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QUY

Quy Dau tu Trai phiéu Techcom (“Quy™) duoc thanh ldp ngay 8 thang 9 ndm 2015 dudi hinh thic quy
m6 theo Luét Doanh nghiép sb 59/2020/QH14 do Qudc hoi théng qua ngay 17 thang 6 nam 2020, Luét
Chitng khoén s6 54/2019/QH14 duoc Quoc hdi Nudc Cong hoa X& hdi Chil nghia Viét Nam thong qua
ngay 26 thang 11 nam 2019, Nghi dinh s6 155/2020/ND-CP ngay 31 thang 12 nam 2020 cta Chinh phu
quy dinh chi tiét va huéng dan thi hanh mét s6 dleu cua Luat Chung khoan, Théng tu 96/2020/TT-BTC
ngdy 16 thang 11 ndam 2020 cua B Tai Chinh vé Huéng dén cong bd théng tin trén thi trudng ching
khoan, Théng tu s6 98/2020/TT-BTC ngay 16 thang 11 nam 2020 cua Bg Tai chinh dugc sira dbi boi
Thong tu 136/2025/TT-BTC ngay 29 thang 12 nam 2025 vé Huéng dén hoat dong va quan ly quy dau
tu chiing khoan, Thong tu 56 99/2020/TT-BTC ngay 16 thang 11 nam 2020 ctia B6 Tai chinh vé Huong
dan vé hoat dong cua cong ty quan ly quy dau tu chimng khoén va céc van ban phap lut c6 lién quan.
Quy dugc cip Gidy Ching nhin Ping ky lap Quy dai ching s 19/GCN-UBCK do Uy ban Chimg
khoan Nha nuéc (“UBCKNN?) cép ngay 8 thang 9 nam 2015. Theo d6, Quy khong bi gidi han vé thai
gian hoat dong.

Qu§ c6 vbn diéu 1¢ da huy dong duoc trong dot phat hanh ching chi Qu§ 1dn dAu ra céng chung 13
60.653.750.000 dong Viét Nam, tvong duong véi 6.065.375,00 ching chi Quy. Tai ngay 30 thang 09
nam 2026, vn gép bing ménh gia ciia nha ddu tu vao Quy 14 2.069.420.101.300 ddng Viét Nam, tuong
duong vaéi 206.942.010,13 chiing chi qu§.

Muc tiéu du tr ciia Quy 1a mang lai loi nhuén dai han théng qua ting trudng von gbc va thu nhap bing
cach dau tu chi yéu vio céc loai tin phiéu, trai phiéu doanh nghiép, trai phiéu duoc chinh phi bao lanh,
trai phiéu chinh quyén dia phuong, gléy t c6 gid va cdc cong cu thu nhap cb dinh khéc c6 chat luong
tin dung t6t. Cong cu c6 thu nhap cb dinh co chét lwong tin dung t6t bao gom tlen gui cé ky han tai cac
t6 chirc tin dung, trai phiéu doanh nghiép va céc loai tai san khac c6 1i sudt ¢b dinh.

Trong nhiéu trudng hop khéc biét, viéc xem xét dau tu s& do Dai Hoi Nha Dau Tu hoic Ban Dai Dién
Qu¥ xem xét quyéet dinh phit hop véi tham quyén tai Diéu 1€ nay.

Cong ty Quan ly Quy

Coéng ty C6 phan Quan Iy Quy K¥ thuong (“Cong ty™) 1a cong ty cb phén duoc chuyén ddi hinh thuc SO
hitu tr Céng ty Trach nhiém Hiru han Quén Iy Quy Ky thuong theo Gidy phép thanh 13p va hoat dong sb
57/GP-UBCK do Uy ban Ching khoan Nha nuéc cap ngay 30 thang 01 ndm 2019. Gidy phép diéu chinh
ctia Cong ty sau khi chuyén d8i hinh thirc sé hiru dugc trinh bay trong bang duwdi day:

Gidy phép diéu chinh s6 Ngady ban hanh
Gidy phép diéu chinh s6 07/GPDC-UBCK do Uy ban Ching khoén Nha nuéc Ngay 24 thang
cap chap thuan cho Cong ty diéu chinh tru s& chinh 01 nam 2025
Gidy phép diéu chinh sé 114/GPPC-UBCK do Uy ban Chung khoan Nha Ngay 18 thang
nuéce cap chip thuin cho Cong ty diéu chinh vén diéu 18 1én 669.662.910.000 11 nam 2022
ddng

Gidy phép diéu chinh s6 87/GPPC-UBCK do Uy ban Chitng khoén Nha nuréc Ngay 06 thang
cap chap thuin cho Cong ty thay doi ngudi dai dién theo phap luat ciia Céng 09 nam 2022

ty 14 6ng Nguyén Xuan Minh — Chii tich Hoi ddng quén tri
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Cong ty dugc s& hitu 88,99956% bdi Ngan hang Thuong mai Cb phin (TMCP) K§ thwong Viét Nam
(“Ngén hang me™), mot ngan hang thuong mai co phin duoc thanh lap tai Viét Nam. Céc hoat dong chinh
trong nam den thoi diém hién tai cia Cong ty la quan Iy danh muc dau tu, quan 1y quy va cung cap cic
dich vu tur van dau tur ching khoan theo cac quy dinh cua phép luat. Cong ty ¢6 Tru so chinh tai Tang 20,
Tda nha Techcombank, s6 6 phd Quang Trung, Phuong Ctra Nam, thanh phé Ha Néi.

Nguoi dai dién theo phap luat clia Cong ty trong ky va vao ngay lap bao cao nay la Qng Nguyén Xuan
Minh — chte danh Chu tich Hoi dong Quan trj cén cir theo Giay phép dieu chinh s6 87/GPDC-UBCK
dugc Uy ban Chung khoan Nha nuéc chap thuan ngay 6 thang 9 nam 2022.

Ong Phi Tuin Thanh dugc Ong Nguyén Xuin Minh ty quyén ky két cac gidy to va tai liéu lién quan
dén hoat dong diéu hanh Céng ty, trong d6 ¢ bao cdo nay theo Gidy uy quyén sb 020703/23/UQ-
CTHDQT-TCC ngay 7 thang 3 nam 2023.

Ngin hang Giam sat

Ngén hang Giam sat ciia Quy 1a Ngan hang TNHH M6t Thanh vién Standard Chartered (Viét Nam).
Chiic ning ciia Ngin hang Giam sat va Luu ky bao gdm huu trii hd so, hoat dong luu ky ching khoan,
thanh to4n va dang ky giao dich ching khoan tai Téng Céng ty Luu ky va Bu trir Chimng khoan Viét
Nam. Ngén hang Giém sat va Luu ky dugc chi dinh boi Dai héi Nha Piu tu, thuc hién luu ky ching
khoan, luu trit cac hop dbng kinh té va ghi nhan tai san ciia Quy ciing nhu giam sat hoat dong cia Quy.
Quyén va nghia vu ciia Ngan hang Giam sét va Luu ky duoc quy dinh tai Diéu 1& Quy

BAN PAI DIEN QUY

Céc thanh vién Ban Dai dién cia Quy trong ky va tai ngay 1ap bao cao tai chinh nay nhu sau:

Ho tén Chiec vy Ngay b6 nhiém

Ba Nguyén Thi Hoat Chu tich B6 nhiém ngay 01 thang 06 nam 2022
Ong Piang Thé Puc Thanh vién B6 nhiém ngay 31 thang 08 nam 2015
Ong Nguyén Viét Thinh Thanh vién B4 nhiém ngay 23 thang 05 nam 2024

Tai Dai hoi Nha Dau tu thuong nién nam tai chinh 2018 lan thir 2 ngay 22 thang 6 ndm 2019, Ban Dai
dién Quy dugce Pai héi Nha Pau tu ti€p tuc bau cho nhiém ky 2019-2021.

Tai Dai hoi Nha Péau t thuong nién ndm tai chinh 2020 lan thir 2 ngay 19 thang 5 ndm 2021, Ban Dai
dién Quy duoc Dai héi Nha Dau tu thong qua viéc diéu chinh nhiém ky ctia Ban dai dién tir nhiém ky
2019-2021 thanh nhiém ky 2019-2023.

Tai Pai hoi Nha Pau tu thuong nién ndm tai chinh 2023 lan thir 2 ngay 23 thang 5 nam 2024, Ban Dai
dién Quy dugc Pai h¢i Nha Pau tu thong qua nhiém ky cia Ban Pai dién dugc phé duyét nhu trén la
2024 — 2028.
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THONG TIN CHUNG VE QUY

L1

1.2

1.3

Muc tiéu

Mljlc tiéu du tu cia Quy 14 mang lai loi nhuén dai han thong qua ting trudng vbn gde va thu nhap
bang cach ddu tu chii yéu vao céc céc loai tin phiéu, trai phiéu doanh nghiép, trai phiéu duoc chinh
pht béo lanh, trai phiéu chinh quyén dia phuong, gidy to c6 gia va cc cong cu thu nhép cb dinh khac
c6 chét luong tin dung tét. Céng cu c6 thu nhap cb dinh c6 chit lugng tin dung tét bao gém tidn gui
¢6 ky han tai cac td chuc tin dung, trai phiéu doanh nghiép va céc loai tai san khéc c6 13i suét c¢d dinh.
Trong nhiéu trudng hop khac biét, viéc xem xét dau tu sé do Pai Hoi Nha Pau Tu hoic Ban Pai Dién
Quy xem xét quyét dinh phi hop véi thim quyén tai Diéu 18 nay.

Hiéu qud hoat dpng cia Quy

Theo bao céo tai chinh Quy III ciia Quy, tinh dén ky bao céo két thic ngay 30 thang 09 nam 2026,
thay dbi gia tri tai san rong (NAV/CCQ) ciia Quy 13 4,78% so vai gid tri tai san rong cia Quy tai ngay
30 thang 09 nam 2025.

Chinh sdch va chién lwge ddu tw cita Quyp

Quy c6 su linh hoat trong phan b tai san theo chién luge dau tu phong thi hodc tang trudng tiry
thudc vao co hoi dau tu sin c6 tai cic thoi diém khac nhau. Viée phan bd tai san c6 thé thay d6i déng
ké tiy thudc vao nhan dinh ciia Cong ty Quan Ly Qu¥, véi muc tiéu xuyén subt trong toan bd thoi
gian hoat dong cuia Quy¥ 14 bao vé lgi ich cia Nha Piu Tu. Viée phén bd tai san trén tiy thude vao
céc co hdi dau tu sin c6 va danh gia cia doi ngii déu tu v& rai ro va loi nhudn mang lai cia cac co
hoi diu tur nay dbi véi cac loai tai san.

Chién lugc dau tu tam thoi: Khi cac didu kién cia thi trudng hoic ctia nén kinh t& dugce xem 12 bt loi
cho cac Nha Pau Tu, Cong ty Quan Ly Qu¥ ¢6 thé dau tu 1én téi 100% (mdt tram phin trdm) tai san
cia Quy mét cach thin trong tam thoi, béng viéc nim giti toan bd hodc phén 16n tai san cua Quy vao
tién g ¢6 ky han va céc tai san twong duong tién, hodc cac khoan dau tu ngan han hodc cac tai san
¢6 thu nhép ¢b dinh it rai ro.

Quy chii yéu s& du tw vao trai phiéu Chinh phu Viét Nam, trai phiéu chinh quyén dia phuwong, trai
phiéu ¢ bao lanh cia Chinh phu, trai phidu doanh nghiép duoc niém yét va chuén bj niém yét trong
vong 12 thang, trai phiéu doanh nghiép phat hanh bai t6 chirc niém yét c6 bao lanh thanh toan cua tb
chrc tin dung hodc cam két mua lai ctia t chirc phat hanh.

Ngoai ra, Quy s& du tu vao mot danh muc déu tu da dang, chi yéu gdm cb phiéu niém yét c6 gia tri
v6n hoa thi trudng 16n va cé thanh khoan t6t trén HSX va HNX. C5 phidu dugc xem 1a ¢6 vbn hoa thi
truong 16n 12 nhiing c¢b phiéu c6 vén hoa thi trudng 16n hon vén hoa thi trudng cia c¢d phiéu ¢ vén
héa 16n thir 100 duoc niém yét trén HSX.

Quy s& két hop c chién lugc dau tu ting trudng va chién lugc du tu gia tri. Trong viée tim kiém céc
dac tinh ting trudng bén viing, Cong ty Quan Ly Quy danh gia co hdi thi trudng trong dai han va tinh
canh tranh cua timg nganh dé nhim dén cac Céng ty d4u nganh va cac Cong ty c6 trién vong tré thanh
Cbng ty dau nganh. Trong viéc danh gia gié tri cia Cong ty s& thuc hién diu tu, Céng ty Quan Ly Quy
s& xem xét liéu gia chiing khoan da phan anh day di méi twong quan giita co hdi ting trudng bén viing
véi rii ro kinh doanh va rui ro tai chinh hay chua.
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1.4

L5

L6

1.7

1.8

Quy ap dung phuong thirc dau tu di tir trén xuong “Top-Down Approach”, trong do viéc dau tu va
phan bb trai phiéu s& dua trén nhiing danh gia tdng thé vé xu thé ciia kinh té vi md, chinh sach cia nha
nudce, nganh hudng loi ciing nhu tiém ning sinh 1di va an toan tin dung cia tb chic phat hanh. Quy
cling st dung phuong phap tiép can dAu tu di tir dui lén “Bottom Up Approach” trong viéc lua chon
ting trai phiéu cuy thé thong qua viéc danh gia don vi phat hanh va c4c dién bién riéng 1é cha cac trai
phiéu nay trude tac dong cua khuynh huéng thi truong.

Phin logi Quy

Quy duoc té chire dudi hinh thitc quy mé theo quy dinh ciia Phap Lut.
Thoi diém bdt dau hoat dong ciia Quyp

Quy Dau tu Trai phiéu Techcom dugc thanh lap ngay 8 thang 9 nam 2015.
Quy mé Quy tai théi diém bdo cdo

Tai ngay 30 théang 09 n#m 2026, von gp biang ménh gi4 ciia nha dau tw vao Quy 14 2.069.420.101.300
dong Viét Nam, tuong duong véi 206.942.010,13 chung chi quy.

Chinh sdch phén phoi lgi nhudn ciia Quy

Cong ty quan ly quy dugc phan chia loi nhuén cia qu§ cho nha diu tr theo quy dinh tai diéu 1& quy
va chinh sach phén chia loi nhuén dé dugc cong b tai ban cdo bach. Loi nhuan phén chia dugc trich
tir ngudn loi nhudn dé lai hogc tir thu nhép ciia quy. Céng ty quan ly qu¥ chi dugc phan chia loi nhugn
khi quy da hoan thanh hodc ¢6 di nang luc tai chinh dé hoan thanh nghia vu thué va cac nghia vu tai
chinh kbéc theo quy dinh cila phap luat; trich lap ddy dii cac quy theo quy dinh tai diéu 18 qu¥; ngay
sau khi tra hét s6 loi nhuén d3 dinh, quy van phai biao dam thanh todn di cac khoan ng, nghia vu tai
san khéc dén han. Lich trinh va ké hoach thuc hién phai duoc cong bd cong khai trén trang théng tin
dién tir ciia cong ty quan ly quy.

Hinh thitc phén chia loi nhuan bing tién hodc bing don vi quy. Viéc phén chia loi nhuan bang don vi
qu¥ phai dugc su chép thuén cta dai héi nha dau tu hodc dugc quy dinh cu thé tai diéu 1& quy, ban céo
bach. Khéi lugng don vi quy dugce phén chia trén co s gia tri tai san rong trén mét don vi quy tai ngay
chét danh sach nha dau tu hoic mét gié tri khac theo quy dinh tai diéu 18 quy.

Céng ty Quéan 1y Quy s& giri cho Nha ddu tu bdo cdo tdng két viéc phan phdi loi nhusn ciia Quy trong
d6 c6 cac néi dung vé phuong phép phan chia lgi nhuén, téng lgi nhuén trong ky va lgi nhuén tich lity,
chi tiét timg hang muc loi nhudn, gi4 tri phan phdi bing tién va bang Pon vi Quy, NAV trén Pon vi
Quy trudc va sau khi phan phéi loi nhuan va cdc anh hudng tac dong dén NAV ciia Quy.

Loi nhudn thudn thuwc té phan phéi trén mét don vi chirng chi quy

Trong ky quy khéng thuc hién phan phdi loi nhuan.
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(%)

2. SO LIEU HOAT PONG
2.1 Co cau tai san Quy
Ngay 30 thang 09  Ngay 30 thang 09  Ngay 30 thing 09
nam 2026 nam 2025 ndam 2024
anh muc chiing khoan co cAu 82,72% 58,83% 49,65%
Ticn giri ngdn hang va 8,08% 38,04% 48,19%
tuong duong tién
Tai san khac 9,20% 3,12% 2,16%
100% 100% 100%
Chi tiét chi tiéu hoat dpng
Ngay 30 thang 09 Ngay 30 thang 09  Ngay 30 thang 09
nam 2026 nam 2025 nam 2024
Gi4 tri tai san rong ciia Quy 4.365.859.327.462  13.389.996.426.826 11.212.205.524.322
Téng s6 chiing chi quy dang 206.942.010,13 664.997.012,92 565.967.479,64
Iuu hanh
Gia tri tai san rong ctia mot 21.097,01 20.135,42 19.810,68
don vi ching chi quy (CCQ)
Gia tri tai san rong cao nhat 21.110,40 20.800,94 19.862,39
cua 1 don vi CCQ trong ky
Gia tri tai san rong thap nhat 20.677,40 19.775,82 19.328,15
ctia 1 don vi CCQ trong ky
Gia cubi ngay cia 1 don vi Khéng ap dung . o
CCQ tai ngay béo céo Khoéng 4p dung Khéng ap dung
Gi4 cudi ngay cao nhat ctia 1 Khoéng ap dung a1 N
don vi CCQ trong ky bao cdo Khéng ép dung Khong ép dung
Gi4 cubi ngay thap nhat cla 1 Khoéng ap dung B P
don vi CCQ trong ky béo céo Khéng &p dung Khéng dp dung
Tong ting truong (%)/1 don vi 1,63% 1,75%(*) 3,44%
CcCQ )
- Téng truong von (%)/1 -0,41% 0,31% 1,43%
don vi CCQ (Thay doi do
bién ddng gia)
- Téng truong thu nhap 2,01% 1,45% 1,61%
(%)/1 don vi CCQ (Tinh
trén ghu nhap da thuc hién) ) )
Phén phdi gbp trén 1 don vi Chua phén phoi 1.000 Chua phén phoi
CcCQ
Phén phdi rong trén 1 don vi Chua phan phéi 950,20 Chura phan phéi
CCQ
Ngdy chét quydn Chua phén phoi 28/07/2025 Chua phéan phoi
Ty 1€ chi phi hoat dong ciia 1,39% 1,35% 1,36%
Qu (%)
Téc d6 vong quay danh muc 26,00% 137,64% 157,04%
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2.3

2.4

Tang truwong qua cdc thoi ky

Tang trucng

Téng ting trieomg cua NAV/CCQ hang
Giai doan NAV/CCQO(*) nam(*)
1 nam dén thoi diém bao cdo 4,78% 4,78%
3 nam dén thoi diém bao cdo 28,73% 8,78%
5 nim dén thoi diém bao cdo 44,08% 7,58%
Tir khi thanh 14p 121,56% 7,45%
Ting trudng chi s tham chiéu Khéng 4p dung Khéng ap dung

(*) Ngay chot quyén 28/07/2025; ty 1é chi tra 10% tuong img 1.000 VNB/ICCQ

Tang trwong hang ndm
Ngay 30 thang 09  Ngay 30 thang 09  Ngay 30 thang 09

Thoi ky ndam 2026 nam 2025 nam 2024
Ty I& tang trudng (%)/1 don vi 4,78% 1,64%(*) 15,11%
CCQ/nam

(*) Khong bao gom ph,cfn tra loi tikc chi tra trong kp. Thong tin chi tiét xem tai phan 1.8. Loi nhudn
thudn thuec té phdn phoi trén mgt don vi chitng chi Quy.

MO TA THI TRUONG TRONG KY
Kinh té vi mé

Kinh té Viét Nam tiép tuc but téc trong quy 111/2026. Theo Cuc Thdng ké, téng san phim trong nudc
(GDP) quy IIT udc ting 9,95% so véi cung ky nam trudc — mirc ting cao thit hai cia quy III trong
giai doan 2011-2026, chi sau quy I11/2022 — dua tang truéng GDP 9 thang dau nim 1én 9,01%, chi
thap hon mtc 9,44% cta cing ky nam 2022; sb liéu quy 11 ciing duge didu chinh ting 1én 8,81% (tir
mirc u6c tinh 8,39%). Pong luc chinh tiép tuc dén tir khu vuc cong nghiép va xay dung véi muc tang
11,21% trong 9 thang — cao nhit cling ky ké tir nam 2011 — déng gbp 49,6% vao mic ting tdng gia
trj ting thém cia toan nén kinh té; trong d6 cong nghiép ché bién, ché tao ting 11,4% va nganh xay
dung tang 12,2% nho giai ngdn vbn diu tu cong dugc d4y manh. Khu vyc dich vu tang §,69%, dong
g0p 45,0%, voi cac nganh vén tai, kho bai (+11,0%) va ban budn, ban 1& (+9,9%) tang trudng manh;
khu vuc néng, 1dm nghiép va thiy san tang 4,02%, cao hon mirc 3,82% cta cung ky nim 2025.

San xuét céng nghiép tang téc rd nét: chi s6 san xudt toan nganh céng nghiép (IIP) 9 thang udc ting
12,3% so v6i ciing ky nim trudc — mirc cao nhét ké tir nam 2019 (cting ky nam 2025 tang 9,1%);
trong d6 nganh ché bién, ché tao tang 12,9%, déng gop 10,0 didm phin tram vio mirc ting chung,
nganh san xuét va phan phdi dién ting 10,6%, nganh khai khoang ting 8,0%. Riéng thang 9, IIP ting
16,7% so véi ciing ky. Tuy nhién, chi s6 PMI nganh san xuét ciia S&P Global thang 9 giam xudng
51,9 diém (tir 53,3 diém cua thang 8) khi don hang xuét khiu mai giam thang thtr hai lién tiép, cho
thdy sirc cAu bén ngoai dang chiing lai.
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Téng muc ban 1é hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh thang 9 uéc dat 690,6
nghin ty ddng, ting 14,1% so véi cling ky nam trudc. Trong quy I11/2026, tdng mirc ban Ié hang héa
va doanh thu dich vu tidu diing uéc dat 2.039,0 nghin ty ddng, tang 3,3% so voi quy trudc va tdng
14,5% so voi cung ky ndm trude. Tinh chung 9 thang, chi tiéu nay udc dat 5.925,7 nghin ty déng, tang
13,4% so véi cing ky nam trude, néu loai trir yéu té gia ting 7,8% (cing ky nim 2025 ting 7,2%);
trong d6 doanh thu dich vy luu tra, an uéng ting 16,7% va du lich 1@ hanh ting 17,9%. Viét Nam doén
17,7 triu luot khach quéc té trong 9 thang, ting 14,5% so véi cling ky.

Vén d4u tu thuc hién toan xa hdi quy 111/2026 theo gi4 hién hanh udc dat 1.291,2 nghin ty ddng, ting
16,7% so voi cing ky ndm trudce. Tinh chung 9 thang, vdn d4u tu thue hién toan xa hoi ude dat 3.1 09,6
nghin ty déng, tang 15,1%; trong d6 khu vuc Nha nudc tang 17,3%, khu vuc ngoai Nha nuéce ting
14,0% va khu vuc c6 vén dau tu truc tiép nudc ngoai ting 14,5%. Giai ngan vbn déu tu céng 9 thang
ude dat 657,5 nghin ty ddng, ting 49,3% so véi ciing ky va dat 58,7% ké hoach (theo Bo Tai chinh).
Vén diu tu truc tiép nudc ngoai (FDI) dang ky vao Viét Nam dat 50,36 ty USD, ting 76,4% so véi
cling ky nam trude; vén FDI thuc hién uéc dat 21,07 t USD, ting 12,1% — miic cao nhét ctia 9 thang
trong 5 nim qua, trong d6 cong nghiép ché bién, ché tao chiém 82,6%.

Kim ngach xuit khiu hang héa quy I11/2026 dat 167,85 ty USD, tang 30,4% so v&i cting ky niam trudc;
kim ngach nhép khéu dat 170,33 ty USD, ting 42,2%. Tinh chung 9 thang, kim ngach xut khiu dat
4343 ty USD, tang 24,5%, trong khi nhap khiu dat 453,72 ty USD, ting 36,7%, khién can c4n thuong
mai hang héa nhép siéu 19,4 ty USD; trong d6 khu vuc kinh té trong nuéce nhap siéu khoang 34,3 ty
USD, con khu vuc ¢6 vén dau tu nudce ngoai xuét siéu khoang 14,9 ty USD. Diém tich cuc 12 can can
thwong mai thang 9 d3 trd lai xuét siéu 1,27 ty USD — lan dau tién ké tir thang 11/2025. Hoa Ky tiép
tuc 1 thi truong xuit khiu 16n nhét cta Viét Nam vé6i kim ngach 140,0 ty USD, ting 24,2%.

Chi sb gia tiéu diing (CPI) thang 9 ting 0,62% so vdi thang trudc, ting 4,20% so vdi thang 12/2025
va ting 5,08% so véi cing ky nim trudc, chi yéu do gia xing ting 9,39% kéo nhém giao thong ting
3,97%. CPI binh quin quy III/2026 ting 4,80% so vdi cing ky nam trude; binh quén 9 thang, CPI tang
4,52% — nhich nhe trén ngudng muc tiéu 4,5% cia ca ndm; lam phat co ban binh quéan 9 thang tang
4,26%.

Trén phuong dién tién té, tinh dén ngay 30/9/2026, tin dyng toan nén kinh té dat khoang 20,75 triéu
ty ddng, ting 11,59% so v&i cudi nam 2025 va ting 16,69% so véi cing ky, trong khi huy déng vén
tang 10,6%. Mit bang 14i sut huy dong tiép tuc di 1én, voi 13i sudt cac ky han 12-24 théng ting khoang
110-120 diém co ban so v&i cudi nim 2025, dit cc miic [4i suét diéu hanh dugc Ngan hang Nha nuéc
gift nguyén (tai cAp vén 4,5%, tai chiét khau 3,0%). BSi canh qubc té kém thuan lgi hon khi Cuc Dy
trir Lién bang M§ (Fed) tang 14i sut 25 diém co ban 1én 3,75-4,00% tai cudc hop ngay 15-16/9 —
14n tang dAu tién k& tir nam 2023; loi suét trai phiéu Chinh pha M§ k¥ han 10 nim 1én 5,29% vio cubi
thang 9 — cao nhit k& tir nim 2002 — va gia diu Brent ting hon 42% trong quy 1én khoang 103,5
USD/thiing. Trén thi trudng ngoai héi, ty gia trung tam USD/VND ting 1,67% trong quy lén 25.627
ddng (+2,01% so v6i ddu nam), song ty gia ban ra USD tai Vietcombank ha nhiét vé 26.160 ddng ngay
30/9, tir mirc khoang 26.269 dbng cudi thang 6.
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Thi truwong chirng khodn

Két thic quy I11/2026, chi s6 VN-Index déng cira & mitc 1.768,62 diém, giam 91,39 diém (-4,91%) so
vé6i cubi quy 11 va giam nhe 0,89% so v&i cudi nam 2025. Dién bién trong quy bién dong manh: sau
khi dat dinh 1.867,21 diém ngay 1/7, chi s6 chiu ap luc diéu chinh sau trong thang 7 trude ap luc ban
giai chip ky quy (du no cho vay ky qu¥ cudi quy II & muc ky luc khoang 453,8 nghin ty ddng), lo ngai
vé thué Muc 301 cia M§ (12,5%) va gia diu ting cao; riéng phién 22/7, VN-Index giam 62,03 diém
(-3,58%) vé& mic day ciia quy 1.668,53 diém, tuong duong miic giam khoang 10,3% so v&i cudi thang
6. Tir viing day nay, thi truong hdi phuc gin 10% 1én 1.832,12 diém vao cubi thang 8 nho két qua kinh
doanh quy II kha quan va ky vong nang hang, truéc khi didu chinh tré lai trong thang 9 khi lgi sut
trai phiéu My va gia diu leo thang. R6 VN30 dong cira & muc 1.906,81 diém (-4,45% trong quy);
HNX-Index giam manh 13,26% vé 271,64 diém va UPCoM-Index dat 126,96 diém (-2,54%), trong
khi cac chi s6 VNMID (-13,3%) va VNSML (-8,0%) kém hon hin nhém vén héa 16n.

Phan héa nganh dién ra manh trong quy: nhém ning lwong dan dat véi muc ting 11,2% (BSR +31,5%,
GAS +9,0%), trong khi nhém hang tiéu diing khong thiét yéu (-15,5%), y té (-14,2%), vit lidu (-11,0%)
va cong nghiép (-10,4%) giam sau; chi sb tai chinh VNFIN giam 6,2%, trong d6 nhém chung khoén
giam khoang 17%.

V& thanh khoan, gia tri khép 1énh binh quan trén HOSE trong quy III chi dat khoang 14.000 ty
ddng/phién, giam 22,8% so véi quy I va 50,6% so véi quy I, ddng thoi giam dan qua timg thang (thang
7: 14.471 ty dong; thang 8: 14.172 ty dbng; thang 9: 13.265 ty ddng); tinh chung c4 ba san, gi4 trj khép
lénh binh quén dat khoang 15.100 ty déng/phién. Khdi ngoai tiép tuc ban rong khoang 18.066 ty ddng
trén HOSE trong quy III, nang tong gi tri ban rong 9 thang 1én khoang 97.882 ty ddng (gén 3.8 ty
USD); ap luc ban tap trung & VHM, VPB, TCB, ACB, & chiéu nguoc lai VNM, MCH, FPT, BSR duoc
mua rong manh. Pang chi y, trong phién 18/9 — phién co ciu danh muc truéc ngay FTSE Russell
nang hang c¢6 hiéu luc (21/9/2026) — khéi ngoai mua rong khoang 1.255 ty ddng véi gié tri khép 1énh
trén HOSE dat 22.053 ty ddng, cao nhét quy.

Sau nhip diéu chinh, mat béng dinh gia thi truong trd nén he“'lp din hon véi P/E truot cuia VN-Index
khoang 12,1 14n va P/B khoang 1,95 l4n tai ngay 30/9/2026 (cudi ndm 2025: 16,3 1in va 2,23 14n); vén
héa toan thi trudng dat khoang 396,9 ty USD. Trén thi trudng phéi sinh, khéi lugng giao dich hop ddng
VN30F IM quy III dat 13,43 triéu hop ddng, ting 5,4% so v&i quy I1. S& luong tai khoan nha déu tu dat
14,13 triéu tai khoan tai cudi thang 9, ting khoang 702 nghin tai khoan trong quy. Thi truong ciing ghi
nhan nhiéu buéc tién vé cai cach: Thu tuéng phé duyét D& an cai cich thi truong tai chinh dén nam
2045 (Quyét dinh 1413/QD-TTg ngay 27/7/2026), co ché dbi tac bu trir trung tim (CCP) du kién thir
nghiém tir thang 10/2026 va 16 trinh chuyén toan bd c¢b phiéu niém yét trén HNX sang HOSE tir ngay
28/12/2026.

Thi truong trdi phiéu quyp III nim 2026

Trén thj trudng trai phiéu chinh phui so cip, trong quy I11/2026, Sé Giao dich Ching khoan Ha Noi

(HNX) d4 t6 chirc 57 dot d4u thau trai phiéu Chinh phtt do KBNN phat hanh, huy dong dugc tdng cong

116.500 ty ddng, dat 97% ké hoach quy III (120.000 ty ddng). KBNN goi thiu cac ky han tir 3 dén 30
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nam, trong d6 ky han 10 nam tiép tuc chiém ty trong chi phdi, dat 66.762 ty ddng, tuong duong 41,6%
tdng gia tri phat hanh trong quy. L4i sut tring thdu ky han 10 nam ting dan qua cac thang trong quy,
tr 4,35%/nam 1én 4,43%/nam; cac ky han khéc ciing ghi nhan xu hudéng tang nhe tuong tu. Liiy ké 9
thang d4u nam 2026, tdng gia tri phat hanh thong qua du thdu dat 299 nghin ty ddng, twong duong
60% ké hoach ca nam (500.000 ty dong).

Trén thi trudng thir cdp, gia tri giao dich binh quén/phién trong quy /2026 dat khoang 18.450 ty
ddng/phién; trong d6 giao dich Outright chiém binh quén khoang 67.3% va giao dich Repo chiém
khoéang 32.7% tong gia tri giao dich toan thi trudng. Liiy ké 9 thang dau nam 2026, gia tri giao dich
binh quan/phién toan thj trudng dat 16.369 ty ddng/phién, ting 15,6% so véi mitc binh quin ca nim
2025.

Thi trudng Trai phiéu doanh nghiép trong quy 111/2026 ghi nhan khoang 172 nghin ty dong phat hanh
m&i, ting 9.7% svck , chit yéu dan dét boi nhom bat dong san, ngan hang va tiéu ding; ddng thoi c6
khoang 42.200 ty ddng trai phiéu doanh nghiép d4o han trong quy. Liiy ké tir ddu nam 2026, toan thj
trudng c6 303 dot phat hanh riéng 18 tri gia 406.000 ty dong (chiém 89% téng gia tri phat hanh) va 37
dot phat hanh ra cong chiing tri gia 48.617 ty dong (chiém 11%), cling 1 dot phét hanh ra thi trudng
qudc té; téng gia tri phat hanh liiy ké dat 454.617 ty dong.

Nguén: HNX, VBMA, KBNN, TCC téng hop

4. CHITIET CAC CHI TIEU HOAT PONG CUA QUY
4.1 80 ligu chi tiet hoat dpng cia Quj
I nim dénthoi 3 ndm dén thoi 5 ndm dén thoi  Ti khi thanh ldp
diem bdo cdo diém bdo cdo diém bdo cdo dén thoi diém bdo
(%) (%) (%) cdo (%)
Tang trudng thu nhép/1 6,72% 22,18% 34,85% 91,96%
donviCCQ
LacioRsgend 6o -2,99% 1,72% -6,26% -5,33%
vi CCQ
Tongjtangitruony/l don 4,78% 28,73% 44,08% 121,56%
vi CCQ
Tang truong hang nim o o o B
(%1 don vi CCO 4,78% 8,78% 7,58% 7,45%
rangjtnonplcis daril -54,61% 2531% .60,89%  Khong 4p dung

muc co cau
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Biéu db tang truéng hang thang cho giai doan tir khi thanh lap t61 ngay 30/09/2026 cia Quy:

35,000.00 25,000.00
30,000.00 —
P Wemd™ 90,000.00
© 25,000.00 - 2
S el VA 15,000.00'3
@ 20,000.00 PR \\/ ,000.008
ni g o e - 8
z A0 pmm— ' ' 10,000.00 &
Z 10,000.00 s
5,000.00
5,000.00
g Eg\f’ \GQ"»*’ \’P\:\ ﬂg\"” \"‘9\“ \_ﬂ}{\? \“59'\ 4:6? q@:b q@“‘ R %
R I A O A R AR M
M . G A S SEIOC. A I
m— NAV
4.2 Thay déi gid tri tai sin rong
Ngay 30 thang 09 Ngay 30 thang 09 )
nam 2026 nam 2025 Ty Ié thay doi
Gié tri tai san rong (NAV) 4.365.859.327.462 13.389.996.426.826 -67,39%
cua Qu¥
Gi4 tri tai san rong (NAV) A
trén 1 don vi CCQ 21.097,01 20.135,42 4,78%
4.3 Théng ké vé Nha Déu tw ndm giiv chirng chi quy tai théi diém bdo cdo:
Quy mé ndm giit S6 lwong Nha q’cfu te  S6 leong don vi chung )
(don vi) nam giit chi quy nam gite Ty Ié¢ nam giir
Dudi 5.000 24.241 12.366.442,87 5,98%
Tir 5.000 dén 10.000 1.486 10.683.337,04 5,16%
Tir 10.000 dén 500.000 2.239 79.345.310,76 38,34%
Trén 500.000 18 104.546.919,46 50,52%
27.984 206.942.010,13 100%
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THONG TIN VE TRIEN VONG THI TRUONG

Khép lai 9 thang dau nam 2026, nén kinh té Viét Nam tiép tuc burt tbc manh mé&: GDP quy III tang
9,95% — cao thir hai trong cac quy IIT ké tir nim 2011 — dua ting trudng 9 thang 1én 9,01%, chi sau
mic 9,44% ciia ciing ky nam 2022. Cong nghiép — xay dung tiép tuc 12 tru cot dan dit véi mie tang
11,21% (cao nhét cling ky ké tir nam 2011), trong d6 ché bién ché tao +11,4% va xay dung +12,2%.
Du vay, dé dat muc tidu ting trudng tdi thiéu 10% ca nam, quy IV cén tang khoang 12,3% trong bdi
canh lam phat, 13i suat va gia ning luong clng gia tang. Nhiing dong luc trong tdm dinh hinh trién vong
nhitng thang cudi nam:

Ning hang thi truwong chinh thirc c6 hiéu lwe. FTSE Russell d4 chinh thic nang hang TTCK Viét
Nam 1én nhém thj trudng méi ndi thir cép tir ngay 21/9/2026, véi ty trong du kién khoang 0,49% trong
16 FTSE EM All Cap va dong vén thu dong duoc giai ngan qua 4 dot dén thang 9/2027. Cling véi viée
t6 chtrc R&I nang xép hang tin nhiém qubc gia ciia Viét Nam 1én mirc ddu tr (BBB-) du thang 10,
day 14 co s& @ ky vong xu huéng ban rong cia khdi ngoai (gin 3,8 ty USD trong 9 thang) sém duoc
dao chiéu.

Ting toc giai ngAn diu twr cong va ha ting. Giai ngan vén dau tu cong 9 thang udc dat 657,5 nghin
ty ddng, ting 49,3% so véi cling ky song méi dat 58,7% ké hoach. Co ché chdm didm KPI giai ngan
&p dung tir thang 10 cing cac du 4n trong diém nhu sin bay Long Thanh (du kién khai thac thuong
mai tir thang 12/2026) s& tao hiéu tng lan tda t6i nhém xay dung, vat liéu va bét dong san.

Dong von FDI dat mirc ky luc. Vén FDI dang ky 9 théng dat 50,36 ty USD (+76,4%), vuot dinh
huéng 40-50 ty USD/nam; vbn thuc hién dat 21,07 ty USD (+12,1%) — cao nhét cling ky trong 5
nam, trong d6 ché bién — ché tao chiém 82,6%, cing cb trién vong nhém khu cong nghiép, logistics
va cong nghé.

San xuit cong nghiép va xuit khiu ting tSc. Chi sb IIP 9 thang tang 12,3% — cao nhét k& tir nam
2019; xut khéu dat 434,3 ty USD (+24,5%) va can can thuong mai thang 9 da tr6 lai xudt siéu. Viéc
sém hoan tat hiép dinh thuong mai déi tmg Viét Nam — Hoa Ky s& 14 yéu té then chét gitp giam rui
ro thué quan cho khu vuc san xuat xuét khéu.

Tiéu dung néi dia va du lich duy tri da ting. Tdng muc ban 1& hang héa va doanh thu dich vu tiéu
dung 9 thang tang 13,4% (loai trir yéu tb gia ting 7,8%), luong khach quéc té dat 17,7 triéu luot
(+14,5%), h6 tro truc tiép cho nhém nganh ban 1¢, dich vu va du lich.

Dinh gi4 thi trwomg & vang hip din. Sau nhip didu chinh trong quy III, P/E truot cia VN-Index vé
khoang 12,1 14n tai ngay 30/9/2026 (cudi nam 2025: 16,3 1in), trong khi loi nhun doanh nghiép
niém yét duoc du béo tiép tuc tang trudng hai chit sé trong nam 2026, tao du dja cho dong tién dau
tu dai han.

Nhin chung, véi nén ting truéng kinh té 9 thang cao nhét trong nhidu nim, thi trudng chinh thirc duoc
nang hang va mit bang dinh gia vé viing hip dan, TTCK Viét Nam c6 co s& dé ky vong tich cuc trong
trung va dai han. DU véy, cac rii ro nhu mit bang 13i suét trong nudc va qudc té di 1én (Fed d3 ting
13i sudt 1én 3,75-4,00% vi c6 thé tang thém), lam phét gia ting do gid ddu neo cao quanh 100
USD/thiing, khdi ngoai ban rong kéo dai, thanh khoan suy giam va chinh sach thué quan cia My can
duoc theo d6i chit ché.
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Trdi phiéu chinh phii

K& hoach phét hanh trai phiéu nim 2026 ciia KBNN 12 500.000 ty VND (khdng dbi so v6i ké hoach
2025). Két thuc quy I11/2026, 14i sudt tring thiu ky han 10 nim ting dan qua c4c thang trong quy, tir
4,35%/nd@m lén 4,43%/ndm; cac ky han khac ciing ghi nhan xu hudng ting nhe tuong tu. Du b4o 14i
sudt TPCP trong Q4/2026 c6 xu huéng 6n dinh hon so v6i nira ddu ndm, véi mac tang vira phai tir 10
dén 15 diém phén tram. Cac yéu td tac dong dén 1ai suat:

e V& phia cung, nhu ciu huy déng vén 16n tir 4p luc ting truéng kinh té dé bu dép bdi chi NSNN va
dau tur c6ng khién KBNN duy tri ké hoach phat hanh cao trong quy cudi nam;

e Véphia cau, cling v6i Bao hiém x3 hdi, Bio hiém tién giri, nhu cu d4u tu cia nhém Ngén hang
thuong mai d cai thién rd hon so véi H1/2026 do 4p luc thanh khoan hé théng va mat bang 13i suit
lién ngan hang ha nhiét, thé hién qua téng khdi luong tring thiu cao hon cic quy truée va dién bién
s6i dong trén thi trudng thir cdp trong quy 111/2026.

6. THONG TIN KHAC

Théng tin vé Ban Pai dién Quy

Ba Nguyén Thi Hoat

Chu tich

Ong Diang Thé Pirc

Thanh vién

Ba Hoat c6 hon 10 nam kinh nghiém trong linh vuc Tai chinh, Ngan
hang va Kiém toan, Ba Hoat timg dam nhan vi tri Giam dbc Cong ty
Bét dong san Hué, Trudng ban kiém soat Céng ty Tai Chinh Héa Chét
va nhiéu vi tri cao cp tai Vietbridge Capital, Cong ty Ching khoan
Quéc Té Hoang Gia, KPMG, Khdi Ngudn vén Techcombank, Cong ty
Cb phan Ching khoan K§ Thuong, va Khdi ngan hiang Ban 1é tai
Techcombank. Ba Hoat hién dang 12 Giam ddc cao cdp Tu van va Giai
phap Quan ly gia san tai Khi Ngan hang Ban 1é va Ngan hang Cao cip
tai Techcombank.

Ba Hoat tét nghiép cir nhan K& toan-kiém toan, Pai hoc Kinh té Qudc
Dan, Viét Nam; va ¢6 Chimg chi Ké todn vién Céng ching (ACCA)
clia Hiép hoi Ké toan Céng ching Anh Quéc.

Ong Diic ¢6 hon 20 nam kinh nghiém hanh nghé luit kinh doanh tai
Viét Nam, trong d6 tip trung vao diu tu trong nudc, giao dich doanh
nghiép, cb ph?m tu nhan, M&A, chiing khoan, giao dich thi truong vén
va tai tro du an. Ong Dirc d tu vén cho mot sb qu¥ dau tu nudc ngoai
va dia phuong 16n va nha quan Iy quy lién quan dén co c4u kinh doanh,
céac giao dich M&A tai Viét Nam.

Ong Drc hién 14 Gidm déc didu hanh (Managing Partner) tai Cong ty
Tu vén ludt Qudc té (Indochine Counsel); nha phén tich thudng xuyén
cho céc tap chi kinh doanh hang du tai Viét Nam (Kinh té Sai Gon,
Nhip cau dhu tu, Dau tu chung khoan).
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Ong Nguyén Viét Thinh

Thanh vién

o
(5

Q' . * }‘.
/7 GONG TY XU

CO PHAN _
QUAN LY QuY

Ong Thinh c6 hon 15 nim kinh nghiém trong linh vuc ké toan, kiém
todn. Ong Thinh d4 timg lam viéc tai PwC Viét Nam v6i nhidu chiic
vu quan trong nhu Truéng phong kiém toan va Gidm déc tu van tron g
giai doan 1999-2015. Hién 6ng Thinh 13 thanh vién HDQT EGP Viét
Nam, CGS Viét Nam va 1a thanh vién Hdi ddng Xép hang Tin nhiém,
FiinRatings.

Ong Thinh t6t nghiép trudng Pai hoc Kinh t§ Quéc dan va Dai hoc
Latrobe (bac Thac s¥) chuyén nganh Quan tri Kinh doanh. f)ng Thinh
da c6 chimg chi Kiém toan vién cong ching ciia B Tai Chinh dong
thoi dat céc chiing chi kiém toan va tai chinh cp quéc t& nhu ACCA
ctia Hiép hdi ké toan céng chimg Anh va CIA cia vién Kidm toan vién
ndi by Hoa Ky (I1A).
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