQ/nam 2,72% 8,94% 4,60%

3. MO TA THI TRUONG TRONG KY
Kinh té vi mé

Kinh t& Viét Nam trong Quy Il va 6 thang dau nam 2025 tiép tuc thé hién da tang trwdng an
twong va toan dién. Téng san pham trong nwéc (GDP) quy |l ting gan 8% so véi cling ky nam
trwée, dy tang trwdng GDP 6 thang dau nam lén 7,5%, mirc ting trwdng cao nhét trong giai
doan 2011-2025. Da tang trwdng nay dwoc dan dat béi sy phuc hdi manh mé va déng déu &
ca ba khu vurc kinh té, khang dinh cac chinh sach hd tro san xuét kinh doanh va kich ciu tiéu
dung ctia Chinh phd dang phat huy hiéu qua.
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Khu vire cdng nghiép va xay dung tiép tuc 1a tru cot chinh cha nén kinh té khi tang trwdng
8,3% trong 6 thang dau ndm, déng gép 42,2% vao mirc ting tbng gia tri tAng thém toan nén
kinh t&. Chi sb san xut cong nghiép (IIP) 6 thang tang 9,2%, trong d6 nganh cong nghiép ché
bién, ché tao taing 11,1%. Su phuc hdi clia san xuét, dac biét & cac nganh céng nghiép trong
diém, khdng chi thiic diy hoat déng xuat khadu ma con tao nén tang virng chac cho nhém cb
phiéu nganh lién quan. Linh virc xay dwng ciing ghi nhan mirc tang truéng tot nhe viéc day
manh gidi ngan vén dau tw cong. Téng vbn dau tw thuc hién toan xa hdi 6 thang dau nam wéc
dat 1.591,9 nghin ty déng, tang 9,8% so v&i cling ky, tao dong Iwrc cho cac doanh nghiép vat
liéu xay dwng va ha tang.

Hoat ddng thwong mai quéc té 1a mét diém sang ndi bat. Téng kim ngach xuét, nhap khau
hang héa 6 thang diu nam dat 432,0 ty USD, tang 16,1% so v&i cing ky, v&i can can thwong
mai hang hoa xuat siéu wéc tinh 7,6 ty USD. Dong vén dau tw trye tiép nwdc ngoai (FDI) thuc
hién tai Viét Nam trong 6 thang dat 11,7 ty USD, tang 8,1% so v&i cung ky nam trwéc. Nhirng
con sb nay phan anh niém tin cha nha dau tw québc té va nang lwc canh tranh ngay cang cao
clia hang héa Viét Nam, mang lai trién vong tich cwc cho cac doanh nghiép trong linh viee khu
c6ng nghiép, logistics va san xuét.

Khu vire dich vu ghi nhan sw bung nd manh mé véi mire tang trwdng 8,1% trong 6 thang, cao
nhét trong giai doan 2011-2025. Téng mirc ban I& hang héa va doanh thu dich vu tiéu dung 6
thang dau nam tang 9,3% so v&i ciing ky. Nganh du lich tiép tuc la dong lwc chinh khi khach
quéc t& dén Viét Nam 6 thang dau nam dat hon 10,7 triéu lwot ngwdi, tang 20,7% so v&i cling
ky ndm trwéc. Sw phuc hdi manh mé cla tiéu dung ndi dia va du lich tao da tang trwdng virng
chac cho cac doanh nghiép nganh ban 1€, dich vu, van tai va hang khong.

Chi s gia tiéu diing (CP!1) binh quan 6 thang dau ndm 2025 tang 3,3% so v&i cung ky, nam
trong ngwdng an toan do Quéc hdi dé ra, cho thay sy &n dinh cla kinh té vi mé. Tang truéng
tin dung tiép tuc dwoc duy tri & mirc cao, dap &ng nhu cau vbn cho san xuét kinh doanh va
dau tw, gop phan cling ¢ da phat trién clia nhém nganh ngan hang va dich vu tai chinh.

Thi trwworng chirng khoan

Dién bién kinh té vi mo tich cwc da tao bé d& virng chéc cho thi trwdng chirng khoan (TTCK)
Viét Nam trong Quy 11/2025. Mac di1 phai d6i mét véi nhirng bién déng khé lwdng tir thi triedng
tai chinh toan cu, VN-Index van duy tri da tang trwdng on dinh, phan anh ky vong ctuia nha
dau tw vao tiém nang cda nén kinh té.
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Bién déng VN-Index H1/20

"~
7/}

I
o]l
||':<' I !l
e A
fil fi .;:.| ‘lf! i|!: |1 | '
LI 0 A
| Il | 1A A1

£2,01:2023

I H. |!! ‘I I |

=]

Trong 6 thang dau nam, gia tri giao dich binh quan trén thj trwéng cb phiéu dat 21.297 ty
dong/phién, tang 1,4% so v&i binh quan nam 2024. Nhém cé phiéu nganh ngan hang tiép tuc
dan dat thj trwdng nhor két qua kinh doanh kha quan va trién vong ting trwdng tin dung ca
ndm duwoc duy tri & mic cao. Nhém cb phiéu cong nghiép va vat liéu xay dwng hwéng lgi tric
tiép tir viec day manh dau tw cong va sw phuc hdi clia nganh san xuat, ché tao. Nhém cé phiéu
ban 18, du lich va hang khéng ghi nhan sw ting trwdng tich cwe nhé sw phuc hdi manh mé cla
tiéu dung noi dia va hoat déng du lich quéc t&. Ngoai ra, viéc hé théng giao dich KRX chinh
thirc di vao van hanh tlr ngay 05/05/2025 da c6 tac dong tich cwe dén thanh khodn thj tredng
va tam ly nha dau tw, dac biét 1a nhém cb phiéu nganh dich vu tai chinh.

Trén thj trweng trai phiéu, gia tri giao dich binh quan trén thi trwdng trai phiéu dat 14.050 ty
ddng/phién, téng 19,0%, cho thay day van la mot kénh huy dong vén quan trong cho nén kinh
té.

Thj trwong trai phiéu quy Il nam 2025

Trén thi trwdng trai phiéu chinh phi so cap Q2/2025, Kho bac Nha nwéc (KBNN) da huy dong
thanh céng 90,950 ty ddng trén tdng sé 154.500 ty ddng goi thau. Khéi lwgng goi thau va phat
hanh gidm v&i I4i suat trang thau trung binh tang nhe. Cu thé, khéi lwong goi thau va khébi
lwong phat hanh giam [an lwot 3% va 18% so véi quy trude. Ty I€ trung thau dat 58,9%, thap
hon so véi quy trudc (69%) va cao hon cling ky ndm ngoai (54,3%). Tdng gia tri TPCP phat
hanh théng qua d4u thau trong 6 thang dau nam 2025 1a 201,390 ty déng, twong dwong 40.3%
ké hoach ca nam (500,000 ty déng) va dat 75,8% ké hoach quy Il (120,000 ty déng). Ky han
phat hanh binh quan thang 6 Ia 8,95 nam, I4i suét tring thau binh quan 1a 3%/nam.

Trén thi trwdng thir cap, gia tri giao dich trung ngay trong Q2/2025 dat khodng 9.9 nghin ty
ddng, tdng 7% so v&i Q1/2025, va ting 43% so véi clng ky ndm ngoai. Loi suat TPCP tang &
tat ca cac ky han. Trong do, loi suat cac ky han 5 ndm va 7 ndm c6 mrc tang manh nhét, 1an
lwot 12 18.9 va 19.1 diém co ban, loi suat ky han 4, 10, va 15 nam tang ttr 10.7 - 13.2 diém co
ban. Trong khi d6, loi suat cac ky han con lai dat murc tang khiém tén hon, tir diém co ban so
v&i cubi thang truéce.

Ngudn: HNX, TCC téng hop
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4,

4.1

Tang trwedng thu nhap/1 don vi CCQ

Téng trwdng vén/1 don vi CCQ
Téng tang trwdng/1 don vi CCQ

Tang tridng hang nam (%)/1 don vi

ccQ
Tang trwdng cla danh muc co' cau

CHI TIET CAC CHi TIEU HOAT BONG CUA QUY

S6 liéu chi tiét hoat dong cta Quy

1ndmdén 3 ndm dén 5 nam dén T khi thanh lap
thoi diém  thoi diém  thoidiém  dén thoi diém
bao cao (%) béao cao (%) bao cao (%) bao cao (%)
-0,84% 11,16% 23,77% 34,53%
3,20% 2,93% 3,70% 4,55%
2,72% 17,06% 30,90% 43,02%
2,72% 5,39% 5,53% 5,60%
-32,15% 21,24% 123,41% Khéng ap dung

Biéu dd tang trwdng hang thang cho giai doan tir khi thanh |ap téi ngay 30 thang 06 nam 2025

cua Quy:
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4.2  Théng ké vé Nha Dau tw nam gii chirng chi quy tai thei diém béo cédo:

Quy mé ndm gitr Sé6 lvong Nha dau tw Sé lwong donvi Ty 16 ndm giir
(don vij) ndm gitt  ching chi quy ndm gitr (%)
Duw&i 5.000 4.783 1.618.409,71 20,55%
Tt 5.000 dén 10.000 98 691.845,10 8,78%
T 10.000 dén 500.000 125 5.026.976,23 63,83%
Trén 500.000 1 538.496,48 6,84%

5.007 7.875.727,52 100%

5. THONG TIN VE TRIEN VONG TH| TRUONG

Vé&inhirng két qua dat dwoc trong 6 thang dau nam, trién vong TTCK Viét Nam nam 2025 dueoc
danh gia 1a cé trién vong dwa trén cac déng lwc tang trwéng chinh sau:

Tang trwdng kinh té 6n dinh va thanh khodan thj trwdng bén virng. Muc tiéu ting trwdng GDP
8% cho ca nam 2025 do Quéc hoi dé ra tuy thach thirc nhwng kha thi nhd quyét tam ctia Chinh
pht trong viéc cai cach va ddi méi méi trwdrng dau tw, san xuét kinh doanh. Né&n tang kinh té vi
mo virng chac nay gitip cac doanh nghiép niém yét duy tri da téng trwdng loi nhuan, ddng thoi
tao diéu kién thuan loi dé thi trwdng chirng khoan duy tri sy én dinh va thanh khoan cao, dwoc
hd tro bi dong vén ngoai tich cwe va ky vong nang hang thi trwdng trong nam 2025.

N8 lwe nang hang thj triedng va hoan thién khung phap ly. Chinh phi xac dinh nam 2025 la thei
diém then chét dé hoan tat cac tiéu chi nang hang tir thi trwong can bién 1én méi ndi, véi FTSE
Russell dy kién céng bd quyét dinh vao thang 9/2025. Bo Tai chinh da ban hanh Théng tw
68/2024/TT-BTC stra doi cac diéu lé giao dich chirng khoan, ddng thdi hoan thién cac quy dinh
vé giao dich, thanh toan va bao vé nha dau tw nwdc ngoai, dic biét 1a viéc bai bd yéu cau ky
quy 100% dbi v&i nha dau tw t6 chire nwdc ngoai. Nhirng buéc tién nay dwoc ky vong sé thu
hut dong von ngoai, nang cao vi thé va tinh canh tranh cta thi trwéng chirng khoan Viét Nam
trong ntra cuéi ndm 2025.

Pay manh dau tw cong va phuc hdi san xuat. Viéc téng toc giai ngan vén dau tw céng theo
Théng tw 37/2025/TT-BTC clng véi hwéng dan tha tuc dau tw dac biét cla Nghj dinh
19/2025/ND-CP d3 tao diéu kién thuan loi cho cac du an I6n, thiuc day phat trién cac nganh
xay dwng, vat liéu, bat dong san va logistics. Ddng thoi, chién lwoc dich chuyén chudi cung trng
toan cau ("Trung Quédc +1") cuing sw gia tdng don hang xuat khau d3 clng cb sw phuc hdi bén
virng clia nganh san xuat, gép phan quan trong vao tang trwdng kinh té ndm 2025.

Heé thdng tai chinh - ngan hang lanh manh. Muc tiéu tang trwéng tin dung 16% cuing véi cac né
lwe xt ly no xau va cai thién co ché cho vay sé gitip nganh ngan hang duy tri hiéu qua hoat
dong va thic day nén kinh té.

DAy manh chuyén ddi sb. Viéc (rng dung céng nghé va cai cach hanh chinh sé giGp cai thién
méi trwdng dau tw, kinh doanh, ting tinh minh bach va hiéu qua, ttr 6 thu hat thém dong vén
dau tu truc tiép nwédc ngoai (FDI).

Nhin chung, trién vong cla thi treng chirng khoan Viét Nam 2025 1a twong déi tich cwe va day
cling la bwéc khéi dau cho mét chu ky ting trwdng méi trong giai doan 2025 - 2030. Sw cdng
hudng tr cac yéu td vi mé tich cwe, nd lwc cai cach tlr Chinh phl va tiém nang clia doanh
nghiép dw doan mé ra nhiéu co hoi dau tw hap dan, tao tién dé& cho mét giai doan tang trwéng
manh mé va bén virng trong dai han.

e/
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Tréi phiéu chinh pha

Mét bang 15i suat TPCP du kién sé tiép tuc c6 xu hwdng tang nhe la chd dao trong Q3/2025,
vGi loi suat ky han 10 ndm & mirc 3,20% - 3,40%/nam. Cac yéu té tao ap lwc véi mat bang lai
suat TPCP trong Q3/2025:

- Trén thij trwéng qudc té, Chién tranh thwong mai leo thang gitba My va cac nwéc ¢ thang dw
xuét khau véi My (d3c biét 1a Trung Quéc), khién ky vong lam phat trén thé giéi gia tang, FED
cling nhw cac NHTW khéac sé than trong hon trong viéc cét gidm |4i suét didu hanh.

- KBNN trong 6 thang dau nam phat hanh thanh céng 201 nghin ty déng TPCP, dat xap xi 40%
ké hoach ca nam vé&i mirc loi suat phat hanh tang nhanh chéng dé thu hit nha déu tw. Nhw vay
ttr nay dén hét 31/12/2025, KBNN can phat hanh 298 nghin ty déng, vé&i khéi lweng tring thau
& mUrc rat cao, trung binh hon 11 nghin ty ddng/phién. Dwéi chi dao quyét liét clia Chinh phi
dé& day manh gidi ngan dau tu céng, KBNN chiu ap lwc hoan thanh chi tiéu ién nay khé nang
cao sé can chap nhan muc loi suat phat hanh cao hon niva dé dat dwoc ké hoach.

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

C& nhan Ké& toan-kiém toan, Pai hoc Kinh t& Quéc Dan,
Viét Nam; Chirng chi Ké toan vién Céng chirng (ACCA)
ctia Hiép hdi Ké toan Cong chirng Anh Quéc.

Ba Hoat c6 hon 10 nam kinh nghiém trong linh vwc Tai

Ba Nguyén Thi Hoat chinh, Ngan hang va Kiém toan, Ba Hoat tirng ddm nhan
vi tri Giam dbc Cong ty Bat dong san Hué, Trwdng ban
Cha tich kiém soat Cong ty Tai Chinh Hoéa Chéat va nhiéu vi tri cao

cAp tai Vietbridge Capital, Cong ty Chirng khoan Quéc Té
Hoang Gia, KPMG, Khéi Ngudn vén Techcombank
va Cong ty Cb phan Chirng khoan Ky thwong. Ba Hoat
hién [a C van Cao cap phat trién giai phap quan ly gia
san thudc Khdi ngan hang Ban & tai Techcombank.
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Ong Blrc c6 hon 18 ndm kinh nghiém hanh nghé lut kinh
doanh tai Viét Nam, trong dé tap trung vao dau tw trong
nwéc, giao dich doanh nghiép, cd phan tw nhan, M&A,
chirng khodn, giao dich thj trworng vén va tai tro dw an.
Ong Prc d3 tw van cho mét sé quy dau tw nwéc ngoai va

Ong Ping Thé Pirc dia phwong I6n va nha quan ly quy lién quan dén co cau
kinh doanh, cac giao dich M&A tai Viét Nam.

Thanh vién
Ong Prc hién la Giam déc diéu hanh (Managing Partner)
tai Cong ty Tw van luat Indochine Counsel; nha phan tich
thwdng xuyén cho cac tap chi kinh doanh hang dau tai
Viét Nam (Kinh té Sai Gon, Nhip cau dau tw, Dau tw
chirng khoan).

Ong Thda c6 20 nam kinh nghiém trong Iinh vuc ké toan
kiém toan, tai chinh va dau tw, trong d6 cé 9 ndm kinh
nghiém v&i vai trd giam déc kiém toan tai Céng ty TNHH
KPMG Viét Nam.

Ong Trén Viét Théa

Thanh vién
Ong Théa hién 1a Giam dbc tai chinh (CFO) tai Cong ty
CP Pau tv Thwong Mai Quéc Té Mét Tréi Vang.

Phi Tuan Thanh ¢
Téng Giam doc
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