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Kinh thua Quy khach,

Chéan thanh cdm on Quy khach da tin tudng va
dong hanh cung Generali Viét Nam. Chung toi
vui mung chia sé& cung Quy khach két qua
kinh doanh cla Tap doan Generali trong nam 2025,
vGi doanh thu phi gdp dat 981 ty Euro. Két qua
hoat dong kinh doanh dat 8,0 ty Euro va bién kha nang
thanh toan duy tri & muc 219% tai thsi diém
31/12/2025. Nhiing con s6 nay tiép tuc khang dinh vi
thé tai chinh vimg chéc va chién lugc phat trién
bén viing clia Tap doan trén quy mo toan ciu.

Tai thi trudng trong nudc, Generali Viét Nam tu hao
ti€p tuc dong gop vao thanh tuu chung ctia Tap doan
véi mét nam hoat déng hiéu qua. Doanh thu phi dat
5123 ty dong va bién kha nang thanh toan dat 237%
tai thoi diém cudi ndm 2025, dam bao kha nang chitra
cho khach hang. Téng chi trd quyén Igi bao hiém
trong nam 2025 dat 1.532 ty dong, tang 19% so Vdi
nam 2024, thé hién cam két manh mé clia ching toi
trong viéc sat canh cung khach hang truéc nhiing
bién ddng clia cudc séng.

Vé hoat dong dau tu, dudi su quan ly cla hai cong ty
quan ly quy hang dau la VinaCapital va Dragon Capital,
cac Quy lién két don vi ciia Generali Viét Nam tiép tuc
ghinhan két qua kha quan bat chap nhimng bién déng
clia thi trudng tai chinh. Trong nam 2025, ty suét
dau tu ctia Quy Tang Trudng Chién Lugc dat 13,03%
va Quy Tang Trudng Nang Bong dat 21,09%. Cac
Quy Tich Ly Chién Lugc va Quy Tich Liy Nang Bong
clng dat két qua an tuong vai ty suat dau tu'la 6,72%
6 ca hai Quy. Nhiing két qua kha quan nay dugc
trinh bay chi tiét trong Bao cao hoat déng clia Quy
lién két don vi ndm 2025 dinh kem.

Nam vira qua, toan nganh bao hiém nhan tho dang
budc vao giai doan chuyn minh manh mé nham
dap ung quy dinh mdi tai Nghi dinh 46/2023/ND-CP
quy dinh chi tiét thi hanh moét s6 diéu cla Luét
Kinh doanh bao hiém, va Thong tu 67/2023/TT-BTC
hudng dan mét sé diéu ctia Luat Kinh doanh bao hiém,
Nghi dinh 46/2023/ND-CP. Nhing quy dinh nay da
tao ra hanh lang phap ly hoan chinh, thic déy thi
trusng phat trién theo hudng chuyén nghiép, bén viing
va dat Igiich clia khach hang lam trong tam.

Qua dé, Generali Viét Nam da cht dong diéu hudng
moi hoat ddng van hanh va nang cao tiéu chudn clia
tat ca cac kénh phan phdi dé dam bao tuan thd
tuyét déi cac quy dinh mdi, tir dé ciing ¢6 niém tin va
mang lai nhiing giai phap bao vé thiét thuc cho ting
khach hang.

Th&u hi€u nhu céu cla khach hang vé mét diém tua
tai chinh linh hoat, trong nam 2025, Generali Viét Nam
chinh thic ra mét thé hé san phdm mdi cling bao hiém
lien két chung VITA - Ngay Mai Viing Chac. S& hiiu ba
uu diém vuct troi: Bao vé bén bi ngay ca sau bién cé,
kha nang tich Iy t6t cung cac khoan thudng dai han
va linh hoat lya chon muic phi bao hiém phu hop véi
nhu c4u bao vé cling nhu tai chinh ca nhan, san pham
la giai phap toan dién, dudc Generali Viét Nam thiét ké
phu hop véi da dang phan khiic khach hang, trao quyén
lua chon va bao vé nhing diéu quan trong nhat.

Song hanh cling san phdm bao hiém lién két chung
VITA - Ngay Mai Vimg Chéc, mét thé hé san pham
hoan toan mai cling dugc Generali Viét Nam cho ra mét
nhu bd déi bao hiém stic khde ca nhan VITA - Stic Khoe
Vang 2025 / VITA - Suic Khée Kim Cuong 2025, va cac
san phadm ban kém mdi. Nhing san phdm nay
khdéng chi dap Uung dugc quy dinh hién hanh cuta luat
kinh doanh bao hiém ma con mang nhiéu cai tién,
dap Ung nhu cau da dang cia moi gia dinh Viét.

Déc biét, chién dich toan cau "Here.Now - Tron ven
ting khoanh kh&c" dudc trién khai trong nadm qua da
truyén tai manh mé théng diép vé su déng hanh
tan tam, khéng dinh st ménh trd thanh "Ngudi ban
Tron dai" ludn hién dién va hd trg khach hang trong
moi khodnh khac cuia cudc séng.

Generali Viét Nam tran trong cam on su tin tudng cla
Quy khach va cam két sé khéng ngiing nd luc dé
xUng dang vai niém tin clia Quy khach.

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

Nguyén Phuong Anh
Téng Giam déc Generali Viét Nam



TINH HINH THI TRUGNG TAI CHINH NAM 2025

KINH TE Vi MO

Theo Téng cuc Théng ké Viét Nam (GSO), tang truéng Téng san pham trong nudc (GDP) cla Viét Nam
canam 2025 udc tang 8,0% so vai cung ky nam truéce, ghi nhan muc tang truéng an tugng trong hon mét
thap ky tir nam 2011 (chi sau muc tang 8,5% trong nam 2022). Nhiing s6 liéu nay cho thay suiic chéng chiu
dang k& cla kinh t& Viét Nam trudc cac thach thiic tir bén ngoai, dic biét 1a xu hudng gia tang bao hd
thuong mai ctia My, déng thai phan anh quy dao tang trudng trong nudc bén viing hon nhé cac cai cach cla
Chinh pht va cac bién phap hé tro co trong tam.

Khu vuc san xuat & xay dung va dich vu van 1a déng luc tang trudng chinh véi muic tang Ian luct 14 8,9% va 8,6%;
déng gop 43,6% va 511% vao téng gia tri tang thém toan nén kinh té. Trong khi do, khu vuc ndéng, 1am nghiép
va thly san chi tang 3,8%, dong gop 5,3% do chiu tac dong bat Igi tir bao va mua (.

Chi sd gia tiéu dung (CPI) trung binh nam 2025 tang 3,3% so véi cung ky - thap hon so véi muc tiéu cua
Quéc hdi la 4,0% - 4,5%. Hai yéu t6 gop phan kiém ché téc do tang CPI ndm 2025 bao gém: (i) Chi s6 nhom
giao théng giam 2,1%, tac ddng lam CPI chung giam 0,2 diém phan tram, trong do gia xang giam 8,5%; (i)
Chi s6 gia nhom thong tin va truyén théng giam 0,5%, do gia dién thoai thé hé ci giam.

Tang trudng GDP cua Viét Nam trong giai doan tir 2015 dén 2025
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Nguon: Dt liéu cua Hiép hoi Thi truong Tréi phiéu Viét Nam téng hop




San xuat va xuat khau van duy tri xu hudng tich cuc. Chisé san xuat cong nghiép nam 2025 t&ng manh
9,2% so v&i nam trudc (nam 2024 tang 8,2%). Trong do, nganh ché bién, ché tao tang manh nhat véi muc
10,5%, déng gop 84 diém phan tram vao muc tang chung. Tinh chung ca nam 2025, t6ng kim ngach
xuét khdu hang hoa uéc dat 475 ty USD ( tang 17.0% so véi cung ky nam 2024), trong khi téng kim ngach
nhap khdu hang hoa dat 455 ty USD (tang 19,4% so vai cung ky ndm 2024). Dan dén, can can thuong mai
hang hoa Ity k& thang du khoang 20 ty USD. Tuy nhién, muc xuat siéu chti yéu dén tir khu vuc co von dau tu
nudce ngoai (FDI): xuét siéu 49,5 ty USD; trong khi do khu vuc kinh té€ trong nudc nhap siéu 29,43 ty USD.
Vé phia cac doi tac thusng mai quan trong: Xuat siéu sang Hoa Ky dat 133,9 ty USD, tang 28,2% va
Nhap siéu ti Trung Qudc dat 115,6 ty USD tang 39,6%.

Tinh hinh Xuat nhap khau nam 2025 (ty USD)
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Nguén: Téng cuc thdng ké

Téng von dau tu toan xa hdi tang manh, dan dat bai khu vuc Nha nudc. Giai ngan vén dau tu phat trién
tlr Ngan sach nha nudc tdng manh 38,3% so véi cung ky 1én 732 nghin ty dong, dat 92,6% ké hoach ndm
va 83,7% ké hoach diéu chinh. Giai ngan FDI dat 4,0 ty USD ( tang 9,5%) trong thang 12 va 27,6 ty USD
(tang 9,0%) trong ca nam 2025 - déu la muc cao nhét ké ti nam 2012. Tuy nhién, FDI dang ky thang 12
ghinhan giam 31,0% so véi cling ky xudng con 4,7 ty USD. Xét ca nam 2025, FDI dang ky van tang nhe 0,5%
lén 38,4 ty USD. Trong khi dé, dau tu tu nhan trong nudc ghi nhan muic tang khiém tén 8,4% so vdi cung ky.

Vén FDI vao Viét Nam trong giai doan tir 2020 dén 2025 (ty USD)
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FDI dang ky theo nganh nam 2025
Cong nghiép ché bién, ché tao
Béat dong san

Ban buén ban 1é va stia chiia 6 t6

Hoat déng chuyén mén khoa hoc cong nghé

Cac nganh khac

FDI dang ky theo quéc gia/khu vuc nam 2025
@ Singapore @ NhatBan
Trung Quéc @ HongKaéng

@ HanQuéc Khac

Ngubn: Cuc Bau tu nudc ngoai, B K& hoach va béu tu

Ty gia 6n dinh khi ap luc bén ngoai giam dan vao cudi nam 2025 va dau nam 2026. Ty gia USD/VND
kha cang thang trong hau hét ndm 2025. Tuy nhién, tUr trung tudn thang 11, 4p luc gidm bdt trong bai canh
doéng USD suy yéu trén thi trudng qudc té va can can cung - cu ngoai té trong nudc cai thién dan. Ty gia
USD/VND chét & muc 26.298 trén thi truong lién ngan hang vao ngay giao dich cudi cung clia nam,
tuong ung muc tang gia 0,3% cuia VND trong thang. Tinh chung ca nam 2025 VND giam gia 3,1% so vai USD.



THI TRUGNG CO PHIEU

Nam 2025 la mét nam nhiéu ddu mdc quan trong
dai véi thi trudng chung khoan Viét Nam. Hé théng
giao dich KRX, chinh thic van hanh tu thang 5/2025,
khéng chi gidi quyét cac han ché cla nén tang
giao dich cl (qua tai va nghén 1énh) ma con dong
vai tro nén tang quan trong cho qua trinh nang cap
thi trudng chung khoan. Trong ky danh gia thang
9/2025, thi trudng chung khoan Viét Nam da dap ung
day da cac tiéu chi dé dugc FTSE nang hang 1én
nhém Thi trudng mdi nGi thir cép (Secondary
Emerging Market). Két thic nam 2025, chi sé VN-Index
tdng 40,9% so voi dau nam, dung trong top 3 cac
chi s6 chung khoan tang trudng manh nhét.

Mac du thi truéng ghi nhan muc tadng an tugng
trong nam 2025, phan I16n mirc tang ctua VN-Index
dugc dan dat béi nhom cé phiéu lién quan dén
Vingroup. B6én c¢8 phiéu trong hé sinh thai
Vingroup—VIC, VHM, VRE va VPL— dong gop hon
277 diém vao VN-Index trong nam 2025, tuong Uing
gén 70,0% téng muic tang diém tir dau nam.

Thanh khoan thi trudng phuc héi trong nam 2025
tuy nhién Nha dau tu nudc ngoai van duy tri
ban rong. Trong ca nam, gia tri giao dich binh quéan
trén ba san tang 395%, dat 11 ty USD/ngay.
Khoi ngoai ghi nhan ban rong 134,8 nghin ty déng,
tuong duong hon 5,1ty USD. Trong bdi canh Igi suat
trai phiéu Chinh phi My duy tri 3 muc cao va ty gia
USD/VND dién bién bét Igi, nha d4u tu nudc ngoai cd
xu hudng giam ty trong cd phiéu Viét Nam va tai co cau
danh muc theo hudng than trong hon. Ngoai ra,
mot phan hoat dong ban rong phan anh xu hudng
chét I6i clia nha dau tu nudc ngoai sau khi VN-Index
duy tri da tang manh ti dau nam.




Ty suat Igi nhuan ctia VN-Index so véi cac thi truéng khac trong khu vuc
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THI TRUONG TRAI PHIEU
Trai phiéu Chinh phu

Theo dir liéu cta Hiép hoi thi truong trai phiéu
Viét Nam (VBMA) t6ng hop, téng gia tri tréi phiéu
Chinh pht phat hanh théng qua ddu thau trong nam
2025 la 3715 nghin ty déng trai phiéu Chinh phu
(tuong duong 14,1 ty USD), tang 124% so vdi nam
2024, nhung chi hoan thanh 74,3% k& hoach
phat hanh nam 2025. MUc Igi suat kém hap dan 1a
nguyén nhan chinh dan dén nhiéu phién dau thau
khong thanh cong, dac biét & ky han dai trén 15 nam,
khién téng lugng phéat hanh ca nam thap hon k& hoach
dé ra. Ngoai ra, nhu cau trai phiéu chinh pha giam do
thanh khoan that chat vao cudi nam nhu mét yéu té
mua vu.

Loi suét trai phiéu Chinh phi tang trén hau hét cac
ky han trong nam 2025, véi muc tang manh trong
quy 4. Cu thé 13i sudt phat hanh ky han 5 nam tang
115 diém co ban 1&n 3,15%; 1ai suat cac ky han 10 nam,
15 ndm va 30 nam tang lan luct 90-120 diém lén
lan luct 3,9%, 3,82% va 3,98%.

Céc yéu t6 chinh thuc ddy da tang Ioi sudt gom:

1. Ap luc cung manh khi gidi ngan dau tu céng dudc
day nhanh vao cudi nam;

2. Loi suét trai phiéu Chinh phti My ky han 10 nam
tang tao ap luc tang chi phi vén toan cau

3. Thanh khoan lién ngan hang that chat do nhu cau
von thai diém cudi nam.

4. Mét bang l4i suat trong nudc tang, thé hién qua viéc
27 ngén hang diéu chinh tang lai suat huy dong.

Pudng cong Igi suat trai phiéu Chinh phii 2022-2025
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Trai phiéu doanh nghiép

Theo dirliéu ctia Hiép hdi thj trung trai phiéu Viét Nam (VBMA) tdng hop, tdng gia tri phat hanh trén thj trusng
so cdp dat 644,3 nghin ty dong, trong dé phat hanh riéng & chiém 91,4%, con phat hanh ra cdng ching & muc
khiém tén, chi chiém 8,6% téng gia tri phat hanh.

Du ng trai phiéu doanh nghiép dat 1.413 nghin ty déng, tuong duong 11,4% GDP, van thap dang ké so véi muc
dinh 18,3% GDP giai doan 2020-2021 va muc tiéu 20% GDP ma Chinh phl dé ra cho cudi nam 2025.
Chaét luong tin dung cua trai phiéu doanh nghiép da dugc cai thién dang ké. Theo danh gia tir VIS Rating, ty &
trai phi€u doanh nghiép cham tra (default rate) du kién giam xudng con 1,3% trong nam 2025, giam manh tu
muc dinh 12,2% nam 2023. Tinh hinh ng xau céi thién nha diéu kién thi trudng thuan Igi hon, hoat dong tai
c4u tric no hiéu qua va quy dinh x8p hang tin nhiém bat budc déi véi mét sé loai hinh trai phiéu doanh nghiép.

V€ co cdu phat hanh, ngan hang va bat déng san ti€p tuc chiém uu thé, 1an lugt dong gop 66,0% va 23,0%
téng gia tri phat hanh ndm 2025. Dang chu y, phat hanh cla khai bat dong san tang manh 58,0%, cho thay
Xu hudng phuc héi rd rét clia nhom nay. Lai suat phat hanh binh quan cla trai phiéu bat déng san é muc 10,0%,
vGi ky han binh quan 4,4 nam; trong khi lai suat binh quan cua trai phiéu ngan hang la 6,2%, véi ky han
binh quan 5,7 nam.

Gia tri phat hanh trai phiéu doanh nghiép (Ty déng)
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Thi truong tién té va 1ai suat ngan hang

Nhin chung, Ngan hang Nha nudc duy tri dinh hudng ndi I1dng chinh sach tién té xuyén sudt nam 2025.
Mat bang lai suat huy déng va cho vay dugc duy tri & mic thap tir quy 1dén quy 3, qua do thuc day nhu cau
vay vén. Bén canh dé, su phuc héi ctia hoat déng san xuat - kinh doanh, da cai thién ctia xuat khau va
su am |én cula thj trudng bat ddng san ciing gép phan dang ké vao tang trudng tin dung. Tinh dén ngay
31/12/2025, tin dung toan nén kinh té uéc tang 19,0% so véi cudi nam 2024, vuct muc tiéu 16,0% dugc
dé radau nam.

Trong nhiing thang cudi nam, |&i suat lién ngan hang va lai suat huy dong déu cé xu hudng tang. Cac yéu t6é
chinh thuc day bao gém: (1) tang trudng tin dung manh vuct téc do tang tién gui; va (2) nhu ciu thanh khoan
cao vao thsi diém cudi nam. Lai suét lién ngan hang qua dém (ON) tiép tuc tang, binh quan dat 6,0%
trong thang 12, so véi muic dau nam 2025 (Q1-Q2) dao déng khoang 2,4% - 3,5% . Lai suat huy dong ky han
12 thang binh quan cling tang I1én quanh mic 6,0%-6,5% so véi muc dau ndm 4,7%-5,5%.

-10-



PHAN TICH TINH HINH HOAT DONG
CUA CAC QUY LIEN KET BON VI

Gid tri tai san rong clia QuY lién két don vi dugc tinh bang téng gid tri cac tai san va cac khoan dau tu clia
Quy trir di téng gia tri cac khoan ng phai tra ctia Quy tai thsi diém dinh gia.

Tang Trudng Lgi Nhuan Quy Tang Trudng Nam 2025
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CAC QUY DAU TU TANG TRUOGNG

Céc Quy Bau Tu Tang Trudng la cac Quy lién két don vi nham cung cép su tang trudng vén trong thdi gian
trung va dai han théng qua viéc dau tu vao danh muc da dang cac cG phiéu niém yét trong cac nganh
co thé hudng Igi tr xu thé tang trudng kinh té& clia Viét Nam va thé gidi.

MUc sinh I6i so sanh: VN-Index

QUY TANG TRUGNG CHIEN LUGC

DBon vi quan ly guy: CTCP Quan ly Quy VinaCapital (VCFM)
Ngay thanh lap quy: 15/08/2019

LOI NHUAN PAU TU

TU

2025 2024 2023 2022 2021 2020 2019% . A
thanh lap

Tang Truéng Chién lugc | 13,03% 2032% 2185% -2211% 5242% 105% = NA  113,21%

Mtrc sinh IGi so sanh 40,87% @ 1211% 1220% | -32,718% @ 3573% @ 14,87% 7,16% 82,21%

(*) Quy thanh I&p vao ngay 15/08/2019 nén khéng tinh muc Igi nhuédn cho ca nam 2019

11,9%

Phan bé tai san tai thai diém 31/12/2025 - Quy Tang Trudng Chién Lugc
@ Cdphicuniem yét
@ Tiénvataisankhac

Tién gui co ky han va chiing chi tién gui

TOP 5 TAI SAN NAM GIU
(TAINGAY 31/12/2025)

Ma ching khoan Ty 1& nam gitr (%)
MBB Ngén hang 78%
CTG Ngén hang 74%
HPG Vit liéu co ban 6,6%
MWG Tiéu dung khéng thiét yéu 6,1%

FPT CNTT 50%



QUY TANG TRUOGNG NANG DONG

Pon vi quan Iy quy: Céng ty C6 phan Quan ly Quy Dau tu Dragon Capital Viét Nam (DCVFM) ¢
Ngay thanh lap quy: 15/08/2019

() K& tirngay 31/12/2020, Céng ty C8 phan Quan ly Quy Pau tu Viét Nam (VFM) déi tén thanh
Céng ty C6 phén Quén ly Quy Pau tu Dragon Capital Viét Nam (DCVFM)

LOI NHUAN PAU TU

2025 2024 2023 2022 2021 2020 20190 . Tu A
thanh lap

Tang Trudng Nang Dong | 21,09% = 2137% = 1907%  -3301% @ 4547% 1406%  NA | 9174%

Mtrc sinh IGi so sanh 40,87% @ 1211% 1220% | -3278% @ 3573% @ 14,87% 7,16% 82,21%

(*) Quy thanh Iap vao ngay 15/08/2019 nén khéng tinh muc Igi nhuén cho ca nam 2019

6,0%

5,5%

Phan b4 tai san tai théi diém 31/12/2025 - Quy Tang Trudng Nang Dong
@ Cdphicuniemyét
@ Tiénvataisankhac

Tién gli co ky han va chuing chi tién gui

TOP 5 TAI SAN NAM GIU
(TAINGAY 31/12/2025)

Ma chung khoan Ty 1& nam giir (%)
VIC Bat dong san 97%
MWG Tiéu dung 8,8%
VHM Bat dong san 7.8%
CTG Ngan hang 52%

TCB Ngan hang 51%
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CAC QUY BPAU TU TicH LOY

Céc QuyDAau Tu Tich Liy 1a cac Quy lién k&t don vi véi muc tiéu dem lai thu nhap 8n dinh véi muc dé ruiro thap

théng qua d4u tu vao danh muc da dang céc loai trai phiéu va tai san sinh Ioi n dinh.
Mrc sinh 16i so sanh: Lai suat lién ngéan hang Viét Nam (VNIBOR) 3 thang + 3,5%

QUY TiCH LOY CHIEN LUGC

DBon vi quan ly quy: VCFM
Ngay thanh 1ap quy: 15/08/2019

LOI NHUAN PAU TU

2025 2024 2023 2022 2021 2020 2019% . Tu A

thanh lap
Tich luy Chién lugc 6,72% 787% 9,03% 9,07% 9,22% 716% N/A 63,47%
Muc sinh IGi so sanh 9,07% 789% 8,80% 781% 5,00% 5,78% 280% @ 57,80%

(*) Quy thanh I&p vao ngay 15/08/2019 nén khéng tinh muc Igi nhuédn cho ca nam 2019

2,9%

8,7%

Phan b6 tai san tai thai diém 31/12/2025 - Quy Tich Liy Chién Lugc
@ Traiphiéu doanh nghiép
@ Tiénvataisankhac

Tién gui co ky han va chiing chi tién gui

TOP 5 TAI SAN NAM GIU
(TAINGAY 31/12/2025)

IETEEN Ty 1& nam gitr (%)
Trai phiéu SBT 178%
Trai phiéu HDC 16.4%
Trai phiéu VLH 127%
Trai phiéu HDB 12,1%

Trai phiéu SHB 118%



QUY TiCH LUY NANG PONG

DBon vi quan ly quy: VCFM
Ngay thanh 1&p quy: 15/08/2019

LOI NHUAN PAU TU

2025 2024 2023 2022 2021 2020 2019% ‘Tu A

thanh lap

Tich luy Nang dong 6,72% 713% 8,12% 8,69% 8,36% 7.37% N/A 60,33%
Muc sinh IGi so sanh 9,07% 7,89% 8,80% 7.81% 5,00% 5,78% 280% @ 57,80%

(*) Quy thanh Iap vao ngay 15/08/2019 nén khéng tinh muc Igi nhuén cho ca nam 2019

2,6%

Phan bé tai san tai thai diém 31/12/2025 - Quy Tich Lily Nang Dong
@ Traiphigu doanh nghiép
@ Tiénvataisankhac

@ Tiénguicé ky han va ching chi tién gui

TOP 5 TAI SAN NAM GIU
(TAINGAY 31/12/2025)

Tai san Ty 1& nam gitr (%)
Trai phiéu SBT 17.9%
Trai phiéu HDC 15,9%
Trai phiéu BCM 137%
Trai phiéu VLH 18%

Trai phiéu TNG 9,0%




BAO CAO HOAT BONG
CUA CAC QUY LIEN KET BON VI

CHO NAM KET THUC NGAY 31 THANG 12 NAM 2025

. BAO CAO PHi BAO HIEM VA TiNH HINH THAY DOI DON VI QUY CUA
CAC QUY LIEN KET BDON VI

Don vi: VND Nam 2025
A. Téng phi bao hiém ndp trong ndm
Phi b&o hiém co ban 1.209.598.018.000
Phi b&o hiém déng thém 12.339743.300

B. Phan déng gép tuong ung cla
Quy cht sé hiiu vao cac Quy Lién két don vi

C. Ph|~ba_rn1 dat:! khau t_ru truéce khi dau tu vao cac 329.094.340.400
Quy Lién két don vi

N&m thur nhét 156.522.420.500
Nam thur hai 105.907.277.500
N&m thurba 36.199.170.300
TUNam thir tu trd di 30465472100

D. Téng sé phi bao hiém d4u tu vao cac Quy Lién két don vi (A-B-C) 892.843.420.900

Chi tiét t6ng s6 phi bao hiém dugc dau tuvao cac Quy Lién két don vi trong ndm nhu sau:

Téng s6 phi bao hiém da phan bé vao cac Quy Lién ké&t don vi: 904.639.169.400
Phi bao hiém da nhan chua phan bé (2 - 1) (11.795.748.500)
1. Phi chua phan b6 cudi 2024 da phan bé trong 2025 50.500.241.200
2. Phi chua phan bé cudi 2025 sé phan bé trong 2026 38.704.492.700

TiNH HINH THAY BOI VE DON VI QUY CUA QUY LIEN KET BON V|

Phat sinh tang/

gm trongnam S6 du ngay 31thang 12 nam 2025

Sé du ngay 1thang 1nam 2025

Sé tién Sd donvi | Giamua | Gia ban Sé tién Sé don vi Sé tién Sé don vi |Gia mua|Gia ban
(VND) quy (VND) | (VND) (VND) quy (VND) quy (VND) | (VND)

gﬁg'fzgcuy 117645308352 7680268 15318 15318 30.852.352718 1954145 157497661070 9634413 16.347 16.347
ﬁgxgggsy 128616113512 8560688 15024 15024 40876304978 2010781 169491418490 10571469 16033 16033

gﬁgﬂ%l“‘o”g 335912206158 17.807953 18863 18863 222075231700 8362432 557987437858 26170385 21321 21321

g;ZgTaD“gnguong 328603.389.867 20752518 15834 15834 250534968684 9451363 579138.358551 30203880 19174 19174

910776017889 54801427 -- 553.338.858.080| 21778721 1464114875969 76.580147 --
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Il. BAO CAO TiNH HINH TAI SAN CUA CAC QUY LIEN KET DON VI

Don vi: VND Nam 2025

Quy Quy Quy Quy

Tai san Tich Lay Tich Lay Tang Truéng | Tang Trudng Téng codng
Chién Lugc Nang Déng Chién Lugc Néng Déng

Tién 306.700.549 794.167.467 66.477.825.522 54.490.871.419 | 122.069.564.957
Danh muc dau tu 1562.999.223.288 165.069.972.598 @ 491.623.887.650 | 544.686.435.700 1.354.379.519.236
- Tién gui cd ky han

L i 13.760.000.000 | 25.850.000.000 @ 20.000.000.000 32.000.000.000 91.600.000.000
va chung chi'tién gui

- Traiphieu 139.049223.288 = 139.219.972598 ; . 278469195886
doanh nghiép

- C8 phiéiu niém yét ; . 471623887650 512686435700  984.310.323.350
Tai san khac 4191737233 3.627.278.425 (114.275.314) | (20.038.948.568) (12.334.208.224)
-Phaithulai 4.230.581.851 3.669.081137 115128868 = (19.800.848.654)  (11.786.056.798)
cac khoan dau tu

- Tai sén khéc (38.844.618) (41802.712) (229.404.182) (238.099.914) (548.151426)

Téng tai san 157.497.661.070 @ 169.491418.490 557.987.437.858 @ 579.138.358.551 1.464.114.875.969




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

Don vi: VND

Quy Quy
Tich Ly Tich Ly

Quy Quy
Tang Trudng

Tang Trudng

Néam 2025

Téng cong

Thu nhap/ Doanh thu:
Phi bao hiém dau tu
vao céc Quy Lién két
don vi

Thu nhap tu

hoat dong dau tu

- Tién gui cd ky han
va chung chi'tién gui
- Trai phiéu

doanh nghiép

- C6 phiéu niém yét

Thu nhap khac

Chién Lugc

Nang Bong

75.477.290.400 71.237.831.100
11.067.060.955 11.921.364.463
1231233.699 2.073.097.471
9.835.827.256 9.848.266.992
(64.957.200) 13.081.300

Chién Lugc

Nang Bong

392.337.581.500 = 365.586.466.400 904.639.169.400
70.5638.779.497 101.382.198.699  194.909.403.614
684.520.554 959.842.467 4.948.694.191

- - 19.684.094.248
69.854.258.943 100.422.356.232 170.276.615.1775
(441.622.100) (279.945.500) (773.443.500)

'I;‘c’:;?‘:‘t‘:“:“(‘f;p’ 86.479.394.155 | 83.172.276.863 | 462.434.738.897 | 466.688.719.599 | 1.098.775.129.514

Chi phi:

Phirtiro

Phi quan ly hop déng
Phi chuyé&n déi quy
Phi huy bd hop déng
Phi quan ly quy

35.923.922.109 33.856.830.553
2.335.810.791 2.201.406.347
500.000 100.000
6.284.394.700 4.001.735.300
2.082.413.837 2.235.899.685

190.492.283.724 168.221291414  428.494.327.800
12.386.006.476 = 10.937.923386  27.861.147.000
700.000 400.000 1700.000
26.370.428.500 25891167500  62.547.716.000
11.110.088.497 1102978615 26.531.380.634

Téng chi phi (2) 46.627.041.437 42.295.971.885 | 240.359.507.197 216.163.750.915 | 545.436.271.434

Chénh Iéch gilra
doanh thu va chi phi
[(3)=(-(21]

Thu nhép chua
phan chia chuyén tur
nam trudc sang

Lgi nhuén phan chia
- Cho cht hgp déng

- Cho Chu sé hau
(t6i da bang vdi ty 1é
phiquan ly quy)

- Cho Chu sé hau
(tuong ung vdi

thu nhép tir quy moij)

Thu nhép chua
phan chia chuyén sang
nam sau

Duong Thi Ngoc Tam
K& toan trudng

(D3 ky)

39.852.352.718  40.876.304.978
35.734.187.017 36.840.3563.859
4.118.165.701 4.035.951.119

Nguyén Khac Pinh
Chuyén gia Tinh toan

(D3 ky)

222.075.231.700 250.534.968.684 553.338.858.080

222.076.231.700  250.534.968.684 545.184.741.260
- - 8.1564.116.820
Hé Thi Viét Ha Nguyén Phuong Anh
Phé6 Téng Giam déc Téng Giam ddc
Tai chinh va Chién lugc
Doanh nghiép
(D3 ky) (Da ky)
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KINH TE ViMO

Tai ky hop thir10 vao thang 11/2025, Quéc hdi khéa XV da théng qua Nghi quyét dat muc tiéu tang trudng
GDP nam 2026 phan dau dat tir 10,0% trd Ién. Pay 1a muc muc tiéu cao, thé hién quyét tam "tang téc
dot pha" trong nam dau tién cua giai doan chién lugc mdi, véi cac chi tiéu chinh gém GDP binh quéan
dau ngudi 5.400-5.500 USD va CPI tang khoang 4,5%.

Trong khi do, cac t& chiic qudc t& nhu Ngan hang Thé gidi (World Bank), Ngan hang Phat trién Chau A
(Asian Development Bank), T6 chuic Hop tac va Phat trién Kinh t& (Organization for Economic Cooperation and
Development), Quy Tién t& Qudc té (International Monetary Fund), .. du bao muc tang tang truéng GDP cla
Viét Nam & muc 6,5% - 7,3% trong nam 2026. Ky vong tang trudng kinh t& ndm 2026 sé dugc hb trg bai cac
yéu t6 sau:

1. Pinh huéng chinh sach nham hé trg ting trudng kinh t&

P&y manh hoan thién phap ly: Quéc hdi théng qua sé luong luét va nghi quyét cao ky luc, huéng dén
cai cach thé ché va giam rao can dé hé trg muc tiéu tang truéng 2026-2030.

Md rong tai khda: Dau tu cong nam 2026 du kién tang 9,2%; ng cong duy tri & mic 36,0%-37,0% GDP,
tao du dia cho kich thich tai khoa.

Chinh séch tién té van duy tri trang thai ndi long nhung ducc kiém soat. Tang trudng tin dung nam 2026
dugc dat muc tiéu & muc 15,0%, thap hon so véi muc 19,0% clia nam 2025, véi dong tin dung ducc
uu tién hudng vao céac linh vuc va du an trong diém, hiéu qua cao, déng thdi han ché cac hoat dong
mang tinh dau co.

2. Tang cudng hiéu qua va vai trd dan dat ctia khu vuc kinh t& nha nudc: Nghi quyét 79 clia Téng Bi thu dét
nén tang cho céc van ban trién khai tiép theo, thé hién dinh hudng ciing ¢é vai trd khu vuc kinh t& nha nudc
nhu mét déng luc tang trudng.

3. Thuc day dau tu khu vuc tu nhan: Cac nghi quyé&t 68-NQ/TW va 198/2025/QH15, cuing nhiing bién phap
hé trg clia Chinh phd, ducc ky vong sé gop phan gidi phong ngudn luc tu nhan, qua do thuc déy tang trudng
kinh té.

4. Tiéu dung tiép tuc cai thién: Tiéu dung phuc hdi nhd san xuét, viéc lam va thu nhép tang 1én, cing cac
chinh séch hd trg nhu tang luong t6i thi€u, kha nang tang luong khu vuc céng, nang muc giam tri thué
thu nhap ca nhan, giam 2,0% thué gia tri gia tang va cac bién phap kich cau khac.

5. Nang luc canh tranh xuat khau van dugc gilr vig: Thué& déi Ung clia My déi véi Viét Nam & muic 20,0%,
thap hon muc binh quan 26,0% cla cac doi thi; cac Igi thé cau truc hd trg tang trudng xuét khau va
dong vén FDI 8n dinh trong trung han.

Ngoai nhimng yéu té tich cuc ké trén, kinh t€ vi md nam 2026 van déi mat véi nhiéu bat 6n va rdi ro:
1. Nhu cu toan cau co thé suy y&u trong bai canh bat dinh vé chinh sach thuong mai ctia My.

2. Cang thang dia chinh tri leo thang lam gian doan chudi cung ting toan cau, gay suic ép lén san xuat va
xuét khdu cuia Viét Nam, déng thaéi lam ting lam phat trong nuéce va bién déng ty gia.

3. Giadingan dau tu céng thap hon so véi ky vong.

4. Laisust gia tdng do nhu cu dau tu cdng va phat trién ha tang. Ap Iuc thanh khodn va I3i sut cao hon
du kién co thé lam cham nhu cdu bat dong san, anh hudng dén tang trudng tin dung va qua trinh
phuc hoi clia thi trusng bat ddong san.



THI TRUONG CO PHIEU

Trién vong thi trudng ¢ phiéu nam 2026 dugc hd trg bdi cac yéu té (1) Cac chinh sach kinh t& hd trg dé
dat dugc muc tiéu tang trudng GDP trong nam 2026 va cac nam tiép theo, (2) Cac doanh nghiép niém yét sé
duy tri da tang trudng Igi nhuan tich cuc trong nam 2026, véi muc tang trudng binh quan khoang 18,0%
(theo Vincapital). Diéu nay sé dua hé sé P/E du phong clia VN-Index nam 2026 vé khoang 12 lan, muc dugc
danh gia la h&p dan cho cac nha dau tu dai han, (3) B&i canh qudc té ciing dugc du bao thuan Igi hon cho
thi trudng Viét Nam khi phan 16n cac nén kinh té I6n ti€p tuc duy tri chinh sach tién té nsi ldong, dong thdi rii ro
xuat hién cac cu sbc kinh t& quy md Ién - tuong tu cac bién phap thué quan cda My trong nam 2025 -
dugc xem la thap, (4) Bén canh do, cac nang cp toan dién vé hé théng giao dich va cai cach thi truéng dugc
ky vong sé& hd trg qua trinh nang hang thi trudng, déng thai cliing ¢6 niém tin nha dau tu va thu hut thém
dong vén mai, tao nén tang cho su phat trién bén viing cda thi trudng trong dai han.

Tuy nhién, thi trudng chiing khoan Viét Nam van sé déi méat véi nhiéu bat 8n trong ndm 2026 dén tir cac yéu té
vi md nhu k& trén. Viéc lua chon doanh nghiép t6t, co tiém nang tang trudng Igi nhudn va viing vang trudc
nhimg bat Igi clia kinh t& vi mo sé trd thanh trong tam chinh khi xay dung danh muc dau tu.

THI TRUGNG TRAI PHIEU
Trai phiéu Chinh phu

Téng giéa tri d4u thau trai phi€u Chinh phd nam 2026 du kién la 500.000 ty dong (tdng 35% so Vi tdng
khoi lugng phat hanh nam 2025). Riéng quy | la 111.000 ty déng va thang 1la 30.000 ty dong. Lugng trai phiéu
chinh phti dao han trong nam 2026 khong I6n khi chi & ngudng 38.000 ty déng, thap nhat trong vong 5 ndm
trd lai day. Trong do, khdi lugng dao han trong nam 2026 tap trung I6n vao nhiing thang dau nam, do doé ap luc
phat hanh trai phiéu co thé dién ra I6n & thai diém nay.

Loi suat trai phiéu chinh pht dugc du bao sé tiép tuc tang trong nam 2026 do cac nguyén nhan sau: (1) Ap luc
phat hanh gia tang ti Kho bac Nha nudc trong béi canh du bao chi tiéu tai khda tdng manh, (2) Mat bang lai suat
thiét 1ap & muic cao hon trong nhitng thang cudi nam 2025 gay ap luc [én 1ai sut trai phiéu Chinh phd.

Tuy nhién, Cuc du tr(r Lién bang Hoa Ky (FED) dudc du bao sé ti€p tuc ndi Idng chinh sach trong ndm 2026
(hién thj trusng dang phan anh kha nang mot dot cat giam |&i suat), diéu nay co thé giup giam bét ap luc
tang |én ddi véi loi suat trai phiéu toan cau va phan nao bu dap cac ap luc ti phia cung trong nuéc.

Trai phiéu doanh nghiép

Theo bao cao clia FiinRatings, trong nam 2026, thi trudng trai phi€u doanh nghiép Viét Nam sé tiép tuc mé rong
vai trd nhu mét kénh huy déng vén trung va dai han quan trong ctia khu vuc doanh nghiép. Tuy nhién, trién vong
tang trudng cla thi trudng sé& gan chat véi kha ndng dap Ung cac tiéu chuén tin dung va yéu ciu minh bach
ngay cang cao, thay vi tang trudng theo quy mao thuén tdy nhu cac giai doan trudc.

Ngudn cung trai phiéu doanh nghiép du kién gia tdng trong ndm 2026, chl yéu do diéu kién tin dung
ngan hang that ch&t hon va mat bang 1ai suat cho vay bdi ngan hang dang cé xu hudéng tang, qua do thuc day
nhu cau da dang hoa nguén vén ctia doanh nghiép. Ngoai ra, gia tri trai phi€u dao han trong nam 2026 udéc tinh
vao khoang 209.000 ty déng, bang 14,0% du ng trai phiéu doanh nghiép dang luu hanh, dan dén 4p luc nhu cau
phat hanh mdi cao.

Niém tin nha dau tu cai thién va thi trudng tang thanh khoan ciling gép phan gitp gia tri phat hanh trai phi€u mai
nam 2026 tang. Nném Ngan hang va Bat ddéng san van tiép tuc la cac té chiic phat hanh chinh trén thij truéng;
tuy nhién, hoat dong phat hanh mai dugc ky vong sé mé rong sang cac nhém nganh tién ich, van tai va phat trién
ha tang, khi chinh sach phat trién ha tdng manh mé ctia Chinh pht thic ddy nhu cu huy déng vén dai han.

RUi ro tin dung trén thi truéng trai phiéu doanh nghiép sé tiép tuc trong tam kiém soat. Ty |1& trai phiéu cham tra
trong nam 2026 du bao duy tri quanh 1,3% tuong duong nam 2025 va giam manh so véi muc dinh 12,2% nam
2023. MUc nay dugc hé trg béi méi trusng kinh t€ vimé 6n dinh va nhu cAu tai cap von vé trai phiéu & muc thap.
Ty 1& thu hoi doi véi cac trai phi€u cham tra sé tiép tuc cai thién, nhd két qua kinh doanh t6t hon va hiéu qua tu
hoat dong tai co cau clia nhiéu doanh nghiép bat dong san nha é.
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