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56: 01/2026/BB-DHNDT-VNDCF Ha Noi, ngay 24 thang 04 nam 2026
BIEN BAN KIEM PHIEU

LAY Y KIEN NHA PAU TU BANG VAN BAN
QUY PAU TU TRAI PHIEU LINH HOAT VND

CONG TY TNHH QUAN LY QUY PAU TU IPA PARTNER Gidy phép thanh lap va hoat
dong|so: 30/UBCK-GP do Uy ban Chimg khoan Nha nudc cép 1an dau ngay 04/03/2008
Dia chi tru s&: S6 01 Nguyén Thuong Hién, phuong Hai Ba Trung, Thanh ph6 Ha Noi

Hom nay vao lic 10h00 ngay 24/04/2026 tai Cong ty TNHH Quan 1y Quy dau tu IPA Partner
(“IPA PARTNER”), Ban Kiém phiéu chiing t6i gdm c6:

1B Phany Wi B oE Chuquch (,ong Aty leI'I: Tong Giam doc cia IPA PARTNER —
Trudong Ban kiém phicu

Ph6 Giam dbc PGD&DV chig khoan, dai dién Ngan hang
2. B4 Vi Minh Hé)ng . TMCP DAu tu va Phat trién Viét Nam, chi nhanh Ha Thanh —
Ngudi gidm sét kiém phiéu

3. B4 Nguyén Thi Huong Giang : Céan bd Quan tri Quy IPA PARTNER — Cén b kiém phiéu

D4 tién hanh kiém dém Phiéu 14y ¥ kién nha dAu tu bng van ban dbi véi cdc vén dé xin ¥ kién
nha dau tu bing van dé thong qua nghi quyét DHNDT thudng nién ndm 2026 cta Quy Pau tu trai
phiéy linh hoat VND (VNDCF) v&i két qua nhu sau:

I. [Thong tin quy

- Tén Quy: Quy DAu tu trai phiéu linh hoat VND

- Trén viét tdt: VNDCF

- Gihy chimg nhan dang ky 1ap quy dai ching s6: 267/GCN-UBCK do Uy ban Chimg khodn
Nha nudc cip ngay 18/08/2023

II. Muc dich va vén d¢ liy y kién bang vin bén:

Viéd ldy y kién nha dau tu bang van ban dugc td chirc dé thong qua céc ndi dung thude thAm quyén
cua Pai hoi Nha dau tu thuong nién nim 2026 cua Quy Pau tu trai phiéu linh hoat VND.

Cac ndi dung lay y kién bao gbém:

Noi dung 1: Thong qua Béo cdo tinh hinh hoat dong cua Ban dai dién Quy Péu tu Trai phiéu
Linh hoat VND nam 2025 theo ndi dung chi tiét duoc néu tai Phu luc dinh kém.

e

Noi dung 2: Thong qua Béo céo hoat dong giam sat ndm 2025 cua Ngén hang giam sat Quy Pau
tu Tt4i phiéu Linh hoat VND theo ni dung chi tiét dugc néu tai Phu luc dinh kem.




Néi dung 3: Thong qua Béo céo tinh hinh hoat dong nim 2025 va chién lugc dau tu nim 2026
cua Quy Péu tu Trai phiéu Linh hoat VND theo ndi dung chi tiét dugc néu tai Phu luc dinh kém.

Noi dung 4: Thong qua Bao céo tai chinh nam 2025 da kiém toan ctia Quy Pau tu Trai phiéu
Linh hoat VND.

Noi dung 5: Thong qua phuong 4n phan phéi loi nhuén ciia Quy Pau tu Trai phiéu Linh hoat
VND|ndm 2025 theo ndi dung chi tiét duoc néu tai Phu luc dinh kém.

Noi dung 6: Thong qua chi phi hoat dong cia Ban Pai dién quy ndm 2025 va du kién ngén sach
hoat dong cia Ban Pai dién Quy nam 2026 theo ndi dung tai Phu luc dinh kém.

Noi dung 7: Thong qua viée lwa chon don vi kiém toan va soat xét Bio céo tai chinh nim 2026
ctia Quy Pau tu Trai phiéu Linh hoat VND theo ndi dung tai Phu luc dinh kém.

Noi dung 8: Thong qua viée sira ddi, bd sung Picu 1&6 Quy VNDCF theo ndi dung tai Phu luc
dinh kém.

I11. Két qua kiém phiéu:

1. Ty 1¢ nha diu tuw tham gia biéu quyét bang viin ban:

S6 nha du tu da tham gia biéu quyét 1a 8 nha dau tu (biéu quyét bang cach giri phiéu biéu quyét
bang thu/email/giri truc tiép), dai dién cho 8.861.679,44 chimg chi quy dang luu hanh, tuong img
vai ty 16 90,03% tong s6 chimg chi qu§ dang luu hanh cia Quy Pau tu trai phiéu linh hoat VND.
Trong do:

6 phiéu biéu quyét hop 1¢: 8.861.679,44 phiéu,
6 phiéu bidu quyét khong hop 1&: 0 phiéu.

q
N
q
A

N
>
L
b

Cin ¢ vao Dicu 1& Quy VNDCF, cudc hop Dai hoi Nha dau tu thuong nién nim 2026 cua Quy

VNDCEF theo hinh thtrc 14y ¥ kién bing van ban du diéu kién d€ tién hanh.

2. Kétquay kién bitu quyét ciia cic nha dAu tw d6i véi cac ndi dung xin y kién tai Muc I1:

1 don vi quy = [ phiéu biéu quyét

TAN THANH KHONG TAN THANH | KHONG CO Y KIEN
o 16 ti 18 t Ty 1 tinh
- Ty 1€ tinh X Ty 1€ tinh X kY
" : S6 lwgn a X
NOTDENE S6 lwgng | trén tong so 50 hf,?ng trén tong sb X & | trén tong
vz L phicu Y Sy phicu | o8 Hhidu c6
phicu bi¢u phicu co .2 phicu co . : ¢
; 3 2 bicu A ok bicu avin bidi
quyet quyen bicu kit quyen biéu - quy :
quyét any quyét quyct
Noidung 1 | 8.861.679,44 |  90,03% 0 0,00% 0 0,00%
Noildung 2 | 8.861.679.,44 90,03% 0 0,00% 0 0,00%
Noi|dung 3 | 8.861.679,44 90,03% 0 0,00% 0 0,00%
Noi|dung 4 | 8.861.679,44 90,03% 0 0,00% 0 0,00%
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Noi ding 5 | 8.861.679,44 90,03% 0 0,00% 0 0,00%
Noi ding 6 | 8.861.679,44 90,0300m 0 0,00% 0 0,00%
Noi ding 7 | 8.861.679,44 |  90,03% 0 0,00% 0 0,00%
Noi dung 8 | 8.861.679,44 |  90,03% 0 0,00% 0 0,00%

IV. (ac quyét dinh dwgc Dai h¢i nha diu tw thong qua

Cin ot quy dinh tai khodn 4 Diéu 25 Pidu 18 Quy VNDCF va can ¢t két qua kiém phiéu, Dai hoi
Nha dau tu thudng nién nam 2026 cua Quy VNDCF da biéu quyét tan thanh thong qua toan bd
cac ndi dung dugc xin y kién, cu thé nhu sau:

1.

hong qua B4o c4o tinh hinh hoat dong ciia Ban dai di¢n Quy Piu tu Trai phiéu Linh
oat VND nam 2025

)uyét d,i}:zh nc‘zy’dwac théng qua véi ty 1é biéu quyét tan thanh la 90,03% 16ng sé phiéu cé
uyén biéu quyét.

'héng qua Bio cdo hoat djng gidm sat nim 2025 cia Ngin hang giam sat Quy Pau tw
'r4i phiéu Linh hoat VND

Duyét dinh nary duoc thong qua voi ty 1é biéu quyét tan thanh la 90,03% 16ng s6 phiéu cé
uyén biéu quyét.

héng qua Bdo cdo tinh hinh hoat djng nim 2025 va chién lwge dau tw niim 2026 caa
Duy Pau tw Trai phiéu Linh hoat VND

Duyét dinh nary duoc thong qua voi ty 1é biéu quyét tan thanh la 90,03% 16ng s6 phiéu cé
juyén biéu quyét.

[hong qua Bdo cdo tai chinh nim 2025 da kiém to4n céia Quy Pau tw Trai phiéu Linh
hoat VND

Duyét dinh nay dugc théng qua voi 1y 1¢ bié
quyén bidu quyét.

I'hong qua phwong dn phin phoi lgi nhuin cia Quy Piu tw Trai phiéu Linh hoat VND
nam 2025

Ouyét dinh nay dugc thong qua voi ty lé bidu quyét tan thanh la 90,03% 16ng s6 phiéu c6
quyén biéu quyét.

Thong qua chi phi hoat dng cia Ban Pai dién quy nim 2025 va dw kién ngén sach hoat
dong cia Ban Dai di¢n Quy nam 2026

Quyét dinh nay dugc thong qua voi ty 1¢ bié
quyén biéu quyét.

Thong qua viée lwa chon don vi kiém toan va soat xét Bdo cdo tai chinh nam 2026 cia
Quy PAu tw Trii phiéu Linh hoat VND

Quyét dinh nay duoc thong qua voi 1y 1é biéu quyét tan thanh 1a 90,03% tong s6 phiéu c6
quyén biéu quyeét. Log = .

Thong qua viée sira doi, bo sung Dicu 1¢ Quy VNDCF
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u quyét tan thanh la 90,03% 16ng s6 phiéu co

u quyét tan thanh la 90,03% 16ng s6 phiéu c6

Quyét dinh nay dwgc théng qua voi ty lé biéu quyét tan thanh la 90,03% 16ng s6 phiéu cé
quyén biéu quyeét.




Cudc kiém phiéu két thic vao 1ac 44400 cling ngay. Bién ban kiém phidu nay duoc 1ap thanh 03
(ba) ban va s& duge cong b trén trang dién tir cia Cong ty Quan 1y Quy.
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$é: 01/2026/TT-DHNDT-VNDCF a Noi, ngay 03 thng 04 ndm 2026
TO TRINH

DAT HOI NHA DAU TU THUONG NIEN NAM 2026
QUY PAU TU TRAI PHIEU LINH HOAT VND (VNDCF)

Vé viéc: Thong qua Bdo cdo tai chinh ndm 2025 da dwgc kiém todn; Phén
phoi lpi nhudn cia Quy nim 2025; Chi phi hoat dpng cua Ban dai di¢n
Quy nam 2025 va du kién ngin sdch hoat dpng nam 2026; Lwa chon don vi
kiém todn va sodt xét Bdo cdo tai chinh Quy nam 2026; Sira dbi, bo sung
Piéu 1¢ Qui VNDCF

Kinh trinh: Pai hoi Nha diu tw Quy Diu tw Trai phiéu Linh hoat VND

- Cdn cir Ludt Chirng khodn s6 54/2019/QH14 ngay 26/11/2019;

- Can cu Thong tw 56 99/2020/TT-BTC ngay 16/11/2020 hudng ddn vé hoat
déng ciia cong ty quan ly quy dau tw chimg khoan;

- Can cik Thong tu 56 98/2020/TT-BTC ngay 16/1 1/2020 huéng dan hoat dong
va quan Iy quy dau tu ching khoadn,

- Can cur Thong tu sé 136/2025/TT-BTC ngay 29/12/2025 sua déi, bo sung
mot s6 diéu cua Thong tu <& 98/2020/TT-BTC ngay 16 thang 11 ndm 2020;

- Cén cir Diéu lé {6 chire va hoat dong cua Quy DPéu tw Trdi phiéu Linh hoat

VND;

Cong ty TNHH Quan ly Quy dAu tu IPA Partner kinh trinh Nha dau tw Quy Dau tu
Tr4i phiéu Linh hoat VND (VNDCF) ndm 2026 cac nodi dung nhu sau:

N§i dung 1. Béo cdo tai chinh nim 2025 da kiém toAn

Kinh trinh Dai hoi Nha Déu tu thong qua Bdo céo tai chinh nam 2025 da dugce kiém
toan cua Quy Pau tu Trai phiéu Linh hoat VND.

No6i dung 2. Phuong an phan phoi lgi nhuén clia Quy VNDCF nim 2025

Kinh trinh Dai héi Nha DPéu tu thong qua phuong an phan phéi loi nhudn cia Quy
DPau tu Trai phiéu Linh hoat VND nam 2025 nhu sau:




Khong phén phdi lgi nhuan cua Quy Dau tu Trai phiéu Linh hoat VND nam 2025.
Lofi nhuan nim 2025 cua Quy s¢ duoc gilr lai dé phuc vu hoat dong dau tu.

Ni dung 3. Chi phi hoat djng ciia Ban Dai dién quy nam 2025 va du kién ngin
sach hoat djng ciia Ban Pai di¢n quy nam 2026

Kinh trinh Pai h¢i Nha Dau tu thdng qua bdo céo chi phi hoat dong cua Ban Pai
dién quy ndm 2025 va du kicn ngén sach hoat dong cuia Ban Pai di¢én Quy nam
2026 nhu sau:

- Chi th hoat dong cﬁg_l}‘ap p_ai Adién Qu¥ nam 2025
Thi gian Thu lao Ban ki
Pai Dién Quy hieht

- Cht tich (01 nguoi): 3.000.000
108.000.000 ddng/ngudi/thang
dong - Thanh vién (02 nguoi): 3.000.000
dong/ngudi/thang

Nam 2025

- Du kién ngéan sach hoat dong cua Ban Pai dién Quy nam 2026
+ Du kién Ngan sach Ban dai dién quy ndm 2026 1a: 108.000.000 dong.
+ Tién thu lao/phy cép chi tra cho thanh vién Ban Pai dién quy trong ndm 2026
(va trong thoi gian dén khi hop Dai hoi Nha d4u tu ctia ndm tiép theo) nhu sau:
S6 tién thu lao/phu cép chi tra cho mdi thanh vién Ban dai dién quy 1a 3.000.000
ddng/ngudi/thang. Thu lao clia cac thanh vién Ban Dai di¢n quy dugc chi tra

———

cin ¢ theo thoi gian dam nhiém chuc vy thue té cua tiung thanh vién ,jfﬁ.'ﬁ

" i GONG 1

Noi dung 4. Lya chon don vi kiem toan va soat xét bao cao tai chinh nam 2026  TnHE
i s DAu tuw Trai phiéu Li . N LY QU
¢iia Quy Pau tu Trai phicu Linh hoat VND 2 PAR

Kinh trinh Dai hgi nha d3u tu thdng qua viée lya chon Cong ty TNHH Ernst &Young s
Vit Nam la to chie Kidm toan thuc hién kiém toan va soat xét Bao co tai chinh ciia S=E=

Qu§ Déu tu Trai phiéu Linh hoat VND nim 2026.

Noi dung 5. Thong qua viée stra déi, b sung Dicu 1& Quy VNDCF

Kinh trinh Pai hoi nha dau tu thong qua vice sua doi, bd sung Piéu 1& Quy VNDCF
dé cap nhat cac ndi dung thco Thong tu 136/2025/TT-BTC ngay 29 thang 12 nam
2025 ciia B Tai chinh va stra doi, bd sung mot s ndi dung khac. Noi dung chi tiét

xem tai Phu luc cua To trinh.

Kinh d& nghi Quy nha diu tu cua Quy VNDCF xem xét, cho ¥ kién phé duyét.

28]
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Quy Pau tw Trai phiéu Linh hoat VND

BAO|CAO CUA NGAN HANG GIAM SAT

$od e

P

Churlg tai 1a Ngan hang giam sat Quy Dau tu Trai phiéu Linh hoat VND (sau day goi la "Quy") cho ky tai )
chinfh N#im 2025 kél thuc ngay 31 thang 12 ndm 2025. Vi sur hiéu biét ctia ching toi thi trong kg t&i chinh
Quy {fau W Tral phiéu Linh hoat VNL & hoat déng va dugc quan Iy véi cac ndl dung dudi day

a) Viee lwu ky tai sén cha Qui da phi hop voi cac van ban phap luét chirng khoan hign hanh vé quy ma,
Pidu|lé Qug, Ban cao bach cua Quy va cac van ban phap luat lién quan.

b) Cong ty TNHH Quan Iy Quy Bau tu IPA PARTNER da tuan thi cac gidi han vé han mirc dau tw duoc
quy dinh tai cac van ban phap luat ching khoan higén hanh vé quy me, Biéu |1& Quy, Ban cao bach cua Quf
va van ban phap luat lien quan. Tuy nhién tai mot sd thoi diém, danh muc dau tu cia Quf co sai léch cy
thé rfhur sau:

- Tl |ngay dinh gia 08/01/2025 dén 21/01/2025, ty 1& dau W vao chirng khoan dang Iwu hanh va cac tai san
(ndu|co) quy dinh tai diém a, b khodn 2 Biéu 35 Thang tur 98/2020/TT-BTC ngay 16/11/2020 ctia mat 15
chirg phat hanh, trir cdng cu no cta Chinh phi vuet qua 20% tong gia tn tai san clia quy; chura dap Gng
quy dlinh tai diém c khoan 4 Biéu 35 Thang tu 98/2020/TT-B8TC ngay 16/11/2020.

Sal lkch da duoc khac phuc trong the nan dugc phép quy dinh tai Khodn 6 Diéu 35 va Khoan 6 Diéu 24
Thong tu 88/2020/TT-BTC.

dinh gia, danh gia ta san cia Quy da phi hop voi Pidu l& Quy, Ban cao bach cua Quy va cac van
ban phap luat lién quan.

!

d) Vigc phat hanh va mua lai Ching chi quy da phu hop voi Piéu 1& Quy, Ban cao bach cia QU va ¢ac }
van pan ohap luat lign guan. d

e) Ttong ky, Qu§ khéng thire hign phan phéi igi nhuan cho nha dau tu.

BAl DIEN NGAN HANG GIAM SAT [\l NHAN VIEN GIAM SAT
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QUY DAU TU TRAI PHIEU LINH HOAT VND  CONG HOA XA HQI CHU NGHIA VIET NAM
Doc lap - Ty do - Hanh phic

Ha Ngi, ngay 03 thdng 04 nam 2026

__L__BAO CAO TiNH HiINH HOAT DPONG NAM 2025 CUA
é\ Al DIEN QUY PAU TU TRAI PHIEU LINH HOAT VND
) TNHH T

'E(QUANLY'QU‘ -~ vt A s = g X —— £
inh gii: Dai hoi Nha dau tw ' DY s Tps : : .
IPA PAR *//K & ai hoi Nha dau tuw Quy Dau tw Trai phicu Linh hoat VND

P\_;ﬁ 4nh phin va co c¢iu Ban Dai Di¢n Quy
Ban Dai dién Quy I?ﬁtl tu Trai phiéu Linh hoat VND (VNDCEF) duy tri theo ding quy dinh
cua phap ludt va Dicu I¢ Quy voi sO thanh vién trong nim 2025 1 03 ngudi bao gdm:
- Ba Vi Thi Thu — Chu tich Ban Dai dién quy
- Ba Nguyén Thi Hong Trang - Thanh vién Ban Dai dién quy
- Ba Hoang Thi Minh Phuong — Thanh vién Ban Dai dién quy
Co cdu cia Ban I)ai{di{:n quy dap tng ddy du cdc ticu chudn, diéu kién quy dinh tai Diéu 1¢
Quy VNDCEF, cu thé:
- 'l’ro.ng Ban Dai dién quy ¢6 3/3 thanh vién 1a thanh vién ddc 1ap, dap tng ticu chudn tdi
thidu 2/3 thanh vién Ban Dai dién quy phai 1a thanh vién dc lép.
- Céc thanh vién Ban Dai dién quy dap tng diy du tiéu chuén tai Diéu 1&¢ Quy VNDCE:
o Téi thicu mot thanh vién ddc 1ap ¢o trinh do chuyén mon, c6 kinh nghiém trong
linh vue ké toan, kiém toan;
o THi thiéu mot thanh vién doc 1ap ¢6 trinh do chuyén mon, kinh nghiém lam vi¢c
trong hoat dong phan tich diu tr chirmg khodn hodc quan 1y tai san;

o Tdi thicu mot thanh vién co trinh dg chuyén mdn vé phap ludt va cac quy dinh

trong linh vue chimg khoan.

- Chu tich Ban Dai di¢n quy la thanh vién doc lap, dap Ung quy dinh tai Didu 1&¢ Quy

VNDCF.
2. Hoat dong cia Ban Dai di¢n quy trong nim 2025
T'rong nam 2025, Ban Dai di¢n Quy VNDCF da td chire cdc cude hop dinh ky va dot xudt theo
cic phuong thire khdc nhau, dam bao mdi quy hop it nhit mdt 1an. Céc thanh vién Ban Dai dién
Quy da tich cyc tham gia hop va cho ¥ kién 44i voi cae vén dé xin ¥ kién Ban Pai dién Quy,
dura ra quyét dinh, phé duy¢t cac phuong an dé didu hanh, quan 1y hoat dong cua Quy dat hi¢u
qua, tuan thu quy dinh phap luat. Trong do, Ban Dai di¢n quy da duogc ldy y kién thong qua cac
ndi dung sau:
2.1. Nghi quyt sé 0172025/NQO-VNDCF ngay 1670172025, thong qua viéc 16 chire hop Dai /1('3i
Nhé déu e Quy Déu e Trai phicu Linh hoat ND (VNI ') ncim 2023 theo hinh thite ldy y kién
/7(:11154 v bai;
2.2. Nghi qu_u?'/ 86 0272025/ NQ-VNDCF ngay 21 (172023, thong qua vi¢e ban Chirng chi tién guri
ctia Cong Ty Tai Chinh TN Ngdn Hang Viér Nam Thinh Vieong SMBC theo phuong thire thoa
thuan.
2.3. Nghi quyét s6 03/2025/ NO-VNDCF nedy 22/01/2025, théng qua viée mua thir cap Chirng




chi tien guri cria Ngdn hang TMCP Ddu tw va Phat trién Viét Nam theo phuong thire thoa thudn;
24 Nghi quyét s6 04/20235/NQ-VNDCF ngay 10/02/2025, théng qua viéc mua thir cap trdi phiéu
cija Cong tv Co phan CMC theo phuwong thire thoa thudgn,

2.p. Nghij quyé'l $0 03/2025/NO-VNDCE ngdy 21/02/2025, théng qua viée ban Chimg chi tién guri
cija Nedan hang TMCP e tir va Phat trién Viet Nam theo phwong thite thoa thudn;

210. Nghi q‘u)'c"'/ $6 06/2025/ NO-VNDCI ngay 006:03/2023, thong qua ké hoach 16 chire hop Dai
hgi Nha dau tie Quy VNDCE thieang nién nam 2025;

2|7, Nghi qu_l'é{ 56 07/2025'NO-VNDCE ngay 18/04/2025, théng qua viée cdp nhdt danh sdch
cdic ngdn hang. cong (y (ai chinh va cde 16 chire tin dung ma Quy VNDCE duge di giri tién, dau
it mua chimg chi tién giri va ede cong cu thi truong tién 1¢ khdc;

8. f\jgh,i quyér s6 082025/ NQ-VNDCEF ngay 12/05/2025, théng qua viée mua thir cdp Ching
chi tién gui cua Ngan hang TMCP Ddu tie va Phat rién Viét Nam theo phwong thire thoa thudn;
219, Nehi quyét s6 09/2025/NQ-VNDCF ngay 16/05/2025, thong qua vige mua thie cdp Ching
chi tién aui cua Cong Tv Tai Chinh TNIHIH Ngdn Hang Viét Nam Thinh Vieong SMBC' theo
phuong thire thoa thudn:

21 10. Nghj quvér 86 10,2025/ NO-VNDCEF ngay 12/06/2025, thong qua viée bdn Chitng chi tién
quei cua Ngdan hang TMCP Dau tu va Phit ricn Viet Nam theo phwrong thire thoa thudn;

211 Nehi quyét s 11,2025/ NQ-VNDCF ngay 02/07/2025, théng qua viée liwa chon cong ty kiém
(0dn va sodt xét bao cdo 1ai chinh ndm 2025 cua Quy Dau tur Trdi phiéu Linh hoat VND;

2.12. Nghi qu_vé'l §6 122025/ NO-VNDCF ngay 06/08/2025. thong qua viéc mua thir cdp Chimg
dii tién giri cua Cong Ty Tai Chinh TNHH Nedan [ang Viét Nam Thinh Vuong SMBC theo
nNheong thiee thoa thudn,

1.13. Nghi qu.\'é'l 86 1372025/ NO-VNDCF ngay 26/08/2023, thong qua viéc mua thi cdp trdi phiéu
ftiéng lé cua Cong 1y ( G phdn Ddu e Nam Long theo phuong thite thoa thudn,

D.14. Nghi quy(.:r 6 1472025/ NO-VNDCF ngay 03/12/2025, thong qua viée mua thir cdp Chirng
Ehi tion gui cua Cong 1y Tai chinh TINHIL MV Home Credit Vigt Nam theo phwong thiee thoa

hudn. -
2,

Cac cude hop cua Ban Dai di¢n quy da dugc 16 chire va tién hanh theo dung trinh tu quy dinh fgi™ \.,':a;}
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Ditu 1¢ Quy va phéap ludt hi¢n hanh. Cic bién ban, nghi quyét/quyét dinh cua Ban dai di¢n quy \) -\

. L A A 3 , . Vi 3 v 2 DA" T
déu duoc thong qua voi su thong nhat cao cia cac thanh vién va duge luu git theo quy dmh.”‘\“:_»R v
V& th lao cia cac thanh vién Ban Dai dién quy, trong nam 2025‘ mdi thanh vién Ban dai dxgl o
quy déu duoc chi tra voi muc thu lao cua mdi nguoi 13 03 triéu dong/thang theo dung nd1 dwig
da duwoc thong qua tai Dai hoi Nha dau tu thuong nién nam 2025.

Trén day 1a bao cio cua Ban Dai dién Quy gui Dai hoi Nha dau tr Quy VNDCF.

Tran trong! )
TM. BAN DAI DIEN QUY VNDCF
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QUY PAU TU TRAI PHIEU LINH HOAT VND  CONG HOA XA HQI CHU NGHIA VIET NAM

Dic lap - Ty do - Hanh phiic

Ia Néi, ngay 03 thang 04 nam 2026

BAQ CAO TINH HINH HOAT PONG NAM 2025 VA CHIEN LUQC DAU TU NAM 2026
CUA QUY DPAU TU TRAI PHIEU LINH HOAT VND

. KET QUA HOAT DONG CUA QUY NAM 2025
1. | Béi canh kinh té Viét Nam niam 2025

Nﬁ}‘l 2035, Kinh té Viét Nam khép lai véi nhimg déu 4n tang truong ndi bat, bt chép bbi canh qude té

nhigu bién dong

. }(inhilé ting truéng dat mirc cao An tugng, vuot xa ky vong, quy md va sirc manh kinh té duge

nang tam

Trgng boi canh kinh & thé gi('r'i day bién dgng, xung dot dia chinh tri, chién tranh thuong mai dién bién

phye tap, Viét Nam con phai doi mat voi mot nam thién tai don dap nhung nén kinh té nude ta di ghi nhan

mdjt ndm "birt pha toan di¢n", duy tri xu huong quy sau cao hon quy trude (quy I tang 7,05%, quy II ting

8,116%, quy III lz'u‘lg 8,25%', quy 1V ting 8,46%), GDP ca nam tang 8,02%, dat muc tiéu Quéc hoi dé ra,

thyoe nhém 21 nén kinh t¢ co thanh tich ndi bat vé ting trudng va én dinh vi mo. Co chu GDP tiép tuc

chityén dich theo hudng hién dai; trong do khu vuc dich vu chiém ti trong 42,75%, dong gop 51,08% vao

mifc ting truémg chung; khu vue cong nghi¢p va xdy dung chiém 37,65%, dong gop 43,62%; khu vuc nong,

lath nghigp va thuy san, tuy chi chiém 11,64% va dong g(’)p‘ 5,30%, nhung tiép tuc dong vai tro try do vimg

chéic. bio dam an ninh lvong thye, 6n dinh xa hoi va 1a nguon cung nguyén li¢u quan trong cho cong nghi¢p

ché bién va xudt khau. Quy md nén kinh & nam 2025 dat 514 ty USD, ting 5 bac, lén vi tri 32 thé gidi;

GIDP binh quan déu ngudi ndm 2025 dat 5.026 USD, gip 1,4 1an ndm 2020, vao nhom thu nhép trung binh

cap trén thé gioi.

Ning suat lao dong cua toan nén kinh té nam 2025 theo gia hi¢gn hanh udc dat 245 tri¢u dong/lao dong
(tyong duong 9.809 USD/lao dong, tang 626 USD so voi ndm 2024); theo gia so sanh, nang suat lao dong
ting 6,83% do trinh do cua ngudi lao dong duge cai thién (ty 1¢ lao dong qua dao tao ¢6 bang, ching chi
nam 2025 woc dat 29,2%, cao hon 0,8% so voi nam 2024).

Téng kim ngach xuét nhap Kkhau nam 2025 dat 930,07 ty USD, tang 18,2% (twong tng tang 143,14 ty USD)
o vai nam 2024; trong do xudt khau dat 475,06 ty USD, tang 17% (twong img tang 69,12 ty USD), nhap
khau dat 455,01 ty USD, tang 19.4% (twong tmg tang 74,02 ty USD) so v&i nam 2024; can can thuong mai
hing hoa cna Vi¢t Nam trong nam 2025 thing du 20,05 ty USD, giam 19,6% so voi mure thing du 24,95
ty USD cia ndm trude. Thi trudng My chiém téi 32,2% tong kim ngach xuéit khdu, xudt siéu sang thj truong
My dat 133,9 ty USD, tang 28,3%. Nhap khau tir Trung Quéc chiém 40,87% téng kim ngach nhip khau;
nhép sicu tir Trung Quéc o mue 115,6 ty USD, tang 39,6%.

hu hat FDI cua Viét Nam nam 2025 dat trén 38,4 ty USD, tang 0,5% so voi nam 2024, von FDI thuc hién
dat 27,62 ty USD, ting 9% trong bdi canh dong vén FDI toan cu bi thu hep, Viét Nam thudc nhom 15
nuée dang phat trién thu hat FDI lon nhét thé gioi.

Thu ngén sach nha nude vugt chi tiéu d& ra.

Thu NSNN ca nam ude dat khoang 2.635,4 nghin ty ddng, bang 134% so voi dy toan, ting 29% so vadi thue
H{ién ndm 2024, '1'6ng chi wde khoang 2.401,5 nghin ty df‘mg, dat 93,2% du toan, tang 31,2% so vOi nam
tFude, bao dam cac nhi¢m vu chi quan trong cho diu tu phat trién, an sinh xa hoi va phong chdng thién tai.
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- Diéu hanh chinh sich tién ¢ linh hoat, ngi 1ong ¢6 kiém soat, hd tre ting truéng nhung khéng cham
ngoi lam phat

Nam 2025, Ngan he‘mg Nha nude duy tri khung lai suét diéu hanh & mue thép, tao diéu kién cho Lac t6 chirc
tin dung (TCTD) tiép tuc giam 1ai suét cho vay, khuym khlch doanh nghu,p dau tu md rong san xudt, nguoi
dan vay von tiéu dung va mua nha, tr d6 ll'lLlL day tong cau ndi dia. Tdng phuong tién thanh toén tang
14, 98% $0 v&i cudi ndm 2024; huy déng vén cia cic td chire tin dung tang 13,68%; tang trudng tin dung
cua nén kinh 1é dat 17, 87%

NHNN ciing quan Iy ti gi4 6n dinh trong bdi canh dong USD trén thé gidi bién dong manh, c6 can thi¢p thi
trudong ngoai hm linh hoat théng qua céac cong cy nhu hoan déi ngoal t¢, ban ngoai t¢&. Ti gia trung tam
USD/VND cudi nam 2025 & mirc 25.121 ddng, ting 3,23% so véi cudi 2024, 1 mirc ting co kiém sodt,
phtt hop véi bién dong thi trudng,

Lam phat dugc kiém soat hidu qua, én dinh kinh té vi md. Chi sé gia tiéu dung (CPI) binh quan ndm 2025
$0 v6i nam trude chi tang 3,31% - ndm trong muc tiéu kiém soat dudi 4,5% do Quéc hoi dé ra.

2. Bio cho vé két qua huy dong vén tinh dén cudi nam 2025
NAV Quy tai ngay 31/12/2025 dat 109.032.113.418 ddng, ting 117,48% so véi ngay thanh lap quy.

Tinh t&i ngay 31/12/2025, (dng s6 chimg chi quy mua vao cia nha ddu tu cao hon téng sé chumng chi quy
ban ra, két qua nha du tu mua rong 4.553.473.68 ching chi quy. Quy cd 787 nha dau tu, trong d6 chi yéu

la nha dau tu ca nhan:

Ngay S$6 chirng chi quy NAV Quy (VND) $6 lwong nha diu tur

114 nha dau tu bao gdm:
- Ngay thanh lap

5.013.400,00 50.134.000.000 - 113 nha dau tw cd nhdn
18/08/2023 : 18 4
- 1 nha dau twr to chuc
s 787 nha dau tu bao gdm:
- 784 nha dau tw cd nhdn trong nude
31/12/2025 9.566.873,08 109.032.113.418

- 2 nha dau te to chie

- 1 nha dau tw ca nhdan niée ngoai

]

3.  Bio cho vé két qua hoat dong cia Quy nim 2025

3.1 Hoat djng quén ly diu tu
s N RN GRS
- Vé viéc tuan thit quy dinh dau tw va han mire dau tu:

+ Dbi voi tat ca giao dich mua ban trai phicu riéng 1¢ va giao dich thoa thugn mua ban ching chi
tidn gii ctia T'd chire tai chinh: Quy da thue hién viée xin ¥ kién chip thuiin bing vin ban ctia Ban Pai dién

Quy trwde khi thye hién giao dich theo dung quy dinh tai DPiéu 1¢ Quy.



+ Trong ndm 2025, tir ky dinh gia xac dinh gia trj tai san rong cua Quy Péu tu Trai phiéu linh hoat

VNID (VNDCF) tai ngdy 07/01/2025, ty 1¢ ddu tr vao chimg chi tién giri tai Cong Ty Tai Chinh TNHH

Ng

ah Hang Viét Nam Thinh Vugng SMBC vuot mire 20% tong gia tri tai san cia Quy, chua dam bao qu
g VIg g g8 y quy

dinh tai Piém ¢, Khoan 4, Pidu 35 ciia TT 98/2020/TT-BTC ngay 16 thang 11 nam 2020: "Khéng dugc

dau b qua 20% tdng gia tri tai san cta quy vio chimg khoan dang luu hanh va cac tai san néu ¢) quy dinh
q 1

tai

diém a, b khoan 2 Piéu nay clia mot td chire phat hanh, trir cdng cy ng ctia Chinh phu”. Ban Piéu hanh

quy|da thyc hi¢n vige didu chinh lai danh muc dau tu tai ky dinh gia xac djnh gia tri tai san rong cta Quy

VNPCF ngay 21/01/2025 d& dam bao dap tmg cac han mirc déau tu trong thoi han khong qua 3 thang ké tir

ngay phat sinh sai 1¢ch, theo ding quy dinh tai Thong tu 98/2020/TT-BTC.

% SO A
- Vé tai san dau tu:

Quy VNDCF tuan thu theo quy dinh vé tai san dau tu ctia Quy mo trai phiéu. Tai san dau tu cla

quj bao gom: Trai phicu ni¢m yét, Tréi phiéu riéng 1¢, Chimg chi tién giri va Tién guri ngan hang,

32|  Hifu qua diu tw

Quj VNDCF ddu tu vao tréi phiéu va cac tai san ¢ thu nhap ¢b dinh nén co sy tang truong NAV/CCQ déu

qug thoi gian.

inth toi ngay 31/12/2025, NAV/CCQ tang truong 13,97% so voi thoi diém thanh 1ap va ting 5,70% so voi

Ti
31/12/2024.
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Tovmmms || wans | 2.74% 735%
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Lai suét trung binh ndm ma Quy dem lai cho nha du tu dat 5,70%. Quy VNDCF dinh vi 14 san phédm déu

tu linh hoat vé ky han cho nha diu tu ¢6 dong tién nhan rdi dudi 3 thang nén day 1a muc i suit phu hop

va hip dan cho cac nha diu tu.

3.3

gan nhit

Thong tin v¢ danh muc diu tu va gid tri tai san rong cia Quy tai thoi diém 31/12 cia 3 nim

Pon vi: Pong

$6 cudi ky tai $6 cudi ky tai 86 cubi ky tai
STT Chi ticu
31/12/2025 31/12/2024 31/12/2023
I Danh muc dau tu
1 Tién va cac khoan twong duong | 12.979.722.046 6.393.293.192 15.460.787.560
tién
2 Céc khoan dau tu 93.890.133.271 99.830.010.858 58.605.826.751
3 Cd tire, trai tire duge nhan 1.167.854.182 1.161.454.161 1.047.078.082
4 Lai duge nhan 1.243.492.055 1.006.741.096 621.830.435
5 Tdng no 249.088.136 348.331.363 1.098.260.530
11 Tai sdn rong cia Quy 109.032.113.418 108.043.167.944 | 74.637.262.298
1 S6 lwgng Ching chi quy dang | 9.566.873,68 10.020.909,99 7.264.862,27
lwu hanh




5 G'ié lr~i tai san rong trén mot don | 11.396,83 10.781,77 10.273,73
vi quy
- Gia u:i tai sin r(‘)l:g trén mot | 11.397,27 10.781,77 10.279,42
don vi quy cao nhat trong ky
v Gi4 tri tai san rong trén mot | 10.781,77 10.273,73 9.984,15
don vi quy thip nhit trong ky
A% Téng loi nhuén clia Quy 6.096.659.199 5.084.951.137 1.413.267.248
Vi Ty 1¢ chi phi hoat dgng cia | 1,68% 1,78% 2,23%
quy trong Ky
A A N Sl
viI I'dc dp vong quay danh muc | 61,22% 84,57% 234,05%
trong ky
3.4 Chi tiéu v& 1¢i nhuén ciia Quy nam 2023,2024 va 2025:
Chi ti¢u Nam 2025 \ Nam 2024 Nim 2023 ‘
T(;mg loi nhuédn 6.096.659.199 L 5.084.951.137 1.413.267.248 \
bea | S o N e el o e U L e T e e
Luy y: Cdc thong tin vé két qua hoat dong cua Quy chi mang tinh chdt tham khao va khong cé nghia la

vide dau tw s€ bao dam kha nang sinh loi

3.5

A A - - »
n ké nam bao cao:

cho nha dau tw.

Co cau danh myc diu tu ciia Quy tai thoi diém bido ¢40 so voi danh m

3 A o -~ “
uc dau tu cia Quy nam
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THI TRUONG TRAI PHIEU VIET NAM NAM 2025

- Quy mo thi trwong trai phlcu ucp tuc t‘ln;, truong manh mé dat 21,2%; chi kém mirc ting trudng

ciia niim 2020 (35,5%) trong vong 10 nim gin diy.

Quy md thi lru(mg trai phiéu Vit Nam nim 2025 dat 4.271 nghm ty dong, twong duong 33 ,25% GDP, Thi
truong trai phiéu Chinh pht tiép tuc gifr vai tro chi dao (chiém gén 70% khéi lugng von huy dong ctia
Chinh phu tai thi truong trong mrm, trong Buu doan 2021-2025) trong nhi¢m vu tai co cdu ng cong. Thi

lruong trai phiéu doanh nghiép tiép tuc phuc hdi manh mé sau giai doan kho khin, niém tin ctia nha diu tu
dan duoc khoi phuc nho khung phap 1y ngay cang hoan thién.

- Thj trudng trai phiéu Chinh phii va trdi phiéu doanh nghiép déu dat miic ting truo‘ng tot.

Quy mo thi trudng trai phiéu Chinh phu (TPCP) nidm 2025 ghi nhan mirc ting truong an tuong dat 24,6%
nang tong quy mo TPCP hlc,n tai 1én dén 2.940 nghin ty ddng. Thj trudmg trai phiéu doanh nghiép (TPDN)
cling ghi nhan sy hdi phuc én dinh sau giai doan 2021-2023, ca nam 2025 ghi nhan tang trudng 14% so voi
nam 2024, tong quy md TPDN dat khoang 1.332 nghin ty dong.

Quy mb thj trwd'ng TPCP Viét Nam
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Quy mbé thj trwong TPDN Viét Nam
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Theo VBMA, két qua phat hanh TPCP trong nam 2025 dat khoang 371,5 n;,hm ty dong, tang +12,45% so
vGi ndm trude nhung hoan thanh méi dat 73,42% ké hoach ca nim (theo ké hoach d4u nim 2025 dat muc

tiéu phat hanh tong 500 nghm ty ddng TPCP).

2024 2()N2'§ ol ‘-’/oSVCK % KH nam
3 ndm “0 “ ‘“0 K 0,00%
5 nam e 48.770 ‘ 41577 “ ‘_—14,75% 35,09%
7 ndm 795 " 0 -100,00% 0,00%
'1_() 11;1;__‘;7 ;)10 314.101 7 '58 95% 163,59%
15 ﬁém 65.859 12.230 -81,43% 10,19%




20 ndm 6.030 500 91,71% 3,03%

30 ndm 11.312 3.093 -72,66% 9,37%

Téng 330.376 371.500 12,45% 73,42%

Ky han 10 ndm chiém da s8 s luong TPCP phat hanh thanh cdng trong nam, cling 1a ky han duy nhét hoan
thah muc tiéu phat hanh (thyc té con vugt 64% so voi ké hoach), so voi cing ky nam trude cling téing
59%. Ky han 3 ndm va 7 nim khong phat hanh thanh cong 10 nao (trong khi muc tiéu dat ra lan luot 12 1
20 pghin ty va 6 nghin ty). Cac ky han con lai khéi lugng trang thau ciing giam déng ké so voi nam 2024.

C
hd

Ky han phat hanh TPCP binh quan Ty trong cac ky han TPCP tring théu
T R 5.0%
4.51%
14 : 30 nam
4.0%
12
3.26% 20 ndm
10
09
IRARTLLLY e
£ s
z og1v
6 2.0% 10 ndm m:
4 7 nam
1.0%
S ‘ l =i 9 60% 80% 100%
2018 2019 2020 2021 2022 2023 2024 2025 0% 20% 40% b
s Ky han binh quan et | Bi SUAL DINK QAN ©2025 » 2024 Ngudn: HNX

e dot trang thiu chit yéu tap trung vao ky han 10 nam, mot it vao ky han 5 nam; ,chiém ty tron.g;phé‘t
nh ca nam lan lugt 1a 85% va 11%. Ky han phat hanh binh quan dat 9,78 nam (thap hon kha nhiéu ky

han phat hanh binh quén nam 2024 1a 11,12 ndm).

. . X A
- [Ldi suft tring thiu TPCP trén thi trudng so cip da ting 1én kha nhidu so véi cuoi nam 2023, xu
hwéng cd niim 2025 ting déu & moi phién dAu thiu




Lai suat trang thadu TPCP nam 2024
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Céc ky han phat hanh nhiéu nht 1a 5 nam va 10 nam 1ai suAt da ting tir 2,06%; 2,45% 1én 3,20% va 4,00%
(tai phién dAu thiu cudi cung ctia ndm). Ky han dai 15-20-30 nam do nhu cau phat hanh va tring thau thép

nén i suét trang thau tang chdm hon, mac ting ¢a nam tur 0,7-0,9%.

Lii suét phat hanh TPCP binh quan

nam 2025 dat 3,26%/nam; tang 1én 0,74% so v&i binh quan nam 2024.




- Trén thi troeong thir cap, loi suéit TPCP cit niim 2025 ciing ddng pha ting Ién ciing voi ldi suat tring
thiu, tuy nhién & thir cép loi suiit dau tw bién dgng hon, khong ting déu nhu phat hanh so cip: glal

doan dAu nim 2025 ting nhanh roi lai didu chinh giam, loi suiit chi tiing nhe nira dAu nitm, nira cudi
nim méi tiing manh.
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K&t thic nam 2025, lgi sudt TPCP cac ky han 1 nam, 5 nam, 10 ndm, 15 ndm, 20 nim va 30 nam trén thi
truping thir cap lan lugt két thae ¢ mue 2,92% (195 deb svek); 3,25% (196 deb svek); 4, 04% (+107 dcb
svck), 4,11% (+99 deb svek); 4,11% (193 deb svek); 4,17% (+ 90 deb svek). So vai lqu suit cudi nam ngoai,
lgi[sudt giao dich tét ca cac ky han déu di ting manh, tuy nhién thanh khoan thyc té cac giao dich mua ban
réh thi trudng thit chp lai giam nhidu.

- Thi trudng trai pl\icu doanh nghi¢p

By .

Thi truong TPDN Viét Nam nam 2025 ghi nhin nhiéu chuycn bién tich cwe khi quy md phat hanh
llng, thanh khoan thi trudmg thir cAp di cai thi¢n va nidm tin nha dau tuw din dwoc cing cd.

ta

Gid trj TPDN phit hanh theo nganh 2025
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Theo s0 liéu tong hop tir HNX update dén dau thang 1/2026, thi trudng TPDN Viét Nam nam 2025 ¢6 tong
cong 575 dgt phat hanh voi téng gia trj khoang 640 nghin ty ddng, trong dé ¢ 50 dot phat hanh ra cong
ching voi tong gié trj phat hanh 1a 55 nghin ty dong (chiém khoang 8,6% tdng gia tri phat hanh); 545 dot
phat hanh riéng 1€ trj gia khoang 585 nghin ty dong, tang hon 27% so véi luong tré;i phiéu rién,g le ph;it
hanh ca nam 2024 (chiém khoéng 91,4% tdng gia tri phat hanh). Téng quy mé phat hanh TPDN ca nim
2024 da tang 29% so v&i ndm 2024, mac du chua quay lai bing dinh phét hanh thanh cong TPDN ctia nim

an ;5() n h“l t Illlllll tll 1 u()“g [ l ])N dl (,1”“1] (llll(, h 1C ]101 va tang lIUO“ J ll n tuc tu

@ Cham 1rd goc @ Cham trd 1ai 4 Ti1é cham trd hang nam - cét phai
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Xét v& co ciu nhom nganh phat hanh, twong ty ndm 2024, T4 chirc tin dung va Bat dong san van 1a 2 nhom
TCPH 16n nhét. Nhom Té chie tin dung (chii yéu 1a ngén hang) phat hanh khoang 417 nghin ty, dimg déu
voi ty trong 65% tong gia tri phat hanh (tang 27% so vdi lugng phat hanh ndm 2024), ding tiép theo 1a
nhom Bt dong san phat hanh khoang 143 nghin ty voi ty trong 22% tdng gia trj phat hanh (ting 39% so
voi lugng phat hanh nam 2024). Cac dot phat hanh van tap trung chu yéu tai ky han 1-3 nim voi gid trj
khoang 415 nghin ty dong, twong duong 65% toéng gia trj phat hanh. Ca nam 2025, 13i sufit phat hanh binh
quan ~ 7,46%/nam, ky han phat hanh binh quan ~ 4,09 nam.

Trong ndm 2025, cac doanh nghiép da mua lai trude han lugng trai phiéu trj gia khoang 327 nghin ty dong,
tang 43% so voi lwgng TPDN mua lai trude han nam 2024 (229 nghin ty). Trong do, nhém To chirc tin
dung chiém da s6 khi thyc hién mua lai 222 nghin ty dong, twong duong 68% tong gia tri mua lai. X&p sau
1a nhom Bit dong san véi 60 nghin ty ddng, chiém 18%. Hau hét trai phicu duge mua lai s€ ddo han vao
nam 2026 va 2027 (chiém 65%).

Trén thi truong giao dich thi cép, tong gia tri giao dich TPDN riéng 1¢ trong nam 2025 dat 1.396.299 ty
ddng, binh quan dat 5.608 ty dong/phién, ting 29,3% so vai binh quén giao dich mdt phién ctia ndm 2024.
Niim 2025, thi trudng TPDN ghi nhin sy cii thién vé hd so tin nhiém va khi ning xir Iy n¢ chim tra
Theo bao cdo cia VIS Rating, chét lugng hd so tin nhiém cta cac td chire phat hanh cling ghi nhan nhimg
cai thién ro nét. Khoang 50% $6 16 chire phat hanh méi trong ndm 2025 duge danh gia co ho so tin nhiém
& mirc “Trung binh” tro 1én, cao hon dang ké so véi mire 38% cua ndm trude. Hoat dong xép hang tin
nhiém tré nén phd bién hon khi ¢6 t¢i 75 16 chae phat hanh duge x&p hang lan dau trong ndm, tang 50%
so voi cung ky, tap trung chu yéu vao quy 1V
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Ciing theo VIS Rating, ty 1¢ trai phiéu chdm tra trong ndm 2025 giam manh xudng con 1,3%, tir mirc dinh

12,

2V ghi nhdn ndm 2023. Céc trudong hgp cham trd madi cha yéu tap trung & nhom doanh nghiép bét dong

san ¢fd timg phat sinh C!lflll’l {ra trong cac nidm trude, phan anh nhimg khé khan v& dong tién va lgi nhuan
trong qua trix}h tai co cAu ng va khoi dong lai dy an. Hoat dong xur ly cdc khoan cham tra dat két qua tiéh
cuc khi cac to chire phat hé}]h da hoan tra khoang 51 nghin ty dong cho trai cht trong nim 2025, ting 82%
so vpi cung ky. Ty 1¢ thu hoi ng gbe cham tra liy ké dén cudi nam dat 43,4%, cao hon dang ké so voi mie

28,
thi

5% ctia ndm 2024, véi su cai thién ro rét & cac linh vge nang lugng va bét dong san nha ¢ nho diéu kién
truong thuéin lgi va hi¢u qua cta qud trinh tdi ciu truc.

IL.CHIEN LUQC DAU TU CUA QUY NAM 2026

1.

Danh gia tinh hinh kinh té nim 2026

Trong bdi canh kinh té toan cau van con nhicu bin dong, Viét Nam van 1a diém sang trén “ban d6” kinh
té the giti voi dy bao ting trudng tich cyce tir hau hét cac td chire quée 1é.

Nam 202§ c()’y nghia quan trong, nam dau trién khai K& hoach phat trién kinh té - xa hoi 5 nam 2026 -
2()3‘ 0, phz‘m dau ting }m(mg 2 con sb. Nghj quyét sO 244/2025/QH15, ngdy 13-11-2025, cla Quéc hoi,
“V§ ké hoach phat trién kinh ¢ - x hgi ndm 2026” xéac dinh muc tiéu phén d4u ting truong GDP dat 10%

tro
tao
dug

¢én gan voi on dinh kinh (€ vi mo, nang cao nang sudt, chit lugng va strc canh tranh cua nén kinh té,
nén tang virng chdc dé hoan thanh ké hoach phat trién kinh té - xa hoi giai doan 2026 - 2030 va dat
¢ cac muc tiéu chién luge dai han dén nam 2030 tr¢ thanh nude dang phat trién c6 cong nghigp hién

dai, thu nhdp trung binh cao va dén nam 2045 tror thanh nude phat trién, thu nhap cao.

bo
GI
i
ra,

g lyc tang truong chinh la cong nghiép - xay dung va dich vy (dong gop trén 90% vao ting trudng
P) véi du bédo muc tang truong cao 10 - 12%; néng, 1am, thuy san co thé ting toc voi mirc ting trudng
5,5% nho chuyén ddi s6, phat trién kinh 1é tudn hoan, chi dong thich img vai bién ddi khi hau. Ngoai
cac dong lyc tang truong mai (khoa hoc, cong nghg, kinh té s6, kinh t& xanh, kinh 1 tuan hoan...),

dong lue tir cai cach {hé ché va tiét kiém, chong lang phi s¢ duge cong huéng, lan toa. Theo woc tinh cia
“n , . . A A 2 s A At . . Y 0 2 r A , . A
nhdm nghién ciru, cai cach thé ché, cai thién moi truong kinh doanh va xir Iy dt diém cac dy an ton dong,

’

chdng ling phi ¢6 thé gitip GDP tang thém it nhat 0,8 - 1,2 diém %

ba
an

b (u cong cling dong vai tro quan trong trong phat trién kinh té, chinh phu dang trién khai hang loat dy

ha ting quy mo 1on nhu duong cao toc Bac - Nam, san bay qudc 1¢ Long Thanh, cac tuyén metro tai

Ha Noi va TP.HICM, cung nhidu dy an ning luong va ha tAng sb. Vige day manh dau tu cong khong chi

—

21y

p cai thién h¢ théng giao thong va logistics ma con tao thém vige lam, kich thich nganh xay dung va

thi hat diu tu tu nhan.

Tl

vl

i trwomg von cua Vigt Nam ciing phat trién nhanh chéng. Vide FTSE Russell dy kién nang hang Viét

Nam 1&n thj truong moi néi cép hai vao nam 2026 duge ky vong s thu hat thém dong von déau tu t6 chire

cai thién thanh khoan cho thi truong. Thi trudng trai phiéu doanh nghi¢p dwoc ky vong s¢ trd thanh

ciru canh" va 1a kénh dén von chicén luge khi chinh sach ti¢n t¢ khong con qua ndi long, bén canh du dia

cAlp von dai han cua ngan hang da thu hep.

Nganh du lich Viét Nam ciing dang ghi nhan nhidu tin hicu tich cye, lugng khach du lich quéc té va noi dia

-
¢

ch

=2

ng manh dang thic diy nganh du lich phat trién nhanh chong. Cac hing hang khong ciing tang tAn suét

uyén bay, m& thém nhicu tuyén bay méi dé dap tmg nhu cdu du lich tang cao. Diéu nay dugc ky vong st

ang lai lgi ich kinh 1¢ dang k& cho dat nudc trong nam 2026.
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Nim 2026 dy bao Chinh séch tién 1¢ s& 1a “néi 16ng c6 kiém sodt”, wu tién tinh thanh khoan va én dinh h¢
théng, linh hoat mg pho bién dong toan cau dé ho trg tang trudng bén viing va kiém soat lam phat.

Du dia dC giam thém lai sudt didu hanh 1a co rit han ché do cac yéu t6 bit dinh tir moi truomg quéc té,
Trong ngﬁn han, céc co quan quan 1y s& nd lye gitt én djnh mit bing 1ai sut dé hd trg doanh nghi¢p. Tuy
nhién, v¢ dai han, 1ai suat c6 xu huéng nhich ting, nguyén nhan chi yéu dén tir nhu ciu vén nhidu va dai
ha'n cho déu tu cOng va phuc hdi san xuét - kinh doanh. Mic du 13i sudt tiét kiém c6 déu hiéu ting tir nén
thap trude do, nhung ap luc 1én 1ai suit cho vay 1a hién hitu do chi phi du vao ting,

Ngoai ra, Ngén hang Nha nudc tiép tuc chi dao cac ngan hang tang truong tin dung an toan, hiéu qua, hudng
tin dung vao cac linh vuc ~siu1 xuit-kinh doanh, linh vire vu tién va cac dong luc tiang truong kinh té theo
chi dao cia Chinh phu; kiém soat chit ché tin dung ddi voi linh vue tiém 4n i ro.

Thi truong TPDN trong ndm 2026 ky vong tiép tuc tang truong nhung s¢ theo hudng co chon loc va minh
bach hon.

Trong bbi canh cac quy dinh ctia NHNN huémg h¢ théng ngan hang dén chuin Basel 3 (Thong tu 14), nhu
cdu v¢ von trung va dai han cua nhicu doanh nghi¢p s& phai chuyén sang huy dong tir kénh phat hanh
TPDN do khéu vj rui ro ctia ngan hang da siét chit hon.

Ngoii ra, du dia thye sy cua th truong cac nam (i ndm ¢ mang tréi phiéu ha tang. Trong khi ngan sach
nha nude du kién chi ganh véac duge khoang 70%, khoang tréng 30% con lai, twong duong hang chuc ty
USD, budc phai huy dong tir ngudn lye xa hoi, cy thé 1a qua trai phiéu doanh nghiép. Trai phiéu ha ting
ky vong s& thu hiit cdc nha dau tu t6 chirc nhu cac quy bao hiém hodc qu¥ huu tri — nhimg don vi von va
thich sy 6n dinh va ky han dai.

Trong nam 2026, ky vong v¢ viée da dang hoa san pham nhu trai phiéu xanh, trai phiéu bén virng sé 1a
dong luc quan trong dé thi truong TPDN Vi¢t Nam tiém can voi cac chudn muc khu vuc. Viée hoan thién
khung phap ly, minh bach hoa théng tin, ning cao tinh tir chju trach nhi¢m cia céc bén tham gia‘ va sy
ddng hanh ctia cac 6 chire xép hang tin nhi¢m s& la nén tang dé thj truong TPDN thye sy ddt pha vé chat.

2. Chién lugc diu tu ciia Quy niim 2026

Chinh phu dat myc tiéu hang déau trong nam 2025 la ting truong kinh té, Ban Piéu hanh Quy dv bio Ngan
hang nha nudce s€ duy tri mat bang 14i sudt & muc thép nhu hién tai hodc than trong hon la giam nhe. Du
dia dé giam manh mit bing ldi suat ciing khong con nhidu do ap luc ty gia rat 1on, ké hoach ndi 1ong chinh
sach tién (& cua FED s& kéo dai hon dy kién va ap lyc lam phat quay tré lai ma cac ngén hang van cin dam
bao 1di suét thue duong,

Do viy, Ban Diéu hanh Quy dy kién van tiép tuc tim kiém co hoi déu tu trai phiéu niém yét ciia cac doanh
nghiép 161, c6 dong tién én dinh hodc trai phiéu cua cac td chire tin dung, ddng thoi déu tu cac ching chi
tién giri cia cong ty tai chinh dé 161 wu lgi nhuan déu tu trong bdi canh 13i suat dang ¢ ving day nhu hién

tai. Cung voi d6 1a tién giri ngan hang vai da dang ky han d¢ dam bao thanh khoan cho quy.
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