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THONG DIEP
TONG GIAM DOC

Kinh thua Quy khach,

Chan thanh cam on Quy khach da tin tusng va déng
hanh cung Generali Viet Nam.

Chung toi vui mung chia sé cung Quy khach két qua
kinh doanh cua Tap doan Generali trong nam 2021,
vdi téng doanh thu phi dat 75,8 ty Euro, lgi nhuan
hoat dong dat 5,9 ty Euro va bién kha nang thanh
toan dat 227%. Day la két qua xuat sac, dac biet trong
b6i canh dai dich Covid-19 ti€p tuc hoanh hanh toan cau.
Vi két qua nay, Tap doan da thuc hién thanh cong chién
lugc 3 nam 2019-2021, qua do6 cung co vi thé tai chinh
ving manh va san sang budc vao mot giai doan chién
lugc mai 2022-2024.

Generali Viet Nam tu hao tiép tuc déng gop vao nhung
thanh tuu nay cua Tap doan. Trong mot nam 2021 day
kho khan do Covid-19, Generali Viet Nam da né luc khong
ngung dé han ché cac tac dong cua dai dich, tiép tuc tang
truéng doanh thu phi lén dén 4,3 nghin ty dong, tang
15% so véi nam 2020, duy tri bien kha nang thanh toan
cao (163% tai thoi diém 31/12/2021), dam bao t6t kha
nang chi tra cho khach hang.

Véi tinh than doan két, chia sé kho khan,
Generali Viet Nam da danh ra 16 ty dong dé hé tro
Chinh phu, khach hang, déi ngd nhan vién, tu van vién
va cong dong trong cudc chién vei dai dich. D& dam bao
cho céng tac phuc vu khach hang va phat trién kinh doanh
trong bat ky tinh huéng nao, Generali Viet Nam da day
nhanh cac ké hoach chuyén déi cong nghé sé va da
s6 hda thanh cong 100% cac quy trinh, tuong tac voi
khach hang va doi nga kinh doanh, déng thoi lién tuc
nang cao trai nghiém khach hang. Cac né luc nay da giup
Generali ti€ép tuc dan dau thj trusng vé chi sé do lusng
muc do hai long cua khach hang (R-NPS) trong nam 2021.

Khong ngung no luc, sang tao dé dap ung nhu céu
ngay cang cao cua khach hang, Generali da cho ra
mat san phdm bao hiém Llién két don vi VITA - Dau
Tu Nhu Y vao thang 04/2021. Cang nhu san pham bao
hiém lien két don vi VITA - S6ng Thinh Vugng da dugc
gidi thieu trusc do, VITA - Dau Tu Nhu Y da nhanh chong
dugc dong dao Quy khach hang tin tuéng lua chon.

Chung toi vui mung chia se vei Quy khach két qua dau
tu hét suc kha quan cua cac quy lién két don vj cua
hai san pham néu trén trong nam 2021. V&i co ché
dau tu doc dao va su quan ly cua hai cong ty quan ly
quy chuyén nghiép hang dau Viet Nam VinaCapital
va Dragon Capital, ca bon quy lien két don vi cua
Generali Viet Nam déu da vudn lén dan dau thi trusng
vé hiéu qua dau tu trong nam 2021. Lgi nhuan dau tu
ctia Quy Tang Trusng Chién Lugc va Quy Tang Truéng
Nang Dong lan lugt la 52,42% va 45,47%. Quy Tich Lay
Chién Ludc va Quy Tich Lay Nang Bong cing co lgi
nhuan dau tu rat kha quan, lan lugt a 9,22% va 8,36%.
Nhang két qua xudt sac nay dugc trinh bay chi tiét
trong Bao cao Thudng nién vé Két qua hoat dong cac
Quy Lién két Don vi nam 2021 dinh kem.

Generali tran trong cam on su tin tusng cua Quy khach
va cam két sé khong ngung no luc dé xung dang voi
niém tin cua Quy khach.

Kinh chuc Quy khach cung gia dinh suc khoe va
thinh vugng.

TINA NGUYEN
Téng Giam déc Generali Viét Nam
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TINH HINH THI TRUONG
TAI CHINH NAM 2021

KINH TE VI MO

Sau mot nam 2020 kiém soat dich bénh rat thanh céng
va su tang truéng day hung khéi trong nua dau nam
2021, dot bung phat dich Covid-19 lan thu tu vao thang
04/2021 khong chi khién cho hé théng y té lao dao ma
con gay anh huéng lén dén kinh té vi mo. Lan dau tién
sau rat nhiéu nam, Viet Nam ghinhan tang truésng GDP
am vao quy 3/2021. Tuy nhien, Chinh phu Viet Nam
da thich ung véi tinh hinh méi, nhanh chong chuyén
tu chién lugc Zero-Covid sang s6ng chung vaéi Covid.
Viet Nam cang da ddy manh tiéem vac-xin va nhanh
chong gia tang ty lé bao phu vac-xin trén ca nudc.
Tu quy 04/2021, Chinh phu dan n¢i long gian cach,
mao cua tro lai nén kinh té, dong thoi ban hanh nhiéu
bién phap hé trg nén kinh té. GDP cua Viet Nam cho
ca nam 2021 van tang truéng du rat khiem tén 6 muc
2,6% so vei nam 2020, nh¢ vao dau tu cong va dong vén
FDI lam dong luc tang truéng chinh va dudc ddy manh
khi nén kinh té mao cua trdg lai.
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Tu thang 03/2021 dén thang 08/2021, Viet Nam trai qua
5 thang lién tiép nhap siéu do tang trusng xuat khau
cham hon han so véi tang trusng nhap khau. Nhung
vdi n6 luc khéng ngung trong quy 4, dén hét nam 2021
can can thuong mai hang hoa da dat xuat siéu 4,08 ty
USD. Mac du muc xuét sieu nam 2021 chi bang 20% so
vdi muc xudt siéu cua nam 2020, nhung trong béi canh
kho khan do dich Covid-19, xuat nhap khau van la diém
sang va tién dé quan trong dé nén kinh té vung budc
vao nam 2022. Dy trt ngoai héi dat muc ky luc mdi véi
hon 105 ty USD, tuong duong 4 thang nhap khau.

Két qua thu hut von FDI dugc danh gia la diém sang
cua buc tranh kinh té Viét Nam vén chiu nhiéu tac dong
cua dich Covid-19. Téng v6n dau tu FDI nam 2021 dat
31,2 ty USD, tang 9,2% so voi nam 2020, trong do6 vén
giai ngan thuc té dat 19,7 ty USD, giam nhe 1,2% so vdi
nam 2020, chu yéu do cac bién phap gian cach xa hoi
kéo dai, dan dén viéc dinh tré san xuat va cham giai
ngan cho cac du an.

Ngan hang Nha nudc tiép tuc thuc hién chinh sach tién
té theo huong linh hoat nham tao diéu kiéen téi da hé
trg cho doanh nghiép trong nam 2021. Vugt qua su anh
hudng tieu cuc cua dich Covid-19, tin dung toan nén
kinh té tang ngay tu dau nam va cao hon so véi nam
2020. Tinh dén cudi nam 2021, tin dung toan nén kinh
té tang 13,53% so voi nam 2020 (cung ky nam 2020
tang 12,13%).

Trong boi canh ap luc lam phat toan cau ngay cang
tang cao, gia nguyén vat lieu dau vao cho san xuat
va gia cudc van chuyén lién tuc tang nhung chi s6
gia tieu dung (CPI) cua Viet Nam nam 2021 chi tang
1,84% so voi 2020 (muc tang thdp nhat trong 6 nam
qua). Nam 2021 tiép tuc la mot nam kiém soat lam
phat thanh cong.
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THI TRUONG CO PHIEU

Trong nam 2021, mac du Viet Nam da phai trai qua
2 dot bung phat dich Covid-19 véi nhiéu hau qua
kha nang né déi voi nén kinh té, VN-Index van vugt
dinh lich st nam 2018 dé chinh phuc ngudng 1.500
diém. Dang chu vy, sau cac dot diéu chinh manh khi
dich Covid-19 bung phat trong nudc, thi trusng chuing
khoan ("TTCK”) lai tang manh mé nho ky vong phuc
héi kinh té sau dai dich va dong tién dau tu mai dé vao
thi trusng tu nhom cac nha dau tu ca nhan. Cuéi nam
2021, chi s6 VN-Index dong ctra ¢ muc 1.498,28 diém,
tang 35,73% so véi nam 2020 va la mot trong nhing
thi truéng chung khoan mang lai lgi suat sinh l&i cao
nhat thé gioi.
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Véi mat bang lai suat tiép tuc duy tri 6 muc thap, TTCK
Viét Nam ngay cang thu hut su quan tam cua cac nha
dau tu ca nhan trong nudc. Trong khi nha dau tu nuéc
ngoai lién tuc ban rong, sé lugng tai khoan ca nhan mo
mai lién tuc dat muc cao ky luc, dac biét trong nhing
thang cu6i nam 2021, dat hon 1,5 triéu tai khoan, gap
gan 4 lan so véi nam 2020. Biéu nay da giup thanh
khoan thj trusng nam 2021 tang hon 2,5 lan so véi
2020 va ly giai cho viéc khai ngi dang chi phéi dién bién
thi trusng va thi trusng khong bi anh huéng dang ké
trusc ap lyc rut von cua khéi ngoai nhu da tung xay ra
trong qua khu.

Chi s6 VN-Index

1.498,28
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Nam 2021 ghi nhan sy tang gia c6 phiéu cua toan bo  va 73,4%. Ba nhdm nganh cé muc tang diém thap
cac nhom nganh, dan dau la nhom Tai chinh véi muc ~ nhat bao gém Du lich va Giai tri (+6,3%], Vién thong
tang trudng xdp xi 128%, tiép theo la nhom Cong  (+4,9%) va Truyén thong (+3,7%).

nghé thong tin va Ban lé vdi muc tang lan ludt 84,6%

TANG TRUGNG GIA CO PHIEU VN-INDEX THEO NGANH NAM 2021 (%)
Tai chinh 127,7%

Cong nghé thong tin
Ban lé

Vat lieu va xay dung
Hoa chat

Bat dong san

Tieu dung

Ngan hang

3
21,89

18,4%

12,4%

9,1%

9,1%

6,3%

4,9%

3,7%

Cong nghiép

Y té

Nang lugng

Dau khi

Bao hiém

Thuc pham va D6 uéng
Du lich va giai tri

Vién thong

Truyén thong
20% 40% 60% 80% 100% 120%  140%

Nguon: Fiinpro

CAC c0 PHIEU CO ANH HUGNG TANG LON CAC €0 PHIEU CO ANH HUOGNG GIAM LON
CHOT NGAY 31/12/2021 CHOT NGAY 31/12/2021
Ma Gia dong cua °@ _Th§V doi S0 °/?’Anh huéng Ma Gia dong cua %’ Th§y doi S0 °/?’Anh huéng
(VND) vdi nam trudc dén VN-Index (VND) vGi nam trudc dén VN-Index
MSN 171.000 94,30% 6,60% VNM 86.400 -17,50% -2,60%
NVL 91.000 147,90% 6,40% SAB 151.000 -21,90% -1,80%
VPB 35.800 98,30% 4,80% BID 37.100 -2,10% -0,50%
HPG 46.400 52,30% 4,80% BVH 56.000 -13,90% -0,40%
VHM 82.000 20,80% 4,40% LGC 48.100 -30,30% -0,30%

Nguoén: Bloomberg
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THI TRUONG TRAI PHIEU

Trong nam 2021, thi trusng trai phiéu Chinh phu tiép
tuc phat huy vai tro huy dong vén cho ngan sach Nha
nudc va dau tu phat trién vdéi téng khéi lugng phat hanh
cua Kho bac Nha nudc dat 318,2 nghin ty déng, tuong
dudng 98% ké hoach ca nam. Khai lugng trai phiéu
Chinh phu bao lanh dat 21,5 nghin ty déng, trong do co
11 nghin ty déng phat hanh bsi Ngan hang Chinh sach
Xa héi va 10,5 nghin ty phat hanh bsdi Ngan hang Phat
trién Viet Nam.

Lai suat trung thau giam manh ¢ tat ca ky han, dua
mat bang lai sudt xuéng muc thap nhat tu trudc téi nay.
Cu thé, lgi suét trai phiéu ky han 10 nam, 15 nam, 20
nam va 30 nam tai thai diém cu6i nam 2021 lan luct la:
2,08%; 2,33%; 2,75%; 2,98% va giam 20, 17, 14, 16 diém
€0 ban so véi nam 2020.
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Ky han phat hanh mdi binh quan dat 13,92 nam, gan
nhu khong déi so véi nam 2020. Tuy nhién, lai suat phat
hanh mdi binh quan giam con 2,30% so véi muc 2,92%
nam 2020.

Mat khac, thi truong trai phiéu doanh nghiép tiép tuc
phat trién manh vao nam 2021. Nam 2021 da ghi nhan
c6 382 doanh nghiép phat hanh trai phiéu vei tong khéi
lugng phat hanh dat 714 nghin ty déng (tang 64% so
voi 2020), trong do co 6 dot phat hanh trai phiéu ra thi
truong quaéc té vai téng gia tri 1,74 ty USD (tuong duong
40 nghin ty déng). Mat bang lai suéat trai phiéu doanh
nghiép co xu hudng giam nhe cung véi xu husng lai
sudt cho vay giam. Bat dong san va Ngan hang (chiém
lan luct 40% va 33% téng khoi lugng phat hanh toan
thi truong) tiép tuc la cac nganh phat hanh trai phiéu
chu dao.

Quy mo thi truong trai phiéu

%GDP

30% 28% 28% 27% 28% 28% 28%
25%
20% 21%
15% 15% 16%
10% 9% 1%

5% 3% 5% 6% I I

0% W . l

2015 2016 2017 2018 2019 2020 2021

B T6ng du no Trai phiéu doanh nghiép/GDP

B Tong du ng Trai phiéu chinh phu/GDP
Nguoén: HNX
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Lgi suat trai phiéu Chinh phu 2018-2021
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=== Thang 12-2020 s 1 haNG 12-2021 Nguén: VBMA

Lai suat va ky han trung binh phan theo nganh cua
Trai phiéu doanh nghiép nam 2021

6,7
°
4,2 4,2
° 3,5 °
°
2,2
°
4,6% 8,3% 9,8% 9,7% 8,6%
Ngan hang  T6 chuc tai chinh ~ Bat dong Nang luong Khac
khac san
O Lai suat trung binh (%) ® Ky han trung binh (nam) Nguén: TCBS
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Gia tri tai san rong cua Quy lién két don vi dudc tinh
bang téng gia tri cac tai san va cac khoan dau tu cua
Quy tru di téng gia tri cac khoan no phai tra cua Quy tai
thai diém dinh gia.

9,22%

8,36%

5,00%
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y Tich Lay Nang Bong —— Quy Tich Lay Chién Ludc VNIBOR + 3,5%
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35,73%
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Chi s6 VN-Index

Quy Tang Trudng
Nang Bong

—— Quy Tang Trusng
Chién Ludc
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CAC QUY PAU TU TANG TRUGNG

Cac Quy Bau Tu Tang Trudng la cac Quy lien két

don vi nham cung cép su tang truéng vén trong

thai gian trung va dai han thong qua viéc dau 2 39,
. e . 389% “77°

tu vao danh muc da dang cac c6 phiéu niém yét ’

trong cac nganh co thé hudng lgi tu xu thé tang

trueng kinh té cua Viét Nam va thé gidi.

3,3%

Muc sinh L6i so sanh: VN-Index Phan bo tai san

@ Tiénva cac khoan
tuong duong tién
@ Tien gui co ky han
QUY TANG TRUONG CHIEN LUOC I
g @ Co6 phiéu niem yét
Bon vi quan ly quy: VCFM
'q yauy @ Taisan khac
Ngay thanh lap quy: 15/08/2019
LOI NHUAN PAU TU TOP 5 TAI SAN NAM GIU (tai ngay 31/12/2021)
N . Ma Tang/giam . Ty lé
2021 202 Tu thanh L
0 020 Uthanhtap chung khoan trong nam (%) Nganh nam giu (%)
Tang Truong Chién Lusc | 52.42% | 11,05% 65.19% MWE +14.3 Tieu dung 7.6
TCB +58,7 Ngan hang 5,7
Muc sinh L6i so sanh 35,73% | 14,87% 52,98% HPG +11,9 Thep 5,4
FPT +57,4 CNTT 53
VHM -8,4 BBS 52

Phan bé tai san
QUY TANG TRUONG NANG DONG

@ Tiénva cac khoan
Don vi quan ly quy: DCVFM (*) tuong duong tién
Ngay thanh lap quy: 15/08/2019 @ Tién gui co ky han
(*) Ké tu ngay 31/12/2020, Cong ty C6 phan Quan ly @ C6 phiéu niem yét
Quy Dau tu Viet Nam (VFM) déi ten thanh Cong ty C6 phan
e o v @ Taisan khac
Quan ly Quy Bau tu Dragon Capital Viet Nam (DCVFM]
LOI NHUAN PAU TU TOP 5 TAI SAN NAM GIU (tai ngay 31/12/2021)
. Ma Tang/giam ) Ty le
2021 2020 Tu thanh la . ’
P ching khoan trong nam (%) Nganh nam giu (%)
Tang Trusng Nang Dong | 45.47% | 14.06% | 63,57% MWG +14.3 Tieu dung 8.7
VPB +10,2 Ngan hang 6,7
Muc sinh loi so sanh 35,73% | 14,87% 52,98% TPB +53,2 Ngan hang 52
FPT +57,4 CNTT 5,1
VND +173,3 Chung khoan 4,5
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CAC QUY PAU TU TiCH LUOY

Cac Quy Dau Tu Tich Lay la cac Quy lien két
don vi véi muc tieu dem lai thu nhap én dinh
voi muc do rui ro thap théng qua dau tu vao 20% 0,7%
danh muc da dang cac loai trai phiéu va tai '
san sinh lgi 6n dinh.
Muc sinh 18 so sanh: Lai suét lién ngan hang Phan b tai san
Viét Nam (VNIBOR) 3 thang + 3,5% @ Tiénva cac khoan
tuong duong tién
@ Tién guico ky han

@ Traiphiéu

QUY TiCH LUY CHIEN LUGC d -
oanh nghiép

Bon vi quan ly quy: VCFM
Ngay thanh lap quy: 15/08/2019

@ Taisan khac

LOI NHUAN PAU TU TOP 5 TAI SAN NAM GIU (tai ngay 31/12/2021)
2021 2020 | Tuthanhlap Tai san Ty L& nam
gu'l (o/o]

Tich Lay Chién Lugc 9,22% 7.16% 19,42% Trai phiéu Cong ty c6 phan Dien Gia Lai (GEG) 14,9
Trai phiéu Cong ty c6 phan phat trién bat dong san 149

Muc sinh L6i so sanh 5,00% 5,78% 14,33% Phat Dat (PDR) '
Trai phiéu Cong ty phat trién khu do thi Kinh Bac (KBC) 13,2
Trai phiéu Tap doan Masan (MSN) 10,7
Trai phiéu Cong ty Cap treo Ba Na 9.1

2,1% 0,0%

Phan bé tai san

., . . . Tién va cac khoa
QUY TiCH LUY NANG PONG e
Bon vi quan ly quy: DCVFM

Ngay thanh lap quy: 15/08/2019

@ Tién guico ky han

@ Traiphiéu
doanh nghiép

@ Taisankhac

LOI NHUAN PAU TU TOP 5 TAI SAN NAM GIU (tai ngay 31/12/2021)
o . Ty le
2021 2020 Tu thanh lap Tai san . .
nam giu (%)

Tich Luy Nang Bong 8,36% 7.37% 18.68% Trai phiéu Cong ty c6 phan phat trién bat dong san 17.9
Phat Dat (PDR])

Muc sinh i so sanh 5,00% 5,78% 14,33% Trai phiéu Cong ty c6 phan Dt Xanh (DXG) 14,9

Trai phiéu Cong ty c6 phan Khang Dién (KDH) 14,9

Trai phiéu Cong ty c6 phan chung khoan Réng Viét (VDS) 12,7

Trai phiéu Cong ty phat trién khu do thi Kinh Bac (KBC) 12,3
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BAO CAO
TiNH HINH
HOAT DONG
CUA CAC

QUY LIEN KET
PON VI

S6 du ngay 1 thang 1 nam 2021
Quy
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BAO CAO PHi BAO HIEM VA
TINH HINH THAY DOI PON VI QUY

Bon vi: VND

BAO HIEM NHAN THO ITALIA

NAM 2021

Téng phi bao hiém

Phi bao hiém co ban

Phi bao hiém dong thém

Phi ban dau khau tru trudc khi dau tu vao cac
Quy lién két don vi

Nam thu nhat

Nam thu hai

Nam thu ba

Tong so6 phi bao hiém dau tu vao cac Quy lién két don vi

Téng s6 phi bao hiém da phan b6 vao cac
Quy lien két don vi

Phi bao hiém da nhan chua phan bé vao cac
Quy lien két don vi

So phat sinh trong nam

1.008.372.460.400
944.536.727.000
63.835.733.400

669.636.004.600

645.782.382.100
22.904.697.600
948.924.900

338.736.455.800
316.464.320.000

22.272.135.800

Bon vi: VYND

S6 du ngay 31 thang 12 nam 2021

P S6 Gia
So tién L
don vi quy mua
Quy
Tich Lay
Chién
Ludc

49.901.119.513 4.564.038  10.934

Gia
ban

10.934

10.412.738.901

o So Gia Gia oA
Sé tién . X So tién
donviquy mua ban

486.524 (*) (*] 60.313.858.414

5.050.562

So Gia Gia

don vi quy mua ban

11.942  11.942

Quy
Tich Lay
Nang
bong

53.870.468.547 4.918.981  10.952

10.952

13.037.687.414

718.868 (*) (*) 66.908.155.961

5.637.849

11.868 11.868

Quy
Tang
Truéng
Chién
Lugc

32.253.359.892 2.975.844  10.838

10.838

82.369.521.177

3.962.983 (*) (*] 114.622.881.069

6.938.827

16.519 16519

Quy
Tang
Truéng
Nang
Pong

28.938.454.920 2.573.570  11.244

164.963.402.872 15.032.433

11.244

93.142.003.482

198.961.950.974

4.889.984 (*) (*) 122.080.458.402

10.058.359 363.925.353.846

(*) Gia ban va gia mua trong nam bién dong lien tuc theo tung l&n mua ban nén Cong ty khong trinh bay khoan nay

7.463.554

16.357 16.357

25.090.792



BAO CAO TINH HiNH TAI SAN CUA CAC QUY LIEN KET PON VI

Ngay 31/12/2021 Bon vi: VND
Al A Quy Tich Lay Quy Tich Lay Quy Tang Truéng Quy Tang Trudng . A

TAISAN Chién Lugc Nang Dong Chién Lugc Nang Dong Tong cong

Tién mat 435.339.243 26.147.953 2.667.880.040 4.421.719.864 7.551.087.100

Danh muc dau tu

Tién gui co ky han va chung
chi tién gui

Trai phiéu doanh nghiép

C6 phiéu niem yét

Tai san khac

Phai thu lai cac khoan dau tu
Tai san khac

Gia tri tai san rong tai ngay
31 thang 12 nam 2021

58.700.868.481
5.700.000.000

53.000.868.481

1.177.650.690
1.106.650.217
71.000.473

60.313.858.414

65.504.395.601
8.005.003.288

57.499.392.313

1.377.612.407
965.199.395
412.413.012

66.908.155.961

107.548.229.474
3.729.100.274

103.819.129.200

4.406.771.555
4.127.697
4.402.643.858

114.622.881.069

BAO CAO THU NHAP VA CHI PHi CUA CAC QUY LIEN KET BON VI

Nam 2021

113.147.195.000
2.000.000.000

111.147.195.000

4.511.543.538
2.583.562
4.508.959.976

122.080.458.402

344.900.688.556
19.434.103.562

110.500.260.794
214.966.324.200

11.473.578.190
2.078.560.871
9.395.017.319

363.925.353.846

Bon vi: VYND

THU NHAP/ DOANH THU

Phi bao hiém dau tu vao cac
Quy lién két don vi

Thu nhap dau tu tu hoat dong
dau tu

Tién gui co ky han va chung chi
tién gui

Trai phiéu doanh nghiép

Cé phiéu

Khac

Thu nhap khac

Tong thu nhap/ Doanh thu

Chi phi

Phi bao hiém rui ro

Phi quan ly hop déng

Phi chuyén déi quy

Phi huy hop dong

Phi quan ly quy

Phi hoat dong dau tu

Tong chi phi

Chénh léch giua doanh thu va

chi phi

Loi nhuan Lay ké tai ngay

1 thang 1 nam 2021

Lgi nhuan phan chia

- Cho chu hgp dong

- Cho Chu s6 hau (t6i da bang
vai ty L& phi quan ly quy)

- Cho Chu s6 htu (tuong ung voi
thu nhap tu quy méi)

Lgi nhuan lay ké tai
ngay 31 thang 12 nam 2021

Quy Tich Lay
Chién Lugc

18.585.295.400

5.775.101.143

357.796.846

5.417.304.297

(308.756.500)
24.051.640.043

11.274.516.660
667.182.640
1.000.000
845.829.100
832.632.947
17.739.795

13.638.901.142

10.412.738.901

9.901.119.513

20.313.858.414

Quy Tich Lay
Nang Pong

29.194.032.500

5.873.306.466

1.374.143.777

4.468.422.963

30.739.726
(762.066.100)

34.305.272.866

18.004.741.382
1.065.451.518
1.900.000
1.268.540.900
919.130.285
7.821.367

21.267.585.452

13.037.687.414

13.870.468.547

26.908.155.961

Quy Tang Truéng
Chién Lugc

127.072.911.700

25.366.850.055

59.490.295

25.307.359.760

(2.733.036.400)
149.706.725.355

55.786.807.750
3.301.249.250
1.100.000
6.572.116.200
1.631.853.132
44.077.846

67.337.204.178

82.369.521.177

22.253.359.892

104.622.881.069

Quy Tang Trudéng
Nang Pong

141.612.080.400

22.320.039.113

31.107.127

22.288.931.986

(2.072.417.500)
161.859.702.013

57.877.655.408
3.424.977.592
1.000.000
5.675.726.100
1.655.908.534
82.430.897

68.717.698.531

93.142.003.482

18.938.454.920

112.080.458.402

Téng cong

316.464.320.000

59.335.296.777

1.822.538.045

9.885.727.260
47.596.291.746
30.739.726
(5.876.276.500)

369.923.340.277

142.943.721.200
8.458.861.000
5.000.000
14.362.212.300
5.039.524.898
152.069.905

170.961.389.303

198.961.950.974

64.963.402.872

263.925.353.846




KINH TE VI MO

Sang nam 2022, khi ty L& tiém chung vac-xin dat dugc
mién dich cong dong theo khuyén cao cua Té chuc Y té
Thé gisi (WHO) nhanh hon du kién va vai kinh nghiem
chéng dich, séng chung véi Covid-19 co dugc tu giai
doan trudc, kinh té Viet Nam duy kién sé tang trudng
tré lai 6 muc 6,0-7,0%. Bong luc tang trusng chinh
dén tu (1) dong vén FDI tiép tuc tim dén Viet Nam
trong ké hoach “Trung Quéc + 1" cua cac tap doan da
quéc gia, (2) dau tu cong dugc dady manh, dac biet la
hang loat cac du an phat trién ha tang tai cac dia ban
trong diém trén khap ca nudc, va (3) hoat dong xuat
khau lay lai da khi san xudat trong nudc quay lai hoat
dong. Tuy nhién, Viet Nam co thé doi mat véi mot sé
rai ro chinh nhu (1) s6 ca nhiém co thé tang sau khi
Viet Nam md cua nén kinh té tré lai va sy phat trién
cua cac bién chung Covid-19 mdi trén pham vi toan
cau, (2) viec trién khai vac-xin cta Viet Nam cham
hon ky vong, (3] linh vuc dich vu du lich, hang khong
héi phuc cham sé anh hudng dén da tang truéng cua
tieu dung noi dia.

Nguén cung ngoai t&é nam 2022 dugc du bao tudng
duong muc dat trong nam 2021 nhe vao (1) hoat dong
xudt khau héi phuc sau dich Covid-19, (2] dong vén

FDI giai ngan du bao sé quay tro lai va (3) kiéu héi
chay vé Viet Nam do nhu cau dau tu tai Viet Nam Lén.
Dinh husng hé trg chinh sach tién té cua Ngan hang
Nha nudéc van tiép tuc duy tri trong nam 2022 vdi tang
trueng tin dung muc tiéu dat 14%, tuong duong muc
tang trong nam 2021. Mat bang lai suat huy dong dang
6 muc thap, nhiéu kha nang sé tang nhe trong nam
2022 do (1) lam phat tang tro lai khién ngan hang cén
nang lai suat huy dong dé duy tri lai thuc duong du hap
dan dé duy tri tinh canh tranh, (2) nhu céu tin dung
phuc héi sau khi kinh té mé cua tré lai va (3) chinh sach
tién té than trong hon cua Ngan hang Nha nudc.

Tuy nam 2021 Viet Nam da kha thanh céng trong viéc
kiém soat lam phat, budc sang nam 2022, ap luc lam
phat dudc danh gia la rat lén do tac dong bdi cac yéu
t6 nhu: (1) gia xang dau co thé tiép tuc tang, dac biet do
tinh hinh cang thang tai Nga va Ukraine, ddy chi phivan
chuyén len muc cao hon va (2) nhap khau lam phat tu
cac qudc gia khac trong qua trinh nhap khau nguyén vat
lieu phuc vu cho nhu cau ddy manh san xuat sau dich
bénh va hang hoa tiéu dung. Cung véi nhing ap luc
hién hau trong nam 2021, chinh phu dat ra muc tiéu
kiém soat lam phat nam 2022 ¢ muc 4,0-4,5%.
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THI TRUONG CO PHIEU

Sau mét nam bung né vé nhiéu khia canh, trién vong
TTCK nam 2022 dudc du bao than trong hon khi cac yéu
t6 quéc té bot dan tinh thuan lgi, mac du cac yéu t6 trong
nudc van ho trg cho thi trusng tang trusng. Cac yéu to
ho trg thi truéng bao gom:

(1) Kinh té vi mo trong nudc 6n dinh, goi phuc héi kinh
té 350 nghin ty dong dugc thong qua sé tao da giup
nén kinh té lay lai da tang trusng sau khi dich bénh
dudc kiém soat. Kinh té vi mo tich cuc giup lgi nhuan
cua cac doanh nghiép niém yét cai thién nhg san xuat
phuc hoi, tieu dung trong nudc va quéc té tang;

(2) Kinh té tai cac quéc gia la dei tac thuong mailén cua
Viet Nam cang dan tro lai guong quay phat trién.
Cac Hiép dinh thuong mai quan trong da dudc ky két
trong thai gian qua dudc ky vong sé phat huy hiéu
qua, gop phan nang cao vi thé cua Viet Nam trong
mat cua cac déi tac va nha dau tu toan cau;

g GENERALI

BAO HIEM NHAN THO ITALIA

(3] Thi trusng tiép tuc thu hut manh mé dong vén cua
nha dau tu trong nudc va lién tiép tao ra thanh
khoan. Mat bang lai suéat thap van sé git chan nha
dau tu trong nudc, trong khi ap luc rut von cua khéi
ngoai khong con nhiéu.

Ngoai nhing yéu té thuan Lgi trén thi sé cé mot sé rui ro,

phan lén dén tu bén ngoai nhu sau:

(1) Ngan hang trung uong cac nudc cht chét ddy nhanh
qua trinh trung hoa chinh sach tién té ndi léng va
tang lai suat;

(2) Kha nang kiém soat dich dudi ky vong anh husng
dén tang trudng va hoi phuc cuia nén kinh té trong
nudc va quoc té;

(3) CPI va gia ca hang hoa leo thang do gian doan cua
chuoi cung ung;

(4) Thijtruong chung khoan cac nudc phat trién co dién
bién tiéu cuc hoac dao chiéu.

THI TRUGNG TRAI PHIEU

Nhu cau phat hanh trai phiéu Chinh phu du kién sé
khong déi so vei nam 2021, véi lugng phat hanh khoang
350-370 nghin ty dong. Mat bang lgi suat trai phiéu van
con du dia giam nhe do lugng tién trong hé théng ngan
hang van nhiéu va rui ro tu dich Covid-19 van tiép tuc
trong nam 2022. Ban xen nhip giam, co thé xuat hién
cac nhip tang trong ngan han cung vdi bién dong trén thi
trugng thé gioi.

Budc sang nam 2022, thi trusng trai phiéu doanh nghiép
du kién tiép tuc phat trién vé quy mo, tung budc hinh
thanh kénh cung ung vén trung va dai han cho doanh
nghiép, giam bét ap luc cho vay lén hé thang Ngan hang.
Vé phia cau, nhu cau dau tu trai phiéu doanh nghiép van
luén hién htu 6 muc cao vdi ty suat sinh L8i kha hap dan
so vdi cac kénh khac trong béi canh lgi suat trai phiéu
Chinh phu va lai suat tién gui cé xu hudng én dinh 6 mat
bang thap. Cung vei viec Ngan hang Nha nuéc gitt mat
bang lai suét cho vay thap dé ho trg doanh nghiép phuc
héi sau dai dich va ky vong viéc tang tinh thanh khoan
trén thi trudng thu cap, lgi suat trai phiéu doanh nghiép
sé co xu husng giam trong nam 2022.
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