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QUY

Quy Pau tu Trai phiéu Techcom (“Quy”) duoc thanh lap ngay 8 thang 9 nam 2015 dudi hinh thirc
quy mé theo Luét Doanh nghiép so 59/2020/QH14 do Qudc hoi thong qua ngay 17 thang 6 nam 2020,

Luét Chimg khoan sb 54/2019/QH14 dugc Quéc hoi Nude Cong hoa Xa héi Chu nghia Viét Nam
thng qua ngay 26 thang 11 nam 2019, Nghi dinh s6 155/2020/ND-CP ngay 31 thang 12 nam 2020
cta Chinh phi quy dinh chi tiét va huéng dan thi hanh mot sb dleu cta Luat Ching khoan, Thoéng tu
96/2020/TT-BTC ngay 16 thang 11 ndm 2020 cia B Tai Chinh vé Huéng din cong b thong tin trén
thl truong ching khoan, Thong tu s6 98/2020/TT-BTC ngay 16 thang 11 nam 2020 cua B¢ Tai chinh
vé Hudng dan hoat dong va quan ly quy ¢ dau tu chimg khoan, Théng tu 6 99/2020/TT-BTC ngay 16
thang 11 nam 2020 cua B Tai chinh vé Hudng din vé hoat dong cua cong ty quan ly quy diu tu
chung khoan va cac van ban phap luét cé lién quan. Quy dugc cap Gidy Chirng nhan  bang ky lap Quy
dai chung s6 19/GCN-UBCK do Uy ban Ching khoan Nha nuéc (“UBCKNN”) ¢ip ngay 8 thang 9
nam 2015. Theo d6, Quy khdng bi gidi han vé thoi gian hoat dong.

Quy c6 von diéu 1§ da huy dong dugc trong dot phat hanh chimg chi Quy lin du ra cong chiing 14
60.653.750.000 dbng Viét Nam, tuong duong v&i 6.065.375,00 chimg chi Quy. Tai ngay 31 thang 12
nam 2025, vén gop bang ménh gia ciia nha dau tu vao Quy la 4.908.374.130.900 ddng Viét Nam,
tuong duong voi 490.837.413,09 ching chi quy.

Muc tiéu ddu tr ciia Quy la mang lai loi nhuén dai han thong qua tang tr wong von goe va thu nhép
bang cach diu tu chi yéu vao céc loai tin phleu trai phiéu doanh nghiép, trai phleu dugce chinh phu
bao lanh, trai phiéu chinh quyén dia phuong, gidy to cd gia va céc cong cu thu nhap co dinh khac c6
chét luong tin dung tdt. Cong cu c6 thu nhap cé dinh c6 chét luong tin dung t6t bao gom t:en gui co
kv han tai cac t6 chiic tin dung, trai phiéu doanh nghiép va céc loai tai san khdc c6 14 suit ¢d dinh.

Trong nhiéu tru ong hop khac biét, viéc xem xet dAu tu s& do Pai H6i Nha Dau Tu hogc Ban Dai Dién
Quy xem xét quyét dinh phii hop v6i thdm quyén tai Diéu 18 nay.

Cong ty Quan ly Quy

Cong ty C6 phan Quan ly Quy K¥ thuong (“Cong ty™) 1a cong ty b phan duoc chuyén dbi hinh thirc s&
hitu tir Cong ty Trach nhiém Hiru han Quan Iy Quy K¥ thurong theo Gidy phép thanh 14p va hoat dong
s6 57/GP-UBCK do Uy ban Chiing khoan Nha nude cap ngay 30 thang 01 nam 2019. Gidy phép diéu
chinh ciia Céng ty sau khi chuyén ddi hinh thiic s& hitu dugc trinh bay trong bang dudi déy:

Gidy phép diéu chinh 56 Ngay ban hanh
Gidy phép diéu chinh s6 07/GPPC-UBCK do Uy ban Chimg khoan Nha nuée Ngay 24 thang 1
cap chap thuén cho Cong ty diéu chinh tru sé chinh nam 2025
Gidy phép didu chinh s 114/GPPC-UBCK do Uy ban Ching khoan Nha Ngay 18 thang 11
nuée cap chap thuin cho Céng ty diéu chinh vbn diéu 18 1én 669.662.910.000 nam 2022
ddng

Gléy phép diéu chinh s6 87/GPPC-UBCK do Uy ban Chitng khoan Nha nuéc  Ngay 6 thang 9 nim
cap chép thuan cho Cong ty thay d6i ngudi dai dién theo phap luét cia Cong 2022

ty 1a 6ng Nguyén Xuan Minh — Chu tich Hoi ddng quan tri

Cong ty duoc s hitu 88,99956% bdi Ngén hang Thuong mai Cd phan (TMCP) K§ thuong Viét Nam
(“Ngén hang me”), mot ngén hang thuong mai ¢b phan dugc thanh 14p tai Viét Nam. Cac hoat dong
chinh trong nam den thoi diém hién tai cia Cong ty 1 quan ly danh muc déu tu, quan ly qu§ va cung
cap cac dich vu tu van dau tu chimg khoan theo cac quy dinh ctia phap lut. Cong ty c¢d Tru s6 chinh tai
Téng 20, Tda nha Techcombank, s6 6 phé Quang Trung, Phudng Cira Nam, thanh phé Ha Ngi.

Ngudi dai dién theo phéap luét ciia Cong ty trong ky va vao ngay lap bao cao nay la Ong Nguyén Xuan
Minh — chire danh Chi tich Hgi dong Quan trj ciin cir theo Gidy phép diéu chinh s6 87/GPPC-UBCK
duoc Uy ban Chiing khoan Nha nu6c chap thuan ngdy 6 thang 9 nam 2022.
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Ong Phi Tuin Thanh — chic danh Téng Giam déc, duoc ty quyén ky két cac gidy to va tai liéu lién
quan dén hoat déng diéu hanh Céng ty, trong d6 ¢ bdo cdo cdng ty Quan ly Quy theo gidy Gy quyén
$6 020703/23/UQ-CTHPQT-TCC ngay 7 thang 3 nam 2023.

Ngin hang Giam sat

Ngan hang Giam sat cta Quy 12 Ngén hang TNHH Mot Thanh vién Standard Chartered (Vi¢t Nam).
Chirc nang ctia Ngin hang Giam sat va Luu ky bao gom Iuru trit hd so, hoat dong luu ky ching khoan,
thanh toan va ding ky giao dich chimg khoan tai Téng Cong ty Luu ky va Bu trir Ching khoan Viét
Nam. Ngan hang Gidm st va Luu ky dugc chi dinh boi Dai hoi Nha Péu tu, thuc hién luu ky chiung
khoan, luu trif cdc hop ddng kinh té va ghi nhan tai san clia Quy ciing nhu giam sat hoat dong cia
Quy. Quyén va nghia vu ciia Ngin hang Giam sat va Luu ky duoc quy dinh tai Piéu 1é Quy

BAN DAI DIEN QUY

Céc thanh vién Ban Pai dién cua Qu¥ trong ky va tai ngay lap bao céo tai chinh nay nhu sau:

Ho tén Chitc vu Ngay bé nhiém

Ba Nguyén Thi Hoat Cha tich B6 nhiém ngay 01 thang 06 nam 2022
Ong Piang Thé Puc Thanh vién B6 nhiém ngay 31 thang 08 nim 2015
Ong Nguyén Viét Thinh Thanh vién B& nhiém ngay 23 thang 05 nim 2024

Tai Dai hdi Nha Dau tur thudng nién ndm tai chinh 2018 lan tha 2 ngay 22 thang 6 nam 2019, Ban
Pai dién Quy dugc Dai hdi Nha Pau tu tiép tuc bau cho nhiém ky 2019-2021.

Tai Dai hoi Nha Diu tu thudng nién nim tai chinh 2020 13n thi 2 ngdy 19 thang 5 ndm 2021, Ban
Dai dién Qu¥ dugc Pai hoi Nha Diu tu théng qua viée diéu chinh nhiém ky ciia Ban dai dién tur
nhiém ky 2019-2021 thanh nhiém ky 2019-2023.

Tai Dai h¢i Nha Dau tu thudng nién ndm tai chinh 2023 lan thir 2 ngay 23 thing 5 nam 2024, Ban
Pai dién Quy dwgc Pai hoi Nha Dau tu thong qua nhiém ky cita Ban Pai dién dugc phé duyét nhu
trén 13 2024 — 2028.
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1.1

1.2

THONG TIN CHUNG VE QUY
Muc tiéu

Muc tiéu dau tu clia Quy 1a mang lai loi nhuén dai han thong qua tang truong vén goc va thu nhap
bang cach dau tu chi yéu vao cace céc loai tin plueu trai phiéu doanh nghiép, tréi phiéu dugc chinh
phu bao lanh, trai phiéu chinh quyén dia phuong, gidy t0 co gid va cic cong cu thu nhdp co dinh khac

c6 chit luong tin dung tot. Cong cu cb thu nhap c6 dinh c6 chit luong tin dung tét bao 20111 tien gui
¢6 ky han tai cac t6 chire tin dung, tréi phiéu doanh nghiép va céc loai tai san khéc c6 14i sudt cd dinh.
Trong nhiéu truong hop khac blel vigc xem Xét dau tu s& do Dai H6i Nha Pau Tu hoic Ban Dai Dién
Quy xem xét quyet dinh phut hop voi tham quyen tai Diéu Ié nay.

Hiéu qua hogt dpng ciia Quy

Theo béo cdo tai chinh Quy IV cita Quy, tinh dén ky bdo cdo két thic ngay 31 thang 12 nam 2025,
thay d6i gia tri tai san rong (NAV/CCQ) cta Quy 1a -0,60% so véi gid trj tai san rong cua Quy tai
ngay 31 thang 12 ndm 2024.

Chinh sdch va chién lwoc diu tie ciia Quy

Quy ¢6 sy linh hoat trong phan bé tai san theo chién luge dau tu phong thu hodc ting trudng tiy
thudc vao co hoi dau tu sin c6 tai cdc thoi diém khac nhau. Viée phin bo tai san €0 thé thay doi dang
ké tiy thudc vao nhan dinh clia Cong ty Quan Ly Quy, voi muc tiéu xuyén sudt trong toan bo thai
gian hoat ddng cia Quy 1a béo v¢ loi ich ciia Nha PAu Tu.

Viéc phan bd tai san trén tiy thudc vao cac co hoi dAu tu s&n c6 va danh gia cia d6i ngii dau tu vé
riii ro va loi nhudn mang lai ctia cac co hdi dau tu ndy d6i véi cac loai tai san.

Chién lugc ddu tur tam thoi: Khi cac diéu kién cta thi trudng hodc cta nén kinh té dugc xem 2 bét
1o cho cdc Nha Pau Tu, Cong ty Quan Ly Quy co thé dau tu 1€n t6i 100% (mot trdm phan tram) tai
san cia Quy mot cach thén trong tam thoi, bang viée ndm giir toan bo hodc phan lon tai san cua Qu¥
vao tién gui c6 ky han va céc tai san tuong duong tién, hodc cic khoan du tu ngin han hodc céc tai
san ¢6 thu nhdp cd dinh it rdi ro.

Quy chu yéu s& du tu vao trai phiéu Chinh phi Viét Nam, tréi phleu chinh quyén dia phuong, trai
phiéu ¢6 bao lanh cta Chinh phu, trai phiéu doanh nghigp dugc niém yet va chuan bi niém yét trong
vong 12 thang, trai phiéu doanh nghiép phat hanh bai t6 chirc niém yét ¢6 bao lanh thanh toan cua t6
chirc tin dung hodc cam két mua lai ctia té chirc phét hanh.

Ngoai ra, Quy s& dAu tu vio mdt danh muc dau tu da dang, chi yéu gom cb phiéu niém yét 6 giatri
von héa thi trudng 16n va c6 thanh khoan t6t trén HSX va HNX. Co phiéu duoc xem la co von hoéa
thi trudng 16n 12 nhimg cb phleu co v6n hoa thi trudng 1én hon v6n hod thi trudng ctia ¢d phiéu c6
vbn hoéa 16n thir 100 dwoc niém yét trén HSX.

Quy s& két hop ca chién luoc diu tu ting trudng va chién lugc diu tu gia tri. Trong viéc tim kiém cac
d3c tinh tang truéng bén ving, Cong ty Quan Ly Quy danh gid co hoi thi trudng trong dai han va tinh
canh tranh cua timg nganh dé nhim dén cic Cong ty d4u nganh va céc

Céng ty co trién vong trd thanh Céng ty dau nganh. Trong viéc danh gid gid tri cua Cong ty s€ thuc

hién déu tu, Cong ty Quan Ly Quy s& xem x¢t lidu gia chung khoan da phan anh diy di méi tuong
quan gifta co hdi tiang truong bén viing véi rii ro kinh doanh va rii ro tai chinh hay chua.
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1.4

15

1.6

1.7

1.8

Quy 4p dung phuong thic dau tu di tr trén xuung “Top-Down Approach”, trong d6 viée dau tu va
phan b trai phiéu s& dua trén nhimg danh gid tong thé vé xu thé cua kinh té vi mo, chinh séch cua
nha nude, nganh huéng loi cling nhu tiém  néng sinh 101 va an toan tin dung cia td chirc phat hanh.
Quy cling stir dung phuong phap tiép can dau tu di tir dudi 1&n “Bottom Up Approach” trong viéc lya
chon timng tréi phiéu cu thé théng qua viéc danh gi4 don vi phat hanh va céc dién bién riéng 18 cila
céc tréi phiéu ndy trude tac dong ciia khuynh huéng thi truong.

Phan logi Quy

Quy duoc t chirc dudi hinh thiic quj mé theo quy dinh ctia Phap Luét.
Thdoi diém bt ddu hoat dong ciia Quyp

Quy DAu tu Trai phiéu Techcom dugc thanh 14p ngay 8 thang 9 ndm 2015.
Quy mé Quy tai thoi diém bdo cdo

Tai ngdy 31 thang 12 nam 2025, vén gop bang ménh gia clia nha du tu vao Quy 12 4.908.374.130.900
dong Viét Nam, tuong duong véi 490.837.413,09 chimg chi quy.

Chinh sdch phin phéi loi nhugn cia Quy

Cong ty quan 1y quy dugc phén chia 1gi nhuén clia quy cho nha dAu tu theo quy dinh tai diéu 1& quy
va chinh sach phén chia loi nhuan da dugc cong bd tai ban céo bach. Loi nhudn phan chia dugc trich
tir ngudn loi nhudn dé lai hode tir thu nhép cua quy. Cong ty quan ly quy chi dugc phén chia lgi nhuén
khi quy da hoan thanh hogc ¢6 du néng luc tai chinh dé hoan thanh nghia vu thué va cdc nghia vu tai
chinh khac theo quy dinh cua phdp ludt: trich lép ddy dii cac quy theo quy dinh tai didu 1& qu¥; ngay
sau khi tra hét sb loi nhuén da dinh, qu§ van phai bio dam thanh todn di cac khoan ng, nghia vu tai
san khéac dén han. Lich trinh va ké hoach thyc hién phai dugc cong bb cong khai trén trang théng tin
dién tr cia cbng ty quan ly quy.

Hinh thitrc phén chia loi nhudn bang tién hodc bang don vi quy. Vi¢c phan chia loi nhuén bang don
vi quy phai duoc sy chap thudn cua dai h¢i nha dAu tu hodc dugce su chap thuén cta ban dai dién quy
(néu dai hoi nha dau tu gan nhit da uy quyen cho ban dai dién quy quyét dinh phu hop véi quy dinh
tai diéu 1é quy) hoiic dugce quy dinh cu thé tai didu & qu3 ban cdo bach. Khéi luong don vi quy duoc
phén chia trén co s& gid tri tai san rong trén mét don vi quy tai ngay chét danh sach nha dau tu hodc
mot gi tri khéc theo quy dinh tai diéu I8 quy.

Céng ty Quéan 1y Quy s& guri cho Nha dAu tu béo céo tdng ket viéc phén ph01 loi nhuén cta Qu¥ trong
d6 c6 cac ndi dung vé& phuong phép phan chia lgi nhuan, tong loi nhuén trong ky va loi nhuén tich
luy, chi tiét timg hang muc loi nhuan, gi4 tri phan phéi bing tién va bang Pon vi Quy, NAV trén Pon
vi Quy trudc va sau khi phan phéi loi nhun va cac anh hudng tic dong dén NAV cua Quy.

Loi nhugin thudn thue té phin phoi trén mét don vi chitng chi qup

Trong ki quy khéng thuc hién phan phéi loi nhuén.
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2. SO LIEU HOAT PONG

2.1 Co ciu tai sin Quy

Danh myc chirng khoén co cdu
Tién va tuong duong ti€n

Tai san khac
2.2 Chi tiét chi tiéu hoat dpng

Gia tri tai san rong clia Quy

Tbng sé chung chi quy dang luu

hanh

Gia trj tai san rong clia mét don vi

ching chi quy (CCQ)

Gi4 tri tai san rong cao nhét clia 1

don vi CCQ trong ky

sGia tri tai san rong thap nhét cta

1 don vi CCQ trong ky

Gi4 cubi ngay ciia 1 don vi CCQ

tai ngay bao cao

Gié cubi ngay cao nhét ctia 1 don

vi CCQ trong ky béo cao

Gi4 cubi ngay thip nhét coa 1 don

vi CCQ trong ky bao céo

Téng ting truéng (%)/1 don vi

CCQ

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

- Téng truong thu nhip (%)/1
don vi CCQ (Tinh trén thu
nhép di thyc hién)

Phan phdi gop trén 1 don vi CCQ
Phén phéi rong trén 1 don vi CCQ

Ngay chbt quyén
Ty 1€ chi phi hoat dong ctia Qu¥
(%)

Téc d6 vong quay danh muc (%)

Ngay 31 thang 12

Ngay 31 thang 12

Ngay 31 thang 12

ndm 2025 nam 2024 ndm 2023

62,32% 51,39% 75,31%

31,70% 45,37% 19,92%

5,98% 3,24% 4,77%

100% 100% 100%

Ngay 31 thang 12 Ngay 31 thang 12 Ngay 31 thang 12

ndam 2025 nam 2024 ndam 2023
9.855.396.308.535  14.019.987.274.337  2.519.677.012.834
490.837.413,09 694.072.476,62 141.767.232,76
20.078,73 20.199,60 17.773,33
20.212,93 20.335,36 17.773,33
19.870,10 19.815,68 17.186,29
Khoéng ap dung Khoéng ap dung Khéng ap dung
Khéng ap dung Khéng ép dung Khoéng ap dung
Khoéng ap dung Khong ap dung Khoéng ap dung
-0,28% 1,96% 3,27%

-1,86%
0,24% 1,85%
1,53%

1,75% 1,03%
Chua phén phdi Chua phan phéi Chua phan phdi
Chua phan phdi Chua phan phdi Chura phan phdi
Chua phan phéi Chua phan phédi Chua phan phdi
1,35% 1,34% 1,40%
163,86% 126,68% 147,89%
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2.3

2.4

Tang trudng qua cdc thoi ky

Téng tdng trucng cua Tang trucng
Giai dogn NAV/CCQ  NAV/CCQ hang nam
1 nam dén thoi diém béo cdo 4,50%(*) 4,50%
3 ndm dén thoi diém bio cdo 56,96% 16,22%
5 ndm dén thoi diém bao céo 44,08% 7,58%
Tir khi thanh 14p 111,08% 7,51%
Tang trudng chi s6 tham chiéu Khéng ap dung Khéng ap dung

(*) Ngay chot quyén 28/07/2025, ty Ié chi tra 10% tuong img 1.000 VNB/ICCQ

Tang trwdéng hang ndam
Ngay 31 thang 12 Ngay 31 thang 12 Ngay 31 thdng 12
Thoi ky ndm 2025 nam 2024 ndam 2023
Ty 1é ting truong (%)/1 don vi 4,50%(*) 13,65% 32,17%
CCQ/nam

(*) Ngay chot quyén 28/07/2025; ty 1é chi tra 10% tuong vmg 1.000 VND/1ICCQ
MO TA THI TRUONG TRONG KY
Kinh té vi mo

Niam 2025 danh d4u budc ting trudng vuot bic cla nén kinh t& Viét Nam v6i mirc tang truéng GDP
ca ndm dat 8,02%, dat muyc tiéu Qudc hdi va Chinh phu d8 ra va 1a muc ting rat tich cuc trong bbi
canh nhiéu bién déng. Pong luc ting trudng dugc duy tri xuyén sudt va but pha manh mé vao cubi
ném, khi GDP quy IV/2025 udc tang téi 8,46% so voi cung ky ndm trude, xac 14p mirc tang cao nhét
ctia quy IV trong giai doan 2011-2025 va duy tri xu hudng quy sau cao hon quy trudc.

Dang gép vao bic tranh ting trudng An twong ndy 12 sy bt pha cua khu vuce cong nghiép va xay dung
véi muc ting 8,95%, dong gop 43,62% vao muc ting tdng gia tri ting thém toan nén kinh té. Trong
d6, nganh cong nghiép ché bién, ché tao tiép tuc khéng dinh vai tro dong luc dan dit v6i mic ting
9,97%, cao nhét trong giai doan 2019-2025. Chi s6 sin xuét cong nghiép (IIP) toan nganh udc ting
9,2%, 1a mic ting cao nhét ké tir ndm 2019, v6i diém sang dén tir cac nganh san xuét xe c6 déng co,
san pham dién tir va kim loai.

Khu vuc dich vu ghi nhin mic ting truéng 8,62%, dong gop lon nhét (51,08%) vao quy mé nén kinh
t€ nho su s6i dong cua thi trudng thuong mai va du lich. Trong khi do, du chiu tdc déng niing né coa
thién tai, bdo 1ii tai mién Trung va dich bénh trong chiin nudi, khu vyc ndng, 14m nghiép va thiy san
van duy tri da tang truong 6n dinh 3,78%, tiép tuc la tru d vimg chic dam bao an ninh luong thuc va
ngudn cung xuét khau.
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Lam phat duoc kidm soat thanh cong trong nim 2025 vdi chi sb gi4 tiéu dung (CPI) binh quan ting
3,31%, dat muc tiéu Qudc hoi d& ra. Mic di chiu 4p lyc ting gia tir nhom nha &, vét liéu xdy dung
(+6,08%) va dich vu y té (+13,07%) do diéu chinh theo 16 trinh, nhung sy gidm gia ctia nhém giao
théng va buu chinh vién thong d& gép phén kiém ché da ting chung.

Hoat dong xuét nhap khau tiép tuc 1a diém séng ruc r& véi tdng kim ngach dat 930,05 ty USD, ting
18,2% so véi nim trude. Xudt khiu hang hoa dat 475,04 ty USD, ting 17,0% v6i 36 mat hang dat kim
ngach trén 1 ty USD. Pic biét, nhap khiu tang manh 19,4% phan anh nhu cAu nhap khu tir liéu san
xuét phuc vu cho da hdi phuc cua nén kinh té. Cé4n cAn thuong mai hang héa duy tri thing du 20,03 ty
USD, tiép tyuc cting c¢b du tri ngoai héi va én dinh ty gid.

Thi trudng ndi dia chimg kién sy phuc hdi manh mé cia sic cdu tiéu ding. Téng mirc ban 1 hang héa
va doanh thu dich vu tiéu dung dat hon 7 triéu ty déng, ting 9,2% so v6i nam trudc. Du lich qudc té
bung nd v6i 21,2 triéu luot khach, ting 20,4%, ]4n dAu tién dat ¢t mbe 4n tuong nay, khing dinh vi
thé cia du lich Viét Nam trén ban do thé giéi.

Dong vbn dau tu va thi truong tai chinh duy tri sy dn dinh va tich cuc. Vén diu tu thuc hién toan xa
héi ting 12,1%, cao hon nhidu muec ting cta nam trudc. Pac biét, vbn dau tu truc tiép nudc ngoai
(FDI) thuc hién dat 27,62 ty USD, ting 9,0% - murc cao nhét trong 5 nam qua, tip trung chu yéu vao
cong nghiép ché bién, ché tao. Ngin hang nha nudc d4y manh mo rong chinh sich tién t& voi ting
trudng tin dung ca nam 2025 dat khoang 19,1% dap img nhu cau vén ciia nén kinh té, trong khi mat
bang 13i suét cho vay dugc duy tri & mirc thip dé hé trg doanh nghiép.

Thi trueong trdi phiéu quy IV nim 2025

Trén thi trudng trai phiéu chinh pht so cip ndm 2025, Kho bac Nha nudc (KBNN) chi dong d4y manh
phat hanh TPCP ngay tir dAu nam nhim dap tng nhu ciu gidi ngan d4u tu cdng & muc cao. Khéi luong
goi thu binh quan ting khoang 20% so véi nim 2024 1én mirc gin 13 nghin ty/phién. Lai suét tring
thdu tang déu qua cac phién véi ky han 5 nim & mic 3,2%, ky han 10 ndm & mic 4%. Lily ké nam
2025, KBNN phét hanh khoang 360 nghin ty ddng, dat 72% ké hoach va tang gan 11% so v6i nam
2024.

Trén thi trudng thtr cAp, 14i sudt TPCP ghi nhan xu huéng di 1én bén vitng xuyén sudt nam 2025 véi
muc ting khodng 1%, ky han 10 nim & mirc 4%, ky han 15 nam & muc 4,1%. Thanh khoan trung
binh/ngay trong thang 12 cua giao dich Outright & mirc 10,707 ty dbng va cuia giao dich Repo 12 2.256
ty ddng, 1an lugt gidm 5,5% va 42,4% so véi cung ky ndm trude.

Thi trudng Trai phiéu doanh nghiép thang 12/2025 c6 62 dot phét hanh trai phiéu riéng 18 tri gia 58.667

ty ddng va 6 dot phét hanh ra cong ching tri gi4 3.771 ty dong. Lity ké 12 théng, gié trj phat hanh trai
phiéu riéng 1& 1 534.980 ty déng va gié trj phat hanh ra cong chung la 54.354 ty dong.

Nguén: HNX, TCC 16ng hop
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4. CHI TIET CAC CHI TIEU HOAT PONG CUA QUY

4.1 86 libu chi tiét hogt dpng ciia Quy

1 nam den thoi
diém bdo cdo

3 nam dén thoi 5 ndm dén thoi
diém bdo cdo  diém bdo cdo

T khi thanh lap
deén thoi diém bdo

(%) (%) (70) cdo (%)
oo frgoCan e 6.21% 27,93% 33,44% 83,20%
Tang ;tru'émg vén/1 don
vi CCQ -1,76% 25,43% -3,41% -5,01%
Tdng tang trudng/1 don
vi CCQ 4,50%(*) 56,96% 44,08% 111,08%
Téng trudng hang nim
(%)/1 don vi CCQ 4,50%(*) 16,22% 7,58% 7.51%
T#ng trudng cia danh
muc co ciu -14,96% -30,13% -38,53%  Khong ap dung

(*) Ngdy chdt quyén 28/07/2025; ty Ié chi tra 10% twong img 1.000 VNB/ICCQ

Biéu db tang trudng hang thang cho giai doan tir khi thanh 14p t6i ngay 31 thang 12 ndm 2025 cia

Quy:
35,000.00
«  20,000.00
&S 25,000.00
E 20,000.00
= 15,000,00
> 10,000.00
Z  5,000.00 ”""
..umnluuullll”
W
— = ‘—4 —
SRS 2 9 9-
Qoo
oy N N0 DD N o
~ o T e T T
[ 2 R e
— M =0
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4.2 Thay dbi gid tri tai sin rong

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

25,000.00

| | - 20,000.00

| I 15,000.00

10,000.00

I"IImIIII
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oAy oMt N O MmN Y
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E= NAY e NAV/CCO,

Ngay 31 thang 12 Ngay 31 thang 12

NAV/CCQ - PONG

nam 2025 ndm 2024 Ty Ié thay d6i
9.855.396.308.535  14.019.987.274.337 29,70%
20.078,73 20.199,60 -0,60%
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4.3

5.

Théng ké vé Nha Pau tw ndm giie chiimg chi quy tai thoi diém bdo cdo:

Quy mé ndm giir 86 luong Nha dau 86 leong dom vi chitng chi )

(don vi) tw nam gitr quy nam giit Ty lé¢ nam giie

Duéi 5.000 23.035 15.031.145.00 3,06%

Tir 5.000 &n 10.000 2.362 17.344.277,28 3,53%

T 10.000 dén 500.000 7.322 368.448.901,27 75,07%

Trén 500.000 104 90.013.089,54 18,34%
32.823 490.837.413,09 100%

THONG TIN VE TRIEN VONG THI TRUONG
Kinh té vi mo

Budc sang nim 2026, nén kinh té va thi truong chimg khoan Viét Nam dang trude van hoi mai vei
muc tiéu ting truéng GDP hai con s6. Duéi déy 14 nhiing dong luc trong tAm dinh hinh trién vong thi
trudng trong ndm 2026:

Ul tién thic diy tang truing gin véi 6n dinh vi mé. Chinh phu kién dinh muc tiéu giir vilng bn
dinh kinh t& vi m, kiém soat lam phét va bao dam céc can ddi 16n. Céc chinh sach tai khoa va tién té
s& dugc phdi hop chit ché, linh hoat, ¢6 trong tim trong diém @& 16 tro san xuét kinh doanh. Viéc
néng cao nang lire phan tich, dur bao va cap nhat lién tuc cac kich ban diéu hanh sé& tao nén tang viing
chic cho thi trudomg tai chinh phat trién,

Day manh giai ngin dau tw cong va ha tang Nam 2026 sé chimg kién nhiing giai phép manh mé,
quyét liét dé diy nhanh tién do giai ngan von dau tu cong, ddc biét 1a cac du an trong diém quéc gia.
Vi€c thao g& vudng méc, xir 1y dit diém cac dir 4n tdn dong s& khoi théng ngudn lyc, nang cao hiéu
qué vén dAu tu va tao hiéu Gmg lan téa tich cuc dén cdc nhém nganh xdy dung, vét lidu va bét dong
san trén thi truong chimg khoan.

Thu hit dong vén FDI thé hé méi. Chién lugc thu hit du tu nudc ngoai s& chuyen dich manh sang
cac linh vuc c6 gid tr gia ting cao, tao dong luc méi cho tiang trudng nhu chip, ban dan, dbi moi sang
tao va hydrogen xanh. Céc co ché uu dii, canh tranh s&€ duoc xay dung dé doén dau dong vén tir cac
tap doan céng nghé 16n, qua do thuc diy nhém cb phiéu khu c6ng nghiép va cong nghé.

T4i co cAu cong nghiép va phat trién cong nghé. Nén kinh té tiép tuc diy manh tii co cAu nganh
cong nghiép theo huéng hién dai hoa, phat trién theo chiéu sau. Uu tién hang d4u 1a 1am chil cong
nghé mdi trong céac Iinh vye méi ndi nhu tri tué nhén tao (AI), cong nghi€p xanh va bén viing. Su phat
trién manh mé& ciia c6ng nghiép hd tro va ting cudng lién ket gitta doanh nghiép FDI va trong nudc s&
ndng cao ning luc canh tranh ctia cac doanh nghi€p san xudt niém yét.

Thic diy xuat khdu va da dang héa thi truong. Hoat dong xuét khiu s& dugc tiép strc théng qua
viéc khai thac hiéu qua cac Hiép dinh thuong mai tu do (FTA) va mé rdng sang cac thi truong tiém
nang méi nhu Trung Pong, My La-tinh, chau Phi bén canh cac thi truong chu lyc. Viée tham gia séu
rong hon vao chudi cung mg toan cdu s& gitp céc doanh nghiép xuét khéu duy tri da ting trudong
doanh thu va loi nhuén.

Kich ciu tiéu diing va phat trién thj truwomg trong nuwée. Cac gidi phap dot pha s& duoc trién khai
dé phat trién manh thi truong ni dia va dua du lich tr¢ thanh nganh kinh t& miii nhon. Viéc dbi méi
xtc tién thuong mai, t& chiic céc su kién quy mé 16n va 1am méi san pham du lich s& kich thich stc
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mua, hd tro truc tiép cho da ting trudng ciia nhom nganh bén 1é, dich vu va du lich trén san ching

khoan.

Nhin chung, v6i dé tang truong manh mé tir ndm 2025 cung cac dinh huéng chinh sach quyét liét, nim
2026 hita hen s& tiép tuc 1a mét nam birt pha, mé ra nhiéu co hdi 16n cho cong ddng doanh nghiép va

thi truong tai chinh ching khoén.

Trdi phiéu chinh phii

Thi trudng TPCP ndm 2026 dugc ky vong bt kho khdn hon nam 2025, da tang cua lai sut c6 thé
cham lai nhd nhu cdu d4u tu cai thién. Dy bdo, 141 suét TPCP ky han 10 nim ting khoang 0,5% - 0,7%

18n muc 4,5% - 4,7%. Céc yéu tb tac dong dén 14i suét:

- V& phia cung, nhu cdu huy déng vén 16n tir 4p luc ting trudng kinh té dé bl dAp bdi chi NSNN va déu
tu cong khién KBNN dit ké hoach phat hanh cao. Lii sut tring thu ciing s& chiu ap lyc ting tuong

Ung.

- V& phia cung, nhu cAu tir phia Bao hiém x& héi, Bao hiém tién giri va nhém Ngan hang thuong mai

cai thién so v4i ndm 2025.

- Thanh khoan VND vin eo hep, mit bing 14i sut chung tiép tuc c6 xu huéng ting khién thi trudng

duy tri trang thai thin trong.

6. THONG TIN VE BAN PAIDIEN QUY

Ba Nguyén Thi Hoat

Chu tich

Ctr nhan K& toan-kiém toan, Pai hoc Kinh t& Quéc Dan,
Viét Nam; Chimg chi K& toan vién Cong ching (ACCA)
ctia Hiép hoi Ké toan Céng chimg Anh Quéc.

Ba Hoat ¢6 hon 10 ndm kinh nghiém trong linh vuc Tai
chinh, Ngén hang va Kiém to4n. Ba Hoat timg dam nhan
vi trf Giam ddc Cong ty Bit dong san Hué, Trudng ban
kiém sodt Cong ty Tai Chinh Hoa Chat va nhiu vi tri
cao cap tai Vietbridge Capital, Cong ty Chung khoan
Quéc Té Hoang Gia, KPMG, Khbi Ngudn vén va Khéi
Ngéan hang ban 1€ tai Techcombank, va Cong ty C6 phan
Chting khoan K§ Thuong.

Ong Ping Thé Pirc

Thanh vién

Ong Dic ¢6 hon 20 ndm kinh nghi€ém hanh nghé luat
kinh doanh tai Viét Nam, trong d6 tap trung vao dau tu
trong nudc, giao dich doanh nghiép, ¢ phan tu nhén,
M&A, chimg khoan, giao dich thi trudong von va tai trg
du an.

Ong Pic hién 12 Giam dbc didu hanh (Managing
Partner) tai Cong ty Tu van luét Indochine Counsel; nha
phén tich thudng xuyén cho céc tap chi kinh doanh hang
dau tai Viét Nam (Kinh t& Sai Gon, Nhip ciu dau tu, Pau
tu chimg khoan).
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Ong Nguyén Viét Thinh

Thanh vién

Ong Thinh c6 hon 15 ndm kinh nghiém trong linh vuc
k& toan, kiém todn. Ong Thinh da timg lam viéc tai PwC
Viét Nam véi nhidu chitc vu quan trong nhu Trudng
phong kiém toén va Giam ddc tu vén trong giai doan
1999-2015. Hién 6ng Thinh 1a thanh vién HDQT EGP
Viét Nam, CGS Viét Nam va 12 thanh vién Hdi dong
Xép hang Tin nhiém, FiinRatings.

Ong Thinh tbt nghiép trudng Pai hoc Kinh té Qudc dan
va Dai hoc Latrobe (b4dc Thac s¥) chuyén nganh Quén
trj Kinh doanh. Ba Ha da c6 chimg chi Kiém toan vién
céng chimg cua Bg Tai Chinh dong thoi dat cdc ching
chi kiém toan va tai chinh cip qudc té nhu ACCA cua
Hiép héi ké toan cong chimg Anh va CIA ctia vién Kiém
toan vién ndi b Hoa Ky (11A).

co PHAN
QUAN LY QuY.

KY THUQ
)

uén Thanh
Téng Giam dbc

(o CONGLI}IO’ ay 19thang01 nam 2026 M
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