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BAO CAO TINH HINH HOAT PONG NAM 2025 VA CHIEN LUQC PAU TU NAM 2026
CUA QUY PAU TU TRAI PHIEU LINH HOAT VND

. KET QUA HOAT PONG CUA QUY NAM 2025
1. Béi canh kinh té Viét Nam nim 2025

Néam 2025, Kinh t& Viét Nam khép lai v6i nhitng ddu 4n tang trudng ndi bat, bat chép bbi canh quéc té
nhiéu bién dong

- Kinh té ting truéng dat mirc cao 4n twgng, vugt xa ky vong, quy md va sirc manh kinh té dwoc
nang tAm

Trong bbi canh kinh té thé glm day bién dong, xung dot dia chinh tri, chlen tranh thuong mai dién bién
phirc tap, Viét Nam con phai déi mat véi mot ndm thién tai don dap nhung nén kinh té nudc ta da ghi nhan
mdt nam "but pha toan di¢n", duy tri xu hudng quy sau cao hon quy trude (quy I ting 7 05%, quy 1I tang
8,16%, quy III tang 8 25%, quy IV tang 8 46%) GDP cd nam tang 8 ,02%, dat muc tiéu Quoc hoi dé ra,
thudc nhém 21 nén kinh té c¢6 thanh tich ndi bat vé tang 1ru0ng va 6n dinh vi mé. Co cdu GDP tiép tuc
chuyén dich theo hudng hién dai; trong d6 khu vuc dich vu chiém ti trong 42,75%, dong gop 51,08% vao
muec tang truong chung; khu vue cong nghiép va xay dung chiém 37,65%, dong g0op 43,62%; khu vuc nong,
lam nghié¢p va thuy san, tuy chi chlcm 11,64% va dong gop 5,30%, nhung tiép tuc dong vai trod try d viing
chic, bao dam an ninh lwong thuec, on dinh x4 hoi va 1a ngudn cung nguyén lidu quan trong cho cong nghiép
ché bién va xuat khau. Quy mo nén kinh té nam 2025 dat 514 ty USD, ting 5 bac, lén vi tri 32 thé g101;
GDP binh quéan dau ngudi nam 2025 dat 5.026 USD, gap 1,4 1an ndm 2020, vao nhom thu nhép trung binh
cao trén thé gioi.

Ning suét lao dong ctia toan nén kinh té nam 2025 theo gia hién hanh wdc dat 245 tridu ddng/lao dong
(twong duong 9.809 USD/lao dong, ting 626 USD so véi ndm 2024); theo gia so sanh, ning suét lao dong
tang 6,83% do trinh do ciia ngudi lao dong duoc cai thién (ty 18 lao dong qua dao tao c6 bang, chimg chi
nam 2025 wdce dat 29,2%, cao hon 0,8% so voi nam 2024).

Tdng kim ngach xuat nhap khau nam 2025 dat 930,07 ty USD, ting 18,2% (twong ng ting 143,14 ty USD)
s0 v6i nim 2024; trong do xuat khau dat 475,06 ty USD, tang 17% (twong tng ting 69,12 ty USD), nhép
khau dat 455,01 ty USD, ting 19,4% (tuong (mg ting 74,02 ty USD) so v&i nam 2024; can can thuong mai
hang hoa cua Viét Nam trong ndm 2025 thang du 20,05 ty USD, giam 19,6% so vdi murc thang du 24,95
ty USD cuia ndm trude. Thi truong M§ chiém t6i 32,2% tong kim ngach xuét khiu, xuét siéu sang thi truong
M¥ dat 133,9 ty USD, tang 28,3%. Nhap khau tir Trung Qudc chiém 40,87% tdng kim ngach nhap khéu;
nhap siéu tr Trung Qudc & mire 115,6 ty USD, tang 39,6%.

Thu hit FDI ctia Viét Nam nam 2025 dat trén 38,4 ty USD, ting 0,5% so voi nam 2024, von FDI thyc hién
dat 27,62 ty USD, tang 9% trong bdi canh dong von FDI toan cau bj thu hep, Viét Nam thudc nhém 15
nude dang phat trién thu hat FDI 16n nhat thé gidi.

- Thu ngén sach nha nuwéc vuot chi ticu dé ra.

Thu NSNN ca ndm uéc dat khoang 2.635,4 nghin ty ddng, bang 134% so v6i du toan, tang 29% so vai thuc
hién nam 2024. Toéng chi wéc khoang 2.401,5 nghin ty dong, dat 93,2% du toan, ting 31,2% so v&i ndm
trude, bao dam cac nhiém vu chi quan trong cho dau tu phat trién, an sinh xa hdi va phong chéng thién tai.



- Pi¢u hanh chinh sich tién t¢ linh hoat, n6i long c6 kiém soat, hd tre ting truéng nhung khong chim
ngoi lam phat

Néam 2025, Ngan hang Nha nudc duy tri khung 13i suat diéu hanh & mtrc thap, tao diéu kién cho cac té chire
tin dung (TCTD) tiép tuc giam 14i suét cho vay, khuyen kh1ch doanh nghlep dau tu mo rong san xuét, ngudi
dan vay von tiéu dung va mua nha, tr do thuc day tong cdu ndi dia. Téng phuong tién thanh toan tang
14 98% $0 vOi cudi ndm 2024; huy dong vén cia cac td chirc tin dung tang 13,68%; tang truong tin dung
ctia nén kinh té dat 17, 87%

NHNN ciing quan ly ti gia 6n dinh trong bdi canh dong USD trén thé gi6i bién déng manh, c6 can thiép thi
treong ngoai h01 linh hoat thong qua cac cong cu nhu hoan ddi ngoa1 t¢, ban ngoai té. Ti gia trung tm
USD/VND cudi nim 2025 & mic 25.121 dong, ting 3,23% so v6i cudi 2024, 1a mirc tang co kiém soat,
phtt hop vai bién dong thi truong.

Lam phét dugc kiém soét hiéu qua, on dinh kinh t& vi mé. Chi s6 gia tiéu dung (CPI) binh quan nam 2025
$0 vOi ndm trude chi ting 3,31% - ndm trong muc tiéu kiém soat dudi 4,5% do Qudc hoi dé ra.

2. Bio cio vé két qua huy dong vén tinh dén cudi nim 2025
NAV Quy tai ngay 31/12/2025 dat 109.032.113.418 ddng, tang 117,48% so v&i ngay thanh 1ap quy.

Tinh téi ngay 31/12/2025, tong s6 chimg chi quy mua vao cua nha dau tu cao hon téng s6 chimg chi quy
ban ra, két qua nha dau tu mua rong 4.553.473,68 chimg chi quy. Qu¥ c6 787 nha dau tu, trong d6 chu yéu

la nha dau tu ca nhan:

Ngay S$6 chirng chi quy NAV Quy (VND) S6 lwong nha diu tw

114 nha dau tu bao gom:

. Ngay thanh lap :
5.013.400,00 50.134.000.000 - 113 nha dau tw cd nhdn
18/08/2023 : ,
- 1 nha dau tw t6 chire
787 nha dau tu bao gom:
- 784 nha dau tw cd nhan trong nudc
31/12/2025 9.566.873,68 109.032.113.418

- 2 nha ddu tw t6 chirc

- I nha dau tw cd nhan nudéc ngoai

3. Bdo cdo vé két qua hoat dong ciia Quy niam 2025
3.1 Hoat dong quan Iy diu tu
- V@ vigc tuin thit quy dinh dau tw va han mirc ddu tw:

+ Dbi vai tat ca giao dich mua ban trai phicu riéng 1é va giao dich thoa thuan mua ban ching chi
tién giri cua T chtre tai chinh: Qu¥ da thuc hién viée xin ¥ kién chap thuin bang vin ban cuia Ban Pai dién

Quy trude khi thue hién giao dich theo dung quy dinh tai Piéu 1¢ Quy.



+ Trong nam 2025, tir ky dinh gi4 xac dinh gia trj tai san rong ctia Quy Pau tu Trai phiéu linh hoat
VND (VNDCF) tai ngay 07/01/2025, ty 1¢ déu tu vao ching chi tién gui tai Cong Ty Tai Chinh TNHH
Ngan Hang Viét Nam Thinh Vuong SMBC vuot mirc 20% tong gia trj tai san ciia Quy, chua dam bao quy
dinh tai Piém ¢, Khoan 4, Piéu 35 cua TT 98/2020/TT-BTC ngay 16 thang 11 nam 2020: "Khong dugc
dau tu qua 20% tong gié tri tai san cua quy vao chimg khoan dang lwu hanh va céc tai san (néu c6) quy dinh
tai diém a, b khoan 2 Pidu nay cua mot td chure phat hanh, trir cong cu ng ctia Chinh phti”. Ban Piéu hanh
quy da thuc hién viée diéu chinh lai danh muc dau tu tai ky dinh gia xac dinh gia tri tai san rong cta Quy
VNDCF ngay 21/01/2025 dé dam bao dap tmg céc han mue dau tu trong thoi han khéng qué 3 thang ké tir
ngay phat sinh sai lI¢ch, theo dung quy dinh tai Thong tu 98/2020/TT-BTC.

- Ve tai san ddu tu:
Qu§ VNDCF tuan thu theo quy dinh vé tai san dau tu cta Qu¥y m& trai phiéu. Tai san dau tu cua
quy bao gdbm: Trai phiéu niém yét, Trai phiéu riéng 1¢, Ching chi tién guri va Tién giri ngan hang.
3.2 Hiéu qua diu tw

Quy VNDCF dau tu vao trai phiéu va cac tai san c6 thu nhap ¢ dinh nén cé su tang truong NAV/CCQ déu
qua thoi gian.

Tinh t¢i ngay 31/12/2025, NAV/CCQ tang truong 13,97% so voi thoi diém thanh 1ap va ting 5,70% so véi
31/12/2024.

Ngay NAV/CCQ (VND) Tang trwéng tir khi thanh lap Lai suit quy nim
18/08/2023 10.000,00 0,00% 0,00%
31/12/2023 10.273,73 2,74% 7:35%
31/12/2024 10.781,77 7,82% 4,95%
31/12/2025 11.396,83 13,97% 5,70%




NAV/1 CCQ 11.396,83
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Lai suét trung binh nam ma Qu§ dem lai cho nha dau tu dat 5,70%. Quy VNDCF dinh vj 1a san pham dau
tu linh hoat vé& ky han cho nha dau tu ¢6 dong tién nhan rdi dudi 3 thang nén day 1a murc 13i suat phu hop

va hap dan cho cac nha dau tu.

3.3 Théng tin vé danh muc diu tw va gia tri tai sin rong cia Quy tai thoi diém 31/12 ciia 3 nim
gin nhit

Pon vi: Pong

S6 cubi ky tai S6 cudi ky tai $6 cubi ky tai
STT Chi tiéu
31/12/2025 31/12/2024 31/12/2023
I Danh muc dau tu
y Tién va cac khoan tuong dwong | 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 C§ tirc, trai tire duge nhan 1.167.854.182 1.161.454.161 1.047.078.082
4 Lai dugc nhan 1.243.492.055 1.006.741.096 621.830.435
5 Tong no 249.088.136 348.331.363 1.098.260.530
II Tai san rong cia Quy 109.032.113.418 108.043.167.944 | 74.637.262.298
1 S6 lugng Chimg chi quy dang | 9.566.873,68 10.020.909,99 7.264.862,27
luu hanh




5 Gia tri tai san rong trén mot don | 11.396,83 10.781,77 10.273,73
vi quy

m Gia tri tai san rong trén mot | 11.397,27 10.781,77 10.279,42
don vi quy cao nhit trong ky

v Gia tri tai san rong trén mot | 10.781,77 10.273,73 9.984,15
don vi quy thap nhit trong ky

A% Téng loi nhuén cia Quy 6.096.659.199 5.084.951.137 1.413.267.248

VI Ty 1€ chi phi hoat dong cia | 1,68% 1,78% 2,23%
quy trong ky

VII Téc do vong quay danh muc | 61,22% 84,57% 234,05%
trong ky

3.4 Chi tiéu vé loi nhudn ciia Quy nam 2023, 2024 va 2025:

Chi tiéu Nam 2025 Nam 2024 Nim 2023

Tong loi nhuan

6.096.659.199

5.084.951.137

1.413.267.248

Luu y: Cdc thong tin vé két qua hoat dong cuia Quy chi mang tinh chat tham khao va khong cé nghia la

viée dau tw s bao dam kha nang sinh 107 cho nha dau tu.

35 Co chu danh muc diu tw ciia Quy tai thoi diém bdo cdo so véi danh muc dau tw ciia Quf nim

lien ké nam bao cao:

Chi tiéu 31/12/2025 31/12/2024
Trai phiéu niém yét 37,43% 41,36%
Trai phiéu riéng 1 7,29% -
Ching chi tién gii 26,55% 35,98%
Tién giri ngén hang 26,52% 20,66%
Cac tai san khac 2,21% 2,00%
3.6 Danh gia bién dong ciia cac thi truomg trong ky bdo ciao ma Quy dAu tw, thong tin vé loi

nhuén dau tw doi voi tirng loai tai san:



THI TRUONG TRAI PHIEU VIET NAM NAM 2025

- Quy md thi truedng trai phiu tiép tuc ting trwong manh mé dat 21,2%; chi kém mirc ting trudng
ciia niim 2020 (35,5%) trong vong 10 nim gan day.

Quy m thi truémg trai phiéu Viét Nam nam 2025 dat 4.271 nghm ty dong, twong duong 33 25% GDP, Thi
truong trai phiéu Chinh phu tiép tuc gift vai tro chu dao (chiém gan 70% khéi lwong von huy dong cua
Chinh phu tai thi truong trong nudc trong g1a1 doan 2021-2025) trong nhiém vu tai co ciu ng cong. Thi
truong trai phleu doanh nghiép tlep tuc phuc hdi manh mé& sau giai doan kho khin, niém tin cua nha dau tu
dan dugc khoi phuc nho khung phap 1y ngay cang hoan thién.

- Thi trudng trai phiéu Chinh phii va trai phiéu doanh nghiép déu dat mirc ting truéng tot.

Quy mb thi truong trai phiéu Chinh phi (TPCP) nam 2025 ghi nhan mirc tang truong &n tuong dat 24,6%
nang tong quy md TPCP hién tai 1én dén 2.940 nghin ty ddng. Thi truong tréi phiéu doanh nghié¢p (TPDN)
cling ghi nhan sy hdi phuc 6n dinh sau giai doan 2021-2023, ca nam 2025 ghi nhén tang trudng 14% so vai
nam 2024, téng quy md TPDN dat khoang 1.332 nghin ty dong.

Quy mb thi trieng TPCP Viét Nam Quy mo thj triworng TPDN Viét Nam
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Theo VBMA, két qua phat hanh TPCP trong nam 2025 dat khoang 371,5 nghln ty dong, tang +12,45% so
v6i nam trude nhung hoan thanh méi dat 73,42% ké hoach ca ndm (theo ké hoach d4u nam 2025 dit muc
tiéu phat hanh téng 500 nghin ty ddng TPCP).

2024 2025 %SVCK % KH nam
3 nam 0 0 0,00%
5 nam 48.770 41.577 -14,75% 35,09%
7 nam 795 0 -100,00% 0,00%
10 ndm 197.610 314.101 58,95% 163,59%
415 nam g5.859 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 s6 s6 lugng TPCP phat hanh thanh cong trong nam, ciing 1a ky han duy nhét hoan
thanh muc tiéu phat hanh (thuce té con vuot 64% so vai ké hoach), so véi cung ky nam trude cling tang
59%. Ky han 3 ndm va 7 nam khong phat hanh thanh cong 16 nao (trong khi muc tiéu dat ra lan luot 1a 1a
20 nghin ty va 6 nghin ty). C4c ky han con lai khéi lugng tring thiu ciing giam dang k& so véi nam 2024.
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Céc dot trang thau chu yéu tap trung vao ky han 10 ndm, mot it vao ky han 5 nam; chiém ty trong phat
hanh ca nam lan luot 14 85% va 11%. Ky han phat hanh binh quén dat 9,78 nam (thép hon kha nhiéu ky
han phat hanh binh quan nam 2024 1a 11,12 ndm).

- Lii suét trang thiu TPCP trén thi trudng so cAp da ting lén kha nhiéu so véi cubi nim 2023, xu
hwéng ci nim 2025 ting déu & mdi phién diu thau




Lai suat trang thadu TPCP nam 2024
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Cac ky han phat hanh nhleu nhét 13 5 nam va 10 nam lai suét da tang tir 2 06% 2,45% 1én 3,20% va 4,00%
(tai phién déu thau cudi cung ciia ndm). Ky han dai 15-20-30 ndm do nhu cAu phat hanh va trung thau thap
nén 13i suét trang thau tang cham hon, muc tang ca nam tir 0,7-0,9%. Lai suét phat hanh TPCP binh quan
nam 2025 dat 3,26%/nam; ting 1én 0,74% so véi binh quan ndm 2024.




- Trén thi truomg thir cap, loi suit TPCP ca niim 2025 ciing dong pha ting Ién cuing véi lai suit tring
thau, tuy nhién & thir cAp loi suat diu tw bién dong hon, khong ting déu nhw phat hanh so cip: giai
doan dau nim 2025 tiing nhanh rdi lai diéu chinh gidm, lgi suit chi ting nhe nira diu nim, nira cudi
nim moi ting manh.

4.5%

Loi suét trai phiéu Chinh phu
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Két thic nam 2025, 1o suét TPCP céc ky han 1 ndm, 5 nam, 10 ndm, 15 ndm, 20 ndm va 30 nim trén thi
trudng thir cap 1an luot két thuc & muc 2,92% (195 deb svek); 3,25% (+96 deb svek); 4 04% (+107 dcb
svek); 4,11% (+99 deb svek); 4,11% (+93 deb svek); 4,17% (+90 deb svek). So voi loi sudt cubi nam ngoai,
loi sudt giao dich tht ca céc ky han déu da ting manh, tuy nhién thanh khoan thuc té cac giao dich mua ban
trén thi trudong thir cap lai giam nhiéu.

- Thi truong trai phiéu doanh nghi¢p

Thi trweong TPDN Viét Nam nam 2025 ghi nhian nhiéu chuyen bién tich cwe khi quy mé phat hanh
ting, thanh khoan thi truomg thir cAp da cai thién va niém tin nha diu tw din dwgc ciing cb.

Gia tri TPDN phat hanh theo nganh 2025
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Theo s6 ligu tong hop tir HNX update dén ddu thang 1/2026, thi truong TPDN Viét Nam nam 2025 ¢6 tong
cong 575 dqt phat hanh vai tong gia trj khoang 640 nghin ty dong, trong d6 ¢ 30 dot phat hanh ra cong
ching voi tong gia tri phat hanh 1a 55 nghin ty dong (chiém khoang 8,6% tdng gié tri phat hanh); 545 dot
phét hanh riéng 1¢ trj gid khoang 585 nghin ty dong, ting hon 27% so v&i lwong trai phiéu riéng 1¢ phat
hanh ca ndm 2024 (chiém khoang 91,4% téng gia tri phét hanh). Téng quy md phat hanh TPDN c& ndm
2024 da tang 29% so voi ndm 2024, mic du chua quay lai bang dinh phat hanh thanh cong TPDN ctia ndm
2021 (khoang 750 nghin ty) nhung thi trudng TPDN da chinh thitc phuc hdi va ting truong lién tuc tir
2022-2025.

@ Cham trd goc @ Cham trd 1ai @ T71é cham trd hang ndm - cot phai
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Xét vé co cau nhom nganh phat hanh, twong ty nam 2024, T4 chie tin dung va Bat dong san van 1a 2 nhom
TCPH 16n nhat. Nhom T chire tin dung (cht yéu 1a ngan hang) phat hanh khoang 417 nghin ty, ding dau
Vi ty trong 65% tdng gid tri phat hanh (tang 27% so v6i lugng phat hanh nam 2024), dimg tiép theo 1a
nhom Bat dong san phat hanh khoang 143 nghin ty voi ty trong 22% téng gia tri phat hanh (tang 39% so
v4i lugng phat hanh nam 2024). Céac dot phat hanh van tap trung chu yéu tai ky han 1-3 ndm véi gi trj
khoang 415 nghin ty dong, twong duong 65% tong gia tri phat hanh. Ca ndm 2025, 1ai sudt phat hanh binh
quan ~ 7,46%/ndm, ky han phat hanh binh quéan ~ 4,09 nam.

Trong nam 2025, cac doanh nghi¢p da mua lai trudc han luong trai phiéu tri gia khoang 327 nghm ty dong,
tang 43% so voi 1uong TPDN mua lai trudc han nam 2024 (229 nghin ty). Trong d6, nhém T4 chie tin
dung chiém da s6 khi thyc hién mua lai 222 nghm ty dong, tuorng duong 68% tong gia tri mua lai. Xép sau
1a nhom Bét dong san vdi 60 nghin ty ddng, chiém 18%. Hau hét trai phiéu dugc mua lai s& d4o han vao
nam 2026 va 2027 (chiém 65%).

Trén thi trudng giao dich thir cép, tong gia tri giao dich TPDN riéng 1¢ trong ndm 2025 dat 1.396.299 ty
ddng, binh quan dat 5. 608 ty ddng/phién, tang 29,3% so véi binh quan giao dich mét phién cua nam 2024.

Nim 2025, thi truong TPDN ghi nhén sy cii thién v& hd so tin nhi¢ém va kha ning xir Iy n¢' cham tra

Theo bao cdo cua VIS Rating, chat lugng hd so tin nhiém cua cac td chirc phat hanh ciling ghi nhan nhing
cai thién rd nét. Khoang 50% sb t6 chirc phat hanh méi trong ndm 2025 dugc danh gia co hd SO tin nhiém
o muc “Trung binh” trd 1én, cao hon dang ké so voi mirc 38% cua nim trude. Hoat dong xép hang tin
nhiém tré nén phd bién hon khl 6 t6i 75 td chuc phat hanh duge xép hang lan du trong ndm, tdng 50%
so voi cung ky, tap trung chu yéu vao quy IV
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